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MNOJINTNYKO- EKOHOMCKA CBOJCTBA NCJTAMCKOI BAHKAPCKOI™
CUCTEMA-KOPINMOPATVBHA AHAJTN3A

PE3VIME

Ncnamckn 6aHKapCKyM CUCTEM, KOjU CBOjY WAEONIOLIKY OCHOBY LMW U3 OCHOBHUX
n3Bopa ucnama W MCMaMCKOr BepO3akOHa- Llepujata, OCHOBHM je CTyO ucnamcke
Apxxase y 0bnactn ekoHomuje. Focneamnx ABafeceT rofvHa ucnamcke b6aHke benexe
BMCOKe CTOme pacTta MMOBYVHE, MPYX0Aa N KOPUCHMKa ycnyra wupehu CBoje Noc/oBaHe

N Ha 3eM/be Y KOjuMa Cy MYC/IMMaHu PeNNrnjcKa MammnHa.

Y unby aHanuse N HayuyHe eKCnavKaumje Mcnamckor 6aHKapCKOr CucTema, LUTO je
K/byYHM MpeaMeT guceprauumje, y pagy Ce Hajnpe nonasv of MonMTUUKO-coumjaiHe
ANMEH3Mja ucnama n aeuHncara nosoXkaja U ynore eKOHOMCKOr CUCTeMa Yy ucnamy.
MpeameT mn3yyaBarba pafa Cy M TeOpujcKe OCHOBE, MAEOMOLLKA YTEME/bEHOCT 1 ynora
LLepujaTckor oabopa, Kao M 0AHOCA UCaMCKe eKOHOMCKE JOKTPUHE NpeMa MHQraumju,

MHAeKcaLmju, KaMaTHUM U TProBUHCKMM NOC/OBUMA.

Nmajyhu y By fia ce Ha OCHOBY focafalltbe 6aHKapcke npakce y MakuctaHy, CygnaHy
1 MpaHy, y Kojuma je Mofes ncnaMmckor 6aHKapCcTBa CTPaTELLKO APXKaBHO OMpee/berbe,
Ha HajeMKacCHUjM HauMH pedIeKTyjy CBU aKTyesiHW MNpoLecu u TPeHLoBW, Npeamet
aHanmse he OGUTWM (DMHAHCMJCKM U MOMUTUYKA CUCTEMM TUX 3eMasba, Ca MOCEOHUM
aKLUEHTOM Ha aHa/iM3n perynaTtopHuUX OKBWpPa, TPXKULLHE CermMeHTauuje W MOC/NOBHe

npakce nciaamcknx 6aHaka.

Y oKBUpy fena paga nocseheHoM (rHaHCKjCKOM cucTeMy Manesuje 6uhe cnposegeHo
eMMUPUJCKO UCTPaXKMBaHE Y OKBMPY Kora he ce aHanmM3mpatu OfpXXMBOCTM KOHLEeNTa
conuaapHe nojene npoguta 1 ryouTtka y npakcu. Y MnocTyrnky [LOKa3vBarba ayTOpCKe
TBpAHe fa je cBe Behem jasy u3mel)y TeopujCKOr Mofena W CaBpeMeHe rMpakce
ncnamckux 6aHaka y (UHAHCUJCKUM CUCTEMUMA KOjU CY 3BaHUYHO LUEPUjATCKM,
HajBuULLE JONPUHENa YvkbeHMLa Aa KOHLENT KaMaTHe CTore Y MC/amMCKOj eKOHOMU)M

3anpaBo HMKafa Huje HanyLUTeH, LWTO je jefaH 0f OCHOBHUX LW/beBa AucepTauunje, buhe



CNPOBELEHO EeMMUPUJCKO UCTPaXMBakbe Ha Yy30puuma MPOCeYHMX KamaTHUX W
NMPOMUTHUX CTOMa Ha OpPOYEeHEe TPOMeceyHe, MOMYroAvLIHbE WU TOAVLIHE [eno3uTe
KOHBEHLMOHA/IHOT M WCMAaMCKOr  cerMeHTa 6aHKapckor Tpxuwrta Manesmje.
TecTuparmemM CTaTUCTUYKMX XUMOTe3a O CTaTUCTUYKOj 3HAYajHOCTM Pas/vKe CpefHux
BpefHOCTM, NpuMeHOM cTaTucTuyke Metofe AHOBA 1 wu3pavyHaBatbeM Mepe
3ajeHNYKOr Bapupara WM CTerneHa MOBEe3aHOCTU Y HMXOBOM KpeTawy cTBOpuhe ce
HEOMXOAHW YC/IOBM 3a [OHOLLEHEe 3aK/byyaka O MPakTUYHO] OAPXMBOCTU MPUHLMMNA

conmaapHe nogene npoduTa 1 ryéruTka, Ha KOMe je 3aCHOBaHO UC/aMCKO 6aHKapCTBO.

Ha npumepy 6aHKapckor TpxuwTa ynaHuua CaseTa 3a capagmwy 3eMasba [ondekor
sanmea (LL), koje je yjeaHo Hajehe 6aHKapCKO TPXKWLLTE Ha KOME MCTOBPEMEHO
nocnyjy KOHBEHLMOHalHe U ucnamcke 6aHke, 6uhe aHanM3vpaH HUXOB [AMPEKTaH
puBanuTeT. HenocpegHo eMNUPUJCKO AOKas3vBake XUMoTese guceprauuje no Kojoj je
ncnamcko 6aHKapcTBO 300r Marer (UHaAHCUMJCKOr MOoTeHUMjana M HeL0BO/bHO
AMBEPCU(IMKOBaHe TMOHYAe Hee(MKacHWje Yy ynpas/baky TPOLUKOBMMA W CTBapakwy
npoduTa 0f eBporckor 6aHkapcTBa 6buhe M3BpLLEHA Ha Y30PKY 0of TpuaeceT 6aHaka (no
MeTHaeCT WCMAaMCKUX W KOHBEHUMOHANHUX), Koje nocnyjy Ha nogpydvjy [LULi-a.
KomnapatusHa aHanm3a npogmtabunHocT 6aHaka ca MCNamcKor Y KOHBEHLMOHaIHOT
GaHKapckor cermeHta Ouhe wm3BpLUEHA TeCTMpakeM CTATUCTUYKMX XMNOTe3a Kpo3
NCNUTMBAHE CTUTUCTUYKE 3HAYAjHOCTM pas3/iMKa CpefrunX BPeLHOCTU CToma npuHoca

Ha BNNaCHNYKN KalnTa/1 N aKTUBY, a MNOTOM U pau,l/lja TPOLUKOBA.

[leTarbHa aHanm3a TeOopWjCKOr OKBMpa W MOC/MOBHE Mpakce WCMaMckux 6GaHaka he
MOCNY)XXUTU TECTUPatby M eBEHTYa/IHOM [I0Ka3nBatby ayTOPCKe TBP/AHE Aa je MCNamMCKOo
6aHKapCTBO, U NOPe[ 3HauYajHMX crneunMgUUHOCTY, AepuBaT eBPONCKOr GaHKapCKOr Mnw

KOHBEHLIMOHA/THOT CUCTEMA, LUTO je OCHOBHU Ln/b aucepTaluje.

KrbyuHe peumn: ucnam, wepunjat, KypaH, CyHa, Mcnamcko 6aHKapCTBO, LeHTpasHa
6aHKa, LepujaTckn oa6op, CyKyK.
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POLITICAL AND ECONOMIC CHARACTERISTICSOF ISLAMIC BANKING
SYSTEM - CORPORATE ANALYSIS

SUMMARY

The Islamic banking system which derives its ideological foundations from the basic
sources of Islam and from the Islamic Shariais a magjor pillar of the IsSlamic state in the
field of economy. The last twenty years, Islamic banks recorded high rates of growth of
assets, incomes and users by expanding its operations to countries where Muslims are a

religious minority.

In order to provide a good analysis and scientific explanations of the Islamic banking
system, which is a key subject of this dissertation, the work begins from the political
and social dimensions of Islam and from defining a position and role of the economic
system in Islam. The case studies of this work are also theoretical basis, ideological
foundations and the role of the Shariah Board, as well as the relations of the Islamic

economic doctrine toward inflation, indexation, interest rates and commercial activities.

Bearing in mind that, based on the past banking practices in Pakistan, Sudan and Iran,
where the model of Islamic banking was a strategic national orientation, all current
processes and trends are being reflected in the most efficient way. Therefore, the subject
of this analysis will be financial and political systems of these countries, with a special
emphasis on the analysis of the regulatory frameworks, market segmentation and

business practices of 1slamic banks.

In the part of this work dedicated to the Malaysian financial system, the empirical
research will be conducted with the analysis of the sustainability of the concept of
solidary sharing of profits and losses in practice. The fact that the concept of interest
rates in Islamic economy was never really abandoned contributed the most in the
process of proving the author's clam of the increasing gap between the theoretical
model and the contemporary practice of Islamic banks in the financial systems which

are officially sharia. And thisis one of the main objectives of this dissertation.



Empirical research that will support this claim will be carried out on samples of average
interest and profit rates on quarterly, semiannual and annua term deposits from
conventional and Islamic segments of the Maaysian banking market. Testing the
statistical hypotheses about the statistical significance of differences in the mean values,
using statistical methods ANOV A and calculating the measure of common variations
and the degree of cohesion in their movement will create the necessary conditions for
making the conclusions on practical sustainability of the concept of solidary sharing of

profits and losses, on which the Islamic banking is the based.

The direct rivary between conventional and Islamic banks will be analyzed in the
example of banking market of the Gulf Cooperation Council (GCC). This is aso the
largest banking market on which they both operate simultaneously. Empirical proof of
the hypothesis of the dissertation, according to which Islamic banking is, due to the
lower financial resources and insufficiently diversified offer less effective in managing
costs and making profits than European banking, will be conducted on a sample of
thirty banks (fifteen of Islamic and conventional) operating in the GCC. Comparative
analysis of the profitability of banks from Islamic and conventional banking segment
will be carried out by testing the statistical hypothesis throughout testing the statistical
significance of differencesin mean values of return on equity and assets rates, followed

by the cost ratios.

Detailed analysis of the theoretical framework and business practices of Islamic banks
will serve testing and eventua proving the authors claim that the Islamic banking, in
spite of significant specifics, is a derivate of the European banking or conventional

system, which is the main aim of the dissertation.

Keywords: Islam, Sharia, Koran, Sunnah, Islamic banking, the central bank, the
Shariah Board, sukuk.
Scientific field: Political science
Special topics: Political economy
UDC No: 336.717:28(5)
330.1:32:28(5)
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YBo[

Wcnamckn 6aHKapcKu cucTem, npeMga TPeHYTHO YMHM OKO jefaH OfCTO CBETCKOr
OaHKapCKOr TPXMWLUTA, NOCMefHUX HEKOMKO TOAMHA OKYNnuMpa CBETCKY MNaXhy.
Vmajyhu y BUAY HarnaweHy naeonoLKy 0CHOBY, NOTEHLMjan U FOANLLIKLE CTOMe pacTa
MMOBMHE W BPeAHOCTM MOC/IOBHMX TpaHcakuuja, CTpy4Ha jaBHOCT ra cmarpa
,,CBOJEBPCHUM (heHOMeHOM". VeonoLika YTeMe/beHOCT Y WUCIaMCKOM BepO3aKOHY-
LuepujaTy U UHTepnpeTalmja no Kojoj ce CTpora KypaHcka 3abpaHa kopuviwhera prnode
(nnxBe M Kamate) O4HOCKM M Ha CBe 06/MKe KamaTHe cTore, obaBesyje mcnamcke
OaHKe Aa CBOje MNOCNOBake 3aCHYjy Ha MPUHLUMNY COnuaapHe nogene AobuTka u

ryoutka.

MHOro je norpewHMx CTaBoBa W MPETNOCTaBKM Koje npate MOoAes MCnaMcKor
baHKapcTBa. Y Hajsehem 6pojy pafoBa, Koju ce 6aBe OBMM MpPeaMETOM, UCTUYE Ce
HeroBa OPUrMHAIHOCT M eUKAcHOCT, 4OK CY YjeAHadvaBare pacnojesne 6orarcTsa u
NOACTMLAEe APYLUTBEHE jefHAKOCTW Hajuyelhe anocToupaHy LW/bEBU MOCTOjakba.
PacT KOHKypeHUMje 1 CBe aKTUBHMja ynora KOHBEHLMOHAIHNX 6aHaka Ha CermMeHTy
ncnamckor 6aHKapcTBa, npumopane Ccy ucnamcke 6aHKe fa CBOje MOC/OBakbe
npunaroge rnobasHoj TPXWLUHOj YTakMWLUM, WCTOBPEMEHO ce Yyhasbasajyhu of
COMCTBEHUX W3BOPHUX, OPUTMHAIHMX efleMeHaTa. PacToM ucnamckor 6aHkapcKor
CeKTopa (PMHAHCWUjCKM WMHCTPYMEHTM 3aCHOBaHW Ha MPUHUMMY CONMAapHe nogene
npothmTa 1 rybuTKa cBe BuLLE Ce CYNCTUTYMLIY KaMaTOHOCHWM, [OK je HEeOMXOAHOCT
nocTojatba afleKBaTHOI YMpaB/bakba pUsNLMMa YCMIOBWIO UCNaMCKe OaHke fa vy
MoC/n0Bakby KOPUCTe MOJepHE XMOpuaHe 1 fepuBaTHe (IUHAHCUjCKE MHCTPYMEHTE, Kao
LITO cy, Ha npumep, jydepcun, hopsapan KU CBOMOBW, KOjU CY MO CBOjOj NMPUPOAM

HEKOMMaTMOUIHM Ca HauYeNMmMa LepujaTa.

KOHUENT mcnaMckor 6aHKapcKor cucTema, KOju CBOjy W/EOsoLKy OCHOBY LpMu U3

OCHOBHUX W©3BOpa WCNhaMa, Ca nocebHMM dKLUEHTOM Ha HEeroBumMm nNOANTUYKUM U



€KOHOMCKWM CBOjCTBMMA, OCHOBHW je npeaMeT AucepTaumje, a matepuja Koja

AeTePMUHULLE HEroBa 06eMexja je rpynmcaHa y HEKOMIMKO XOMOTeHUX LieNInHa.

[a 61 ce pa3ymMeo KOHLENT McnaMcKor 6aHKapcTBa, Kao 1 TEOPUjCKe MOCTaBKe 1 yrora
eKOHOMCKOI cMcTeMa y ucnamy, Heonxo4Ho je pasyMeTu npupogy nose3aHocTn 6ora,
4OBEKa 1 [pyLuTBa Ha TemMesby 60XaHCKOr 3aKOHa. Ynpaso he y npsom geny paga 6utm
aHa/M3npaHa MONMTUYKO-COLMjaiHa AMMeH3uja ucnama. BepoBawe pfa je wcnam
KOoHauyHa 60Xuja ob6jaBa, Te TpaHCUeAeHTHa npupofa 6ora, Kao 6uha Koje je BaH
CMO3HajHUX JbYACKMX MOryhHOCTU cpeauwiTe cy JOrMe ucnama, rno Kojoj UCnamcku
BEpO3aKOH perynuiie npakTUYHO CBe acrekTe YOBEKOBOI >KMBOTA. YTpaBo je
3aCHOBAHOCT Ha LWepujaty, Koju npomsunasn u3 KypaHa u CyHe, cneuuumyHo
obenexje mncnamckor 6aHkapcTBa, Tako fa he y OKBMpY MpBOr Aena paga nocebHa
naXmwa 6uUTKM nocBeheHa TeKCTya/lHUM W METOAOMOLWKMM  U3BOPMMA  UCNaMCKOT
Bepo3akoHa. Kako wwepujat, nopes 06pefoCnoB/ba, Perynuwie U CcBe acrekre
[PYLUTBEHOT, NMOMUTUYKOT U €KOHOMCKOI XXMBOTa MYC/IMMaHCKe 3ajefHule, Yy UWby
pa3ymMeBara MAEO0/OLLIKE OCHOBE MC/IaMCKOr 6aHKapCTBa, Kao M ynore y LeN0KYNHOM
[PXaBHOM CUCTEMY, Of, CYLUTUMHCKE je BaXHOCTU pasymeBare W Mo3HaBake 0f4HOCa
ncnama npema noMTULM 1N ApXxasu. Y ToM unby he nopeg carnefasara MehyogHoca
penmruje n NonuTKKe, Te CNpoBohera NOMMTUYKe BacTu y Ucnamy, npegMmeT npsor
Jena paga Outv U TEKOBMHE CaBpeEMeHMX Teopuja O xanudaty. Havme, ynpaso je
TEOPWjCKN MOZEN MCNaMCKe eKOHOMMje CBOje 06puce Moyeo Aa nonpvma CpeaviHOM
XX Beka Ha TekoBMHama 6yherba Mcnama, Kao BEPCKOr, APYLUTBEHOr U MOAUTUYKOT
naeHTuTeTa. F0TOBO CBM BOAehM MCNaMCKM Te0M03M, Ha YMJUM je yderMa OCHOBaHO
HEKO/IMKO ~ CaBPEMEHMX WUCNaMCKMUX  MO/MTUYKO-BEPCKUX MOKpeTa, [eo CBOr
NCTPaXXMBAYKOr Oryca NMOoCBETUIN CY NUTarNMa UCNaMcKor 6aHKapCcTBa, Kao jeHor of,

OCHOBHMX CTyb0Ba MCNaMCKe ApXXaBe y 061acT eKOHOMUe.

Kako cy ncnamcke 6aHKe O3HauYeHe Kao OCHOBHM MHCTPYMEHT peanv3auuje Lubesa
MCNaMCKOT eKOHOMCKOT MOpeTKa y Apyrom feny paga he 6UTK aHaM3vpaHn NPUHLMNK
Ha KOjuMa ce 3aCHMBA (YMHAHCWjCKU, a MOCNEANYHO WU UCMAMCKN GaHKApCKU CUCTEM.
Moped, OCHOBHMX TEOPUjCKMX MOCTABKN UAEANMCTUUKOT, NMGEPasHOr U nparMaTUyYHOr

npaBLA WCNamMCKe eKOHOMVKe, Yy OKBMPY OBOF Aena paja nocebHa naxta he 6uTw



noceeheHa aHa/M3M KapakKTepUCTUYHMX CBOjCTaBa MCNamMcKor 6GaHKapcTBa, Koja ce
ornefajy y LepujatoM 3abpare€HMM €eneMeHTUMa, Kao WTo cy Kamata (puba),
Hen3BeCcHOCT M 0bmaHa (rapap), xasapg, v eneMeHTu urapa Ha cpehy (Majcup). Mpeamet
n3yyaBarba Apyror fena paga he 6uty 1 TeopujcKe OCHOBE, NAEOMOLLKA YTEME/bEHOCT
N ynora LuepujaTckor o46opa, CBOjeBPCHOr cneungurkyma ncnamckmx 6aHaka. Mopep
aHa/M3e Mpupode OfHOCA MpemMa KaMaTHMM M TProBUHCKMM TpaHcakuujama, Kao U
MpUHLMNa Xanana W XapamMa, KOju Yy HajouTHMjeM [eTepMUHULLY MPaKTUYHO
Mnoc/ioBate MCnaMckux 6aHaka, He MOXe ce M3behy HM nuTare NOKyluaja yBohewa
cTaHfapamsaumje y NoMeHyTy 06/51acT, Tako Aa he y OKBMpY OBOr fena paga npegmet
NCTpaXuBata OUTU U METOAONMOWKN OKBUP aKTMBHOCTM PayyHOBOACTBEHE U
PEBM30OPCKE OpraHusaumje 3a wucnamcke (uHaHcujcke yctaHoBe (AAOUDN) wu
Wcnamckor opbopa 3a (umHaHcujcke ycnyre (MC®PB), kao [Be HajBaKHUje
MefyHapoaHe perynaTtopHe NHCTUTYLUMje ncnamckor baHkapcTsa. 3abpaHa Kopulihera
KamaTHe CTOMne AMPEKTHO je MMnauumpana cneumduyaH TpetMaH HOBLA Y MCNaMCKoj
€KOHOMCKOj [AOKTPWHM, a caMum TUM WH(raunje M MHAeKcaumje, Tako fa he
MOMeHYTUM nuTawnMa 6uty noceeheHa nocebHa naxkkwa y OKBMPY OBOr Aena paja.
JefHO 0f UEeHTpPa/HUX W HajBXXHUjUX MUTaka UCIAMCKe eKOHOMCKe [OKTpUHe je
NPUHLMN conuaapHe nogene npogurta n rybuTka, WTo je UCTaKHYTO M Y 3aK/byyummMa
[pyror CBETCKOI KOHrpeca UcCnamcke eKOHOMMKe, Kafa je HakOH yBoherha 3abpaHe
Kopuwherwa KamaTHe cTone y 6aHKapCKUM aKTMBHOCTUMA, YKa3aHO Ha HEOMXOLHOCT
pedopMe (PMHAHCWM)CKOT CUCTEMA M HEroBOj 3aCHOBAHOCTM Ha 6eckamaTHOj OCHOBMW.
Wmajyhu y Bnay HaBeaeHo, Y pady he nopeg KoHuenTta 3ajefHUYKOr ynarawa, 6mutn
aHa/IM3MpaHa HeroBa MpakTMyHa NPUMEHUBOCT, Kao M MNPeAHOCTU U HefocTaum
Mozena conngapHe nogene npogpura n rybuTka, ca NoCeOHUM KPUTUYKUM OCBPTOM Ha

mogen Koju je passno Myxameq Heyatunax Cugukm (Muhammad Nejattillah Siddiqgi).

HakoH carnefasarba TEOPUJCKMX MOCTaBKMN N MALONOLLKE OCHOBE KOHLeNTa UCnaMmcKor
6aHKapcTBa y MPeTXo4HUM fenoBMMa paja, NpeAMeT KomnapaTuBHe aHanmse Tpeher
fjena he OWTKM CTPYKTypa, KapaKTepuCTMKe W pavyyHOBOACTBEHO OOyxBaTaha
OMNaHCHUX NO3MLMja MCNAMCKUX M KOHBEHLMOHANIHMX BaHaka. iMajyhu y Buay 3Hauaj
aHTMUMNUpara pusmnKa y ynpas/bawy 6aHKapcKuMMm orepaumjama nocebHa naxwa he

61TV noceeheHa cmepHMLaMa basenckor KoMmuTeTa 3a KOHTPONy GaHaka. Mpenopyke



Ba3enckor KomuTeTa Hamere CYy KOHBEHLMOHaNHWM GaHKama, MefyTuM, Ha OCHOBY
04JlyKa MehyHapogHWX PerynatopHuxX Tena WUCNamckor 6aHKapcTBa U HauWOHATHUX
LieHTpa/HMX GaHaka NOMEeHYTW CeT npenopyka je obasesyjyhn 1 3a 6aHKe Koje nocnyjy
Yy OKBMPY WCNaMCKMUX (UHAHCUjCKMX cucTema. YukbeHuua fa je y roTOBO CBUM
3eM/baMa Yy Kojuma je 6aHKapCKy CUCTEM 3aCHOBaH Ha NMPUHUMNMMA Lepujata y TOKY
nmnneMeHTaunja cmepHuua ,,basen Il v 11”7 Ha jacaH HaumH pedriekTyje npouec
eBponensalumje OpUrMHaNHUX eneMeHaTa mcnamckor 6aHkapcTBa. Ha 6a3u aHanuse
nocnoBara Mcnamckmx b6aHaka Ha nogpydjy CAL-a n EBpone ykaszahe ce Ha yTuuaj
npaBHOI, EKOHOMCKOT 1 NMOPECKOr CUCTeMa Ha MOryhHOCTW 1 OrpaHnyera OCHMBaHba v
nocnoBaka MCNamckmx GaHaka y CuTyauuju kaga je uenokynaH 6aHKapCKu CUCTEM
3eM/be 3aCHOBaH Ha KOHBEHLMOHaSIHOM GaHKapcTBy. Takohe, y okBupy Tpeher gena he,
Ha 6asn aHasmM3e TPXMLWIHOr y4yelwha, BPeAHOCTN U CTPYKTYPE MMOBUHE WCMIAMCKNX
baHaka No 3em/bamMa W permoHuma, 6UTK carnefaHa TPXWLWIHA No3vumja U ynora

ncnaMmckKor 6aHKapcKor cuctema Ha rn06aiHOM (PMHAHCUjCKOM TPXXMLUTY.

MpegmeT veTBpTOr fena paga he 6UTU (PUHAHCUCKM W MOMIUTUYKN CUCTEMU 3eMasba
KOjU Cy [eIMMWYHO WM Yy NOTNYHOCTW 3aCHOBaHM Ha LiepujaTy. Kako je npouec
ncnammsaumje 6aHKapCKOr CEKTopa Hajaake ogmMakao y MakucTtaHy, CyaaHy u VpaHy,
Y KOjUMa je NOMeHYTM KOHLENT 610 CTPaTELLKO APXKaBHO OrMpeae/berbe, Y OKBUPY 0BOT
Jena pafa 6uhe ypaheHa aHanu3a WMAEOMOLIKMX OCHOBA, PErynaTopHMX OKBUpa W
rnpakce rnocnosara ncnamckmx 6aHaka. Vimajyhu y Buy fa ce Ha OCHOBY [ocafallibe
npakce TUX [pxaBa Hajoo/be Mory carnegatv npobnemMu y (yHKUMOHUCaHkY W
NPaKTUYHOM MpPUMeHMBakbY TEeOpPWjCKOr Mofefna UCMamMCcKe eKOHOMMWje, Te pda ce
MCTOBPEMEHO Y HMMA Ha HajBUA/BUBUN HAYMH PeteKTYjy CBM aKTyenHU NpoLecu u
TPeH4OBU, KOju he CBakako OLPeAUTV KapakKTep KOHLenTa Mcrnamckor 6aHkapcTsa Yy
oyayhem nepuogdy, nocebHa naxwa he 6UTM noceBeheHa WUCMUTUBAY HEFOBUX
pasBojHMX MOryhHOCTW, MOCMaTpaHUx Kpo3 npusmy moryhux oygyhux obenexja. Y
Hajsehem 6pojy WMCNamMCcKMX 3ema/ba KOHLENT WCNaMckor GaHkapcTBa je Yy
(PMHAHCKJCKMM CUCTEMMMA UMMJIEMEHTMPAH W pa3BujaH MapanesiHo ca noctojehum
KOHBEHLMOHA/THUM BaHKapCKMM CUCTEMOM. Y UW/bY aHasim3e Mojena KOMOMHOBaHOr
(PMHaHCMjCKOT CUCTEMA, Y YMjeM OKBUPY WMCNaMCKM U KOHBEHLMOHa/IHU 6GaHKapCKu

CUCTEMM KOErsucTupajy, npegmet paga he 6uTn (MHaHCUjCKKM cucTemn Manesmnje u



Katapa. ¥ okBupy nornae/ba nocseheHoM (uHaHcujckom cuctemy Manesnje 6uhe
CNpoBeAeHO eMMUPUJCKO WUCTpPaKMBarwe Koje he 3a UWb MMaTU  UCMUTUBAHE
OfPXXMBOCTK KOHLENTa ConmaapHe nogene npoguta U rybuTtka y npakcu. Ha ocHoBy
y30paka [MpOCeYHMX KaMaTHUX W NPOPUTHMX CTOMa Ha OpO4YeHe TPOMECeUHe,
MonyroAvilbe W TFOAMLWIEbE [eno3uTe KOHBEHLUWMOHAIHOT M MCNaMCKOr CermMeHTa
BaHKapcKor TpXxuwTa Manesumje TecTMparbem CTaTUCTUYKMX XunoTesa ucnutusahe ce
CTaTUCTMYKA 3HAYajHOCT pa3/IKe HUXOBUX CpefwbuX BpeaHoCcTU. Ha  ocHoBy
[o06njeHNX pesyntata, Kao M MpuMeHOM cTatucTuuke metogde AHOBA, amm u
n3payvyHaBareM Mepe 3ajefHUYKOr Bapuparba W CTeneHa MOBEe3aHOCTU Y KpeTaky
MPOCEYHUX KaMaTHUX W NPOUTHMX CcTOMa CTBOpWMhe ce HEOMXO4HW YCNOBM 3a
[IOHOLLIEHE 3aK/byyaka O OAPXMBOCTM NPUHUMMNA COMMAapHe mnogene npoguTa u

I'y6VITKa, Ha KOMe je 3aCHOBaHO UC/TaMCKO 6aHKapCTBO.

KoHBepreHumja mMcnamcke M KOHBEHLMOHa/IHe LieHTpasHe GaHke je npeaMeT neTor
fena paga. Mopes NojMOBHOT JeduHUCakba U CUCTeMaTu3aLmje TEOPUJCKNX KOHLenara
(hYHKUMOHaNHNX obenexja UeHTpa/iHe 6aHKe Y KOHBEHUMOHA/IHOj W WCNaMCKOj
0aHKapcKoj Teopuju, 6uhe uU3BpLUEHA aHaIM3a OCHOBHMX TEOPMUJCKMUX MOCTaBKU
OpraHu3aunoHe M BNacHUYKe CTPYKTYpe, YNore, UWbeBa U MHCTPYMeHaTa LeHTpaHe
OaHKe Yy OKBWMpY WCNaMckor 6aHKapcKor Mojena, KOju Cy [MOCTaB/beHN Ha
KOHepeHLMju nocseheHoj MOHETAPHOj U (DUCKAIHOj MOMUTULM UCNIaMCKE eKOHOMMje
ofpxaHoj y Mekun 1978. rogmHe. Takohe, npeaMeT neTtor fgena 6uhe aHaimsa
perynatopHnx OKBMpa, OpraHu3aumMoHe CTPYKTYpe, (yHKLMja U MOC/IOBHE MNpakce

LieHTpanHux 6aHaka y CyaaHy, WpaHy, Mane3snju n Cayanjckoj Apabuju.

Wmajyhm y BuAy 3Hauyaj CekTopa ocuryparma W TpPeHA MoBe3vBarba 6OaHaka U
ocurypasajyhux KomnaHuja Ha rnobaiHOM (UHAHCUjCKOM TPXULLTY, afeKBaTHO
carfiefilaBatbe rnpoueca Ha TPXMLUTY MUcnamckor 6aHkKapcTBa nogpasymMeBa Mno3HaBaHe
CBUX Bapujabnn Koje Ha HUX YTudy, MPU 4YeMy je OCUrypare CBakako jeflaH of
Haj3Ha4ajHNjuX MHCTUTYTa 6e3 Kora je nocTtojehe PUHAHCUJCKO TPXMLLTE HEOAPXMBO.
YnpaBo je mofen WUCNaMcKor ocurypara-takagyna KbyyHW npegmeT LecTor gena
paga. HakoH nojMoBHOr AeuHMCaHa OCUryparba, HeroBux (yHKLUMja 1 ynore Ha

(bMHaAHCMjCKOM TPXWLWTY, Guhe JaT NprKas Haj3HayajHUjUX Mofena opraHusauumje



ocurypasajyhux gpywtasa y CAA-y n EY. Nopef nojMOBHOr Je(hmHUCaHa Takagyna
N NpuKasa Haj3HayajHUjUX Mofena opraHu3oBaka ocurypasajyhmx pgpywrtaea y
MNCNaMCKO] eKOHOMWjU, Ha 6a3n KomMnapaTVBHE aHaiM3e ca KOHBEHLUMOHATHUM
naHgaHvva 6uhe m3BpLUeHa aHaim3a MehyCoOHMX CNMYHOCTU U pas3nnka. Ha ocHoBY
noMeHyTe aHaimse Mohm he fga ce [OHece jacaH 3aK/byyaK O €BEHTYaslHOj
OPUTMHA/IHOCTY efleMeHaTta Takadyna, Uam CBOjCTBMMA Koja Cy AepuBaT CrieumpruyHnX

06/1mKa KOHBEHUWNOHa/THOI OCUTYPaHba.

AHanmnza euKacHOCTM eBPOMNCKOr W MCMamcKor 6GaHKapCKor cektopa je npeamMer
cegmor fena paga. Hajnpe he 6uTM npukasaH METOAOMOWKM OKBMP Mepera
eKaCHOCTY KOHBEHUMOHaHUX W uclamMckux 6aHaka. [lMotom he Ha 6asm
KOMMapaTuMBHe aHaiM3e OWTM MpuKasaHa CTPYKTypa MPUXOAHWUX W PacXOfHUX
nosvymja oba GaHkapcka Mofena, ca NocebHMM OCBPTOM Ha METOO/OLLKMA OKBUP
HMXOBOI BpefHOBawa. Takohe, y ceaMoM pfeny paga he OMTM yKasaHO M Ha
KOHBeHLMOHaHe MefyHapoaHe pavyyHOBOACTBEHe CTaHAaphe, Koje Yy CBOjoj
CBaKOAHEBHO] Npakcu KOpucTe M ucnamcke 6aHke. HakoH Tora, 6uhe fat npernesg
KOHUenTa ynpae/batba WMOBMHOM UM o6asesama (AJIM), Koju nopgpasymesa
MCTOBPEMEHO, CUMYNTaHO YnpaB/batbe Mosuvumjama MMOBMHE M 00aBe3a, a Yy Luby
ynpas/batba TPXKULWHUM, KPEeAUTHUM U PU3MKOM POYHE N CTPYKTYPHE HeycKnaheHOoCTH
MMOBWHE ca 0baBe3ama. Kako TEeOpeTCcKu Mofen ncnamckor 6aHkapcTsa, 3aCHOBaH Ha
MPUHLMMNY conuiapHe nogene fobuTka v ryéutka, He npeasuha NocTojawe pusmka
HeyCK/iaheHoCTM akTuBe M nacuee, a caMUM TUM U pU3MKa MPOMEHe KamaTHe CTore,
ouno 6y oYyekMBaHO fa He nocToju notpeba 3a AJ/IM TEXHUKOM Yy YrpaB/baky
ornepauujama mncnamcknx 6aHaka. Mehytum, NnpakTMYHO UCKYCTBO MCNAMCKMX GaHaka
TO OMoBpraea, Tako fa he y OKBMPY MOMEHYTOr fdefna paja buty aHanusmpaHa ynora
AJIM-a y ncnamckoMm 6aHkKapcTBy. Kako je TpXuiTe 3emasba Koje npunagajy CaseTy
3a capagmy 3emasba Fondgcekor 3anmea (MLLL), kora unHe Cayaumjcka Apabuja, OmaH,
Karap, YAE, baxpenH n KyBajT, Hajgehe 6aHKapCKO TPXMLUTE Ha KOMe UCTOBPEMEHO
nocnyjy KOHBEHUMOHa/IHE W uc/amcke 0aHKe, Ha HEroBoM MpuUMepy je Ha
HajagekBaTHUjU HauvH Moryhe W3BPWWUTM  UCMUTMBAKE HUXOBOI  AUPEKTHOTD
puBannTeTa 1 emkacHocTu. Mopep aHanm3e 6aHkapckor TpxuwrTa LLL-a, n ocepTta

Ha pe3ynTaTe MCTpaXuBarba Koje je CrpoBena peBusopcka Kyha ,,EpHecT u JaHr



(Ernst& Young), y OKBupy ceamor fena paga 6uhe cnpoBeAeHO APYro eMnupujcKo
NCTpaXmBake auceptaymje. Ha y30pKy o TpugeceT 6aHaka (Mo NeTHaecT UCNaMCKMX
N  KOHBEHUMOHaNIHWX), Koje nocnyjy Ha nogpydjy [ULU-a, 6uhe un3BplieHa
KOMMapaTuBHa aHasm3a npogutabuaHocT 6aHaka ca UCNaMCKOr Y KOHBEHLMOHATHOT
OaHKapcKor cermeHTa. TecTuMparbem CTaTUCTUYKMX XUMoTe3a KpPo3 MWCMUTUBaHE
CTaTUCTUYKE 3HAYajHOCTU pas3nKa Cpearux BPeLHOCTU CTona NPMHOCA Ha BIACHUYKM
KanuTan v akTMBy, a NOTOM W paupja TPOLUKOBa, CTBOpMhe Ce YCI0BM 3a HEMOCPeaHo
[0KasvBarbe XUnoTese anceprauuje nog pesHUM 6pojem fBsa, OAHOCHO [a je MCNaMCKo
6aHKapCcTBO 360r Mawer ()MHaHCUjCKOT MOTeHUMjaia U HeOBO/LHO AnBEPCUMKOBaHE
NMOoHYyAe Hee(hMKacHNje y ynpae/baky TPOLUKOBMMA U CTBapawy NnpoduTta of eBponcKor
baHKapcTBa. Pe3yntatm [o6ujeHN NPUMEHOM MeTOAe TecTupama CTaTUCTUYKUX

Xunotesa 6rhe NpoBepeHn NMPUMEHOM MeToAe MyNTUBapUjaLOHe aHann3e.

Penurnja n nonntuka y ucnamy, Wwepujar, NpUHLUNM U perynatopHn OKBMP Ha KojumMa
Ce TEMe/bM MWCMaMCKU (PUHAHCKJCKN CUCTEM, WUCTOPMWCKM acrnekT, opraHu3auuja u
ornepauuje wmcnamckor 6aHKapcTBa M OCUryparba, Kao W MnuTawe KOHBEpreHumje
MCcNamcke ¥ KOHBEHUMOHaNHe LeHTpa/iHe GaHKe jecy nocebHe npegMeTHe LenvHe
NpeKko Kojux heMo HacTojaT fa U3BPLUMMO JeTa/bHY aHa/IM3Yy U HaYUHY eKCrankaumjy
OBOI mofena. Ha ocHOBY npeameTHe aHanmM3e 6uhe M3BPLUEHO TeCTUpare ayTOpCKe
TBPAHE da je UCnamcKo 6aHKapCTBO, M NOpes 3HayajHUX CreuuduyHocTy, gepusart
eBpOrcKor 6aHKapcKor WAM KOHBEHLMOHAIHOT CUCTEMA, LUTO je OCHOBHWU LWb
ancepraymje. Liumb paga ce ornefa vy [foKasvBawy TBPAHe fAa je cBe Behem jasy
n3mehy TeopujcKor Moaena 1 caBpeMeHe npakce UCnamckux 6aHaka y UHaHCUjCKUM
CUCTEMMMA KOjW CY 3BaHWYHO LLEpMjaTCKK, a Koja je YBENMKO Y npouecy b6aHKapcke
WHTEepHaLUMOoHan3aumje, O4HOHO eBponen3auuje, HajsuLle AOMPUHeNna YnkbeHuLa fa

KOHLLENT KaMaTHe CTOre y UCNamMCcKoj eKOHOMUjW 3anpaBo HUKaAa HWje HamnyLUTeH.

Y avcepTaumju ce nonasu og cneaehnx xunotesa:

1) CaBpemeHO 1cnaMcKo 6aHKapCTBO je fepuBar eBporcKor 6aHKapcKor cuctema.
2) Wcnamcko 6aHKapcTBO je 360r Marer (UHaHCUjCKOr MNOoTeHUMjana W
HeOBO/bHO  AMBEPCU(PUKOBAHE MOHyAe HeejuKacHWje 'y  ynpas/barby

TPOLLKOBKMA W CTBapaby NpodmTa off eBPONCKOr 6aHKapCTBa.



3) OpuvrnHanHW eneMeHTU Ucnamckor 6aHKapcKor v (oMHaHCKjCKOr CUcTeMa Cy y

npoLiecy G6aHKapcKe eBponemnsatiuje.

MeTOAOMOLIKA OKBUP, KOju 06yxBaTa OCHOBHE aHalUTWYKe METOAE, CUHTETUYKE W
OMLITEHay4YHe MeTO/e, je YCNOB/bEH KOMMIEKCHOM MPUPOAOM NpeaMeTa UCTPaKMBakba

" BueancumnnianHapHmM npucTynom y erosom rnpoyyaBamy.

MpunnkoM npubae/batba Nnogaraka M3 pasMunMTUX M3BOPa, KOje YMHe MOHOorpaduje,
3aBpLUHM padyHM OGaHaka W ocurypasajyhux [ApyluTaBa, pe3onyuumje LepujaTcKux
0400pa, 3aKOHW WM 3anMCHULM Ca Hay4yHUX KOH(epeHumja nocBeheHUX WCnamMcKom
baHkapcTBy, Ovhe npuvMereHO MpoyyaBake HUXOBOr cagpxaja. Takohe, 6uhe
npumerbeHa Metofa aHann3e Beh CNpPoBefEeHMX HayUYHUX UCTPaXuBarba U HUXOBUX
pesynTata, Kao WITO CYy MCTPaXuBara KOje Cy Ha UCNaMCKOM GaHKapCKOM TPXMLUTY
cnposene pesmsopcke Kyhe ,,EpHecT u JaHr* wn ,,CtaHgapg v Mypc* (Standard &

Poor’s).

MpUNNKOM MCTpaxKmBara perynatvMee y 0651actu ucnamckor 6aHkapcTsa M npasaua
XapMoHu3aLumje no 3em/baMa KopucTuhe ce aHaIMTUYKN HayyHW MeTof. MICTOpujcKu
meTtog he 6UTKM KOpuUWheH NPUIMKOM carnefaBara reHes3e MC/Iamckor 6aHKapCTBa.
MeTog cTyamje cnydaja M KOMMapaTtMBHU MeTof Guhe kopuwheHW Kog u3yyaBarba
nojefuHaYHMX OGaHKapCKMX CUCTeMa, LEHTpasHUX 6aHaka W CrheyuguyHoCTm
OunaHCHMX nosuumja mcnamckmx bGaHaka. Metof kKomnapauumje he 6UTn KopuwwheH
NMPUINKOM  WAEHTU(MKOBAKA C/IMYHOCTM M pa3fivka MOfena OpraHv30oBaHa
KOHBEHUMOHATHUX ocurypasajyhmx n Takadyn KomnaHuja, Kao U (hMHaAHCWjCKUX

I/IBBeUJTaja NCNaMmCKnx n KOHBEHLUNOHa/THNX 6aHaka.

Kopuwhetem MeTOga aHanorvje 6uhe ykasaHO Ha C/IMYHOCTM W pas/ivKe
nojefuHaYHMX (UHAHCUJCKUX WHCTPYMeHaTa [03BO/bEHWX LUEPUjATOM U HUXOBY
3aCTYMN/bEHOCT Y (DMHAHCUjCKUM CUCTEMMMA UCNMAMCKMX 3eMasba. Y LUW/bY NpuKasa u
o6jalerba HyMepUUuKMX nofataka 6uhe npumerbeHa ofrosapajyha KBaHTUTaTMBHA

MeTOoZo/Iornja.



Mpunmkom cnposohera eMnvPUjCKUX UCTPaXKMBarba, Y APYroM 1 ceagmoM Aeny paja,
Kopuctuhe ce CTaTUCTUMYKe METOAe, W TO: TecTUpawe CTaTUCTUYKUX XUMOoTesa,
AHOBA, mepe 3ajegHNYKOr Bapuparba 1 CTereHa NnoBe3aHoOCTW U MynTUBapuaLmoHa

aHanM3a BapujaHce.

MeTtog cuHTe3e he 6UTU KopulheH NPUINMKOM Cymuparba pesy/ntata UCTpaXKmBarba,
[OK he fefyKTuBHa meTtofa 6uTW ynoTpeb/beHa MPUAMKOM M3BOheHa CcrewmjasHuX

3aK/bydaka Ha 6a3v KOHKPETHYX MojeAMHauYHKX NpuMepa.
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1.1. Vicham ca CTaHOBULUTA PeNInrnjcke Tunosoruje

Wcnam kao Hajmnaha v yjegHO nocnefta 06jaB/beHa MOHOTEMCTUUKA Pennuruja, Koja
TPEHYTHO MMa BULLE Of MUMjapay W ABecTa MWIMOHA crefibeHnKa, je HacTasa Ha
ApabunjcKkoM MoyoCTPBY MOYETKOM CeAMOr BeKa. 3aCHOBaHa je Ha yyerbumMa HeHor
ocHmBa4a Myxamefa 0 noctojawy jeaHor 6ora — Anaxa. Myxameq, poheH oko 570.
roguHe y Mekn, on poauterba AMUHe M Abaynaxa v3 nnemeHa Kypejw, je, no
BepOBary MyC/MMaHa, of 6ora m3abpaH Aa Kao [MocnaHMK 4oBeYaHCTBY MPEHOCU
60XMjy pey — 06jaBy, KacHuje onnyeHy y KypaHy, ,,MCNaMCKOM BEPCKOM U 3aKOHCKOM
300pHUKY". MycniMMaHu Bepyjy, fa je HUX0BY Pennrujy - uciam Tako Ha3gao cam 6or,
npu 4emy ce nosmeajy Ha ctuxose KypaHa: ,,Cafia cam BaM Bepy Bally ycaBpLUMO U
6narogar CBojy npema Bama ynoTnyHWO 1 3a10BO/baH caM [a BaMm ucnam byae sepa“

(cypa Tpnesa, ajet 3)%.

MOHOTEMCTUYKM KapaKTep O/fIMYEH Y BepoBaky Y KOMe je OUT Bepe OTe/fI0TBOpPeHa y
jedHom 6uhy Koje npefcTae/ba ancofyTHU LEHTap AOrMe He MOXe ce cmartpaty
M3BOPHOM TEKOBMHOM MCMama, Kako Cy XpuwhaHCTBO W jyfam3aM MOHOTEUCTUYKE
pennrnje Kojuma je CBOjCTBEHO BepoBawe Yy jeaHor 6ora. ICTO LyXOBHO M (PU3NYKO
NMopekKo, Koje CBOje KOPeHe ByYe 0f MpBOr YoBeka Afema, y XpuwhaHcTey Agama, a
noTom u Nbpaxunma, y xpmwhaHctsy ABpama, Te C/iM4aH eTUYKM CUCTEM U BEpOBatbe Y
NCTe MOjMOBHe KaTeropuje, Kao LUTO Cy Npopouu, aHhenu, cyfwn faH U 3arpobHu
XXMBOT, KapaKTepPUCTUYHM CYy 3a XpuUWhaHCTBO, jyaav3aMm 1 ucnam. Mehytum, ncnam
HaCcTao Ha TEKOBMHaMa paHWjuX MOHOTEUCTUYKMX penuruja, HacToju ga aupmuiue v
PETPOAKTUBHO aKTya/n3yje KOHTUHYMTET BepoBaka Yy jefHOr ucrtor 6ora Kpo3
MOHOBHO agmpMuncarbe UCTUHe 0 ,,boXKNjoj jeAHOCTN N UCK/bYUMBOCTM™, Kao MOBpaTKy
NPBOBUTHUM 1 M3BOPHIM TeMe/biMa Bepe?, a 0 YeMy ce roBopu y KypaHy: ,,OH Bam

nponucyje y Bepu UCTO OHO LUTO je nponucao Hyxy n OHO LWTO 06jaB/byjemMo Tebu, 1

1Y pagy ce kopucTu TekcT KypaHa y npesogy becuma KopkyTa.

2 3a penurnjy ncnama ce Moxe pehu fga je penuruja camonpefaje: UCnam je CBECHO U Ha pasymy
3aCHOBaHO MOTYMHABAHE YC/IOB/BEHE W OrpaHWueHe Jby[CKe BOSbE arcosfiyTHOj M CBEMONHOj BO/bU
bora“. KopHen B.J., OgHOC Bepe 1 npakce y ucnamy, y Ecnosuto L1.J1., 2002., Okcthopacka ucropuja
ucnama, Lismo, ctp. 84.
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OHO LITO CMO Hapeaunn N6paxmmy n Mycay n KVcay: 'TlpaBy Bepy Mcnoseaajte n y

TOMe ce He noAgajajTe!” (cypa [orosapare, ajet 13).

Jycydh Kapagasu (Yusuf Qaradawi) HaBoau fa je ucnam jefJMHCTBEH, jep CY Herosu
N3BOPY OCT/IN HETAKHYTWU W NINLLEHN BUI0 KaKBE MCKPUB/LEHOCTM Of, CTPaHe YOBEKa,
NCTOBPEMEHO Hamomuwyhy fa cy CBe [pyre penuruje notnase nMog Yytuuaj
CeKyllapHMX WAeonorvja 3acHOBaHUX Ha  (PUI030(PCKOM U UHTENEKTYa/THOM
pacyhuBamwy jefHOr maeosiora AW rpyrne mmucamnaua, Wan cy npoayKT 4voBeka 6e3
YCMoCTaB/beHe MOTMOpe ca 60XaHCKUM HajaxHyhem, Kao LITO je TO Ciy4aj y JanaHy
nnn - KuHu, wam ¢y u  nopes  6G0XaHCKOr MOpeKna WCKPUB/bEHE  JbYACKUM
yoniiTaBawbuma, ymetamnma n rpybum ofCTynawnma 0f U3BOPHE NMOpyke, HaBoaehw
npumep xpuiwhaHcTea n jyaamsma®. Takohe, Kapagasu McTUYe XONMCTUUKY MPUPOdY
ncnama Kao OUTHY KBaiMuKalmjy Koja je nsgsaja of Apyrux penuruja, nosveajyhu ce
Ha peun XacaHa An baHe (Hassana Al Banna), umama 1 ocHumBava MycnMMaHCKe
6pahe, 1 Herosy AeHULM]Y UCNaMa Kao BeYHe MOpYKe MprMerrBe Ha CBa ApYLUTBA

1 BpeMeHa, Koja ypeflyje 1 Boay YoBeYaHCTBO Kpo3 CBe thase xmBoTa™.

Cmatpajyhu fa je y ucnamy MOHOTeEM3aM OfIMYEH Y CBOM HajuUCTUjeM OOINKY
MCNaMCKN Teos1031 jaCHO M OLITPO UCTYnajy npoTve nonmtensMa. O TOMe roBopu u
MycTaga Cnban (Mustafa Sibai) , cupujckn nonmMTUYap 1 Teosor, Koju, y3 KOMeHTap
fa ,,nonMTensaM Hyau MacuBHY AYXOBHOCT KOja 6eXu 0f XMBOTa W Mpeysnmarba
OAroBOPHOCTN®, HaBoAM M fJa je ,ucnam 06jaBMO >XKeCTOK paT CBMM BWAOBMMA
nonuTensMa jowl of HajcTapujux BPEMEHA, Te Aa je Y ucnamy 3abpareHo Aa ce UCTUYe
6uo WwTa o NOAUTEN3MA UM HErOBUX HENPEKMAHUX 0CTaTaka, Kao LUTO CYy KMMOBU

Be/IMKaHa, BEPOBECHIKA UM OCBajada™”.

Wcnam 3a pasnnKky ofi Apyrux MOHOTEUCTUUYKUX PeNUrnja NoumBa Ha KoAUMUKOBaHOM,

330KPY)XEHOM CUCTEMY Bepo3akoHa, Ca jacHO [e(HMCAHOM Y/IOrOM U MO/OXajeMm

% Qaradawi Y., 2010., ISam: An Introduction, The Other Press, cTp. 176.
* Néuna, cTp. 190.
® Sibali M., 2005., Fenomeni isamske civilizacije, Islamska pedagoska akademija, cTp. 26.
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YOBeKa 1 ApYLUTBA Y 0AHOCY Ha 6ora, HacTojeh fa ypean cBe acrnekTe GUBCTBOBaHbA’.
YnreHnua ga ce nocsie ucnama Huje nojaeuna Heka HOBa penurunja ,,eKBUBaIEHTHOT
KanauuteTa“, npyXka emnupujcky NOTBPAY BepoBatby MyCAMMaHWMa fa je ucnam

KOHauyHa, nocnefra 60xuja objasa.

Mo HauMHY HacTaHKa, ucnam npunaga ,,0TKpUBEHUM® penvrnjama. Hanme, 3a pasnuky
0, ,,NPUPOAHUX penurnja“, no Kojuma 4YoBeK ,,CBOjUM YyBURaEM U CXBaTaHheM
NnpupoAe 1 CTBOPeHOr cBeTa 6MBa NOACTAKHYT Ha AMB/bEHE M pPasMULLbarbe™, Uciam

CBOje NMOpeK/Io He BUAN Y YoBeKy Beh y Gory’.

BepoBatbe M0 KoMe u3mely 4oBeka 1 60ra Hema nocpefHUKa YCnoBWIO je 0ACYCTBO
LPKBE Y OpraHM3auyoHO WHCTUTYLMOHANIHOM CMWCAY, Tako Aa, 3a pas/iMKy of
XpuwhaHCcTBa, Y Ucnamy Hema Tako jaCHO YCMOCTaB/beHE U XUjepapXujCcKu YCTpojeHe
LIPKBEHE OpraHu3aumje, Mafa BEPCKM ayTOPUTETU Y UCNaMy MMajy 3HayajHy ynory, He
camo y BepckoM, Beh 1 Y LUMPeM [pYLUTBEHOM KOHTEKCTY®.

,Vicnam je no cBojoj CTPYKTYpW NCTOBPEMEHO eTHMYKA M KOH(ecuoHatHa penuruja™®.
Kako je HacTao Ha ApabnjcKoM MOMYoCTPBY UCMaM ,,MMa HEYHULLITUBY ETHUYKY CPX -
aparnckor Hapofa, apanckor jesuka, WU MOBpPX CBera aparicKor npopoka“, moce6Ho

OMYeHe y aparckoM je3VKy Ha KOMe je 13BopHO HanmucaH Kypan™.

® Vicnam Huje camo Bepa Beh 1 MOpanHW KOAEKC, APYLUTBEHa, KynTypHa U NOAUTUYKA npakca®. Anam
X.®., 2012., FnobanHu ncnam, Cnyx6eHu rnacHukK, ctp.17.

" Ky6ypuh 3., 1996., [lge npefcTase 6ora y penurnjckoM UCKyCTBy, MMeauiuTa, Yaconuc 3a ApyLUTBeHy
KpUTUKY 1 Teopujy, 6p. 3-4, cTp. 129.

8 Y ncnamy Hema cnyGeHNX CBELLTEHMKA KOju camu cebe yCTonmndyjy Ha BORCTBEHE Ay>KHOCTH, Beh
YYeHU by y CTBapuma Bepe, OGMpaHW Of BepHWKa UMM 0f [pxase, NOAy4aBajy Hapof LTa je
[l03BO/bEHO a LWTa Huje.” BecenuHos. [., 2009., Myxamef Ha cycoBOM KPCTY- NONNTUYKA EKOHOMUja
ucnama, Yuroja wramna, cTp. 69.

° Kpum K., 1990., EHumKnoneamja »<usux penurnja, Hoaut, ctp. 291.

10 Ha Taj HauMH aparickv KapakTep CBETe KHMre Mcnama NpeacTas/ba AOrMy Koja OCHaXyje eTHUUKM
apanckuy KapakTep CyLUTMHE MYCIMMaHCKOr BepOBakba U puTyana”. éug., ctp. 291.
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1.1.1. CBojcTBa KypaHCKOI MOHOTeM3mMa

OcHOBHa forma ucnama je Knawarbe jefHOM W jeAUHCTBEHOM 6ory - Anaxy wu
npusHate Myxamega 3a AnaxoBor rnocnaHunka. CyltnHa 6ora n kerosu atpubytm cy
n3noXeHN y xagnucmma un Kypady: ,,OH je Anax-JegaH! Anax je yTouumwite cBakom!
Hwuje poano n poheH Huje, n HUKO My paBaH Huje!" (cypa VickpeHocT; ajetn 1-4). Ha
oBMM uckasuma Yy KypaHy © wuckasuma MyxamefoBMM HacTao je WC/IaMCKU
MOHOTEM3aM. HberoBy CYLWITUHY CY W3NOXWAN WUCNaMCKM Teosno3u, MpaBHULM W

(h1no30thn Ha HAYMH, KOji1 Yy OCHOBW OTKPMBA CYLLTUHY KYPaHCKOT MOHOTEU3MA:

»Anax je jefaH, oH Hema cebu paBHor, uyje Buan. OH HKUje Teno, HMje MaTepujasiHa
CTBap, HUje BeNnUnHa, HMje hopMa, H1je KPB, HMje AyLua, H1je cyncTaHua, Hema 6ojy,
YKYC, MUPUC, YBPCTUHY, TOM/OTY, X/aAHONY, BNaXHOCT, CyBOhY, AYXWHY, LUNPUHY,
AYOVIHY, NAEHTUYHOCT, Pas/INunTOCT, KpeTake, MMpoBare. OH Takohe He npuxsata Hu
nofene, HNU Kpetarwe, HW MOjaBy, HW 3aBpLUETaK, HX Mnpasal, HW LECHO HW /1IeBO, HU
NCNpPeA HU 13a, HWU TOpPe HW [0fe, HU MeCTO, HW MPOCTPAHCTBO Hera He obyxBsara.
KoHTaKT, yaasbaBare 1 oBarnioherwe Ha Hbera He Mory 6uTu npumMerseHn. OH He MOoXe
ouTn oppeheH 6UNO KakBMM aTpuMOYTOM KOju je Aogatak TBOpeBMHama. He moxke ce
pehn HK fda je OH KoHayaH. OH He MOXe OUTK ofpeheH HU MEpPOM, HU KpeTareM Yy
6uno kom npasLy. OH je HeogpeheH, HMje poheH 1 He paha. Hbera YoBeK He MOXe Aa
ofpean no aHanornju. OH je npBu M npe cBera. OH je Taj KOjU je MpPeTxoamo
CTBOPEHVM CTBapuMma W MnocTojao [0 CTBapawa. Ouu ra He Bufe, norneau Hbera He
obyxBaTajy, MaliTa ra He gocexe. OH ce He udyje. OH jecTe 6uhe, ann He Kao apyra
6uha. OH je jeAUHM Be4yaH, He MOCTOjU HULUTA LUTO je BEYHO OCMM Hera, apyru 6or

CnnyaH temy" .

To je, moXaa, Haj6orbe PUNIO30PCKO CXBaTare CYLUTUHE KYPaHCKOr jefIMHCTBEHOr
6ora - Anaxa, Koju je HEBUL/bUB N HE MOXe BUTK NpefcTas/beH. Mpu3Hajyhm Be4HOCT

6ora, ucnam NPUPOAHO UCTyMNa 1 NPOTVB aHTPONoMopduU3Ma U NPOTUB ancTpaxoBaka

1 Kepumos .M., 2010., LLIapnaT: 3aKOH >KU3HM MyCabMaH, [unas, cTp. 14.
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naeje 60ora, Kako je Anax je/MHCTBEHM U jeanHn 6or'?. UnTas MBOT MycMMaHa Tpeba
fa 6yfde y cknagy ca TOM r1aBHOM [OFMOM MC/ama, LWTO MPeTnocTas/ba jefJMHCTBO
HEHUX AYXOBHUX WM MaTepujasHUX acrekaTa, jefJMHCTBO PEeIMrMO3HON U CBETOBHON, a

no kojuma cy KypaH, LuepnjaT u MyciMMaHcKa KynTypa HeofBojVBY 0 MOHOTen3Ma™ .

JEANHCTBEHOCT M ancofyTHa WCK/bYYMBOCT CYy HajOMTHMja CBOjCTBA KypaHCKOr
MOHOTen3Ma (TeBxnaa)™, npu uemy jegHocT 6ora nogpa3ymeBa 3a6paHy [0fe/buBatba
MOhM 1AM GOXMjUX cBOjcTaBa 6Uno kom Guhy uan npeameTy™. Y ucnamy, 6or je
CTBOPMO Jbyae ca YpoheHUM MpupoaHUM aTpubyTuma 6OoXKMjer WCK/bY4MBOT

000)KaBaHba.

VIMaH oapaxasa Ay6GUHCKY, HajUHTUMHUjY UCTUHY MCMaMCKOT BepoucroBedarba U Y
N3BECHOM CMUC/Y je Haj/3a30BHMjU TeMe/bHW MojaM KypaHCKor MoHoTemama™™®.
IMaHCKa Hauena, WM LWapTOBW, MPeACTaB/bajy YCNoBe WM TemMerbHe WCTUHE
NCnamcke Bepe, Ynje je MHTUMHO MCKOHCKO MpUXBaTatbe OCHOBHO O6eneXxje BepHMKa Y

ncnamy.

Mopes HenocTojawa oONWTenpuxBaheHOr W jeAMHCTBEHOr CTaBa O WMaHCKUM
ycnosumMa, Mehy Mcnamckum Teosio3vmMa Bfafa BeAWHCKO CTaHOBULLTE Aa TeMesbHe
NCTUHE BEpe YNHE:

» Beposawe Yy bora,

> BepoBame Y boxuje aHhene,

> BepoBawe Y boxuje Krbure,

12 Bor je jepaH, anM MoXe Ja NocTyna Ha CBe HauMHe. OJaT/ie MHOTOCTPYKOCT HEroBux aTpubyTa.”
Hamidullah M., 1989., Uvod u islam, StarjeSinstvo islamske zajednice Sarajevo, Il izdanje, cTp. 61.

3 Ycnamcka ymeTHOCT, npema yuery KypaHa 1 LiepujaTa ancTpakTHO NpeacTas/ba NenoTy 1 BeNNYnHy
TOr CBeTa, 3abparyjyhn cnmkame XnBmx buha, ga 6m ce n3berno Knaware ngonnma (3ato y ammjama,
BEPCKMM LLIKOMlaMa, He MOCTOoje CAMKe >XMBUX Guha, nmopTpetwn, ctatye u cn.). KypaH u wepujat He
[103B0/baBajy Kopuhewe ,,inKa"“ 6ora y MaTepujaHOM oBannohewy y BUAY cTtaTye, NOPTPETa, MKOHE 3a
yKpallaBare Llamuja 3a Bpeme PeIMrmnjcKmnx npasHunka uamn obae/bara 0bpeaa. boxaHCKM cakpanHu peg
cTBapara CBeTa Aobuja CBOj ofpa3 Yy reoMeTpujckoj MPONOPLMOHANHOCTM OpHaMeHaTa Y My3UUKOj
XapMOHWj1 3BYKOBA Y PUTMUUYHOCTYM KpeTatba.

14 TeBXnA — MOHOTEN3aM — JOCTIOBHO 3HauM ‘YjeAmtbaBarbe’ UNn “noTBphuMBarbe jefHOCTI’, NpU Yemy
MOXKe 3HauMTK 1 ‘Hema 6ora go Anaxa’”. Smailgai¢ N., 1990., Leksikon islama, Svjetlost-Sarajevo, cTp.
608.

> Ulnupk, mMHOro6owwTBO, MoApasymeBa MOBe3WBatbe, HAPOUMTO 3APYXKMBAHWE Hekora C 6Orom, Tj.
060)KaBatbe joLl Hekora nopep 6ora. éug., cTp. 588.

18 Tanackosuh [., 2008., Vicnam : gorma v >KuBoT, Cpricka KrbVbkeBHa 3apyra, cTp.67.
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> BepoBae Y boxuje nocnaHuke,
> BepoBawe Y Cyarn faH, 1

> BepoBarbe Y boxuje oapehere 1 Bomby.

Caefiouetbe ,,4a HeMa gpyror 6ora ocum Anaxa”, nopes w3roBaparba nogpasymesa v
MOTMYHO CXBaTate HEHOr 3Hayewa, a camvM TUM W MOTNYHY YCKNaheHOCT CBUX
/bY[CKMX aKTUBHOCTM ca NMOMeHYTMM npuxeaheHUM cBefoyereM. BepoBare y bora,
nopeg Herauumje npupaBatba O0XaHCKMX atpubyTta gpyrum 6uhuma, nogpasymesa
NCTOBPEMEHO NOTBPHMBatbE HErOBe HEMEP/LUBOCTY ca 610 Ynum noctojehum™®, wro je
nckasaHo n y Kypany: ,,Peun: MeHn je HapefheHO ga ce camo Anaxy Knawam n ga
Hemy Hukora paBHMM He cmartpam; tbemy ja nosveam u Hbemy ce Bpaham.” (cypa
"pom, ajeT 36). bor je y ncnamy Kareropuja HeJoky4mBa /byACcKOj Cro3Haju, Tako Aa je

1 oapefetbe Herose CYLLITMHE NUTatbe 0 KOME Ce Y UCnaMy He BoAW pacrnpasa.

Kako je Anax, no CBOjuM CBOjCTBMMA, anconyTHO HeLOKYYMB /bYACKOj Mepuenuujn,
aHhenn unn meneum, (ka0 MCNaMCKM TEPMUHOMOLLKN €KBUBASIEHT), CY NPeHoCMoum
6oxuje Ob6jaBe 1 Nopyka YoBeyaHCTBY. BepHuK je y ucnamy y obasesu [a Bepyje y
nocTtojake U ynory adHhena. OnwTe je BepoBawe fa je 6or aHhene cTBOpMO 0f
CBeT/IOCTM W jJa cy ,0ectenecHn, 6ecrnonHW, a fga Cce OL/MKYjy MNOTMNYHOM

nocnywuHowhy Anaxy“*.

KoHayHO wucxoguliHa npupoga ucnama fobuja CBOjY CYLWTUHY WUCK/bYYMBO Y
KOHTUHYMTETY ca NPETXO4HNUM MOHOTEUCTUYKUM PeNnrnjumMa, Tako fa je BepoBarbe y
Boxuje Krwumre (cBeta NMcma) BaxkaH YC/IOB UCNaMCKe Bepe. Y ucnamy, cee Boxuje
KtbUre NpefacTaB/bajy KoanpuKaumjy 60XKMjUX Mopyka, Koje Cy /byamma MpeHocunn

MoCMaHWLM, a Yy KojuMa cy CcafpXXaHWu MPOMMCK O XMBOTY U BEPOMPaKTUKOBakbY.

" MomeHyT1 MMaHCKM YCIIOBM CBOje YNOpULLTE Hasase y Xaaucy Koju je sanucao Mycnnm:, BepoBatbe
(umaH) jecTe fa Bepyjelt y Anaxa, hberose mMeneke v Hberose kutabe, nocnaHuke u MNocneawm faH, u aa
Bepyjew y Anaxasy ogpenby, 6uno pobpo wnm 3n0“. Zbirka hadisa - Tako je govorio Muhammed
Resulullah, priredio Mehmedovi¢ A., 1991., Grafi¢ar Tuzla, cTp. 25.

18 Boxuja cBojcTBa ce y KypaHy onucyjy pasnuumTiiM NpUaEBCKAM KBaNM(UKaTUBIMA, anu UX y 361py
HajnoTnyHWje OACNMKaBajy Hajneniua UMeHa, 3a Koja ce TpafuuMOHaASHO y3uMma aa ux uMa 99%. Néua,
cTp. 74.

19" 3a pasnuky of /byau, aHhenn He nocedyjy Cno6OAHY BOSbY, HEro Cy MNOTHYMHEHU BOXjUM
3aM0BECTVIMA W HEMpecTaHo ra cnase u cnyxe My.” Espozito JL., 2003., Sto bi svatko trebao znati o
islamu, Filozofsko-teolo$ki institut druzbe Isusove, cTp. 43.
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MehyTum, no wucnamy, oAcTynawe 0f O0XMjUX ynycTaBa W HKUXOBa MOrpeLiHa
NHTepnpeTalmja Cy KapakTepucTuyHe 3a CBe ,Kwure* Koje cy nperxogune KypaHy.
,»,Of NpPeTxofHux Kmwura y KypaHy ce nomuiwy MojcujeB TespaT (Topa), dasnios
3e6yp 1 Wcycos UHymn (JeBanheme)“?’. Kako ce y ucnamy He rosopu o Byau,
NCNamCKn Teonosn a priori He ofbdauyjy MOryhHoCT 60XaHCKOr MOpeKnia CBETUX
Kioura Bega y VIHAWjWU, anm UCTOBPEMEHO He MOTY HW TBPAUTY Aa Ce U Y NOMEHYTOM
C/lyyajy rosopu o 60>xaHCKoj 06jaBu, NpU YeMy LOMUHMPA MULL/bEHE Aa CY NMOMEHYTU
TEKCTOBM fAOXuBenn cyabuHy MojcujeBor TeBpaTa, KOjU je YHULUTEH Of

HesHaboxaLa“*".

Ynora nocnaHnka®, Kao noce6Ho ofabpaHor YoBeKa, je fa GOXaHCKY MopyKy Kojy je
npuMno of aHhena npeHece /byavMma, NPy Yemy je MocnaHuK ca CTaHOBMLITA Ucnama
MCTOBPEMEHO W CMMOO/ APYLUTBEHO MNPUXBAT/bMBOI MOHawawa. Y KypaHy ce Ha
HEKO/IMKO MeCTa roBopu O nocnaHuyuma: ,,locnaHuK Bepyje Y OHO LWITO My Ce
o6jaB/byje of ocnogapa Herosa, U BepHUUM — CBaKW Bepyje Yy Annaxa, U Meneke
Herose, n Kmwure Heroee, n nocnaHuke tberose; Mu He M3[BajaMO HUjeLHOr Of
nocnaHumka Herosux; W1 oHM rosope: UyjeMO K nokopaBaMo Ce; OMPOCTM HaM,
ocnogapy Haw; Te6u hemo ce Bpatutu;” (cypa Kpasa, ajeT 285), npu yemy ce y
TEPMUHO/IOLLKOM CMUCNY KOPUCTE U CUHOHWMM Kao LITO CYy OfabpaHuK, rNacHuK,
HajaB/bMBay 1 ornomuray: ,,Mu cMo Te nocnaim ¢ VICTUHOM fa pafoCHe BecTu
[JOHOC/LL U [ia OMOMUHELL; a HUje 6UI0 Hapoda KOMe Huje AOLao OHaj Koju ra je

onomuHao“ (cypa CteopuTesb, ajet 24).

Myxameq, Kao MOCnefrn GOXUjU MOCNAaHUK Ca KOjUM je Mpema ucnamy 3aBpLUeH
MOCNaHWYKM HK3, 3ay3MMa MOCeGHO MEeCTO, Kako je HeroBa ynora Aa 4vTaBoM
YoBeuaHCTBY npeHece OGjaBy, 40K Noce6aH KBa/IMTATUBHI aCTEKT HEroBe SIMYHOCTM

npeacTae/ba 06aBe3a U AYXXHOCT CBaKOr BEPHMKA fa ce NMPUAPXKaBa Herose npakce y

“Tanackosuh [., 2008., Vicnam : gorma 1 »<1eoT, Cpricka KHbikeBHa 3apyra, cTp. 84.

2 Hamidullah M., 1989., Uvod u islam, Starjesinstvo islamske zajednice Sarajevo, 111 izdanje, cTp. 67.

% Cse Tpu Benuke penurvje O6jase Cy HacTane Ha WCTOYHOM TNy W CBE, M MOPeJ CBOje HeoCropHe
YHUBEP3&/IHOCTU, CagpXke W M3paxasajy OCOOMHe MeHTanWTeTa Tora Tna, Of, Kojux cy ofpeheHe
KapakTepucTUKe OfpPaKeHe Y JIMYHOCTUMA W3HUMHWUX JbyAW, MPOpPOKa W MNOCNnaHuKa. Hbuxos
nosnawtheHn Noioxaj, y ApyLTBEHOM M MOPasHOM Morfiedy, nocneauua je ornwTer Beposara fa cy y
HerocpeaHoj Besu ca CBETOM HeBWA/LMBOr M Aa CY ONCEAHYTU WK HafaxHYTU HEroBuM Marujckum
cunama, Koje 061YHM /byan Hajuelhe HeraTMBHO AoXMB/baBajy™. Smailgaié N., 1990., Leksikon islama,
Svjetlost-Sargjevo, cTp. 439.
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XXUBOTY W BepoBawy, onnyeHe y CyHK lNocnaHmka, Kao jefHOr 0Of OCHOBHMX M3BOpa
MCNamcKor Bepo3akoHa. 3a pas3nnky of xpuwhaHcTBa, Ha npumMep, y Kome cy Ucycy
npugogatn arpubytm 6oxaHctsa, Myxamen y wucnamy, Kao y OCT&/lOM W CBU
nocnaHMuM®™, Hema 6OXaHCKMX aTpubyTa HWUTM HEKMX HaTMpUPOAHUX Mo
M3rosaparem LLlexane, Koja ce n3roeapa Ha aparckoM je3nky, a Koja y npeBoay rnacu
»,CBeflounM faa Hema papyror bora ocum Anaxa! CeepouvMm fga je Myxamen Anaxos
MocnaHukK!“, BEPHUK UCKa3yje NPUNagHOCT ucramy W UCTOBPEMEHO MpUXBaTae
MyxamejoBe MUCMje W HEroBOI BepornpakTuKoBara. W3rosapawy Lllexage w
MCTUHCKOM WCKOHCKOM BepOBatby Y HEHO 3Hauyeke Yy ucnamy ce npugaje nocebHa
Ba)XXHOCT, KakKO je OHa NyT 3a ,,0NpoCT rpexoBa W ynasak y paj (LUeHeT) 1 nocebHo

BpeHOBaHa KaTeropuja Ha CyaemM aaHy.

Cynwn faH, neta Teme/bHa UCTUHA Bepe, OAC/INKAaBa eCXaTo/0LWKM KapaKTep ucnama u
npeacTas/ba faH y KoMe he cBakoM 4oBeKy OUTK npejoyeHa werosa Aobpa v nowa aena,
npema Kojuma he 6UTK HarpaheH Unn Kaxkien?:, [leTa/bHM 1 CIMKOBUTUM ONUCUMA paja
n nakna y KypaHy M MHOrobpojHUM Xagucuma BepHULMMa Ce faje NpuKas nocnefuua
HUXOBUX aKTMBHOCTM, MpW YeMy Ce Y BULLe HaBpaTa Kao Hajseha Harpafa 3a jegHor

BEPHIKa NMOMUHE MOTYRHOCT nocMaTparba 60ra®>.

BepoBarbe y 60xmje ogpehere 1 Bosby, Kao LUECTU TeMe/b Bepe, O3HavaBa NpuxsaTare
YCMOCTaB/beHOr MOPEeTKa 3aCHOBAHOI Ha WCK/bY4YMBOj 0GOXWMjOj CTBapanaykoj
CMOCOGHOCTK, MpY Yemy je 6Or UCK/bYYMBU KpeaTop (CTBOPUTE/L WM TBOpAL,) CBera
noctojeher, AOK 4oBeK Kao 6uhe ca cnobogom n3bopa oAroBapa 3a CBOja Aena, aiu
NCK/bYYMBO Yy OKBUPY ,,arncosyTHe Boxuje y3poyHocTu™. PacnpaBa 0 60XWjoj

npeaoapeneHocT U eBEHTYasIHOj WM3MIMLIHOCTW JbyACKE OAFOBOPHOCTM YKOMMKO CYy

% Y ncnamy je NoMMare NOCNaHCTBA 3HATHO LUMPE HEro LUTO je TO Y jyAausmy Unu XpuwwhaHcTey, Kao
MYCNUMaHW pasnnKyjy ,,BepoBecHMKa™ (Habujj) op ,,nocnaHuka“ (pacyn). MocnaHuuyuma 6or Aaje
MOpyKy 3a 3ajegHuuy y 06Ky Kroure. [JOK Cy CBU NOCNAHWLM BEPOBECHULIM, HUCY CBW BEPOBECHMLIW
nocnaHMuW. Pey BEpPOBECHUK Ce Yy Ucnamy npuMersyje Ha ABpama, Hoja, JakoBa n JoBaHa Kpctutessa,
[IOK ce TepMUH NocaHvK npuMersyje camo 3a Mojcuja, Micyca n Myxamefa, umje cy objase cauyBaHe y
067Ky CBETUX Kbira”. Espozito J.L., 2003., Sto bi svatko trebao znati o islamu, Filozofsko-teolo3ki
institut druZzbe Isusove, cTp. 30.

# Y KypaHy ce Ha 6113y TpucTa MecTa rosopu 0 CyarweM faHy M HaunHy Ha koju he mno6pa gena
BepHUKa 6uTK HarpaheHa“. TaHackosuh [., 2008., Wcnam : gorma u >XuBoT, Cprcka KbWKeBHa
3aqpyra, cTp. 89.

% Yosek ce Kpehe mpema Bory, npema BeckoHauHOM, a Ha Tom myTy cy LleHeT n LlexeHem camo
ycnyTHe ctaHuue”. Hamidullah M., 1989., Uvod u islam, StarjeSinstvo islamske zajednice Sarajevo, |11
izdanje, ctp. 70.
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Jena npefoapeheHa ce y ucnamy cmarpa HenoTpebHOM u npegynpehyje ce Xagucom:
»JeaHoM je lMocnaHuk, ynasehu y Lamunjy, 4yo /byde Kako pacrpas/bajy 0 nutakwy
cnobofe Bosbe U npepofpehera. 3aLpBeHNo ce 0f /byTHE, Kao Aa cy My no obpasuma
UCLEANM LLIMMKOB COK, 3aTM je 3abpaHnO pacnpas/bere 0 TOM NpobiaeMy 1 [oAao:

'/byy KOju Cy BaMa NPETXOAMNMN 3anyTanu cy 360r Te pacnpase’™ (Tupmn3sn)e.

IMomeHyTK CTY60BW Bepe, KOjU CYy UMAHEHTHU U APYTMM MOHOTEUCTUYKM PeNnrnjava,
ce MOry nocmatpati Kao KOHTUHYUTET AOrMe ,,Hapoga ca Kwburom™ Koja je y mcnamy
npuxsaheHa Kao OCHOBA, a KPO3 uMWjy je Aasby Hagorpagwy KpevpaHa ugeonoruja’
ncnama, jep Kako KopHen HaBoau ,,[a HWje fAeTasba KOju Cy Y Xaaucuma gogatu ys
OBMX LLUECT CTyboBa Bepe, TeOPeTCKM 6u 3a BehuHy XpuwhaHa nan Jespeja 6mno
moryhe aa ce npuap)kaeajy MCNamckmnx CTy60Ba Bepe, a fja Mnak ocTaHy npunagHuLm
COMNCTBEHNX penmruja. 36or Tora BehnHa no3HasBanala MyCc/IMMaHCKOr BEPCKOr npasa
He npwuxsara fa ce CTy60BM Bepe npornace AOBO/LHUM JOKa30M MPUNagHOCTU Ucnamy,

a [12 Y3 HIX He e 1 net cTy6oBa ncnama“?,

1.1.2. bor u 4yoBeK y ucnamy

Y caBpeMeHVM YCNOBMMa XYMaHWTapHW acrekT npefcTaB/ba No/be Ha KOMe ce Mepe
pasMuNT coumnjasiHi cuctemMm U Mmajyhm y Buiy fa ce MeCTo W ynora 4yoseka Yy
JPYLITBY KOPUCTE Kao KPUTEpUjymMu CTereHa pa3BMjeHOCTM fJator ApYLUTBa, Of
nocebHe je BXXKHOCTW carnegaty meflyoqHoc 6ora 1 YoBeka, Kao 1 NosoxXaja YoBeka y

NCNamMcKoj KOHUenunju ypehera cBeTa, Koja NpeTeHayje YHUBEP3a/IHOCTH.

% 7Zbirka hadisa - Tako je govorio Muhammed Resulullah, priredio Mehmedovié¢ A., 1991., Graficar
Tuzla, cTp. 357.

2" [.CumeyHoBMh pasnuunTa ogpehera NojMa MAeonorvja CBOAM Ha fiBa OCHOBHA, a MO KojuMa je
naeonorunja ,,yKynHocT ApYLUTBEHE CBECTU OBMX WM OHMX 06/MKa coumjasiHUX objeautbera (Knaca,
Hauuja, ApXaBa, ApPYLITBEHWX rpyna, opraHusauuja v cn.)® u ,cneumduyHa nojasa y ApyLUTBEHO]
CBECTV Matbe WM BHWLLe HeTauyHa, Wy30pHa, OrpaHMWYeHa CBECT, KOja HacTaje ycnef [ejcTsa
[ApYyWITBEHNX YMHWNaLa (CTPYKType, coumjasiHor Mosnoxaja u oarosapajyhmux nMHTepeca) Ha casHarbe,
yera MehyTuM, CybjeKTU WAEONOLIKOr MULL/betha HUcy cBecHM™. CumeyHosuh [., 2002., Teopuja
nonMTuKe —pugep- | Aeo, Yapyxeme ,,Hayka v gpywteo®, cTp.201.

% KopHen B.J., OgHoc Bepe U npakce y wcnamy, y Ecnosuto JJ1., 2002., Okcdopacka ucTopuja
ncnama, Ljamo, ctp. 104.
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Kako MycnvMmaHn Bepyjy fAa je HWXOBY Penurujy ucnam Tako Haseao cam 6or, camo
MECTO YOBEKa y UC/aMy ce HeBOCMIC/EHO 06jallibaBa ,,6e3yCIOBHOM MOTUMHaBaY
yoBeka BO/bM Bora". Kako usmelly Gora 1 4YoBeKa HeMa MOCPEHMKA, YOBEKY je Y

ncnamy 3arapaHTOBaHO HEMPUKOCHOBEHO MPaBo Aa ce ,, AMPeKTHO o6paha Gory“?.

Y cknagy ca KypaHom 0Baj CBET MaKo peasiaH 1 CTBapaH je npenasaH ,,npunpeMHn” 3a
cnefehn CBeT, KOjU je Takohe peanaH, ain KOHayaH, Tako [a YOBEK Yy ucramy unmva
MOryhHOCT [ja pafin 1 >XXVBKW Y OKBUPUMA PeNnrnje 1y Me CBOr KOHayHor cnacemwa. Y
KypaHy je Ha BuLle MecTa UCTakHYTO Ja HUKO Hehe ogrosapatu 3a Tyhu rpex, 36or
yera ,,MOTYMHbEHE" MMA WMHOMBUAYASHU NNYHK KapakTep. MehyTum, CBU BepHULM,
KOju XMBe Yy CKnafy ca 60XujuM ynycTBMMa NocTajy Y1aHOBWN UCNaMCKe 3ajefHuue -
ymMe, Npu YeMy je OCHOBHU KPUTEPUjyM ,,NMPaBUIHOCTU" onnyeH y KypaHy 1, y cknagy

ca HblIM, UCNIAMCKOM BEPO3aKOHY.

»PasBujajyhu Kog rbyam ocehaj IMYHOCTM, UC/IAM MCTO TaKOo 3axTeBa fa ce OHu ocehajy
Kao 4naHoBW 3ajefiHMLE KOjoj npunagajy”, npyu yemy ,ucnam ofbéuja ga y 'pohery’
(Nopekny) BUAY OCHOBY 3a connaapHocT Mehy byanma“>. BaHO je HanoMeHyTU aa je
NPBOGMTHA KOHLEMNLMjCKa 3aM1CO NPUNaaHOCTW 3ajeHNULM BEPHUKA - YMU NOCTENEeHO
fjobujana  ceKyHAapHW KapakTep, Kako je NPUHUMN  HauMOHAIHOT  jefUHCTBA
MOTUCKMBAO MPUHLMM PEeNUTMO3HOr jeAMHCTBa, YKugajyhv npusuniernje MyciavmMaHa,
nofaHnKa jefHe HauMOHa/He [pXaBe, Y Ciydvajy HMWXOBOI Mpece/bera Yy Apyry

ncnamcky apxasy-.

Wcnam ogpehyje coumjanHu ctaTyc YoBeka nonasehi off Herose NpBoCTeNeHe ynore, a

LITO Ce MOTKpen/byje cneaehnm umtatuma KypaHa:

% UYosek ce ogpehyje y jeqHOj 3HauajHOj AMMEH3MjW: KAKO je OH 3HaK Boxje cBemohw, BUA/LUBH je
cumbon Hesua/bmeor 6utka. OHTONMOTMjCKM CTaTyC YOBeka Huje, TUMe, HapylueH. HenocpegHom
WHTYMLMjOM, YOBEK CTyna y 6/McKu foTuuaj ca cBojuM TBopueM u ycknahyje ce ca CBeTOM - nyTeM
CBOje aKTMBHOCTU. Y MOryhHOCTW TOr WHTYUTUBHOI MPOMeTa WM Y HeroBy KOPUCT ykuga ce, Y
4OBEKOBOj CBECTW, aHTUMHOMMja bora n YoBeka: Kako da ce OH JOBefe y CynmpoTHOCT ¢ Borom, uwnju je
HEYHWLITUBM 3HAK?; KaKo Aa OCrmopaBa CBET, KOjU je camo OTefloB/bere Boxjer gena?“. Smailgai¢ N.,
1990., Leksikon islama, Svjetlost-Saragjevo, cTp. 349.

% Hamidullah M., 1989., Uvod u islam, Starjesinstvo islamske zajednice Sarajevo, Il izdanje, cTp. 54.
3o ucnamy, nocTojare Ucnamcke 3ajeHunLe Npeko je NoTpe6HO 3a ocTBapuBarbe BoXaHCcKe cBpxe™.
Igbal Z., Mirakhor A., 2009., Uvod u islamske financije - teorija i praksa, Mate, Zagreb, cTp.9.
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»Mu cMO cMHOBe AZemMoBe, LOWCTA, O4MKOBaIN; A/l CMO UM [a KOMHOM U MOPEM
nyTyjy, ¥ ONCKPOUIN UX YKYCHUM jennMa, U Aanu UM BeNnKe NPeaHOCTU Hag MHOrMMa
Koje cmo ctBopunn” (cypa HohHo nyTtoBatbe, ajeT 70) u ,,A Kaga focnogap TBOj peye
menekuma: ‘Ja hy Ha 3em/bl HaMecHMKa noctaBuTu!' — oHWM pekowle: '3ap he Twu
HaMeCHUK OMTW OHaj Koju he Ha HOj Hepes YMHUTU U KpPB nponmusBatn? A Mu Tebe
BE/IMYaMO M XBa/IMMO W, Kako Tebu fonukyje, wrtyjemo’. OH peye: 'Ja 3HaM OHO LUTO BU

He 3HaTe™ (cypa Kpasa ajeT 30).
MomeHyTK TekcToBU M3 KypaHa fajy OCHOB BepoBaky [Ja je YoBeka CTBOpUO 6or, a
1Ma NPeAHOCT Haj CBUM OCTa/IMM LUTO je 60r CTBOPMO U Aa je YOBEK 6OXKMNj HAMECHUK

Ha 3eMbK>2.

YpehnBarbe npasuia YOBEKOBOr MOHaLLaHka je cagpXaHo Yy ajety 32 u3 cype Tpnesa:
,300r Tora cMo Mu nponucann cMHoBMMa W3pannoBrM: ako HEKO ybuje Hekora Koju
Huje Y610 HMKOra, UM OHora Koju Ha 3eM/bM Hepel He UYMHU — Kao [a je CBe Jbyfe
noybujao; a ako Heko Oyfe Y3pOK [a Ce Heumju XMBOT cavyyBa — Kao Aa je CBUM
/byIMa >KMBOT CayyBao. Halum mocnaHuuy cy MM jacHe AOKase AOHOCWAN, anu cy
MHOIM Of WX, N Mocne Tora, Ha 3eM/bM CBe rpaHuLe 3n1a npenasuan.”, a Takohe y
ajety 157 u3 cype begemu: ,,OHuma Koju he cnegutu NMocnaHnka, BepoBecHWKa, Koju
Hehe 3HaTW uMTaTW HW NUCATW, KOjer OHWU Kof cebe, y Topu 1 JeBaHhesby, 3anucaHa
Hanase, KOju he Of UX TPXXUTU Ja YvHe fobpa Aena, a of 0fBpaTHUX oaspahatu ux,
Koju he um nena jena A03BOAUTM, a PYXKHa MM 3abpaHUTW, Koju he mx Tepeta u
Telkoha Koje cy OHV umann ocnobogmTtun. 3ato he oHM Koju 6yfy y Hera BepoBanu,
Koju ra 6yay nofp>xasaau v nomaraau v CBET/I0 MO HeMy Moc1aHo Creaunm — noctuhn

OHO LUTO Byay Xenenu'.

McnamcKi BEpO3aKOH - LUepujaT Perynuile MpakTUYHO CBE AacrekTe YOBEKOBOT
XMBOTA. Y MpPBOM pedy, YTBPRYjy Ce HOpMEe W MpaBUna JIMYHE XUrujeHe, HopMme

OCHOBHUX PENUTNO3HUX 06aBe3a, Kao LITO Cy mMonuTBa, noct u xay. oTom, cnege

% W pok je Anax JesaH u Jeaunn CTBapaTes W XpaHutesb CBemMupa W 4OBeKa, CaM YOBEK je
JEAVHCTBEH YHyTap CTBOPEHOr MnopeTka C 063MpPOM fJa je OH UWb U ,,CUHTETUYKM MIOA™ npoLeca
cTBapara“. bug, cTp.6.
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HOPMe KOje perynuily cTynawe Yy OpaK, pa3Bof 6paka, NpekpLiaje U KaxHaBatba,
npo6neme pata U mMupa, ApPXKaBHOT NMopesa, APYLUTBEHOr 60raTcea, jeMCcTBa, MOC/OBHE
capagre, KOMepLMjanHuX MocnioBa, (YHKLMOHWUCaba npaBocyla, [aBata MCKasa,

ofipefnBatba BUCUHE PEHTM 1 UCM/aTa 0f NOSLOMNPUBPEAHUX NPUXOMa U CI.

Y ucnamy, 60r je /byauma NOKNOHNO NNYHY CN060AY, ONNYEHY Y cnoboamn nsbopa u
noHawuara. Takohe, y ucnamy je 03akoweHa W NIMYHa CBOjUHa, jep 1cnam 3abpamyje
nocesate 3a OM 1 UCTOBPEMEHO rapaHTyje HheHOM BNacHMKY cnoboay pacnonarama,
y3 YCNOB Aa TakBO [enoBata He HaHOoCcW LWTeTy ApywTsy. Cno6oga MuULIbeHa, Y
CKnagy ca WUCNamMCKMM BepoyderwseM, Tpeba fa Ce 3acHMBa Ha BePOAOCTOjHUM
YMHEHMLLAMA, KOje HeMajy KapaKTep NPeTnocTaBKuM UK YTOMuje, a 0 YeMy ce FroBopu y
KypaHy: ,,Ha nyT Focrnogapa cBora myapo v fenvMM CaBeTOM M03vBaj U C HMMa Ha
Hajnenwmn HayvMH pacnpas/baj! ocnogap TBOj 3HA OHe KOjuU Cy 3anyTaauM € nyTa

Hberosa, 1 OH 3Ha OHe Koju cy Ha lNMpasome nyTy* (cypa MNuene, ajet 125).

Moxe ce pehu fa je HeonxoAHOCT MoThyHor yb6ehewa, kKao 06aBe3HOr Yyc/oBa
npaBoBepja, 3anpaso CTBOPWIO NPOCTOP 3a c10604aH U360p BEPOUCTOBECTU Y UCaMYy,
a 0 YeMy Ce Ha HEeKONMKO MecTa rosopu y KypaHy: ,.Y Bepu Hema npucu/baBarba...
(cypa Kpaga, ajet 256), ,,...INa 3ap hew T npucunnTn Jbyde 4a NoctaHy BepHUUnU?!™
(cypa JyHyc, ajet 99) u M peun: 'NctmnHa je op Bawera Focnogapa. Ko xohe Heka

Bepyje, a KO Hehe Heka He Bepyje™ (cypa lNehuHa, ajeT 29). Vcnam, Kako TBpAe
MCNaMCKN Teosio3n, TeXM fa NPYXW MNojefuHLy ,,BULIM CTereH MowToBawa“, He
npusHaeajyhn 61no KakBy pasnvMKy Mehy BepHULMMA Y NOrneay pace, Knace unm 6oje
KOXe, 0 YeMy ce rosopu y KypaHy: ,,BepHum cy camo 6paha, 3aT0 noMmupute Balla

[Ba 6pata u 60jTe ce Anaxa, fia 61 BaM ce MUIOCT ykasana" (cypa Cobe, ajeT 10)*

OcvM OMLUTMX MPUHLMNG, KOjUMa Ce Perynuily npaBa 4oBeKa, WC/aM Hanaxe
VHOMBUAYW Aa NOWTYyje cneunduuHe HOpMe Koje Perynuily /byfcke OfHOCce, Koje y

ofipefeHoj Mepu NpOTHBYpPeYe CaBpeMeHUM TeH/elmjama y 06/1acTI NpaBa YoBeKa.

% McToBpeMeHo je pasnnka u3Mely MycaMMaHa W HeMycaMMaHa y npaBuma y CBETY Wcnama WU3y3eTHO
O6UTHa.
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Haume, ynpegHOM aHan130M KOHLEMUMje 1 ynore YoBeka Y ucnamy U npakTMUHOM
MPUCTYNY WCNaMCKMX 3ama/ba U Mpey3eTM o6GaBe3aMa MO OCHOBY YHMBep3asHe
[eKnapalvje 0 npaBMMa 4oBeKa, [0Mlasv Ce [0 3aK/bydyka Aa je KOHLemnuumja npasa
yoBeka (hopMynucaHa Yy MefjyHapoAHO-MPaBHUM [OKYMEHTMMa HecrojuBa ca
npegoapeheHM MeCcTOM 1 YJIOrOM YOBEKa Y 1C/aMy, Te Aa NnocToje ofpeheHe pasnuke
n3MeNy npaBa YoBeKa y UCnaMy 1 npaBa Koja Cy NpU3Hae UCNaMcKe 3eM/be Y CKnaay

ca YHVBep3a/lHOM [eK/apalivjaom o NpaBrMa YoBeKa.

Mog cnobogom, y CTPOro npaBHOM CMKCAY, Hajuelhe ce Mva y BUAY aHTU POrCTBO,
Maga je cnoboja Kao MOMMTUYKA M (PUN030¢icka KOHLEMUMja no3Hata MCcnamMcKoj
TEONOrnju. Y CBOjCTBY (PUN030(hCKe KOHLENLUMje, TEPMUH coboga NpUMerMBaH je 3a
O3HayaBarbe CMOCOOHOCTM 4oBeKa fa fenyje, YK/byyyjyhu octBapere cnobogHor
n3bopa 1 ysajaMHUM Mehyrbyackum ogHocuma. MehyTum, TakaB npunas cnoboam
NPOTUBYPEYM OCHOBHOM CTaBYy COLMjaJTHOT perynucarwa y mcnamy, rno Kome cy cBa
JenoBarba YyoBeka of Anaxa. CnnyHa BuLLa, cBeobyxBaTHa 3aBUCHOCT YOBEKA Of BO/bE
Anaxa MpakTUYHO He ocTaB/ba MOryhHOCT 3a cnobofy nojegnHua y MehyrbyAcKum
y3ajaMHUM OZHOCKMMA N MOXE, PeLMMO, ONpaBaaTh TUPaHUjy PeXnmMa y 30HM LUMpPEeHa

“cnama, Koja uspaxasa Bo/by Anaxa.

Mpouec yceajara YHMBep3asHe fAeknapauvje 0 npasWMa 4oBeka>, a y Kome cy
yYecTBOBasle M WCNaMCKe 3eM/be, HajOos/be CBeJouUM O PasMuMTUM NpuiasMmMa

npo6nemy mehyHapoAHoOr npaBa y 0611acTy NnpaBa YOBEKa U UCNAaMCKOr MpaBa.

TOKOM pacrpaBe, ervnaTcku MNpefcTaBHUK je YNOXMO npumenby y Be3u ynaHa 17
(NpaBo 4oBeka fda nocefyje MMOBUHY Kako MOjeAMHAYHO, Tako W Yy 3ajefHuum ca
apyruma) M unaHa 19 (npaBo Ha c€nobofy MuL/besa W HEroBor cnobogHor
n3pakaearwa), uMajyhm y Buay ogpeheHa orpaHuyewa ucnama no nutaky
3aK/by4mBarba 6paka MyCIMMaHCKMX XeHa ca muymMa apyre BepouCcnoBecTu 1 3abpaHy
BEPHUKY Yy ucCnamy fa npuxeatv gpyry penurnjy. Ca fgpyre cTpaHe, fgenerat u3

lMakucTaHa je M3pasno NOTMYHO cnarake ca CTaBoBMMa 4YnaHa 19 m3jaBMBLUM Aa je

% Nexnapaumjy je ycsojuna MeHepanHa ckynwTuHa YH pesynyuujom 217A(111) 1948. roguHe. Cse
ncnamcke 3eMsmbe YnaHuue YH cy rnacane 3a yceajawe [eknapayuje, ca n3ysetkom Cayamnjcke Apabuje,
Koja ce y3apxana 1 CeBepHOr JemeHa, KOju Huje y4ecTBOBaO Yy rfacamy.
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»I1aKncTaH cTpacaH 3alTUTHUK cnobofe Mucau, cnobogHor u3paxkasarba W CBUX
cnobopa, HeBeaeHMX y unaHy 19", ann je cTaBno npumeady He y OAHOCY Ha npaBa, Beh
Y BE€3M HMXO0BOr Moryher HerpasBWIHOI Kopulhera, LWITO je MOKPenuo uMtatMa m3

KypaHa: ,,Ko xohe Heka Bepyje, a ko Hehe Heka He Bepyje*™.

MpuHUMNK AOCTOjaHCTBa M GpaTCTBa KOjU Ce Yy MCMaMy OAHOCE CamMO Ha Yy3ajamHe
OfHoce M3Mehy BepHMKa - MyC/nMMaHa, AaHac, UCMaMCKe 3eM/be Mopajy da npusHajy
Kao npasa CBUX /bYW, HE3aBWCHO Of HMXOBe BEPOMUCMOBECTU. Penmruja ka0 OCHOBa
MYC/IMMaHCKOr 6paTcTBa y OKBUPY yMe [0/1a3n Y MPOTUBYPEYHOCT Ca HalMOHAa/THOM
npunagHowwhy n TeHAeHUM]OM capaiHe Ha MehyHapogHOM nnaHy. Je4HaKoCT Y1aHoBa
yMe je HajBaXXHWjU MPUHUWM, He camo Ca YWUCTO MpaBHE Tauyke rneauwiTa, Beh n Ha
LLUMPEM COLMjaIHOM MaHy, jep ucnam opMasiHO He npasu 6U10 KakBy pasfvky Mehy

YN1aHOBKMA YMe Ha OCHOBY pace, 60je KOXe U Kace.

Pa3nuka n3mehy forme mcnama v caBpemMeHe npakce UCMaMCKUX ApXkasa MnocToju v no
nuTawy cnoboge BepoucnosecTn. Hamme, carnacHo KypaHy, npeobpaxaj y ucnam
Tpeba ocTBapmBaTn yoehmBaweM, a He CUIOM. YKOIMKO NPUXBaTU UC/aMm, BEPHUK He
cMe fa My okpehe nefja, Tako fa ce 3ameHa 1cnama 4pyrom pemrujom TpaguLmoHaIHoO
KaXmasasia cmphy. Ta Tpaguumja je BpeMeHOM nocTana f[eo MCNamMcKor npasa W
WTUTUNA jy je apxkasa. JaHac cnobofy MuC/Iu, CaBecTu U pennruje CXogHo ynaHy 18
[Jeknapauuje, ykbydyjyhn n cnobogy Merarwa penuruje unu yoehewa, He Herupa
BehnHa MCNaMCKUX 3eMasba, Tako fa Yy Le/MHU MpaBHU Mpuia3 1 npaBHa rnpakca
Brafajyhmx pexuma y 061actv npasa YoBeka, C jeHe CTpaHe M MosoXaja ncnamcke
[JOKTPUHE Yy Be3u ca TUM MWTakeM ca Apyre CTpaHe, UMajy KapakTep y3ajamHor

NCK/by4YlBahsa.

¥ Khan M.Z., 1999., Isam&Human rights, Islam International Publications Ltd, cTp.118.
https://www.alislam.org/library/books/| dam-HR.pdf
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1.1.3. CekynapHO 1 TpaHCLUEeLEeHTHO Y ncnamy

Wcnamckn KoHUenT 6ora v weroea Metagmanyka TpaHCLefeHTalHa CBOjCTBa 0/IMYyeHa
cy y 6buhy Koje je BaH NepuUenTMBHUX U KOTHUTUBHUX JbYACKUX MOTYhHOCTK, a 0 Yemy
ce rosopu y crtmuxosuma KypaHa: ,,Oum ra He mory carnegatv, a OH go nornega
ponupe* (cypa Crtoka, ajer 103). Takohe, 60r, OKapakKTepucaH enuTETOM
GecKoHa4yHOCTK, je Y ucnamy Kpeatop YyHMBep3ymMa W cBera noctojeher, am je

MCTOBPEMEHO BaH CaMOr lpoLleca CTBapamsa, KOjl/I Yy cebu HocK KapakKTep KOHa4YHOCTN.

Bo)kaHCKa TpaHCLeieHTHOCT je cywwTuHa nopyke Kypava™, jep je kypaHckv nornes Ha
CBET MNOJe/beH Ha fBa joOMeHa: 6ora 1 cBera octanor. bor je BeYHV KpeaTop U ,,HULWITa
MY HMje paBHO", JOK je CBe OCTa/10 HeroB fepusat. MOHOTeM3am U TEOLEHTPUYHOCT CY
OMMYera NCnama y CBOM Haju3BOPHMjeM 3Hauerby>’. Y ucnamy, 60r NocToju OfyBeK,
»JEP Kaf He 61 610 TakaB 61O GV CTBOPEH, a Er3UCTEHLMjMN CTBOPEHOT je MPETX0AM0

He-nocTojare" .

Vimajyhu y BuAy TpaHCLefeHTHY npupody 60ra, 4oBeKy> y Wcnamy He mpeocTaje

HULLTA APYro A0 GMBCTBOBatba Y OKBUPY YTBPHEHUX BOXKAHCKMX NpaBu/ia OIMYEHNX Y

% lMpemaa KypaHCKO MovMare Bepe TpaHCLieHAMpa 60ra BiLLe Hero 1 jefHa Apyra paHuja penurujcka
Tpaguuuja, nojae/byje ce CTaHOBUTA MOAYAAPHOCT Y MOjaBHOM W KaTeropujasiHoM cMmuciy usmely
JbY[ICKUX 1 BOXKAHCKMX aTpubyTa, Kao WTo cy Moh, cnobofHa Bosba, cnyx, Bug u cn“. Abduhu M., 1989.,
Risale et- Tewhid (rasprava o isamskom monoteizmu), StareSinstvo Islamske zajednice, Sarajevo, cTp.
26.

37 shah Z.A., 2012., Anthromorphic Depictions of God: the Concept of God in Judaic, Christian and
Islamic Traditions, The International Institute of Islamic Thought, cTp. 451.

% Abduhu M., 1989., Risale et- Tewhid (rasprava o islamskom monoteizmu), StareSinstvo Islamske
zajednice, Sargjevo, cTp. 48.

% TpaHcLefeHTHO MOPeKno /byAckor 6uha m3paxasa ce MeTadopoM yaaxHyha Boxjer gaxa. OBaj
npunaga jeagHoMm BuLlem cBeTy, WTO ra KypaH Hasvea cBeToM ampa (Boxja 3anoseg), a UWb My je
MOKPeHYTU cTBapu npuaajyhu um noTnyHo 3Hauvewe. OBaj CBET je BWLIM W Apyraumju y OfHOCY Ha
maTepujanHu, y KojeM Bfafajy MexaHW4Ky 3aKOHW peasiHor feTepMuHM3Ma. 3aTo je 4oBeK crno6ofgHO
6uhe y Noce6HOM CMUCY; OH MOXe M3Mahu Toj AeTEPMUHUCTUYKO]j perynaTueu CTBapu 1 Jocnetu o
cnoboge ayxa. Tume je HasHauyeHa, a v ogpeheHa HeroBa ecxaTonormjcka nepcnektmea. PogHo Tno
4yoBeKa HUWje Ha 0BOj 3eM/bU [01e, MAKO OH Ty MMa ofnyuyjyhu u NoTnyHW 3agatak (He v XKBOT), Aa
CBaKy CTBap MOHOBO [J0BeAe A0 HEHOr TPaHCLEHAEHTHOr MOYeTKa NOAM3aHkEeM HeHe MPO3UPHOCTU.
Yogek ce, Aakne, ocTBapyje Ha nnaHy cnobofe, apupmMuiLe CNO3HajoM, pacliBeTaBa /bybaBrby, jep je
[eno boxjer gaxa, emaHauumja cBeTa ampa, yYvju cy npuHUMnu: cnoboga, cnosHaja, /bybas™. Smailgaic
N., 1990., Leksikon islama, Svjetlost-Sargjevo, cTp. 349.
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wepujaty™. ,Kako ce y ucnamy He npasu pasnnka usmehy [AyXOBHOT U 3eMarbCKOT,
CBETOr WM CBETOBHOI WM BEPCKOr W CeKyfnapHor, Lepujat ypehyje Le0o >XMBOT

MyCAMaHa, o, pofjerba 40 cMpTU“*.

Y u3y4yaBawby MCrama Kao Penurujckor cucrtema, fnosHaeakwe Luepujata U (UKXa,
CUCTEMATM30BaHOT 360PHMKA MYCMMAHCKUX 3aKOHa, MMa HajBaXHWju 3Hauaj™.
Bepcka y4erba, Koja ce 6aBe obpasznarartbem npaBHUX HOPMU, CY KapaKTepucTU4Ha u
pacnpocTpakeHa Mnojaea M y TOM MOrfiedy MyCnMMaHcKa jypucnpygeHumja Huje
n3ysetak™. Uecto ce LuepwjaT u3jefHayaBa ca MyCAMMAHCKUM MNpaBOM, LITO je
norpeLLHo nMajyhu y BUAY Aa LepujaT 0byxsaTa LMpK Kpyr nuTawa™. ¥ wepnjaty ce
pacBeT/baBajy, Ca Tauyke rfiegMwiTa Mcnama, Kako CBETOBHM TaKO W Pe/Mrno3Hu
npobneMun. Y wemy, Kao jeIMHCTBEHOM CUCTEMY, cabpaHu Cy 3aKOHW KOju perynunly
XKMBOT, MOpasHe M eTUYKE HOPME, MYC/IMMaHCKe 0bpefe, BepCKe npasHuKe, Kao 1 cBe
[pyre cTBapu Koje oapehyjy noHallawe BepHUKA U Liene ncnamcke 3ajegHuue (yme). Y

LepujaTy cy AeTa/bHO M3M0XKEHN MOCTYNLM KOjU CYy A03BOSbEHM U KOjU ce ocyhyjy™.

Y cKnagy ca MCnamckum Tpaauumjama, rnaBHM M3BOpW Liepujata cy KypaH n CyHa u
CBM JpYry N3BOPU He Tpeba fa MM NpoTMBpeYe, 360r Yera cy MyCIMMAaHCKU NPaBHULM
OrpaHWYeHn y CBOM [Ie/IOBatby M CaMOCTa/IHO MOTY Aa pellaBajy npaBHa NuTarba Ha

OCHOBY [IpyrMx M3BOpa, CaMO YKO/MMKO 3a faTa MuTakba He MOCToje MHCTPYKuuje Y

0 OBaj BEUHW 1 HEMOPMEHMBN 3aKOH HasvBa Ce LLUEPWjaT, LITO M3BOPHO, HETEPMUHOMOLIKM 3Haum
'paBaH NyT KOjUM Kamuse 1 apyra CToka ugy Ha nojuno'. MoTmBricaHoOCT MeTa(opuyike TEPMUHOMOLLKE
ynotpebe OBOr Mpeucnamckor mspasa je jacHa: Boxwuju Bepo3akOH jeAMHW CacBUM CUTYpPHO U 6e3
NyTawa, Kpo3 CypoBY MyCTWMHY XKMBOTA, BOAM 4YOBeKa [0 W3BOpa, OKpemsbyjyher 3aeHua
WcTtunHe*. TaHackosuh ., 2008., Vicnam : gorma n >KuoT, Cprcka KibWkeBHa 3aapyra, cTp. 113.

“! |gbal Z., Mirakhor A., 2009., Uvod u islamske financije - teorija i praksa, Mate, Zagreb, ctp.11.
“?KoaundrkoBarbe BePO3aKOHCKNX HOpPMIK ((DMKX) Ha OCHOBY LuepujaTa je Tpajano AajeceT roguHa u
3aBpLUEHO je Y X BeKy 3a BpeMe AuHacTuje Abacmpa. BecenuHos ., 2009., Myxameq Ha VicycoBom
KPCTY- NOAMTUYKA EKOHOMWja ucnama, Yuroja wramna, cTp.37.

* MehyTum, LWepnjar Hema aHasora y pyriM pennurio3HAM 3aKOHOaBHUM CCTEMMMA.

4 Y cylWTUHY, 'WepujaT’ HUje pey Koja Ce Y aparnckoM jesvKy TPaguLMOHalHO KopucTuna Aa 6m ce
03Ha4Mo NPOLIEC MCNIAMCKOT MPaBHOI NMPOMULLI/barba UKW NPaBHE Of/1yKe [OHECeHe Ha Taj HauuH: 6una je
TO pujed 'Pukx’, 03Ha4aBajyhv HeLWTO CMMYHO UCNAaMCKOj jypucnpyaeHumju. Mojam ’'wepujaT’ nma
KOHOTaumjy ynyheHoOCTM Ha GO0XAHCKO, CKYM HEemnpoMjerwrBMX BepoBama M NpuHUMNa Koju ypehyjy
XWUBOT y cknagy ca boxunjom Bosbom“. Feldman N., 2008., Why Shariah (3awto mycnmmaHu >xene
Lepujar), c eHrneckor npeseo n npupesmo Aung Cmajuh, cTp.2,
http://www.googl e.rs/url 2url=http://www.bosanskialim.com/rubrike/tekstovi_save/000421R007.doc& rct
=j& =& esrc=s& sa=U& ved=0CBUQF AAahUKEwih_4LKkpzJAhV CISWKHWo01BaA& usg=AFQjCN
HvtyfishSolnbxN9nMngwg27vgiA..

“ lepujaT y uenuHu npunaga Anaxy, a GuMkx akuxy, Tj. CTPyuaKy 3a WMCNaMcKo BepcKo
npaeo“. TaHackosuh [., 2008., cnam : gorma u >kueoT, Cprcka KrbikeBHa 3agpyra, cTp. 115.
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KypaHy un CyH|/|46. Y ucTo Bpeme, YKONMKO Yy KypaHy 1 CyHM HemMa KOHKPETHUX
ofrosopa Ha ogpeheHa nNuTara, Hall LiepujaTy npunaga rnaBHO MECTO Y HWXOBOM

peLLaBatby.

LLIepmjaT yno3opasa Myc/iMmaHe ga He rpetle cmatpajyhu fa cy cee Anaxose 3abpaHe
y KypaHy, a fa BaH KypaHa Hema 3a6paHa®’. 3a6paHe KypaHa u MpopokoBe 3a6paHe
yTBpheHe y KaHOHMMa LepujaTa cy ucTe®. Y Myxame[0BuM 13pekama ce NpoHanasm
MHOTO MWLL/bEHA KOja Ce OLHOCE Ha MNpakTU4YHe CBaKO4HeBHEe nocfose. To cy
MULLbEHA O XpaHu, nuhy, CHY, O HauMHYy Muperwa OHWX KOju cy nocsahaHu, O

MeAULMHKW, CMeLUTajy rocTujy u cn. CBa Ta nuTawa Cy CUCTEMAaTM30BaHa Yy BEPCKOM

npasy (pukxy).

»JIETUTUMHAM MOApYyYjeM MpaBHUYKE [eNaTHOCTU CcMaTpaHo je yTBphuBare npaBHO-
NOTMYKe MpUpoAe MojeAMHUX nNponuca cagpxaHux y ob6asedyjyhvM TeKCTOBMMA.
LLIepmjaTCcKy npaBHULM Cy CBE MPOMNUCe CBPCTaBa/Iv Y jefHY Of MeT KaTteropuja: ctpora
o6aBesa (thapa), cTpora 3abpaHa (xapam), npenopyka (MycTaxab), oaspahare
(Makpyx) n ponywTamwe (My6ax). Pasnnumto KBaM(UKOBare MOjefuHUX Mponuca
HenocpegHo Ce OfpaxaBaso Ha HUXOBY MpaBHY 06aBe3HOCT. Pa3iMunMtum meTozama
TyMauyewa 6110 je moryhe ,,06aBe3y” MpekBaMPUKOBATK Y ,,MPEMNOPYKY" U TuUMe

hakTUuKM pechopmmcaTy ofpeheHo NPaBuIo NoHaLakba™“ ™.

Kako je ,,boXuju 3aKOH* HernpomeH/bMBa KaTeropuja, BPEMEHOM Ce y OuTUCakby
ncnamcke 3ajeaHuLe nojaBuna notpeba HEroBor TyMadeka 1 npaBHOr NPOMULLI/bakba

Ha OCHOBY MOCTOjehMX M3BOpa, LUTO je AOBeNo [0 MojaBe WCNAaMCKMX yderaka -

6 MeRyTuMm, y CTBApPHOCTY Ce MOKasano Aa Ce 1 Taj eo LepujaTcKor npasa MoXe pedopmucaTii nyTem
Tymauera NnojearHNX TeKCToBa. Y Cyyajy Kaja ce 0 jefJHOM NuTaky roBopu Ha BuLLEe MecTa y KypaHy,
N Kaja ce cagpxaj TMx nponuca mefycobHO pas/nvKyje, MpaBHa Hayka je Mmana 3afaTak Aa yTBpau
BPEMEHCKM Crief, TUX Nponuca 1 NpUMeHOM Teopuje feporaumnje (Hacx) yCTaHOBWM HOpPMY MO KOjoj ce
nocTyna. Tymayerbe je, 0CMM TOra, MMano 3afaTak fa OfroBopu Ha NUTawe fa nv jefaH nponuc KypaHa
IMa OTLLTE BaXKEH:E /N BaXKU Camo 3a jegHy ogpeheHy cutyauujy”. Karci¢ F., 2009., Serijatsko pravo -
reformizami izazovi modernosti, Savremeni islamski mislioci, cTp. 19.

T Myxame je roBopuo: ,,Ja cam BaM 3a6paH1O CaMo OHe CTBapW U MaK BULLIE HErO LUTO je 3abparbeHo
KypaHom, jep cam Te 3abpaHe [o6WMO npeko OoTKposewa". Kepumos .M., 2010., LapnaT: 3akoH
>KUN3HW MycbMaH, Anas, ctp.10.

“8 Myxameq, je 3a6paH1o ynoTpeby Meca XMBOTUHA MecoXaepa 1 NTuua. Te 3abpaHe MOCToje camo y
CyHu 1 Wwepwujaty, oK Yy KypaHy 0 tbUMa HULLITa HMje pedeHo. Moug, cTp.10.

9 Karti¢ F., 2009., Serijatsko pravo - reformizam i izazovi modernosti, Savremeni islamski mislioci,
cTp.19.

27



ynema® 1 Mesxeba — NpaBHWUX LIKOMA. XaHe(UTCKa, ManMKWUTCKa, LuahuuTcKa U
XaHOaNIMTCKa BEPCKO-NPaBHa LIKOMA Cy YeTMPU Npu3HaTe LKoNe (rkxa 1 mehyco6HO
KoeraucTupajy>". KapakTepucTUUHO 3a CBe LUKOME je Aa Cy HaswBe 4o6une no cBojuM
OCHMBauMMa, NpPU YeMy Cy Ha HMUXO0BO (HOpMMparbe 3aHayajaH yTuuaj UManu

reorpag)Cku 1 NOMIUTUYKA (DaKTOPMU.

1.2. OCHOBHU N3BOPU UCNama

KypaH, 3a Kora ucnamcky Teono3n cmatpajy ga je jedMHCTBeHa W jefuHa arcoslyTHO
ayTeHTUYHa pefiurujcka Kwura, peun n gena Myxamega onnyeHe y CyHM, aHasIorHo
3aK/byumBake — Kujac (giyas) U KOHCeH3yc — uyMa (ijma) YMHe OCHOBHe M3BOpe
ncnama, a Mory ce nofenutn Ha TekcTyanHe (KypaH u CyHy) M MeTOAO/MOLLKE

(aHaNorHO 3aK/byumBatbe U KOHCEH3YC).

FoBopehn 0 M3BOpMMa Ucnama, Teon03M U MpaBHULM rOTOBO CBMX Mpasaua ucnama
MeTO/O/IOLLKY OCHOBY CBOje Bepe MpoHanase Yy peyunva Myxamega U HEroBOM
pa3roeopy ca akmxom Myasom n6H Llebenom, Kora je Myxameq oapeano 3a Bnagapa
JemeHa. Haume, Myxameq je, npema npegawy, nNutao Myasa O HauMHMMa Yy4yeha
ncnama u peLlasarby CMOPHUX NUTara Kafa CTUrHe Ha MeCTO HamellTera, Ha LWTa My
je Mya3 ogrosopuo: ,,Il'lpuMeHnhy KypaHCKWM Nponuc, y HeaocTaTKy TakeBor nponuca
nossahy ce Ha Xaguc, a KOHayHO, akoO M TO HefoCTaje, OCNOHMhYy ce Ha CBOje

pacyhuBare*>?,

% OcmaHcKa ApKaBa, Koja je 6una usrpahieHa Ha MPUHLMMY OPraHCcKOr jeAuHCTBAa BEPCKOr U
MOIMTUYKOT ayTOpPMTETa, je 61na no3HaTa No TOMe LUTO je MoceAoBana YBPCTO M3rpaheHy Xujepapxujy
yneme, HeyobuuajeHy 3a paHuje MyCNUMaHCKe ApXase. Y TOj Xujepapxuju Morna ce uaeHTU(rUKoBaTu
obpefocnoBHa ynema, efyKaTuBHa, MpaBHUYKa UTA. YHyTap CBake KaTteropuje nocTojanu Ccy pasinymTu
paHrosu. Ha 4yeny uenokyrnHe opraHusauumje cTajao je Liejxyn-ucnam. 3BOpHO, OH je 610 My(dpTuja
VcTaHbyna ca KacHWje M3paxeHOM TeHAeHUMjoM fa 6yae npuxsaheH Kao HajBULLN BEPCKU ayTopuUTeT
CYHUTCKUX MycnumaHa™. oua, ctp. 201.

°L Pasnuke Mehy H1IMa JOXMB/baBajy Ce Kao pas3numTe MOryhHOCTM AaTOr NPOMKCa, a He Kao HauenHa
pasunaxera“. TaHackosuh ., 2008., Vicnam : gorma v >KuBoT, Cpricka KrKeBHa 3aapyra, cTp. 120.

2 Nebi .M., 1989., Kur'anski fenomen, Starjesinstvo Islamske zajednice Bosne i Hercegovine, Hrvatske
i Slovenije, 1l izdanje, cTp. 56 1 57.
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Ba)KHO je HanoMeHyTK [a NOMEeHYTW XaAuc HefIBOCMUCNEHO YKa3yje Ha KypaH n CyHy,
Kao [Ba OCHOBHa M3BOpa ucnama. OnwrTa je carnacHocT Mehy Ucnamckmm Teono3vMma
Aa je KypaH Temesb, NpBK 13BOP M OCHOBa BEPOHayKe 1cnaMa. 3a CBakKy M1cao Xaguca
noctoju ocHoBa y KypaHy. ¥ ogHocy Ha KypaH xaguc BpLuM [Ba 3afaTKa: Aaje CcBoje
o6jallHberbe (pasjallhberbe) 1 NpubaB/ba My HOBa MULL/bEHA. Y CBAKOM C/yyajy Xaamc
ce He CMe MeLuaTu ca pedjy 6ora, jep Xaguc Mma camo ctatyc Tymaderwa. MehyTum,
Kaja je pey 0 MeToAO0MOLLKM U3BOPUMA MCaMa U NLTUXaAy> He NOCTOjU jeAyHCTBEH

CTaB 0 HMX0BOj MPaBHOj CHa3W 1 XMjepapXmjcKoj CTPYKTYPH.

1.2.1. TekcTyasiHU N3BOPU NUCNama

KypaH je yHuKaTaH PenMrmo3Hn 1 UCTOPUjCKM CMOMEHWMK CBETCKOr 3Hauyaja, CBETO
NMMCMO N OTKPOBeHe, 6e3 Kojer je Hemoryhe cxeaTuTW HajMnahy CBETCKY penurujy

ncnam, a Takohe H1 Mopas, NMOHaLLaHbe W NCUXOMOTMjy MycMMaHa™,

MycnumaHu Bepyjy Aa je KypaH 3anuncaHa 60xuja ped - o6jasa, Kojy je aHheo LInbpun
»CNycTno*“ Myxameay. MNMpema npegawy o6jaBa je Tpajana ABafECceT TPU rofAuHE, Of
KOjux je TpuHaecT y Meku a geceT y MeauHu, 1 NpBOOGWTHO je YyBaHa 1 NPeHOLLEHa Y

YCMeHOM 0611KyY. KoHauHa KogndurKaumja je n3spLueHa HakoH MyxameoBe CMPTHW.

KypaH ce cacToju of 114 nornasma — Cypa ", Koje Cy CauMkbeHe Of MatblX Jenosa —
ajeTa. He MocToju HeKu XPOHO/MOLWIKM HU TEMATCKM peaocnen KypaHCKMX MOrnae/ba,

n3y3eB Aa cy cype nopehaHe Mo AyXWUHU TeKcTa®.

3 JJOCNOBHO 3HauW ‘HacTojarbe’ M cmaTpa ce Hajsehum Moryhum Tpyaom koju Bogehu no3HaBaoLm
Ncnamcke Bepe — MYyLTEXMAM YyNaxy Kako 6M Ha OCHOBY [0Kasa CafpXaHUX Y WM3BOPMMA AOHeNw
npecygy o ogpeheHum nutawuma“. Kamanm M.X., 3akoH u gpywTtso, y Ecnosuto J.J1., 2002.,
Okcdhopacka uctopuja ucnama, Linvo, ctp. 137.

> KypaH je Beunta n HecTBOpeHa boxuja pey. To yuere 0 HECTBOPEHOM KapakTepy KypaHa 1ma ynory
rNaBHOT TEMerba MCNaMCKOr 3akoHa u gorme*. Smailgai¢ N., 1990., Leksikon islama, Svjetlost-Sargjevo,
cTp 21.

% Hacnosw cypa noTu4y U3 KacHujer nepuoja, a JasaHu cy npema rnaBHOM forahajy Koju ce y cypu
npuya, Npema HeKOj NMYHOCTU Unn nojeamHocTu®. TaHackosuh M., 2008., Ncnam : gorma v >KMBOT,
Cpncka KrWKeBHa 3aapyra, cTp. 56.
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Ha OCHOBY MyC/MMAaHCKOr Bepo3akOHa, Tpaaulyje W  BeponpaKTUKOBaa
NCTpaXKnBare 1 ycBajarbe KypaHa oasuja ce y cnegehum npasumma:
> uMTame U ydyere HanameT ajeTa KypaHa Ha apanckoM je3vKy 3a 06aBrbarbe
MOMNTBEHUX 06peaa 1 puTyana”’;
> npoyyaBare KypaHa Kao PennruosHOr, KynTypHOT, WCTOPWUjCKOT W MpaBHOT
CMIOMEHMKa;
> ncTpaxmBarme KypaHa ca Tauke rneguluTa jesnka, Kao CrOMEHUKa KNacuuyHOr
aparickor jesnka®;
> u3yyaBarbe KypaHa Kao KI1aCWYHOr CMOMEHMKa aparicke MUCMEHOCTH W

Kasnmrpadgcke yMeTHOCTMW.

»3a MyC/MMaHe, KypaH Huje Bepcka KkbWra y 06MYHOM CMUCY, HEFO HELLTO MHOFO
MyHWje 3Haueta. OH je BEpPHO KasmBate MpakkUre Koja ce Hanasu Ha Heby, a Ta
Hebecka Krbura Tek je AnnaxoBoMm Munolwhy mnocTana ‘aparncku’, 3a Myxammega u

HEroB Hapos pasymbusm KypaH“™.

Aparcka pey Xaguc 3Hauv 1ckas, mpuya. Y “cnamckoj Tpagmumjn xaguc je ,,npuya“ o
MULL/bEHUMA, CY0BMMA M MOCTynuMMa Myxameaa U HeroBux capagHvka. AKo je
KypaH pey 6ora, Taga ce 3a Xaauc Moxe pehu fia je ped YoBeka, 04HOCHO Myxamesa.

Xagmc fonywyje 1 pasjaliwasa ctaBose KypaHa.

Byayhu pa je CyHa gpyrv u3Bop ucnama, Te fa je Hajsehum [efiomMm npuKyn/baHa w
KOAM(MKOBaHa HakOH cMpTU Myxamefa, OAHOCHO fJa Cy Y MpBO BpeMe XaAucu

MocToja/In camMO Y YCMEHOM O6/MKY W3farawa, MPUPOAHO je MNTakbe O HEHOM

% MHore cype, TauHuje HMX ABafeceT M feBeT He MOYMHY HEKOM CXBAT/bMBOM pPeul, Hero

jegHocTaBHMM anabeTCKMM 3HakoBMMa. KnacuyHa erseresa UM gaje pasnnumta Tymadewa 1, y cknagy
ca JyXOBHOM HacTpojeHOLLNy ernoxe, TPaXXeHe Cy Yak 1 3arOHeTHe any3unje Ha Jasieke enu3ofe /bycke
nctopuje. Kako rog 6110 1x0B €30TEPMUKM CMUCA0, ako MMa Ty €30Tepn3Ma, 0CTaje HaM HeaocTynaH”.
Nebi 1.M., 1989., Kur'anski fenomen, StarjeSinstvo Islamske zajednice Bosne i Hercegovine, Hrvatske i
Slovenije, Il izdanje, cTp. 191.

> INpakca fa ce KypaHCKM TEKCT yun HamameT BOAY NOpeKno jow y fo6a Myxameaa, mpu uemy cy
Xanuge 1 Bnajapu MycaMMaHCKe Ap)kaBe nogpxasanu Taj obuuaj“. Hamidullah M., 1989., Uvod u
islam, StarjeSinstvo islamske zajednice Sarajevo, 1l izdanje, cTp. 33.

% OnwTe je, HauMe, MULLI/bEHE Aa HajBehu €0 KypaHCKe Maruje U3BMpe ynpaso W3 jesnka, TauHuje
nocebHe opraHusaumje jeanka MyxamefoBOr MPOPOYKOr Amckynca“. TaHackosuh [., 2008., cnam :
JorMa n >KnBoT, Cpricka KisWkeBHa 3agpyra, ctp. 59.

* Smailgai¢ N., 1990., Leksikon islama, Svjetlost-Sarajevo, cTp. 346.
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anokputHoM KapakTepy®. 3anucuBarbe Xxaguca je MoYeno joll 3a BpeMe XWBOTa
Myxamefa, mehytum, umajyhu y BuAy 3Hayaj Xxagmca, Yy KacHWjUM roguHama cy
MCNaMCKN Teosio3W HacTojaiM fa Ce Xagucu 3anucyjy 3ajefHO ca VMeHuMa
npunosefava U TPaXKeke CBEAOKA O HMXOBOj ayTEHTUYHOCTU, HA KOjU HauuH je,
cnobogHo MoXKeMo pehu, HacTao jeAMHCTBEH METOAOMOWKM OKBUp YTBphUBama
BEpPOLOCTOJHOCTM CBaKOr nojeAnHadYHor xaauca. Mo onwtenpuxsaheHOM CTaHOBULLTY,
»JlaHal, npeHocuiaua xaguca“ npefcraB/ba HeMnpekugHW cref Kasvsaya CBe [0

Myxameaa Un teroBux capagHuKa.

Ha ocHoBy KpuTepujyma BEPOAOCTOJHOCTU CBW XaAWUCWU CY MOAE/bEHWN Y TPW rNaBHe
CKyNnuHe, 1 TO:

» BepOAOCTOjHN,

» NpUXBaT/bUBMK U

> cnabn®,
Xagmcu cy cakyrn/baHu y 30MpKe, NPy Yemy je orLiTa car/iacHOCT [a Ce npema CTerneHy

BEpPOLOCTOjHOCTM NocebHO n3fBajajy 36MpKe Koje cy caunHuam byxapu n Mycnmm.

KypaH je npsu n3sop ncnama, a CyHa gpyru. 3a mycnumade, KypaH y LeniMH1n 1 CBU
HEroBy ajeT MNojeAMHayYHO Cy KaTeropmyHu, rnoses3aHu, HepasgBOjHU, [OK Xaaucu
HeMajy Takas VMMMepaTuB anconyTHOCTU. KypaH je 3a MycnvMmMaHe ,,anconyTtaH™ u nMa
HajuMCTMju CTeneH OTKPOBeHa, Koje [ofia3v HenocpegHo Ao 6ora. BehuHcko je
CTaHOBMLUTE [a XaJmMcu HUCY HenocpegHo nnog HagaxHyha, seh ga cy Myxamefosu
nocTynuu, 0 Kojuma Xaaucu csefoye, BoheHM 6oXujum npomuciom. Kopuwhere
Xafuca y CBOjCTBY HajBaXKHWjer n3sopa nucnama rnocne KypaHa rnoyesno je jowl 3a Bpeme

XunBoTa Myxamefa.

Onpasgasajyhu unu ocyhyjyhn Heku noctynak, MycimmaHu ce no3mBajy Ha xafuce,

LUTO 3HauM Aa Ce CBaKM KOHKPETaH MOCTYMaK OLiekbyje Mo aHanoruju npema nocTynky

% MojaBu anokpuHUX Xaguca Cy AOMPUHENa MOAUTWYKA HenpujaTerbCTBa, BEPCKM U MIEMEHCKM
CyKobM, Kao M pasHe anofioreTcke MpaBHe LUKOME Y HacTojarby Aa CBaka Of, KX OnpaBfa CBoje
craHosuwTe”. Bozo H.,1976, Idam u vremenu, lzvrdni odbor UdruZenja ilmije za SR Bosnu i
Hercegovinu, cTp. 16.

® Tanackosuh ., 2008., Vicnam : gorma 1 >kuBoT, Cprcka KibWKeBHa 3apyra, cTp. 102.
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Myxamega. C Te Tauke rneguwTa, Xaguc je ped Myxamefa, HeroBo yrnyTCcTBO, Kako
MoCTYnaTh y HEKOM KOHKPETHOM C/lyyajy, Mpu YeMy 4Yak W HeroBo hyTame nma
npaBHY cHara 1 3Hauu cnarake ca Heunm. ObjallrbaBajyhn pasnnky nsMehy xaguca un
KypaHa, Teonosun HaBofe fa je CyHa obpasal, npakT1yHe npumeHe 3anoeectu KypaHa
y XuBoty. KypaH je /byauma noknoHno Anax, a mmcuja Myxamega ce cacrojana y
TOMe fa npeja nopyky /byaMma y OHOM BUAY Y KakBOM My je W faTa, OAHOCHO, Aa
ob6jaltbaBa U KomeHTapumwwe KypaH Kako My ra je HagaxHyo 6or. C Tauke rneguwiTa
MCNamcKor Bepo3akoHa, Myxamef je npeu KoMeHTaTop KypaHa, 04HOCHO HeroBe peuyu

MPeTOueHe Y Xaauce CyXe Kao CpeAcTBO pasymesara KypaHa®™.

1.2.2. MeTOo0M0LLKN U3BOPU UcnamMma

Y cutyaupjama y kojuma KypaH v CyHa He Aajy jacHe CMEpHMLE O KOHKPETHUM

NnnTakbnMa UCNaMCKU MPaBHULN 1 TEO/103M KOPUCTE METOAO0/I0LLKE N3BOPE UC/1amMa.

Miima nnm carnacHocCT 3ajeHunLe BEPHMKA jefaH je 0f Haj3HauajHUjuX MeTOL0MOLIKMX
n3gopa. Kako y KypaHy nnm CyHu HIUCY OCTaB/beHa jacHa U HefIBOCMUC/eHa YrycTBa 0
0f/ly4mBakby KOHCEH3YCOM, MPeoBafao je nparmartuyaH npucTyn rno Kome je uyma y
NeaHOM CMUC/Y carflaCHOCT CBUX YiaHOBa YMe, [OK je Y NpakTUYHOM CMUC/Y OHa
carnacHoCT /byu Kojuma je y OKBUpY oapefeHe MyCMMaHCKe 3ajeHuLLe NOBEPEHO aa

OANyYYjy O BEPCKUM MTarbUMa™.

3a KopuLherbe MIIMe UCTAMCKM Te0/03M OCHOBY Hanase y KypaHy, 1 T y Xaaucuma:

./l Tako CMO Of Bac CTBOPMAM MpaBefHy 3ajefHuLy Aa OyaeTe CBeAoLM NPOTMB

OCTa/IMX /byau, 1 aa MocnaHuk 6yae NPoTUB Bac CBeAOK..." (cypa Kpasa, ajeT 143);

,CBW Ce UBPCTO A/IN1axoBa YXKeTa ApXKMTe U HAKaKO Ce He pasjeamibyjTe! U cetute ce
Annaxose MUIOCTY NpemMa BaMa Kafa cTe 6unuv jeHn Apyruma Henpujatessu, na je OH

CNIOXMO cpua Balwla v BY CTe noctanu, munowhy Herosom, npujatessu; n 6unm cTe Ha

62 Kepumos I".M., 2010., LLlapnaT: 3aKoH ><u3Hn MycbmaH, Juasl, cTp.11.
® Tanackosuh /., 2008., Vicnam : gorma 1 >kuBoT, Cprcka KibWKeBHa 3aapyra, cTp. 106.
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MBMLM BaTpeHe jame, na Bac je OH we cnacmo. Tako Bam Annax ob6jawmasa CBoje

[l0Ka3e, aa 6ucte Ha MpaBom NyTy uctpajann.” (cypa MimpaHosa nopoguua, ajet 103);

,BW CTe Hapog Hajbos/bn 0f CBMX KOjU Ce MKaja MojaBmo: TpaxuTe [a ce ynHe pobpa
Jena, a of, Hesasbanx ofgpahate, 1 'y Annaxa Bepyjete. A kaf 6v cnegoeHnum Krure

ncrnpaBHO BepoBasun, 6uno 6u 6osbe 3a buX...“ (cypa VMimpaHoBa nopoauua, ajet 110);

,O BepHuUKM, TMoKopaeajTe ce Asnnaxy W nokopasajte ce [locnaHuKy m
npefcTaBHULMMA BalMM. A ako Ce Y Heyemy He cnaxete, obpatute ce Annaxy u
MocnaHMKy, ako BepyjeTe y Annaxa 1 y OHaj CBET; TO BaM je 60/be U 3a BaC peLUeHe

nenwe.” (cypa >XXeHe, ajet 59).

CaM KOHLIeNT MLIMe je y TeCHOj Be3n ca UAEe0N0LIKOM MOCTaBKOM Lype (Beha, caBeTa).
MpuvHUMN yyewha y wWypy pasmaTpa Ce Kao MCro/baBakbe jefHaKkocTu cnobopa u
MULL/bEHbA U KPUTUKA, MPU3HABaHE JSIMYHOCTM WHAMBMAYA Y OKBUPY APYLUTBEHWUX
nHTepeca. Mcnamcka KOHUenuuja npasa TpeTupa MpaBa 4YOBeKa He Kao Mpasa
WMHAMBMAYYMA Beh Kao npasa yMy Y Le/IVMHU. YMOpULLTE UAeje O HEemnorpeLunBoCcTy
KOMIEKTMBHOI Of/lyuMBarba WCnaMmcknm Teonosn nopes KypaHa (cypa WmpaHosa
nopoauua, ajet 110 ): ,,Bu cTe Hapog Hajbo/bU 0f CBMX KOjU Ce MKaga mnojasBumo..."
npoHanase n y peymma Myxamega: ,,Moja 3ajegHuua ce HMKaga Hehe carnacutu o

HeyeMy norpeLuHom“®,

Kujac®, 3a pasnuky of cunorusma y n3BOpHOM METOZOMOLLKOM CMUCNY, NpefCcTaB/ba
3aK/byuMBatbe MO aHaloOrMju Of Kora ce O4yeKyje noTepfa W MNpuMeHa NpUHLMNa
ncnamcke MAeosiorvje Ha XXUBOTHe CUTYyauuje 3a KOje He MOCTOjM jaCHO ynycTBO Y
KypaHy n CyHu. 3a npaBuiHy NpuUMeHY Kujaca HeomnxofHO je nocTojarwe ofpeheHor
LuepujaTckor nponuca cagpxkaHor y KypaHy n CyHu, a no 4njoj je aHasnornju moryhe
PEeLUNTIN CUTYauujy 3a KOjy He MoCTOju eKCNaULMTaH Nponuc, Npyu Yemy OCHOBU Y3POK

06e nojase Mopa 61TK uctosetaH™.

% M6ug, cTp. 105.

® 3a kopuLherbe Knjaca MCAAMCKM TEON03M OCHOBY Hanase y KypaHy: ,,...3aTo y3MuTe 13 Tora noyky, 0
BW KOju CTe pa3yMoM obaapeHmn!” (cypa MNporoHcTBo, ajeT 2).

 Karti¢ F., 2009., Serijatsko pravo - reformizam i izazovi modernosti, Savremeni islamski mislioci,
cTp.30
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1.3. CouujanHo y4ere nucnama

[Mopes BEYHOT, HEMPOMEH/BUBO ypeheHor oaHoca M3mely 6ora u yoseka®, Koju je
OMMYEH Y BEPCKMM JYXHOCTUMA CBAKOT MyC/MMaHa - nbagaT, Wwepnjat> obyxsaTa 1
NnpakTU4YHa CBaKOAHEBHa nNuTawa W3  LEMOKYNHOr  COUMja/iHOT  >KMBOTA  YMe.
»-MyamanaT o00yxBaTajy CBe acrekte W CBe OAHOCe [APYLITBEHOr, MpPUBPESHOT,
MOIMTUYKOT N KYNTYPHOT XXMBOTa MYCIMMaHCKe 3ajefjHuLe, U 3a pasnnky og néasaT,
MOry ce npunarohaBaTu 3axTeBMMa KOjU Ce Metbajy Of, BPEMeHa [0 BpemeHa W Of
MecTa [0 MecCTa, NOA YCNOBOM fJa ce Te MPOMeHe He yja/be Of CnoBa W Ayxa

wepujata“®.

Of, BepHUKa Yy ncnamy ce o4ekyje fa CBe CBOje aKTUBHOCTU M OfHOCE, YK/bYUyjyhu v
O4Hoce npema 6ory, ycknafe ca Hadenuma Liepujata, LWITO nogpasymesa fa, Nopes
BepoBatba Y TeEMe/bHe WCTWHE Bepe, BpLUe OCHOBHE BepCKe AyXXHOCTW. [lopeq
npuxeaTtarta Mcnama usrosaparwem Lllexafe, CBakM MyCMMaH je fyXaH fa BpLuu
MONNTBEHE 06pefe, NOCTU, 6ap jeAHOM Y TOKY XKMBOTa MAe Ha xofo4awhe 1 n3agaja

nopes .

1.3.1. CoumjasiHa gMeH3nja OCHOBHUX BEPCKUX AY>XXHOCTU

ObaB/barbe CBaKOAHEBHUX MOJIUTBEHUX 06pe,u,a, HAaKOH T[puxXBaTakba WCNaMa,

npeacTaB/ba HajBaXHWjy 06aBe3y CBakor MyciuMaHa. Y KypaHy ce Ha HEKOIMKO

67 OCHOBHa MOCTaBKa WCNAMCKe HayKe jecTe fa LUepujaTcku Nponucy oapaxasajy GoxaHcKy Borby 1
Mpasgy“. Kar€i¢ F.,2011., Studije o Serijatskom pravu i institucijama, IC El-KalEm - izdavacki centar
Rijaseta | lamske zajednice u Bosni i Hercegovini, cTp. 13.

6 LlepujaT aaje cMepHULE Jby/ACKOM fIeN0Barby, a YK/byuyje CBaKM acmeKT Jby/CKOT XMBOTa, 1, MpemMa
ToMe, noceehyje 1 Aaje BEPCKY BaXXHOCT aKTMBHOCTMMA KOje Ceé MOy YMHUTK CBeTOBHUM. OBaj HaupT
naeanHor uneota ogpefyje pasymeBawe BoxkaHcke Borbe y TepMuMHMMA fbyACKOT fefioBawa, Aajyhu
NecTBULLY MO KOjOj Ce MOXe MepuTy ycknaheHoCT nocTynaka ca Bosom Anaxa“. Igbal Z., Mirakhor A.,
2009., Uvod u islamske financije - teorija i praksa, Mate, Zagreb, cTp.13.

% Tanackoswh 1., 2006., Vicnam 1 My, MapTeHoH Beorpag, cTp. 273.

Y KypaHy HeMma Tpara CoMutbary “neT cTy6oBa” Bepe, KOju he KacHWje NocTaTi TONMKO 3HauajHN™.
Smailgaié¢ N., 1990., Leksikon islama, Svjetlost-Saragjevo, cTp. 527.

34



MecTa ykasyje Ha 06aBesy MOAMTBE'', Ka0 Ha MpUMeEP ,,... W 06aB/baj MOAMUTBY,
xBasiehu "ocnogapa csora, npe n3nacka CyHUa 1 npe 3anacka werosa, U 06aB/baj je y
HOhHMM caTuMMa, U Ha KpajeBMMa faHa — aa 6u 61o 3ag0BosbaH” (Cypa Taxa, ajet 130),
mMehyTum, mctoBpeMeHo KypaHOM HMje nponucaHa CafpXXuMHa HU HauMHWU HeHor

006aB/batba.

MonnTea’?, kao AMPeKTHO o6pahatbe HYOBEKa 6Oy 1 CBOjEBPCHO MPU3Hare GOXAHCKNX
aTpubyTa je CBOjCTBEHA U APYrMM MOHOTEUCTUYKMM penurvjama, Mefytnm, cam obpes
je y ucnamy nonpvmMmno 6uTHe putyasiHe ocobeHOCTU. Ilopes AyXOBHOI acrekTa, Koju
ce orfiefia y npusHaearby 60Xuje BeNMUMHE 1 ancosiyTHe Mohu, MOIMTBa Y ucnamy nMa
M LpYLITBEHW acnekT. HavMe, CBM BEpHULM Ce NPUIMKOM 06aB/baka MOMTBE OKpehy
y npasuy Kabe — ,boxnje kyhe“, Koja ce Hanasnm y Meku, npu 4Yemy ce nocebHO
3Ha4ajHNUM cMaTpa 06aB/barbe KOMEKTUBHUX MOMIMTBEHMX 06peaa y LlamMmujama, YMme ce
nocpeacTBOM 06pefoc/oB/ba MOCEGHO YKa3dyje Ha 3Ha4aj U NOACTUYE jeAUHCTBO CBUX

Y/laHOBa yME.

MycnumaHu cy y 06aBe3un BpLUera NeT MOMNUTBK Y TauHO npeaBuheHUM nepuogumMa
TOKOM CBaKOT AaHa, ¥ TO jyTapte, MoAHEBHE, NOMNOAHEBHE, BEYepHe 1 HOhHE MOMNTBE.

MoaHeBHa MOIMTBA NETKOM — LIyMa je KONIEKTUBHa.

MonmTeu npeTxoan 06aBe3HO PUTYasIHO (PU3NYKO Mpawe — abAecT, Koje yjefHo
cumbonusyje n unwherwe of rpexa. Kako je monuTBa cTpora ob6aBe3a UM CBUM
(hopMasTHUM acrekTMmMa MOMUTBEHUX 006pefa je MoKMnakaHa nocebHa Naxka, Tako [a
Cy npesycnosu, BpeMe, MeCTO M HauyuMHW 06aB/batba MOMMTBU, MOCTYMNaK PUTYasHOT
(m3nyKor unwherwa N cagpXXmHa MOMMTBE AeTa/bHO MponucaHn. Tako, Ha npumep,

cmatpahe ce Ja MONNUTBA ,,HWje BasbaHa YKONMKO BEPHUK 3a BPEME HEHOI 06aB/baba

™ Mpema Cmaunaruhy, pey canaT Yy CyLUTUHW OfpaaBa Y1TaBO GOrOCIYXerwe Y Ucnamy, Maja ce Koj
jeqHor 6poja BepHUKa, NocebHO y 3emsbama 6uBLe CDPJ, y TEPMUHOMOLLKOM CMUCNY KOPUCTU pey
Hamas, Koja je Typckor nopekna. Néug, ctp. 532.

2 TMpaBa 1 [yXXHOCTW Cy Yy3ajaMHM, MOMTBA je YOBEKOBA flyXXHOCT W MpaBO H-erosor ocrogapa”.
meung, ctp. 433.
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NPOroBOPU HeKY HEXOTWUYHY Peuy, HacMeje Ce, 3amiaye Wan rnacHo ysgaxHe“ . TauHo

BpeMe MONNTBe Ce noceGHO ogpelyje 3a cBaKM reorpadckt pervion’”.

YKONMKO je y MONUTBM, Kao ONnYery YOBEKOBOr obpaharba 60ry u m3pasy HeroBor
60roo6oxaBara, NOCEOHO HarnalleHa JyxoBHa CTpaHa, cloboAHO MOXeMo pahu fa ce
CoUMjaiHN M MaTepujasiHX acrnekT mucrnama HajounTurje ornedajy y MHCTUTYTY 3eKkara.
OobaBe3a m3aBajara oApeheHor gena MMeTka TOKOM CBake rouHe CTynuna je Ha cHary

y HajpaHWjuM NeproayrMa HacTaHKa ucnama.

[a ncnam ncTy 3Havaj npuaaje AyXOoBHOM M MaTepujasIHOM acrnekTy Ha Hajoo/bu HaunH
cBegoye MHOrobpojHuM cTuxoBu KypaHa y KojuMa ce 3ajefHO MOMWHY MONNUTBA W

3ekat’>.

Kako HaBogm Xamugynax Myxameq ,[aneko of Tora Aa 6yne MUNOCTUHA, Y BPeMe
Myxamefa 3ekaT je npefacTaB/bao rpahaHcku rnopes, 06aBe3HO faBakbe NOAp>KaBaHO
CaHKUMjama M no notpebwm ynoTpebom cune NPOTUB OHUX KOoju 6u opbunu fda ra
nnahajy*, Tako ga je y KypaHy npornaileH BepCcKOM Ay>xHowwhy. [arbe HaBoAmn ja ,.y
MCNamcKoj ApXaBu y BpeMe Myxamefia 3a MycnnMMaHe Huje 61no Apyror nopesa ocum

3ekaTa“’®.

3 Serdarevié M.S., 1968., Propisi 0 osnovnim islamskim duznostima, Vrhovno islamsko staresinstvo u
SFRJ, Sargjevo, cTp. 88.

™ TauHoM BpeMeHy 1 CaapXXINHN MOMUTBY je NOKNarbaHa BeNvKa NaXka 0f CTPaHe NCNaMCKIX Teonora,
Mpu Yemy Ce y HeoCTaTKy jaCHMX KypaHCKMX ynycTaBa OCHOB Hanasuo y CyHu. Hajuewhe uutupaHu
Xaauc, Koju onucyje Bpeme ob6as/barba MOAUTBU je 3anucao Mycnum: ,,0n Abaynnaxa néH Ampa, p.a.,
npunoeeda ce fa je yyo peyun Annaxosor [locnaHuka, c.a.B.C.. ‘Bpeme nofHe-Hamasa HacTyna C
nomeparem CyHUa C no3uumje NoyAHEBHULE Kaf /by[CKa CeHa OfroBapa Herosoj CTBAPHOj BUCUHU W
Tpaje A0 WMKMHAMjCKOr BpemeHa. Hamacko Bpeme MKUHAMje Tpaje cBe A0 Mpef MNojaBy aKLamMcKor
pymeHuna (Ha XOpu30HTY), [IOK HaAMacko BpeMe akllam-Hamasa Tpaje CBe [0 npefj HacTyn noTrnyHor
CyTOHa. Jaumjcko Bpeme, Nak, Tpaje A0 nonosuHe Hohu (NoHohK), a BpeMe cabax-Hamasa Tpaje 04 nojase
30pe 0 npes u3nasak CyHua. Y Toky nsnacka CyHua Cy3apxu ce of Hamasa, jep CyHue m3nasn nsmehy
WwejTaHcknx porosa“. (prevod s arapskog Muhamed Mrahorovic), 2004., Muslimova zbirka hadisa:
saZetak, El-Kalem, cTp. 111.

> Fpex OHOra KO He faje 3eKaT je BE/NMKM, Yak TONMKW fa je umam Byxapuja pesepsucao Noce6Ho
nornassbe y cBome Caxmxy, y Kwbunsm 0 3ekaty, nog Hasueom [ornas/be 0 rpexy OHOra Koju He jaje
3ekat”. Tuhmaz A. M., 2002., Hanefijski fikh — novi, pojednostavljeni pristup 3erijatskim propisima po
mezhebu imama Ebu Hanife, uz navodenje argumenata iz Kur'ana i sunneta:lbadat : (namaz, zekat, post,
hadzdz), Knj. 1, Haris Grabus, Sargjevo, cTp.156.

® Hamidullah M., 1989., Uvod u islam, Starjesinstvo islamske zajednice Sarajevo, 11 izdanje, cTp. 85.
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,YC/OB MOA KOjUM flaBatbe 3eKaTa nocTaje AyHOCT jecTe Aa ocoba noceayje Hucab’’
TOKOM LieNe jefHe roAvHe’, a aa Huje Ay>KHa HEKOMe KO Of ke MOoTpaxyje Taj Ayr.
3ekaT ce He Aaje Ha UMOBMHY KOja je 3a/0r KOf Heke 0C0o06e, Ka0 HW Ha MMOBUHY
3a/y>KeHe 0cobe, Koja Kog, cebe 1Ma MMOBUHE OHOMMKO KOMMKO U3HOCKU Ayr . Takohe,
npemMa OCHOBHMM M3BOpMMAa MCNaMa, Hema obaBe3e [aBarba 3eKaTa Yy HernpaBegHO
KOH()MCKOBaHO] MMOBMHW W WU3ry6/beHOj MMOBWMHMW, a 3eKaT ce Hehe cmarpartu
MCMpaBHMM aKo Ce 13fBaja 13 MMOBMHE KOja je CTeyeHa Ha Hef03BO/beH HauMH. 3eKkaT
Ce u3payyHaBa VHAMBMAYa/IHO W [aje Ce AMPEKTHO Ha PyKe KOPWUCHUKY WIN Yy
[06pOTBOPHY ycTaHOBY UM Yy Lamujy” 2. MakuctaH, Cayamjcka Apabuja n CygaH cy

3aKOHOM Hapeaune 3ekat".

Y npBuM roguHama ncnama Mehy KopucHuLMMa 3eKaTa je NocTojana kateropuja ,,0Hm1X
ymja cpua Tpeba NpugobuTn®, y Kojy cy ybpajaHu npunagHuUM Lpyrux penuruja u
aTencTn Of KOjuUX Ce OYeKMBa/O Aa NpuxBaTe McnaM, Kao 1 Niua Koja cy npuxsaruna
ncnam, anm Ux je 360r wUXOBOr nnbepanHujer ogHoca Tpebano usplwhe BesaTy 3a
nucnam. MehyTum, KacHuje je [OWNO [0 MNpecTaHka npakTWyHe npuMeHe Tor

nponuca™.

MMopen 3ekaTa, Kao CBOjeBPCHOr BEPCKOr nopesa, Mcnam Mo3Haje W KaTeropujy
MWUNOCTUHE — Caflaka, 0 Kojoj ce y KypaHy roBopy Ha HEKONMKO MecCTa, Kao MOCe6HO
LIeHeHOM M BpeHOBaHOM [eNy BepHMKa. Kako je (rHaHcmparbe WMpUX ApYLUTBEHUX

noTpeba, ka0 NPBOOUTHA y/fiora 3ekara, U3rybusia CBOj CYLUTUHCKM U KOHLENUMjCKM

" Hucab je oppefieHa KonMuMHa MMOBMHE YTBpPHEHa Ha OCHOBY LLEPUjaTCKVUX M3BOpa M MpeAcTaB/ba
MWHVMMYM YC/I0Ba 3a COMCTBEHW XMBOT, & LUTO je OCHOBA 3a JaBae 3eKara.,

8 Mponasak jefHe NyHapHe roguHe of Kako ce Hucab Hanasv y nocegy je ycnos ja 6u 3ekaT 610
ob6aBesa.

9 3ekaT ce Mopa fAaBaTV M Ha Ayr KOjW HEKO MMa Koj Apyrux ocoba anu Tek OHAa Kaja ce Taj ayr
Hannatn“. Serdarevié M.S., 1968., Propisi o osnovnim islamskim duznostima, Vrhovno islamsko
stareSinstvo u SFRJ, Sarajevo, cTp.166.

8 Tyhmaz A. M., 2002., Hanefijski fikh — novi, pojednostavljeni pristup Serijatskim propisima po
mezhebu imama Ebu Hanife, uz navodenje argumenata iz Kur'ana i sunneta:lbadat : (namaz, zekat, post,
hadzd?), Knj. 1, Haris Grabus, Sargjevo, cTp. 441.

81BecennnoB. ., 2009., Myxames Ha VIcycoBOM KpCTY- NOAMTUYKA eKOHOMMja 1cnama, Yuroja Lramna,
cTp.23.

8 Tuhmaz A. M., 2002., Hanefijski fikh — novi, pojednostavljeni pristup 3erijatskim propisima po
mezhebu imama Ebu Hanife, uz navodenje argumenata iz Kur'ana i sunneta:lbadat : (namaz, zekat, post,
hadzdz), Knj. 1, Haris Grabus, Sargjevo, cTp. 173-174.
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3Hayaj BPEMEHOM Ce CBefla Ha uW3[Bajatbe fAena npuxoga 6e3 jacHO yTBpheHor

METOZO0/MOLIKOr OKBMPA, TaKO [a Ce Y CBOjOj CYLUTUHI CBENa Ha cafaky.

[leBeTn mecel, y NyHapHOj roAMHM, a y Kome je aHheo LInbpun noyeo fa npeHocu
KypaHcKy o06jaBy Myxawmegy, je MeceL, paMa3aHCKOr nocta TOKOM Kora ce BepHULY o[
CBMTama [0 3a/71acka CyHUa y34pXaBsajy o[ y3umarba TeYHOCTM U XpaHe. Ha o6aBe3sy
pamMa3aHCKOr MocTa 1 Heros 3Hayaj yrnosopasa KypaH: ,,Y Mecely pamasaHy no4yesno je
o6jaB/buBarbe Kyp’aHa, KOju je nyToka3 /byanma M jacaH Aokas [pasora nyta u
pa3nMKoBama Aobpa of 3na. Ko o Bac y Tom Mecewy 6yae kog Kyhe, Heka ra y nocty
nposege, a Ko ce pa3bonnm unm ce Ha NyTy 3ajecu, Heka UCTW 6poj AaHa HanocTu —
Annax >enu fa Bam OMakwa, a He fa notewwkohe nmare — ga ogpeheHn 6poj faHa
ncnyHuTe, U fa Annaxa Beimyate 3aTo LWITO BaM je yKasao Ha [Mpasu nyT, u ga
3axBanHu Oypete (cypa Kpasa, ajer 185). IOMeHYTM KypaHCKM CTUXOBW jacHO

yKasyjy Ha lyxOBHY CTpaHy MOCTa, Be/lnuatbe 1 Npubamxasarbe Hoseka 6ory™.

Jycyd Kapagasu HaBoay fa je nocT nponucaHa obasesa, a fa ce y no3aguvHu Hanase
O0XKaHCKe CKpPUBEHE TajHe M MYAPOCTU, Of KOjUX Cy HeKe HefOKy4yMBe YOBEKOBOj
CMO3Haju, Tako Aa BEPHUKY Y UCNaMy He MpeocTaje HULLITA APYro Hero Ja pasmuilsba o
00XWMjoj MyApOCTM U CNO3Ha TajHy nocra ,,kako 6u ra o6as/baii OHAKO Kako Asinax

XKENn, a He Kako TO Xene rby,u,m“84.

XycenH 030 BUAM MOCT Kao jacCHO KypaHCKO CpeAcTBo 60p6e MpoTWB rpexa, anu ce
NPy TOM MOCT HE CMe CXBaTUTM Kao MyKO CYMNpoTCTaB/batbe HaroHuma, Beh Kao

MHCTPYMEHT 3a jaCHO pas/IMKoBatbe MaTepuje Kao CPeCTBa, & He KOHauHOr Ljnmba“®.

Xopoualuhe — xaul je o6aBe3a cBakor MycnvMMaHa aa 6ap jeflHOM Yy TOKY CBOI XXMBOTa
nocet Meky, ogHoCHO boxujy kyhy — Kaby, Koja ce y H0j Hanasun. NpemMa npegatwy,

Koja je npeyseo un ucnam, Nopaxmm (y xpuwhaHctey 1 jyaamsmy ABpam) je carpagmo

8 TocT, AyxoBHa AVCLMMAMHA, MOpa ce 06aB/baTh y AyXy NOCAYLWHOCTM npema Bbory. Ako o nocTa,
Kao yocTa/IOM U1 0f Hama3sa, UMamo MaTepujaniHe KOPUCTM (Y XUTMjeHCKOM, U ApYromM nornegy), y outm
je mocT unak, Ha NPBOM MeCTY, Bepcka AY>KHOCT, AyXOBHa BeX6a Koja 4YoBeka Npubnmkaea Bory“.
Hamidullah M., 1989., Uvod u islam, StarjeSinstvo islamske zajednice Saragjevo, |11 izdanje, cTp. 80.

8 Qaradawi Y., 2001., Ibadet u islamu (preveli Mesud DZaji¢, Numan Cosi¢), MedZlis 1Z, cTp. 48.

% Pozo H.,1976, Islam u vremenu, 1zvréni odbor Udruzenjailmije za SR Bosnu i Hercegovinu, cTp. 62.
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HajcTapuju xpam nocseheH 6Gory ynpaso y Mekn®, a o uemy ce rosopu y KypaHy:
»I1pBM Xpam carpaheH 3a /bye jecte oHaj y MeKKu, 61aroCnoB/bEH je OH M NyTOKa3
CBETOBUMA. Y HEMY CYy 3HaMerba 0YeBMAHA — MECTO Ha KojeM je cTajao Mbpaxum. U
OHaj Ko yhe y i Tpeba 6uTy curypaH. Xogoyactutn Xpam AyxaH je, Annaxa pagu,
CBaKu OHaj KOju je y MOryhHOCTU; a OHaj Koju Hehe [a Bepyje — na, 3ancrta, Annax Huje
oBMCaH HM 0 Kome“ (cypa MmpaHoBa nopoguua, ajetv 86-87). KoHayaH puTyasiHu

o6pasall xala je ycrnoctaBuo Myxames,.

JacHO je fa WHCTUTYT Xalla MMa W3Yy3eTHY Ba&KHOCT 3a O4yBake ucnama u
yuBpLhnBare Be3a Mefy unaHoBMMa yme, Tako Aa Xofdo4awhe nma nocebHoO 3HavajHy
coumjanHy AumeH3njy. Havme, 3a Bpeme xaya BEPHULM HEKONMKO AaHa bopase Ha
NCTOM NPOCTOPY W BpLLE 3ajeaHNYKe jeaHo0bpasHe puTyanHe obpede. bpojHu aytopw,
mefly Kojuma je u ECnosuTo, UCTUYY UYMkbeHuLy Aa je Meku, Kao XOL04YaCHUYKOM
NCXOAMLUTY, NMOMEHYTOM KypaHCKOM 06aBe30M Lu/baHO [aT M jaK MOMMTUYKKN 3Hauyaj,
Tako [a je BPEMEHOM, 3a CBETCKE MPW/MKe, MocTaia U3y3eTHO BaXKaH PEeUrunjcKu v

NOJIMTUYKKM LEHTAP.

1.3.2. Peninruja v nonnuTmnka y ucnamy

Mpema ncnamy, 13BOp BMacTu je 60r, a keHOo PYHKLMOHUCaHE je AO0LE/bEHO YOBEKY,
Kao 60XKnjeM HaMeCHWKY Ha 3em/bM, KOju MMa cnobody Aa opraHusyje LenokynaH
OPYLUTBEHN >XMBOT, MPWU YeMy CBakO /bYACKO [enoBawe Mopa 6utu y cknagy ca
WwepujaTom. lMonnTuuka npasa y ucnamy ce Knacuukyjy Ha npasa y OAHOCY Ha
VHAVBUAYeE, APYLUTBA W MHOBEPLE MOoJ NOKPOBUTE/LCTBOM MYC/IMMaHa W Y3AMXKY Ce Ka
[PXaBHOj [eNnaTHOCTM Ha OCHOBY MNPUHLMMIA LWype, OAHOCHO MNOMMTMYKOr MpaBa
MyC/MMaHa Yy CBETY McCnama fa Y4YecTByjy Y YynpaB/bakby [pPXaBOM. Y CaBpPeMEHO]

NCNaMCKOj TeONOLLKOj MUC/IX Ce jaB/bajy HOBa CXBaTaka M KOHLUENTN 0AHOCa NOMNTUKE

% Mo mcnamckom yuerwy Mbpaxum je 3anpaBo OGHOBMO XpaM KOju je MPBOGWUTHO carpaguo Agem

(Anawm).
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N penurunje, No Kojuma je 6or nocnao Hapody BNacT M 3aTO Hapo[ NpeacTaB/ba OCHOBY

BNacTU, a/n je HEeroBo [1e/10Batbe OrPaHNYeHO TyMaueHeM rcnama.

Kako vcnam npeteHayje Aa ypehyje /byACKN XXWUBOT Y HeroBoj Le/IOKYNHOCTH, CBU
HEroBY acnekTu, yKbyuyjyhu n coumjanHy AUMeH3njy, ce 3aCHMBAjY Ha MHTepaKLmju
ca penurvjom, Tako Aa je MONUTMKa HEeOABOJUBM WHTErpaiHN [e0 UCnamcke
naeonornje®. Mckbyunmsn Uub apkaBe W MOAUTUKE, Y JOKTPUHM Wcnama, je
npakTUyHa npuMeHa O0XaHCKMX 3aKkoHa. Y MehyoAHOCY penuruje u nosmTHKe,
penurnja 6m Tpebano ga Oyge U3BOP NErMTUMUTETA U 3aKOHWUTOCTU Y [OHOLLEHY
NOMMTUYKUX OfNyKa, uMajyhu y Buay Aa 6u no ncnamy cBe Of4nyke, YKbyuyjyhu u
nofMTUYKe, Tpebasio AOHOCUTM Yy CKIagy ca HopMama Luepujata v npuHLMnnMa

[03BO/bEHOT N 3a6pa|-beHor.

oBopehn 0 nonnTMuM Yy ucnamy, Teono3u ce no3meajy Ha AOy bekpa, npsor
HacregHuka Myxamef[a, KOju je Hermpao aprymMeHtauujy caBpemeHuKa Aa Ccy Bepa U
nonutuka ase mehycobHo 0ABOjeHe 1 HemnmoBe3aHe Le/vHe, yKadyjyhun aa ce jeAnuHCTBO
yMe ynpaBo 3aCHMBA Ha NOBE3aHOCTY Bepe U ApXKaBe™. YpaBo Ha MOMEHYTOM Yyuetby
noTuye 13pas ,,MCNamcky MHTerpmsam*, Koju ofpaxasa KOHLUENT UHTErpalmje apxxase

W penuruje, Yak v y AeMOKpaTCKoj Apxasu™.

Jycyh Kapagaeu HaBoAu fa je nonMtuka Aeo ucramcke Bepe M fa y CBOjoj 6UTK Huje
HeLITO LUTO je 3/10, YKO/IMKO je Yy CKagy ca UCMaMCKUM MPUHLMNMMA U Y OKBUPY
MCNaMCKUX Mponuca U BPeAHOCTM, AOK je OHO LUTO YOBEK TePMUHOMOLLKM HasvBa
NoOMNTUKOM 3anpaBo 6oxuja npasga. Ocsphyhu ce Ha npakcy Myxamega, Kapagasu
Ja/be HaBoaM ga 6u y HeroBOM XXMBOTY ,,0M/10 TELLKO OABOjUTU MEepuofe Koju cy

«90

UMCTO BEPCKOT KapakKTepa, a Aa y cebu MCTOBPEMEHO He HOCE W MOMUTUYKM MPU3BYK ™",

[la je HEONXO4HO HaMpaBUTK Pa3NMKy U3MeNy 1Mcnama 1 MyC/IMMaHCKe apXKaBe yKasyje

8 Hofmann M.,1996., Islam kao alternativa (prevela s engleskog Behija Mulaosmanovié¢-Durmisevic),
Bemust,Sarajevo, cTp. 106.

8 Egpozito J.L., 2003., Sto bi svatko trebao znati o islamu, Filozofsko-teoloski institut druzbe Isusove,
cTp. 154.

 Hofmann M.,1996., Islam kao alternativa (prevela s engleskog Behija Mulaosmanovié-Durmisevic),
Bemust,Sarajevo, cTp. 107.

0 Jusf el —Karadavi, 1997., Suvwremne fetve: (izbor) (preveli sa arapskog Amir Kari¢, Munir Mujic),
Harfo-Graf, Tuzla, cTp 22.
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BE/IMKM OpOj CaBPEMEHUX WCMAMCKMX TEO/Oora, Kako je Mo wuMa penurmja ogHoc
n3mehy 6ora 1 4oBeka, 0K Cy ApPXaBHW MOCNOBM TEKOBUHA /bYACKUX aKTUBHOCTU U
Bapupajy y Cknady ca BpeMeHOM, MECTOM M APYLUTBEHMM pa3BOjeM, anun 1nak y OKBUpy

hunosoduje penuruje®.

N nopen uMkbeHMLE Aa je Ucnam, 3a Pasnnky of APYrux MOHOTEUCTUUKMX Penuruja,
M3PUUNT MO MUTakby jeAMHCTBA CBETOT U CBETOBHON, Te Aa Cy penuruja, NoaMTmka u
ApXKaBa Heo[BOjMBE KaTeropuje MNPOXeTe jakuM Be3amMa KOXE3MOHOr KapakTepa,
caBpeMeHa Mpakca opraHv3auuje ApXKaBe W CrpoBoOfera NOMUTUKE Y WUCIaMCKUM
ApXKaBaMa HaBOAM Ha 3aK/bydakK fAa je BehvHa MyC/IMMaHCKMX [apXKaBa r0TOBO

NOSIMTUYKKN CEKYNMapPHa.

Takohe, NOANTUUKK Nypann3am je 1 nopes NpPoTuB/bera oapeheHor 6poja ncnamckux
Teo/sora peasiHoCT CaBpeMeHe NOMUTUYKe npakce BehuHe mucnamckmx 3emasba. lopes
nonuTensmMa n aTem3ma, KOju Kao KaTeropuje Hecrnojuee ca AOrMOM ucriama He Mory
OUTK OCHOBHa MAeja M MAEONOWKN UWb MOMUTUYKUX NapTuja, TEKCTYalHU U3BOPU
ncnama HUrge u3puunTo He 3abparbyjy MOCTOjarbe MOMUTUMUKUX NapTuja, HUTKU ce

feTa/bHUje 6aBe NOANTUYKIM OPraHN30BarbeM 2.

CarnacaH ca uaejoM NonWTUYKOr Maypanv3ma, a npasehy napaneny ca NocTojatem
BMLLE MPaBHMX LUKONA, KapagaByu HaBoay fa 61 y Lu/by LepujaTcke YTeMerLeHOCTM

CBaka MosMTMUKa NapTuja Mopana fa ucnyHu oapeheHe ycnose, U To:

» [anpu3Ha ucnam Kao Bepy,

> [a noLuTyje BepO3akoH 1 [ja ce NMpema HeMy He 0JHOCK HenpujaTerbCku,

8 Muhammad A. Sharkawi, 2007., Povratak religije(a) u javnu sferu — uloga religije(a) u danasnjem
drustvu: sa isdamskog stanovista, Medunarodni simpozijum Religija i sekularna drZava, Sargjevo,
cTp.170-171.

%2 1. CumeyHosuh, no3uBajyhin ce Ha UCTpaxkuBarbe Koje je 1997 rognHe cnposedeHo y 112 ncnamcKux
3emasba, HaBOAM Aa je y BeNMKOM 6pojy MCNamMCKUX 3eMasba JOMUHAHTaH CTaB O JOBO/bHOCTY MOCTOjakba
CaMO jefHe MOMMTMYKE MapTuje, MOCEOHO WUCTUYYhM UMHEeHWLY fa Ce U Y OHUM 3eM/bama Koje
[103B0/baBajy BuWLLUE CTpaHaKa feraHoM CmaTtpa camo OHa Ha BnacTu. CumeyHoswh [., 2009., YBog y
NOAMTUUKY Teopujy, IHCTUTYT 3a NOAMTUYKE CTyaunje, cTp. 142,
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> [la He pagn y KOpUCT OpujeHTaLmja HenpujaTesbCKn YyCMepPeHrxX npema ncnamy

n ymn>,

MuTarba 0 OAHOCY MCNama Npema CeKynapuamy u IeMOKpPaTUju Cy OTBOPEHA M O HUMa
ce BOAM aKTWBHA pacnpasa, NPy YeMy ce MoBe3aHOCT Mciama C MoSMTUKOM pasfnKyje
0[] 3eM/be 10 3eM/be, A je BaXXKHO HAMOMEHYTU fa je y UCMaMCKIM 3eM/baMa Bepa W

[lasbe ocTana 6amcka apxasmn™.

1.3.3. Knacu4iHe n mofepHe Teopuje o xanudarty

Y NO4YeTHUM BEKOBMMAa HacTaHKa Mcnama penurvja U noiutuka, a caMum TUM U
yrpaB/bakbe 4pXaBoM, Cy 61 NoBe3aHy U HEOABOjUBK. Bepcko 1 NOMMTUYKO BOFCTBO
1Cnamcke 3ajefHuue je 61no onMyeHo y nnyHoCcTN Myxamea, MeflyTUM, Kako Herosa
3a0CTaBWITMHA HMje obyxBaTasla M jaCHe CMepHMUE O HacnehmBawy U un3bopy
MOIMTUYKMX U BEPCKUX BOMa, pasnnymTa MULLbEHA U NPOTUBYPEYHOCTU NPUNagHUKa
yMe M0 HaBefeHUM MuTarwMMa [0Bene Cy A0 nojena, Koje cy y KaCHWjuM BeKoBMMa

nMane gasieKocexxHe nocnegunue Ha ncaam.

E6y Bekp®, npsu 3acTynHuK - xanuda, je 3amMeHno Myxamesda, He caMo Kao BepCKM
Boha, Beh M Kao pfApxaBHMK. Onwita je carnacHoCT fga Cy npea u4eTBopuua
»npaBoBepHux* xanuda (E6y bekp, Omap, OcmaH n Anwn), Koju cy Bnaganu y nepuogy
of 632. fo 661. roguHe, NCTOBPEMEHO OWIN penurujcke M MONMTUYKe Bohe, a fAa
noce6bHO MeCTO y WCTOpWUjU MCnamMa W enuTet ,,NMpPaBOBEPHOCTU™ MNpou3unasvu u3

YMHEHNLE Aa Cy 61nn Myxame[oBi caBpeMeHuLM 1 cabopLn®,

% Jusf e —Karadavi, 1997., Suvremne fetve: (izbor) (preveli sa arapskog Amir Kari¢, Munir Mujic),
Harfo-Graf, Tuzla, cTp 50.

% Espozito J.L., 2003., Sto bi svatko trebao znati o islamu, Filozofsko-teoloski institut druzbe Isusove,
cTp. 154.

% 3a E6y bekpa ce Besyje KypuosuTeT Ja je 610 NpBu xanuda [OK je Heros oTal|, 610 XMB, Kao 1 fa je
npBY MMeHOBao cBOr HacneaHuka. DZelaluddin es-Sujuti, 2003., Povijest halifa: (prvih 30 godina
hilafeta) (preveo Mustafa Prljaca), Novi Kevser, cTp. 43.

% Kako je xanua 6upaH [OXKWBOTHO, M36Op ra je MpUGMMKaBao peny6auuy, a Tpajake BnacTu
MoHapxuju“. Hamidullah M., 1989., Uvod u islam, StarjeSinstvo islamske zajednice Sarajevo, Il izdanje,
cTp. 120.
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Wcnamckn mctopuuapy Haeofe fa je EOy Bekp npsu ynotpebuo ped xaimda fa
03Haun MyxamefoBor HacnegHuka, mefytum, kako Cmannarnh HaBoau ,,HMje No3HaAToO
[la N je OH m3pa3 ynoTpebmo Kao TUTYny“. Y HacTaBKy, HaBoaM fa je ,3a Bpeme
OmapoBe BnaflaBMHe, OHa MnocTasa YyobuyajeH Ha3MB 3a eMup an-My'MUHUMH

(3anoBegHK BepHuKa)“Y’,

Mopep cype Kpa.a, ajet 30, y kome ce 6or obpaha aHhennma peurmMa ga he Ha 3emsbu
MoOCTaBUTY YOBEKA Kao CBOI HAMECHWKA, KYPaHCKY MOTBPAY W YTeMe/beHOCT UHCTUTYTA
Xanue mncnamcku Teosio3n npoHanase u y cnegehum umtatuma KypaHa: ,,Annax
o6behaBa fga he oHe mehy Bama Koju 6yay BepoBa K fo6pa Aena YMHUAWM CUTYPHO
HaMecHMUMMa Ha 3em/bM MOCTaBUTW, Kao LUTO je MOCTaBMO HaMeCHMUMMA OHe npe
WX, U fa he UM 3aLefo Bepy HUXO0BY YUBPCTUTU, OHY KOjy UM OH Xenu, 1 fa he nm
CUTYPHO CTpax curypHowuhy 3aMmeHnTH; oHU he ce camo MeHu Knawatu, 1 Hehe gpyre
MeHW paBHUM cMaTpaTh. A OHW KOju W nocse Tora 6yfy He3axBa/iHW - OHU CYy Npasu
rpewHunym™ (cypa CeetnocT, ajet 55) 1 ,,0 daByae, Mun cMO Te HAMECHMKOM Ha 3eM/bi
YUUHWUAW, 33TO CYAM /byMMa Mo NpaBay U He NOBOAYM Ce 3a CTpalwhy fa Te He ofBefe C
Annaxosa nyTa; OHe Koju ckpehy ¢ Asinaxosa nyTa Yeka Tellka naTia Ha OHOMe CBETY

3aT0 WTO cy 3abopae/banv Ha [laH y KoMe he ce payuyH nonaratu® (cypa Cag, ajet 26).

CynpoTcTaB/beHa MULL/bEHA O HauMHY M36opa W ynore xanudge gosena cy Ao NpBuX
BEPCKMX cyKoba yHyTap Mcnama, a KaCHMWje 1M [0 nofena, Koje cy umnauyumpane
Lienawe [0 Taja jeJMHCTBEHE 1CnaMcKe 3ajefHuLe. He Moxe ce ca curypHowhy pehu
Koja je o ynora xanudge 6mna Kriby4Hu MOTUBaLMOHM (DaKTOP M Y3POUHUK nogena, ann
je jacHO ga cy ce M3 CynpoTCTaB/bEHWX Fpynaumja pasBuan pasnMumTi npasBuu y
ncnamy, TONMKO ONPEYHNX Y4Yerba Aia Cy OCHOBHU M3BOPM 1 MAEO0/OLLIKAa OCHOBA UCnaMa

npeaMeT MeflyCO6HNX CropeHba.

Y NpBUM TOAMHA HacTaHKa Mcfama Hajnpe ce WCKpUCTanncasia nofena Ha CyHuTe,
LWIMNTE N XapupnTe, Kao TpU Hajseha TeopeTcka W MoMMTUYKa npasua, fa 6w ce y
KaCHMjUM nepvofMma MnojaBmo BenvKK Gpoj pasnnMuTux ydewa, fpasaya v orpaHaka

ncnama.

" Smailgai¢ N., 1990., Leksikon islama, Svjetlost-Sarajevo, cTp. 229.
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CyHuTH, Kojuma npunaga Hajsehn 6poj MCNamCKMX BEpHWMKa, 3acTynajy y4yere Mo
KOMe je xanuda, Kao HacnefHNK Myxameqa, cTBap n3bopa ogrosapajyhe ocobe, unaHa
yMme. Kako je mocnaHuuka M BepOBECHMYKA MWCUja 3aBpLUeHa, Xaauda je, npema
MOMEHYTOM Yy4ehy, NOMMTUYKA U ApXKaBHWUYKA NO3ULMja, YMjU je MpUMapHU 3afaTak
ovyBarbe MyxameoBe Bepcke 3a0CTaBLUTUHE. Y TOM MNOrnegy, Bepcka ynora xaamda
ce ornefana y npeasohewy pPUTYaNIHUX MOMMTBEHUX 06pesa, MOce6HO LyMe.
36opHOCT, Makap 1 NpUBNAHA, je jefaH 04 OCHOBHMX HauMHa n3bopa xanudge, Maja je

y ucTopuju y Hajsehem 6pojy cnydajeBa nosuumja 6una HacneaHa™.

Mo cyHWUTCKOj Teopwmju, xanudga 6u Tpebano ga npunaga nnemeHy Kypejw, ga je
MYLLIKOT M0/1a, Y 3Penioj XMBOTHOj 06K, Aa ra of/MKyje nocefoBarbe NpaBHOr 3Hama,
[06ap KapakTep ¥ OACYCTBO (MM3NYKMX W OYLIEBHUX HefocTaTaka, Kao U XpabpocT u
EHEPrnyHOCT Y 0f6paHN MYCMMaHCKUX TepuTopuja. Ynora Xanude ce ornega y
oAbpaHn 1 o4yyBakby Bepe, AOHOLUEHY Of4NyKa Y MNPaBHUM CrOPOBMMA, 3aLUTUTK
MCNaMCKUX 3eMaba, KaXkKraBarby MPEeCcTYNHUKa, BONey Limxaga MpoTUB OHUX KOju
0f0vjajy npuxBaTate Mcrama WAK MOKOpaBake WCMaMCKOj BfafiaBvHu, youpary
nopesa, ynpae/bakby jaBHUM (hoHAaumjama W 3agy>kbvHama, MMeHOBaky Hocunaua
Haj3HauajHNjUX [pPXKaBHUX (YHKUMja U Opura 3a CBe MOjefUHOCTU  [pXKaBHOT

ynpas/barba™.

An Masapamn (Al Mawardi), ncnamcku Teonor n npaBHUK U3 XI Beka, HaBoAu fa je
Xanmat NpoAyKT OTKPOBEH:A, YMjU je HajBULLIN Ln/b 3alUTUTa Bepe. YTpaB/batbe 6v no
HeMy Tpebano ga 6yae 3aCHOBaHO Ha CBOjeBPCHOM YroBopy m3mehy xanude n YynaHoBa
yMe, a Kako HeroB HaumH 1n3bopa KOHCeH3yCcOM nofpasymesa oArosapajyhy ocoby 3a
Ty NO3WLMjy Of, YnaHOBa yMe Ce O4YeKyje ancoslyTHa Noc/yLWwHOCT. JeAHOM r3abpaHu
Xanmpa He MOXe OUTW CBPrHYT, 13y3eB fa U3rybm MopaiHuW UHTErpuTeT u cnobogy

OA/lyuMBarba 0 CTBapuMa Bepe 1 apxase’®.

% Smailgai¢ N., 1990., Leksikon islama, Svjetlost-Sargjevo, cTp. 232.

% néuna, cTp. 232.

100 Mutalib H., Kua E.H., 1993., Isam in Malaysia: From Revivalism to Islamic State?, NUS Press,
cTp.61.



Mo WMATCKOM Y4yewy, BEPCKO M MNOAUTUYKO BORCTBO Tpeba [fa Ce 3acHMBa Ha
HacnefgHoj NuHMju MyxameaoBe Nopoamue, Koja KOpeHe Byde 13 bpaka Myxameznose
Khn ®atume n Annja, MyxamefoBor 3eta 1 Hehaka. Mo WWN3MY WUHCTUTYT MMama,
0c06e Koja y cebu HOCK BEPCKM U MOIMTUYKN ayTOPUTET, MMa LOLATHU 3Hayaj U ynory
TyMaya 60XKuje BO/be, TaKO fa TEKCTOBM MMamMa, Kojuma ce npugajy u e3oTepuyHa

CBOjCTBa, MMajy cHary u3sopa npasa’®™.

Lnntn cnege ydewe no kKome je Myxamef nNpeHeo TajHa 3Hakba M oppeheHa
TpaHcuefeHTHa cBojcTBa Asnjy, Koja Cy HacnefHOM /IMHWMJOM MPEHOLLEHa NOTOHUM
reHepauujama, Tako ga, no wunnsmy, ,,CBaku nmam BOheH MOMeHYTUM HagaxHyhem u
HernorpewwnsoM MygpoLuhy AOHOCKM OANYKe KOje WMajy KapakTep arico/yTHOCTU W

KoHauHocTn“1%,

Hajsehu geo wuuta npmnaga ,,[ABaHaeCTOMMaMCKOM LUNU3MY*, MO KOMe je [ABaHaecTu
MMam HecTtao, 360r yera vMa enuTeT ,,CKPUBEHOTr MMamMa“, U Aa Ce HeroB NMOHOBHU
[0nasak o4ekyje ,,Ha Kpajy BpeMeHa“. Y eroBOM OLCYCTBY Ynpas/bare 3ajefHULOM

BpLUE BEPCKM 3HANUM — yeMa, Tako [a je TeoKpaTuja HajroXXerbHNj 06K ApPXKaBHOT

ypehema.

Xapuyuntn, Koju cy npuxeatuau ,,npaBoOBEpHOCT* camMo MpBe ABojuue Xanuda, 3a
pasNKy Of CyHMTa W LUIMKUTa Cnefe ydewe Mo KoMe Xanud Moxke 6utn 61no Koju
npunagHuK 3ajegHuue, ogbauyjyhm Tako orpaHuyerba, No Kojuma Xaamg mopa 6utu
nopeknom 13 nnemeHa Kypejw nnv HacnegHe nuHuje Myxameaose rnopoguue. Takohe,
XapuNTK CMaTpajy Aa je cBaku apyrn ob6nvkK ypeherwa nmn BnagasnHe nermTumaH cee
[IOK Cy OCHOBHe BepCKe NnocTaBke HeTakHyTe. VIHCTUTYTK Xanude nnm nvama cy cTeap
n360pa y CBOM HajLUMPEM 3Hauewy, Tako da jedHOM M3abpaHu Xanuda Moxe 6uTu

naKo cBpruyT %,

101 paznuumTa cxBaTara 0 6pojy MMama Koju cy Hacneaunu Myxameda ycnouna cy AodaTHe nogene y
OKBUPY LUMN3Ma, TaKO /Ja Cy HajpacnpocTpatbeHuje TpW rpynauyje: 3ejanTu, [BaHaeCTOMMaMCKMA LMATH
W ICManaNTY.

192 Smailgaié N., 1990., Leksikon islama, Svjetlost-Sarajevo, cTp. 233.

193 6mp, cTp. 233.
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Tokom XX BeKa [OLUMNO je [0 OCHMBarba HEKOJIMKO MCIAMCKUX MOMNTUUYKO-BEPCKUX
MOKpeTa KOju y CBOjOj OCHOBW 3aroBapajy Mofen opraHusaumje ncnamckor apywirea u
[p>XaBe Mo yrniedy Ha nepuof 3a Bpeme kmBota Myxamega. CvHTarmMa noamTUYKy
ucnam nogpasymeBa jeAUHCTBO Bepe W MOMUTUKE, [OK Ccy noctojehn cuctemn
[pXXaBHOr ypehera anconyTHO HenpuxsaT/bMBW, UMajyhn y BUAY fa OACTYNajy Of

W3BOPHWX Hayena u NpUHLMNa ucnamcke JoKTpuHe™™.

Abynana an-Masgyau, ocHvBad nokpeta Llama ucnamuja, je y csom geny ,,l/cnamcka
B/IACT* YTPO MyT HOBOj WMCNaMCKOj NOAUTUYKO] Mucau. ojam Liaxunuja, Koju ce y
ncnamy TpaguLMOHa/IHO KOPUCTMO 33 O3HayaBarbe MPencnamcKor MHOroboxaykor
nepvofa, Masfyan KOPUCTM 3a O3HayaBatbe CTarba Yy CBETY TOKOM XX Beka.
Mo3mBajyhu ce Ha M3BOPHWU ucnam, cagpxkaH y KypaHy n CyHu, Masgyam noce6Ho
Harfallaea HeroBy Hefe/bMBOCT UM HEONXOAHOCT MpuxBaTakba MCIaMCKOr yyerwa U
BEpONpaKTUKOBamwa Y HEroBoj CBeYKYNnHoCTW. o Masayavjy, ucnamcka Apxea u
[PYLUTBO Y HEeHOM OKBMPY MOpajy 6UTK 3aCHOBaHW Ha NMPUMEHU U3BOPHUX NPUHLMNA
ncnama, a Kako je rno wemy uieaiHu, HEUCKPUB/LEHWN U HEYNp/baHu MoLen ypehera
MocTojao UCK/bYUYMBO 3a XXMBoTa a Myxameza, Masayan nosvBa Ha HEroBO NMOHOBHO

nNpakTN4HO yBohere ™.

BehnHa caBpeMeHVWX WCNaMCKMX Teonora, cnefbeHnka MaBLyanjeBor yuyerba,
rosopehn 0 MCNamckoj [fpxXaBu MO3MBa Ha HEOMXOLHOCT MOHOBHe aKTyenu3auuje
TEeKOBMHA T3B. YCTaBa U3 MejauHe, Kao CBOjeBPCHOr criopasyma Koju je Myxamef
3aK/byuno ca CTaHOBHMUMMA Tor rpaga 622. roguHe. Kako je Myxamepf 6vo BoheH
O0XXaHCKMM HafjaxHyheM, Herose TEKOBUHE MOpajy UMaTtu TpeTMaH arcosyTHOCTU U
KOHauHOCTW, Tako fJa 6w no crnefbeHuuMMa MOMeHYTOr npasua, CBe ofpenbe
crnopasyma, Koje ce Tudy yMe, 13Bopa npaea M ofHOca npema crneadeHuumMma apyrux
penmruja mopane 6UTK NpYMerKBe M Yy cafallbnM OKoNHocTUMa. Mosmeajyhu ce Ha
MyxameZloBO MoTupare MeMEHCKUX Mogena W ykasyjyhm Ha HEeonxoLHOCT

(opmupatba jeAMHCTBEHE 3ajefHWLE BEPHMKA, CNnefGeHULy MOMEHYTOr MpaBLa ce

104 ykasyjyhn Ha cBe Behy yNnory 1 NOAUTUYKM 3HaYaj UCNama y CBETCKOj MOMTULN, KAo Y 0CTanoM 1 Ha
CBe MPUCYTHUjU YTWULAj penuruje Ha NoauTUKy y onwte, M. JeBTuh jacHo ynyhyje Ha HeOMXOZHOCT
carfnefaBara NOMeHyTOr heHomeHa. Jevti¢ M., 2007., Political Science and Religion, The Politics and
Religion Journal, Volume | (No.1), cTp. 61.

105 Apam X.®., 2012., Mno6anHu ucnam, Cnyx6eHn rnacHuK, cTp.39.
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3anaXy 3a Kpeupake jeAVHCTBEHE 3ajeAHuLe MyCnMMaHa, Koja 6y y caBpeMeHUM
ycnosnmMa (hyHKLUMOHMUCANa Ha rnobaiHoM HuBoy. CBe ofnyke 6u Tpebano ga 6yay
[OHeTe Ha MPUHUMNY LWYpe, a N0 MHCTPYKLUMjaMa 1 ynycTBMMa cagpXXaHum y KypaHy

n CyHn.

MocebHO 3aHauyajaH yTuLaj Ha CaBPEMEHa MCNaMCKa TeosolWKa M NOMUTUYKA Y4erba
nvajy TekoBuHe Myxamega Pawwung Puge (Muhammad Rashid Rida), ucnamckor
Teosora Koju je cTBapao y Apyroj nonosuHy XIX 1 npeoj nonosuHM XX Beka. Hanwe,
Punga cmatpa fa je OCHMBake U YCMOCTaB/bake HOBOI Xaimgata HeOMXOLHOCT,
MeflyTUM, WCTOBPEMEHO HanoMukwe fAa je Xaamdar y CBOM Hajuuctujem wu
Haju3BOpPHMjeM 06/IMKY Yy CaBpeMEeHWM YC/NOBMMA TELUKO 3aCHOBAaTWM W Y TOM LubYy
npefiiaxe HEKOMMKO (pasa M Kopaka. Hajnpe 6w, no wemy, Tpebaso ycrnoctaButu
XaMMaTCKN CUCTEM, KOjU 6 MMao CTPYKTYpY MaHWCIaMCKe TBOPEBMHE KOjOM 6
ynpae/banv Apanu n Typuu, a aa 61 LenokynaH cucteM 61o 3aCHOBaH Ha OCTBapeky
KOHAYHOr Lmn/ba ONIMYEHOr Yy naeasHoM xanugaty. Kako 6u mMycnvMaHu oLroBopuau
MOZEPHMM 13a30BMMa, Prvaa nocebHO MHCUCTMPA Ha YNOTPebn nytuxaga y peluasarwy

[pxaBHUX MUTara'®.

Jycyg Kapagasu jacHO ynyhyje Ha HeraTMBHO Kopulihere M MOrpeLlHO CxBaTahe
CUHTarme ,,NOMIMTUYKN WCNam“, a Koje Cy YynepeHe MNPOTMB jeAMHCTBA WCNaMCKe
3ajegHuue. HaBogehn pga cy cBe nofgene y OKBUPY YMe HenpuxBaT/bMBeE, jep MOCTOju
caMo jefiaH 1cnam 4Yumje cy OCHOBe M TeMeSbI BEPOMNPaKTUKOBaHa NOCTaB/LEHN Y NPBUM
rogMHama HeroBor HacTaHka, jow 3a Bpeme XMBoTa Myxamefa W BnagaBuHe
yeTBOpPMLE ,,MPaBOBEPHUX Xanuda“. McTtoBpemeHo ynyhyje Ha jeAUHCTBO Bepe U
NoNMTMKE, Kao HEeOABOjVBY LENNHY KOja YMHWM BUT ncnama, Hasogdehu: ,,1m Tako, AOK
CMO CKPYLLUEHO M MOHWU3HO Y Hama3sy, y/ia3umo y nornpuwite noauTuke v 3anasnumo y
teHe Bofe. TO M jecTe npupofa mucnama, Koja He ofBaja Bepy Of OBOra CBeTa, HUTK
oBaj cBeT 04 Bepe. KypaH, CyHa 1 ncTopuja ncnama He no3Hajy Bepy 6e3 apXxase, HUTK

npxasy 6e3 Bepe“'”’. VcToBpemMeHO, Kao ABa OCHOBHA Y3poOKa MpornacT xanugara

16 Mutalib H., Kua E.H., 1993., Isam in Malaysia: From Revivalism to Islamic Sate?, NUS Press,
CTp.74.

197 jusf el —Karadavi, 1997., Suvremene fetve: (izbor) (preveli sa arapskog Amir Karié¢, Munir Muji¢),
Harfo-Graf, Tuzla, ctp 10.
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BUAW Y 3aHeMapvBakby MNPUHLMNA LWype W Npenasak M3BOPHOT W MpPaBOBEPHON

Xanugara Ha BnafaBuHy anconyTucTuukux gecnora'®,

JacHo je ga cy KoHUenTn xanuara 1 jeAUHCTBEHe NaHMCIaMCKe ApXKaBe, a Koje y cebu
HOCW BeNMKM 6poj MOLEPHUX TEeOopujCcKUX npasaua y ucnamy, y CynpoTHOCTU ca
peaHOM CUTYaLMjoM Y UC/IaMCKOM CBETY, Y KOME je NPUHLMN HaLNOHAHOT jeiMHCTBa
N HaUMOHa/IHE [pXKaBe LOMUHAHTAH. ICTOBPEMEHO He MOXE Ce 3aHEMAapUTK HU YTUL3)
MOMEHYTUX Yy4yerba Ha akTye/iHa APYLUTBEHO MOMUTMYKA [ellaBawa Ha Nnogpydjuma
Bnvckor nctoka u Adgpuke, nowTto je cnegehn mgeje naHucnamMmmsmMa M NMOHOBHOM
noBpaTKy TeKOBMHaMa ,,M3BOPHOI 1CnaMa“ pasBujeH BesMkn 6poj nokpeta. Moxe ce
pehu fa je OCHMBaHE T3B. VIcnamcke p)KaBe Ha paToM 3axBaheHUM nogpy4juma Mpaka

1 Cupuje AMpeKTHa NocneamLa NoMeHyTHX yUerba.

1.3.4. CnpoBohene NoNnTUYKe BAACTU y Ucnamy

Kako Myxame[, HMje OCTaBMO jaCHe CMepHWULE MO NMUTaky HeroBor Hacnehmeamwa Ha
yeny [p)kaBe, MMeHOBaka Ha Bogehe ApXKaBHWYKE (YHKUMje HUTK je O6WUNO rae y
KypaHy eKCr/iMumMTHO yKa3aHO Ha 06/IMK Ap)KaBHOr ypeherba, UCNaMCKu Teosiosn ce
NPUINKOM pacnpasa 0 PYHKUMOHMCaY ApXkaBe no3nsajy Ha umtate KypaHa: ,,Annax
BaM 3anoBefa fa OAroBOpHe CnyXx6e OHMMA KOju Cy MX LOCTOjHW nosepaBaTe M Kaga
/byMMa CyauTe fa NpaBUYHO CyauTe. Y UCTUHY je AvMBaH Anniaxos caseT! - A Annax
[loMCTa CBe uyje 1 Buan“ (cypa XKeHe, ajet 58) u ,,... Heka mef)y Bama 6yfe OHUX KOju
he Ha fO6PO NO3MBaTU U TPAXKMTK Aa ce YNHK A06pO, a og 3n1a ogspahaty - oHY he wTa
xene noctnhu® (cypa VmpaHosa nopoguua, ajet 104). Y NOMeHYTUM KypaHCKUM

CTaBLMMa UMMNMLMTHO Ce YKasyje Ha OCHOBHe AY)XXKHOCTW U o6aBe3e Bnagapa, Mefhy

198 16ump, cTp. 40.
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KojuMa je [OOMWHaHTaH, W YjefHO HajliMpe MOCTaB/beH, YHUBEP3IHU MPUHLMN

Uniberba f06pa 1 oaspaharba of 3na“ .

PykoBogehu ce ynycteuma cagpxaHum y KypaHy n CyHu, Hajsehn 6poj mcnamckmx
Teonora je CBOj MUCTPaXMBayku paj YCMeEpMo Ha HauMH M3bopa Bnagapa, Kao M Ha
HEroBe 0COOUHE, AY)KHOCTU 1 06aBe3e, [OK je cam 06K ApXKaBHOr ypeherwa 1mao
CeKyHAapHW KapakTtep. UYeTBpTW ,NpaBOBepHU” Xanuga AaM je, NPUINKOM
noctae/bakba Manmka AwTapa (Malik Ashtar) 3a HamecHVKa Erunta 795. roamHe, gao
jacHe MHCTPYKUKMje 0 cCaMOM HauuHy BnaflaBuUHe, Koje Cy Y KaCHMjUM nepuogmma oune

npeaMeT foAaTHe pa3pafe Of CTpaHe 1cnamckux Teonora™.

Ha OoCcHOBY TeKCTyalHMX M3BOpa UcnMama, a npe ceera KypaHy, mMory ce nocpegHo
13BYNN 3aK/byuyll O EBEHTYa/IHUM ,,MOXKE/bHUM® 06/MLMMA ApXXaBHOT ypehewa M
cnpoBofjetba NONUTUYKE BNacTW y ucnamy. Hamme, Ha Yeny apxase 61 Tpebano fa ce
Hanasyu Xanuga uam emup, y CaBpeMeHUM YC/oBMMA NpeAaceHUK, Kao HacNedHuK a
Myxameaa, unme ce 0AbGallyjy uaeje O KONEKTMBHOM HauuMHy Yyrpae/bakba Yy BUAY
KOMUTETA AW C/IMYHOT Tena. VI3BpLUIHA U 3aKOHOAABHA BacT 61 Tpebano aa fenyjy Ha
6asn MehycoGHOr 4OroBopa W caBeToBakba y BUAY LUype. Kako je ncnam 3BaHMYHA
ApXXaBHa penunrvja, nogpasyMeBa Ce [ja Ha HEHOM uYenly Mopa 6UTU NKLE Mcnamcke
BEPOWCMOBECTH, [IOK je Lie0 3aKOHOAABHW CUCTEM 3aCHOBAH Ha OCHOBHVM W3BOPMMA

ncnama',

FoBopehn o0 ApxaBHOM ypehewy u 06MMKY BnagaBuHe Yy wucnamy, Myxameq
Xamngynax (Muhammed Hamidullah) HaBogn pa ,y wcnamy HujefaH 06/mMK

BflafjaBnHe HMje NocebHO anocTpoumpaH U fa ce 6KUno Koju 06MK MOXKe cMaTpaTtu

1% Mpema ycTaBHOj TeOpUj1 KOjy Cy PasBUAM UCNAMCKM yuersaLy Aa 61 06jacHUAM nogeny nocnosa y

MCNaMCcKoj Ap>KaBu, XanudurHa HajBaxkHMja 06aBe3a 6una je aa ucnyHu boxujy Hapeaoy “HapehuBara
[lo6pa n ogepaharba of 312’ . Feldman N., 2008., Why Shariah (3awwTo MycnMmaHm >xene wepwujar), ¢
eHrieckor npeseo v npupeamo Aug Cmajuh, cTp.4,

http://www.googl e.rs/url 2url=http://www.bosanskialim.com/rubrike/tekstovi_save/000421R007.doc& rct
=j& =& esrc=s& sa=U& ved=0CBUQF AAahUK Ewih_4LKkpzJAhV CISwWKHWo01BaA& usg=AFQjCN
HvtyfishSo1lnbxN9nMngwg27vgiA.

19 Mutalib H., Kua E.H., 1993, Isam in Malaysia: From Revivalism to Islamic Sate?, NUS Press,
cTp.58.

1 Hofmann M.,1996., Isam kao alternativa (prevela s engleskog Behija Mulaosmanovié-Durmisevic),
Bemust, Sargjevo, cTp. 109.
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NerMTMMHMM CBe [OK CYy [PYLUTBEHE W [pXXaBHE aKTMBHOCTU YcknaheHe ca
Wwepunjatom®. Xamuaynax fabe HaBoAM fAa ,y MClamy YCTaBHO nuTake 3ay3vma
CeKyH[apHO MeCTO M [a Cy [03BO/bEHN CBW 06/MUM ypehera, Kao LITO Cy penybnuka,

MOHapXWja U HeKn Apyri 067K 3ajeHunuKe BnagasnHe 2,

Mopes M3BpLUHe, KOja 0byxBaTa BOjHY W LMBW/IHY YyrpaBy, 3aKOHOLABHe W CY[CKe
BnacTn, Xammgynax noce6Ho anocTpodupa 3Hayaj U ynory KyntypHe ynpase. Kako
CyBepeHUTET npunaga 6ory, u3BpluHa BnacT 6u Tpebano ga byge y pykama jefHor
yoBeka M MMana 6w 3Hauyere CBOjeBpCHOr ,,0Bnawhewa” 3a ynpae/bake, AOK je
3aKOHOZaBHa B/1acTu y NOTMYHOCTU nogpeheHa TeKCTyanHUM M3BOpMMa m1cnama, a rnpe
ceera KypaHoM, ka0 OCHOBHOM M3BOpY npasa. OCHOB Cy/ACKe B/laCTU je MOLUTOBakbe
NpYHUMNA jeHaKOCTU CBUX JbyAM MNpes 3aKOHOM, Mpu 4Yemy NpUNagHULM Apyrux
PENIUTNjCKUX MarbMHA UMajy NpaBO Ha COMCTBEHEe CyfoBe W cyauje. Kako je mo
Xamugynaxy KyntypHa (pyHKUMja jegaH of OCHOBHMX pasfiora noctojawa MCnamcke

[IpXaBe, Yy H0j Ce Orneajy MIUCMOHapCTBO 1 06aBesa LuMpetba hcnama™ ™,

Myxame, Acag (Muhammed Asad)™* nerutuMHOCT jeHe ncnamcke fpyxase 3acHUBA
Ha NOLUTOBakbY YETUPN OCHOBHA NPUHLMNA:
> VIMNJIEMEHTaUMjU LUepujaTCKUX of4peabun Ha TepuTopuju NoL jypUcAnKLMjom
ApxaBe  (WepujaT  UMHW  HENPUKOCHOBEHY OCHOBY UWTaBOr  [pXXaBHOr
3aKOHO/aBCTBa),
» yCTaB Mopa OMTW jaCHO MOCTaB/beH Tako fAa HWjefaH NpaBHW MPOMNUC HE CMe
OMTW Y KONN3NjK ca B1N0 KOjOM LLEPUjATCKOM 0fpeatomM,
» NOTuYMH-aBakbe B/aje carfacHocTu rpahaHa,
> 1300p Bfafe Mopa ofpaxasaTV BO/bY Hapoja WM 3acHMBA Ce Ha C/MOOOLHUM

HapogHUM n3Gopuma’™.

12 Hamidullah M., 1989., Uvod u islam, StarjeSinstvo islamske zajednice Sargjevo, |11 izdanje, cTp. 123.
3 6upg, cTp. 122-123.

14 Myxamepq Acaj, npe npuxsaTarba ucnama Jleonong Bajc (Leopold Weiss), jeaaH je of HajuereHmnjux
Mcnamckmx Mucannaua XX Beka, a nocebHo ce 6aB1o NUTarMMa NOIMTUKE, iPXKaBe U HeHor ypeherba.
15 Asad M., 2009., Otvoreni put islama - obnova duhovnosti: hrestomatija tekstova i eseja, Savremeni
islamski mislioci, cTp. 153-155.
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Kako je 60)uja Bo/ba 0/M4eHa y LepujaTy U3BOP APXKaBHOI CyBepeHMTeTa, Acaf He
npegsuha cTpory nogeny v pagvkanHy 0fBOjeHOCT 3aKOHOAABHOI M M3BPLLHOI HMBOA
BNaCTW, LUTO je MO HeMy jefaH Of HajBaXXHWjUX [OMpuUHOCA MCnama CaBpPeMEHO]
NOMUTUYKO] Teopuju. UnaH meynmnca (CKynwTMHE), Kao HajBMLLIEr 3aKOHOLABHOI Tena
KOHCTUTYMCAHOI Ha OCHOBY ONWTKMX M360pa, 6u no Acagy Tpebano ga 6yge wu

nornasap Ap>ase, Koju 61 YjejHO 1 ycMepaBao HeH paa™e.

LLleh gpxxase je mo Acafly O/iMyere W3BPLUHe BnacTu. Y ob6aBe3n je fda nowtyje
O4JTyKe CKynwTuHe, MehyTum, cam HauuMH cnposoherwa of/lyka W opraHusauuja
[pXXaBHe afMUHUCTpaumje cy Yy HerosuMm pykama. [llo3vBajyhu ce Ha OCHOBHe
TeKCTya/lHe 1U3BOpe nucnama, Acaf 3akbyudyje fa 61 KOHUENT KOHLUEHTpaumje n3BpLLeHe
BNacTm 6uo Hajéosbn, jep je ,,MpUHUMN  KOMMpoMuca W3MeRy OnO3ULMOHNX
NONNTUYKMX Mporpama CTpaH Yy MAEONOLWKOj MCNaMCKOj ApPXKaBW Y KOjOj KOHLENTK
‘ucnpasHor’ v ‘nower’ UMajy AeMHUTUBHY KOHOTaLMjy Na He MOry GUTK 3aBUCHN Of
Heke nyke mponasHe kopucHocTu“™’. Mpasehu napaneny ca noctojehum cuctemmma
Ha 3anagy, Acaj u3gasaja NpeAcefHUYKNU CUCTEM WU ,,aMePUYKM CUCTEM®, KaKo ra OH

Ha3uBa, Kao Haj60sbM 06/INK [pXKaBHE BacTy.

18 16up, cTp. 170.
17 n6ug, cTp. 179.
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Apyrwn feo

OcHoBe ncnamckor gguHaHcujcKor
cucTema
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2.1. OCHOBHM NPUHLUMNY UCNAaMCKOT (JMHAHCUJCKOI cucTema

Mpakca hopMupara U PYHKLUMOHMCAHA CNeLnjain3oBaHMX MUCNaMCKMX €KOHOMCKMX
yCTaHOBa Mokaszasna je fa cy ucnamcke 6aHke rnaBHU MHCTPYMEHT peasinsauuje uubesa
MCNaMCKOI eKOHOMCKOI MOPeTKa, LUTO je pa3yM/bMBO C 063POM Ha TO Aa Ce UCNaMCKM
eKOHOMCKM MopefaK, KOju je 3aMUL/beH Kao anTepHaTuBa omnwTenpuxsaheHoM
KOHBEHUMOHATHOM, MOrao OC/IOHMTU CaMO Ha EKOHOMCKE MOryhHOCTUM MCNaMCKMX
3eMa/ba, KOje Cy MNoCTojasie MCK/bYYMBO Yy BUAY ,,METpPofonapa”, a He pasBUjeHNX

MPOU3BOAHMX CHara v NoKyllaja opraHm3aLyje npuBpeae Ha KOMMIeKCHOj OCHOBM.

Ma KOoNvKo fa ce npefcTase 0 y103n U (hyHKLMjama ucnaMmckmx 6aHaka He nogyanapajy
ca pealHOM cuTyauujom Yy MehyHapogHOM 6aHKapCTBY, HacTana je 006jeKTMBHa
notpeba 3a ajanTuvparbeM LUEpPUjaTCKMX HOPMM npema opmama W MeTodama
6aHKapckunx onepaymja. icnamckyn 6aHKapcku cucTeM 3abpatrbyje y3MMare Kamare, a
[0 cafja Hema jeAWMHCTBEHOr rneAauwTa fga M ce Ta 3abpaHa OAHOCM CaMO Ha

3e/1eHaLLTBO WK Ha CBe 06/IMKe 6aHKapCKOr NPOLEHTA.

PasnuunToCTM Yy NPUCTYNy, WHTEpnpeTaumju W cxBaTawy Y/nore M KoHuenuuje
ncnamckor 6aHkapcTBa faHac, YCM0oBUAW Cy NOjaBy BuLe pa3fiMumMTUX npasaua, npw
yemy ce u3gBajajy WAeasIMCTUUKK, NnbepasHM M MparMaTUyYHM npasal, MCnamMcke
eKOHOMUKe. aeanmcTuyukm npagal, HacToju fa 3afpXXu 1 NPpoOMOBULLE Mieje HacTane
50-Tnx 1 60-TX rogmMHa NPOLL/Or Beka, N0 KojuMa 1cnamcko 6aHkapcTBo Tpeba fa y
NnoTMyHOCTM Oyfe 3aCHOBAaHO Ha HayenumMa Liepujata v uieaiMa npoKiamoBaHUM
KypaHom 1 CyHoM. CynpoTHO MULL/berE 3acTynajy npunagHum nnbepanHor npasya,
Nno Kojuma TepMUH puba He 06yxBaTa MofepHY 6aHKapcKy kamaty. o cnefbeHuLmMMa
NnbepasHOr npucTyna, MNof YCNOBOM [a Yy MOC/OBawy MNpUXBaTe €TUYKe HOpME
ncnama, KOHBEHUMOHa/IHEe GaHKe HecMeTaHO MOry MpyXXaTu (MHaHCUjCKe Ycnyre
MycnumaHuma. [parmatuyadH  MNpUCTYn  yoyaBa MakbKaBoCTW U JIMMUTMPaHe
MOryhHOCTM MpaKkTUYHe MpUYMeHe unieja MAeaIMCTUYKOr npasua, AOK WMCTOBPEMEHO
3afp)xaBa CTaB Mo KoMe 3abpaHa pube nofpasymeBa 3abpaHy CBUX 06/MKa KamaTHe

ctone. CneaGeHuUy OBOr npaBLa Texke (eKCMBUAHOM MpUCTYNy Kpo3 KpeaTuBaH
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NpoLec MWHTeprnpeTauuje peneBaHTHUX TEKCTOBA M MPUHLMNA WM3BOpa MCNaMCKOT

npasa’’®,

Ajatonax Myxameq bakup An-Ca,u,pllg, NCTaKHYTW MpeAcTaBHUK WumnTa y Mpaky, je
MCTakKao fja je ,,Mcnamcky 6aHKapcku cucteM Moryh camo y ycnoBuma mMyc/inmaHcKor
ApyLITBa Ynju HeoABOjMBK Aeo Tpeba fa nocTtaHe". [a 6w Taj cuctem 610 y cknagy ca
ncnamckom  mno3opujoM 1 NLEONOrMjoM, MOpa Ce 3acHMBaTM Ha cnegehum
NPUHLMNNMA:
> Bogeha ynora y akymynauuju Kanutana Tpe6a ga npunaga gpxasn’2,
> ucnamcka Bnaja y akymynaumju 6aHKapCKor kanutana He Texu [obujarby
(bMKCHe Kamare,
> 3abparyje Ce y3MMare KamaTe, akyMynauuja 1 TpoLLere 3naTa u cpebpa’,
» yTBphuBarte npuHUMNA 3eKata- uK3[Bajake ofpefeHoOr npoueHTa 3a
CYpOMaLLIHe,

> BaCMuTaBabe Y AyXY cnama Koju ocyhyje naky sapagy.

Mo Capgpy, 3a ucnam cy vpeneBaHTHa nuTarba noceeheHa 3akoHUMa MOHYE N TPaXKHbE,
oflHOCa npogmTa U KamaTe, PEeHTabWIHOCTU U NPOMTABUNIHOCTM, KOja Cy OCHOB
KOHBEHLMOHaNHe eKOHOMCKe Teopuje. cnamcka ekoHomnja je, no Cagpy, AOKTPUHA
3aCHOBaHa Ha MCMaMCKOM BepoBaky, 3aKOHWMa, KOHLUEeNnTUMa MW MocTynatuma,
N3BeEHNM 13 CaMMX M3BOpa MUCNaMa, y Kojuma npasja 3ay3nma LeHTpa/lHO MecTo. 3a
pasnnKy of ,,.XxomMo eKoHoMKKyca" (homo economicus), pauroHanHOr eEKOHOMCKOT 6rha
KOHBEHLMOHa/IHe eKOHOMCKe Teopuje, Cagp wcTuye ,ucnamckor 4oseka" (homo
islamicus), nHaMBNAYY Koja cebe BMAM Kao [e0 YMe U Ymju Cy NOCTyrnum MOTUBUCAHN

PENUTMjCKIM BepoBatbiMa 1 npakcom™?,

18 Saeed A., 2004., Islamic banking and finance: In Search of a Pragmatic Model, in Saikal A., Hooker
V., Ilamic perspectives on the new millennium, |SEAS seriesonislam, cTp.116.

119 Cgoje BUferbe KOHLENTA MCNaMCKe ekoHoMUje Cafp je M3Heo Yy Kruan Hala ekoHomunja. Anam X.®.,
2012., Fno6anHu ucnam, Cny>k6eHn rnacHuk, cTp.43.

120 Hykaksa BaHKapcKa ynararba y NpuUBaTHe CEKTOPe NpUBPEeAE HICY [03BO/LEHA.

121 Taksa Ha NpBY NOrNef ABOjHA No3nLMja ce 06jallrbasa OHOCOM JOKTPUHE MpeMa NPOMETY HOBLA Yy
CKMafly C KojoM NpegHocCT uma 6apTep cUCTeM TProBUHE.

122 Mojam ,,mcnamckor voBeka" ce Besyje 3a Mcnamckor mucavoua Abaynana Masgyava, Koju je nog
TUM NOjMOM NOApPa3yMeBao H0oBeKa KOju ce y NOTAYHOCTU AEHTUDKKYje ¢ NpuHumMnmMma ncnama. eng,
cTp.41.
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LVicnamckn 4voBek" Bepyje Yy ,HeBuheH" cnupuTyanaH CBET, WITO ra YMHW Marbe
NOAMNOXHNM HEraTMBHOM YTULAJy OBO3eMa/bCKOr MaTepujasiHor cBeTa. Y3aumajyhu y
0631p cnMpuTyasiHe, NCUXO/OLLKE, UCTOPUJCKE N KYNTYPO/OLLKe (haKTope, KOju YnHe
BPeAHOCHO-COUMja/IHN OKBMP CBakor Mycnumada, Cafgp cmartpa fga Cce noHallake
,,eKOHOMCKOI 4YOBeKa", MOTMBMCAHOI WCK/bYYMBO JIMYHOM CaTUChaKLUMjOM, MOXe
cmatpatu mpaunoHanHuMm. Kao npvmMep HaBoAM [a je Hanjara Kamarte Ha HOB4YaHe
nosajMuue anconyTHO HenpuxeaT/bMBa 3a ,,MCNAMCKOI 4oBeka", [OK je 3a
pauynoHasHoOr ,,eKOHOMCKOI YoBeKa" TO jeflaH Of, HajfakLmMX HauMHa cTuLarka 3apage.
Takohe, Cagp ofbalyje OCHOBHA Hauyena TPXKULLIHE eKOHOMUje, Kao W MOCPefHUYKY
ynory [ip>xaBe, Koja y CBOjCTBY MoaepaTopa 06e36efyje nsbanaHcmpaH 04HOC jaBHOT U
NHTEpeca UHAMBUAYATHUX YYeCHMKa TpxXuUwTa. MpuxsaTajyhu Mawy ynory TpxuwiTa

n apxase, Cafp y MCNaMCKOM eKOHOMCKOM cucTemy Bogehy ynory aaje pennrnju*?,

[OparaH BecenvHoB AetuHMILE UWb MAEONOra WUCNamcke eKOHOMMje Kao: ,,Bulue
eTUYKOr MOojeAuHLa, a Marbe eTUYKe ApXxaBe 0f noctojehe Mpakce Yy CaBPeEMEHO]
rno6aHoj KanuTasIMCTUYKOj EKOHOMU]U, NpK YeMy he MyCNMMaHCKK nojeauHal, 6utu
BMLLIE NPOXET MHBECTULMOHOM U AUCTPUOYTUBHOM NPaBAOM Of eBporsbaHuHa. OTyaa
On oH 610 op Beher cTeneHa anpuMOPHOr APYLUTBEHOr MOHallakba 0f eBPON/baHNHa,

360r yera 61 McnaMcka Apxasa 6una n Mara of esponcke” 24,

Myxames YcmaHn (Muhammad Tagi Usmani), jegaH o Bogehux ucnamckux
eKOHOMMCTa [aHallkwumue, cMatpa fa TOKOM MOC/efUX HEKONMKO  AeleHuja
»MYCNMaHu, fy60KO CBECHM [a WX je MOMTMYKA U eKOHOMCKa AOMMHauumja 3anaga
TOKOM MNOCNefMX BEKOBA OABOjUMa 0f O0XaHCKOor nyTa, Noce6HO Ha ApYLUTBEHO-
eKOHOMCKOM M/aHy, HakoH CTuuara NOMMTUYKe Cnobofe HacToje OXWMBETU CBOj
MCNaMCKN WAEHTUTET W CBOj KONEKTMBHW >XMBOT OpraHuM3oBatM Yy CKlagy ca

NCNaMCKMM yyewuma“, npu yemy UM je jefaH of Hajsehux wm3a3oBa pedopma

12 Mohamed Aslam Haneef, 1995., Conteporary Islamic Economic Thought: A Selected Comparative
Analysis, Ikrag, cTp.114-115.

124 BecenuHos [1., 2015., Vicnamcka eKoHoOMMja-Te0eKOHOMUja y MokyLuajy, ANMaHax 65-66, Y apyxetrse
»AnMaHax“ Mogropuua, cTp. 9.
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(PMHAHCUJCKMX WHCTUTYLMja M MOTMNyHa YCKNaheHOCT HUXOBUX aKTMBHOCTM ca

oApen6ama Luepujata®.

[a 6n ce geduHMcana jacHa ynora M y MOTMYHOCTM pa3ymenio (DYHKLMOHMCaHEe
ncnamckor 6aHKapcTBa AaHac, HEeOMXOAHO je Hajnpe carnegatii OCHOBHE efleMEHTe
KOHLIENTYa/IHOT OKBMPA Ha KOjMa je 3aCHOBaH €KOHOMCKM CMCTEM Y WCMaMmy, LUTO
MofipasyMeBa OfIrOBOP Ha MUTakba LWTa 61 ce Tpe6ano NPou3BOANTM, KaKo 1 3a Kora, Ha

KOjU HaUMH Ce OHOCE 0A/TyKe 1 KO 1X foHocu .

KypaH 1 CyHa Cy OCHOB LlepujaTa- MCNaMCKOr CBETOr 3aKOHa 3aCHOBaHOr Ha Bepw,
KOj1 perynuiue TProBuHy, HaHCKje, NOPecKn CMCTEM, 3aKOHE 0 NopoauLy U 6paky,
MyC/MMaHCKe o6pefe, NpasHUKe U 3abpaHe, Kao M U3 thera W3BefeHOr cucTema

NMO3UTUBHOT BEPCKOr npasa (PUKX).

Mo wepwjaTy, HNjeaH yroBop uam 6aHKapcKa onepaunja He CMe cagpXxartu 3abparbeHe
efleMeHTe, Kao WTo cy Kamarta (puba), Hem3BeCHOCT M obmaHa (rapap), Xasapg u

enemeHTe urapa Ha cpehy (Majcup)™.

O 3abpaHu KamaTe (puba) roBopu ce y MHOrnm ajeTnuma KypaHa, Kao LTo cy:
LANNax yHulITaBa KamaTy, a YyHanpehyje Mmunocpha. Annax He BOAW HWjeaHOr

HeBepHMKa, rpelHmka” (cypa Kpasa, ajet 276);

»,O BepHuUWM, 6ojTe ce Annaxa M of OCTaTka KamaTe OfyCTaHWUTe, ako CTe MpaBu

BepHUUN" (cypa Kpasa, ajet 278);

125 Ysmani M.T., 2002., An introduction to Islamic finance, BRILL, cTp.2.

126 Vcnam nocTaB/ba jeMHCTBEHY CMOHY yroBopa 13Mel)y CTBOpUTE/ba, HOBEKA W APYLUTBA Ha TeMerby
BOXMjer 3akOHa, KOju yTUUYy Ha [JenoBare PasMuMTUX APYLUTBEHUX, MOMUTUUKMX, EKOHOMCKUX W
duHaHcKjckux cucTema. [la 61 ce pa3yMeO HauMH Ha KOju Ce eKOHOMCKA MuTakwa W MHCTUTYLMje
OpraHu3yjy y MCMaMCKOM CHCTEMY, HEOMXOAHO je pa3yMeTu Mpupofdy OBe nosesaHocTu“. Igbal Z.,
Mirakhor A., 2009., Uvod u islamske financije - teorija i praksa, Mate, Zagreb, cTp.2.

127 Alsayyed N., 2009., Shari’ah Board, The Task of Fatwa, and ljtihad in Islamic Economics, and
Finance, The Global University in Islamic Finance (INCEIF), cTp. 4.
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,»AKO HE YUMHUTe, eTO BaM OHAQ, HeKa 3HaTe — pata o4 Annaxa u NocnaHnka Herosal!
A aKo ce nokajete, octahe BaM rfaBHuLe UMeTaka Ballnx, HeheTe HUKOra OLUTETUTH,

HUTK heTe owTeheHn 6uTn" (cypa Kpasa, ajeT 279);

,O BepHMUM, 6e34ylHN 3eneHalwn He 6yauTte, U Annaxa ce 60jTe, jep hete Tako

nocTrhun OHo WTO XenuTe" (cypa VimpaHoBa nopoamua, ajet 130).

. M 3aTO LUTO CY Kamaty y3umanu, a 6uno nm je 3abpareHo, U 3aTo LITO cy Tyhe
MMETKe Ha He03BO/bEH HaUMH jenn. A 3a HeBepHUKe Mehy tbuma My cMO KasHy 60/HYy

npunpemunn” (cypa XeHe, ajet 161);

,»A HOBaL, Koju aajete aa ce yeeha HOBLEM Apyrux /byam Hehe ce kog Annaxa ysehatu,
a 3a MUNOCTUHY KOjy yaenuTe aa 6ucte ce Annaxy ymununm — Takeu he gobpa gena

CBOja yMHoOroctpyuntun" (cypa busaHtuum, ajet 39).

Takohe, 0 3a6paHK KamaTe roBOPM Ce 1 'y MHOTUM Xagucuma:

»He npoaajTe AvHap 3a fiBa AynHapa, HATW AMpXeM 3a fABa aupxema” (Mycnmm);

»,CBaka ce nosajmuua ybpaja y cagaky, aiv nosajMuua U3 Koje ce U3Bnaunm Kakea

maTepujasiHa KoOpuCT, ybpaja ce y KamarTy, a Kamata je CTporo 3abpareHa" (TabepaHu);

»Johun he BpeMe Kaga he y nMe Kynornpogaje v TproBuHe kamata 6uUTK nerasmsoBaHa”

(En Llesan)*%,

N nopep unkbeHuue aa ce y KypaHy y CyHM Ha MHOTMM MeCTMMa FoBOpu 0O 3a6paHu
prbe, y 1Ma ce He MOXKe NPOHaNV HATW jedaH Pasnor teHe 3abpaHe, HATW MpeLm3Ha

fednHMLmMja camor TepMmnHa.

»rpema wepujaty, puba ce TEXHUYKM OHOCK Ha ,,peMUjy" KOjy AY>KHUK Mopa Aa

nnaT 3ajMojaBLy 3ajefjHO ca U3HOCOM r/aBHULE Kao YCMI0BOM 3a fobujarbe 3ajma U

128 Zhirka hadisa - Tako je govorio Muhammed Resulullah, priredio Mehmedovi¢ A., 1991., Grafitar
Tuzla, cTp.400.
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npoayXeweMm nepuoga Tpajawba 3ajma. Uetmpnm obenexja AeuHULLY 3abpareHy
KamaTHy cTony:
> MO03UTUBHA je U (PUKCKpaHa exante,
> BesaHa je 3a M3HOC 3ajmMa 1 nepuog oTnnare,
> teHo nnahate ce rapaHTyje He3aBUCHO Of MCXOfda WM HameHe 360r Koje ce
rnaBHMLA No3ajMibyje,

> [IpXaBHU OpraHn 0406paBajy 1 CpoBoJe HeHO Youparse™.

Y Xagucy ,,31aTo 3a 31aT0, cpe6po 3a CpPebpo, MLUEHNLA 3a MLLEHWLY, jedam 3a jeyam,
ypMe 3a ypMe, COl 3a COf1, U3 PyKe Y PYKY Y jeAHaKIM KOMUMHaMa, pasnnka of Tora je
puéa" (Byxapu)**

MCMyHeHa Kako 61 ce pa3sMeHa HOBLLA 3a HOBaL, cMaTpana Ba/baHOM (M3 pyKe Y PyKy W

, fdedmHmMcaHa cy [Ba HajBaKHWja YCnoBa, Koja Mopajy 6utu

y jedHaKMM KonnumHama). Kpluewe HaBefaHWX ycnosa pesynTtosahe jefHOM Of ABa

nojaBHa 06/11Ka 3abpareHe puobe:

» puba an Hacux (Riba al-Nasiah) - ogHoCK ce Ha pa3mMeHy HoBLA 3a HOBaL, Npw
yemy je pasMeHa O4I0XKeHa Y3 foAaTHO nnaharbe;

» puba an aaun (Riba al-Fadil) - ogHocK ce Ha pasmMeHy HOBLIA 3a HOBaL, M3 PyKe
Y PYKY anuv y pa3nmuntum KonmumHama (Mnv pobe 3a poby (baptep pasmeHa) y3

HeycknaheHOCT KOMMUMHE 1 KBanuTeTa pobe Koja ce pasmemyije)™™.

Puba an Hacux npeactaB/ba 06/IMK pube Koju je MOCAYXXMO Kao OCHOBa 3a 3abpaHy

KamaTHe CTOMe Koja Ce NpUMetbyje Y caBpeMeHOM KOHBEHLIMOHAHOM 6aHKapcTBy 2.

Mopep 3abpaHe kamaTe, Of MCNamMCKMX GaHaka ce 3axTeBa fa Y CBOjUM MOC/NOBHUM
aKTUBHOCTUMa M30eraeajy TpaHCakumje Koje YK/by4yjy MpeKoMepaH LUMNeKynaTuBHM

pu3KK. Mapap nogpasymesa CUTyauujy Yy Kojoj jefiHa 0 YroBOPHUX CTpaHa pacrosiaxe

129 1gbal Z., Mirakhor A., 2009., Uvod u islamske financije - teorija i praksa, Mate, Zagreb, cTp.52.

130 Byxapu, Tom 3, Krenra 34, xaguc 344, www.sahi hal bukhari .com/sps/sbk/sahi hal bukhari.cmf 2scn=
dsphadeeth& Hadeethl D=2006& txt=gol d%20for%20gol d.

131 Mahmoud Amin El-Gamal, 2000., A Basic Guide to Contemporary Islamic Banking and Finance,
Rice University, Houston, cTp.4.

32 Mo yathapuTckoj NpaBHOj LIKOAM [03B0/baBa Ce Y3UMarbe Kamare y MOCM0BMMA KOju Ce oAsujajy
n3mely pogutesba M fJelle unam u3Mely cynpyxHuka. Ta npaBHa CMULANMLA MPaKTUYHO Ce He
npuMewyje 1 Yy Hajuyewhe KopucTe poauTe/bi fa 6w MpUMBYKAM feuy fda ce 6aBe TProBUHCKUM
MocnoBuMa, jep y Kpajwem 36mpy, AobujeHa Kamata npenasu ,M3 jegHor Lenma y apyru” y OKBupy
nopoguyHor kpyra. Kepumos I'.M., 2010., LLlapuaT: 3aKOH >K13HN MycabMaH, Auad, cTp. 150.
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NH(opMaLMjama Koje HACY AOCTYMNHe WK CY Heno3Hate ApYroj CTpaHu, uam cutyaumjy
Kafla yroBopHe CTpaHe nperosapajy 0 NpeAMeTY yroBopa, Koju He noceayje HujeaHa og,
YroBOpHMX cTpaHa. Mo wepwujaty, HegocTaTak MH(opMaumja 6uno Koje of YroBoOpHMX
CTpaHa 0 MpefLMeTy Yrosopa, heroBoM KBajIMTeTy UAN KONNYUHW, BOAN HEN3BECHOCTU
N caMyM TMM MOCTOjateM efiemeHata rapapa. 3a pasnvky of pube, umja je 3abpaHa
HeABOCMUC/IEHA, UCNAMCKM MNPaBHULM MPUAVKOM ofpefuBarba fa N HEKU Yrosop
cajgpXu rapap y CYyWTWHWM MOpajy BpPeAHOBaTW CTeneH HEerose 3acTyn/beHOCTH,
nvajyhn y Buay fa He MOCTOjU HuMjedaH MOC/IOBHW YroBOp KOju je y MOTMYHOCTU
NWLeH Hem3BecHocTM™:. TMomeHyTa oapenba LuepujaTa, AVPEKTHO je nuwwna
ncnamcke 6aHke ydewha Ha TPXXULITY PUHAHCKJCKUX AepuBaTa, YMMe Cy UM onupmje,

thjyuepcy, (hopsapy, YroBOPU 1 XELIMHT MOCAOBY NOCTaNN HeAOCTYMHU 1 3a6parbeHn™,

Majcup nogpasymeBa xa3apg U urpe Ha cpehy (KOLKare), Kao 3abpareHe YroBOpHe
efnleMeHTe. 3abpaHoM Majcupa LlepujaT He [03BO/baBa YroBOPHM MOCA0 KOjU MOXeE

pe3ynToBaT NCTOBPEMEHOM [0OUTU jefjHOj, @ T'YBUTKOM ApYroj YyroBOPHOj CTpaHMu.

YNpKOC YMeHMUM Aa je, MpeMa OCHOBHOM Hauesly BflaCHMLITBA Yy ucnamy, ,,60r
B/IACHUK Le/IOKYNHe MMOBUHEe, MUC/MaM je YCTaHOBMO MpaBHW CUCTEM KOjU MpuU3Haje,
MoLTYje W WTUTU NPUBATHY MMOBWHY M MPUBATHY CBOjUHY“ . Y TOM KOHTeKcTy,

NMOBMHA MOXeE OUTK CTeYeHa:
> 3anocefarem noceda Koju Huje H1 y unjoj cBOjuHn™®,
» VIMOBWHa CTeYeHa yroBopunma,
» VIMOBWHa CTeyeHa NpPeHOCOoM MpaBa,

> MMOBMHa KOja je Npon3BeeHa MOBMHOM Kojy ocoba Beh noceayje™”.

133 rapap ce y Hajsehem 6pojy CnyuajeBa MOXEe €NMMUHMCATM MPELM3HUM AeHMCabeM NpeaMeTa
yroeopa 1 LeHe, Kako 61 ce n3bernm Hem3BecHOCT M aBocmucneHocT. Igbal Z., Mirakhor A., 2009.,
Uvod u islamske financije - teorija i praksa, Mate, Zagreb, cTp. 63.

34 MomenyTa 3abpaHa fgenyje nomano mapafokcanHa, TMM npe LTO cy onuuje, djydepcu, dopsaps,
YroBOPU W XELIMHT NOCN0BM HAacTan Kao MoTpeba M 3aXTeB TPXKMLLHMX YUYECHUKA 33 eNMUHALMjOM 1
ybnaxasarbeM NnocneauLa peanmsalyje pasHux BpCTa pusmka.

135 |hsanoglu E.,1987., Poslovna etika u multireligijskom kontekstu: imovinske transakcije u islamu,
priredio i preveo AlibaSi¢ Ahmed, cTp. 3.

1% Ha npumep 06pagom HeobpaheHe 3eM/be Kako 61 ce YuuHUNa NPOAYKTUBHOM WX NOBOM, NPK Yemy
je cTuuame MMOBMHE Ha OBaj HayvH AOMYLUTEHO MO YCNOBOM fia Te CTBAPW HUCY HWU Y 4ujem
BnacHuwwTBY. L6wna, cTp.3.
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Mpema NpaBHOM MNpaBu/y NpuxBaheHOM Off CTpaHe CBe YeTVpW MpaBHE LUKOME ,/byan
Cy CYBMacHMLM Yy TpW CTBapW: BOAW, NalLikbaLiMa U BaTpu™ 1 6e3 NKaKBKX YCoBa UK

pe3epBy, UX je cno6ogHo kopueTutn®®,

2.2. PerynatopHu OKBMpP NUCnamMmcKor (ouHaHCMjCKor cnctema

Ca HaCTaHKOM MELLOBUTUX M MYC/IMMaHCKUX 6aHaka y MYC/IMMaHCKUM W eBPOMCKUM
JpXaBama, y opraHmsaumju 6aHKapCKO-KpeaUTHUX oOnepauymja nosmeajyhu ce Ha
LLepnjaT, 3a eBpONncKe MocnoBHE KPYroee, a Takohe 1 3a came Myc/iMMaHe, Nnojasuno ce
Be/IMKM OPOj NuTara, 0f KOJUX je HajBaXHWje U HajCoXKeHWje nutarbe 6aHKapCKmMx

KamaTHUX ornepauuja 1 onepaumja Koje Bofe ncnamcke baHke.

CaBeT AkageMuje ucnamckor npasa™®, y Toky gpyror 3acefarba, Koje je 0fpxaHo y
Llean (Cayamjcka Apabuja), Aao je TUM NOBOLOM McLpnaH OAroBop. TOKOM AUCKYychje
Ha 3acefjarty akafemMuje MUCKpUCTaIMcao ce CTaB O HeraTVBHOM YTuUUajy Hactanor
GaHKapcKor cucTemMa Ha CBETCKY MNpUBPeAy Y UeNMHM M Ha €KOHOMCKY CTabuiHOCT
3emMasba Tpeher ceeTa. HakoH fgeTasbHe aHanu3e cuTyaumje Yy Kojoj Ce Hallfia CBeTCKa
npvBepeaa, 360r oAcTynara 0f OCHOBHMX TEKOBMHA 1CMaMa, ca CBOM KaTeropuyHoLuhy
Koje 3abpatbyjy y3umarbe Kamate y pasiMunuTtum BUAOBMMA U Y GMUI0 KOM U3HOCY, a
Koju Takohe nponucyje rnokajare 3a eroso kopuwiherbe, CageT je no3sao 6aHke fa
CTpemMe MoBpaTKy OCHOBHe CyMe KpeauTta 6e3 heroor yBehawa UM cmarbema, 6ap y
Mak0j unn Behoj mepu, ¥ MOACETUO Ha MNpeTwy Anaxa U Herosor ocnaHnka ga

NOYHY 6eCI'IOLLITe,D,aH pat NpoTmnB 3e1eHalla.

CaseT AKaZeMuje UCNaMCKOT MpaBa y CBOM peLley 3anaxa, 4a Tpeba y3eTu y 063up

[\Be pa3/IMKe 3e/leHallKe Kamare, Koje je 3abpaHuno LiepujaT, OAHOCHO CBaKO rnosehare

37 6up, cTp. 3.

38 6ug, cTp. 3.

139 AKafleMMnja Mcnamckor npaea je noce6HO pagHo Teno CBETCKe WCMaMCKe /Mre OCHOBaHe Maja
1962.rognHe y Meku. Isamska zgjednica u Bosni i Hercegovini (Rijaset-Vijeée za fetve), 2009.,
Prospekt: Rabitna Akademija islamskog prava i Deklaracija Akademije o instituciji fetve (preveo i
priredio Enes Ljevakovi¢), cTp. 9.
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M3HOCa KpeamTa Uy yBehare KamaTte Ha Hera y 3aMeHy 3a NpoAyXKeTak poka oTnsare
y CNly4ajy Kaga Ay>KHUK Huje Morao a BpaTu 4yr 3ajMoAaBLy Ha Bpeme, Kao 1 0roBop
0 yBsehaty CymMe Koja nogsexe Bpahawy WM yBehawy Kamate y MOMEHTY
3aK/byurBarba Yrosopa. Y CBOJCTBY anTepHatuBe CaBeT npefnaXe fa Ce CNpoBeny
ornepaumje Koje 06e36efyjy NMpoOMET HOBLA Yy CKMagy ca Hopmama Luepujata U Koje
04rosapajy eKOHOMCKMM npuHUMnuma ucnama. CaBeT je Nno3sao Bfage MCIaMCcKux
3eMasba Aa noApxke MOAUTKKY MOACTULaKa 6aHaKa Koje 3aCHMBajy CBOjY AeNnaTHOCT Ha
OCHOBW HOpPMMU LLepujaTa, Aa CTBapajy yc/oBe 3a (hopMuparbe CIMYHUX 6aHaka y CBakoj
MYC/IMMaHCKO] 3eM/bM Ca Li/beM 3a[0BO/beHA NOTPeOa BEPHMKA [a XKMBe Y CKagy ca

CBOjuM yb6ehernma.

MowToBake Hayena Lwepujata U NOTMyHa YCKNaheHOCT CBMX orepaumja ca Herosum
HOpMama jeflaH je of, HajBaXXHWNjUX MOCTYynarTa Ucnamcke eKOHOMCKe AOKTpuHe. Boaehu
TeopeTnyapn Mcnamcke MoMTUYKE eKOHOMMje 3acTynajy cTaB Mo Kome noTnyHa
yCKnaheHoCT ca Hopmama Liepujata, Koje ypehyjy o06nacT anokauuje pecypca,
Nnpou3BOAbe M pa3MeHe, Kao U aucTpubyumje [OXOTKa u 6oraTcTea, 06e36ehyje
eKOHOMCKM PacT 1 pa3Boj, y3 NOLUTOBakbe Hauena ekoHoMmcke npasae’®.

11 tbume ce ogpehyjy Hopme

MycnMmaHCcKo npaBo ((PMKX) je cacTaBHM A€o0 LiepunjaTa
nosLoNpuBpeAHe AenaTHOCTK, YCMI0BU 3aKyna, pasmarpajy ce nuTara MpPou3BOAHE U
NMOTPOLUHE nNpexpambeHe MpPOM3BOAHE, YOupare rMopesa O MycCMMaHa W
Hemyc/MmaHa, HopMme Koje perynuwly rHaHCKjCKe 1 TProBUHCKe onepaunje, npasuna

Knakba XBOTUHA, /10Ba U p|/|6onosa.

Y paHvjem nepuvofZy Cy Ce Yy MYC/IMMaHCKUM 3emM/bama TakBa [OKYMEHTa, Kao U
KynornpojajHX Yrosopu, YroBopu O 3aKyrny 3eM/bé M HEKPeTHMHA, O HOBYaHUM
nosajMuuama, 3ak/byumBain Ko BEPCKUX Cyauja-kagmnja. 3axBasbyjyhu Tome, yTuLaj

penurunje Ha ApPYLUTBEHU M MPUBATHU XMBOT je 610 3HATHO jaumn Hero y XpuwhaHCKum

140 Mahmoud M., Igbal Z., Rostom A., Xiaochen Fu., 2011., The Role of Isiamic Finance in Enhancing
Financial Inclusion in Organization of Islamic Cooperation (OIC) Countries, The World Bank Policy
Research Working Paper, cTp.8.

141 CynuTn cmaTpajy fa je LwepujaT KoHauaH, oK LMUTK, Koju npeosnalyjy y VpaHy, Bepyjy Aa ce oH
MOXe HenpekuaHo popahmeatu. BecenuHos [., 2009., Myxamen Ha VICycOBOM KpCTYy- MOAMTMYKA
eKoHOMUja ucnama, Yuroja wramna, ctp.37.
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3eM/baMa Mnu 3emsbama [lanekor UCTOKa, rae KpMBMYHO M rpafaHCKO MpaBoO HUCY
3aBUCUNN Of Penurunje n rae je 3aKoHe [OHOCKIa CBETOBHA BacT. Mako cy KypaH u
CyHa MpUMapHW 13BOpW Luepujata, NyTUXag'™ nma K/bydHy MeTOfO0NMOWKY YNory y
13BONEbY KOHKPETHUX NPaBHUX HOpMU. TpuHUMNnjenHa pasnnka nimehy Liepvjata u
XpuLhaHCKOr npaea Kao U ApYyrnx penmrnjckux 3akoOHOAaBHUX CUCTeMa ce CacToju y
TOME LUTO XpywhaHn H1UKaLa HUCY Y MOTNYHOCTN AaBann NPeaHOCT BEPO3aKOHCKUM Y
OfHOCY Ha CBETOBHE MpaBHE HOpMe, Beh Cy OHe KoOersuctupase, LOK MYC/IMMaHCKM
CBET 0ff MOMeHTa HacTaHKa ucnama y VII Beky na cse 0 Kpaja X1X Beka rno 6utun Huje

3Ha0 3a fipyre 3aKOHOJABHe CUCTEMe OCUM LuepujaTckor™®,

Kako HaBogn ®PengmaH H. (Noah Feldman), npotecop YHuBep3uteta XapBapg,
»CUCTEM MCMAaMCKOr 3aKOHOAABCTBA, KakaB je HacTao Yy MNpBO BpeMe Wucnama,
[03B0/baBao je BeNMKY Mepy cnobofHor npocropa, 360r yera faHallkbi 3aroBapayu
LepujaTa Kao M3BOpa 3aKOHa Y CYLUTWHW He Cyrepully ycBajate CBeobyxBaTHOD
MpaBHOI KOfeKca U3BefeHor 13 Liepujata uam ogpeheHor wepujatom™. o kemy 3a
,»/ICNaMCKe MnosimTnyape Koju To 3aroBapajy 1 3a jJaBHOCT KOja TO MOAPXKaga, LepujaTt
O3HayaBa YCMnocTas/batbe MpaBHOr CUCTeMa Y KOjeM Boxuju 3akoH ycnocTas/ba
OCHOBHE HOpMe W MpUHUMME, KOjU fajy NermtTMMUTET W MOTBPAY CBaKOLHEBHUM
3aKOHMMa Koje YycBaja M3abpaHM 3aKOHOAaBHM oOpraH. [pyrum peuvMma, 3a X
LuepujaT Tpeba Aa uma PyHKLKUjY CIMYHY OHOj MofepHOr ycTasa®. Kao npumep HaBoau
[ia n3bopHe nnatopme MycnmmaHcke 6pahe y Ervnty v MNapTunje npasae 1 HanpeTka
y Mapoky, cagpxe CTaB Aa 13abpaHo 3aKOHOLABHO Teso Tpeba fa npesnaxe u ycsaja
3aKOHe KOju Cy y CKnagy C LyXOM WCNaMCKOr 3aKOHa. Y nuTawMMma rge Mcnamcku
3aKOH He faje jacHe CMepHWLe, AEeMOKPaTCKM M3abpaHO 3aKOHOLABCTBO Tpeba fAa

YCBOj/ 3aKOHe HafjaxHyTe NCNamMCKUM BpegHocTMa ™,

12 MuTtuxag HacTaje paHuMjuM KOHCEH3YCOM MpaBHMKA, aHanorujom, NpaBHUM MPUOPUTETOM, jaBHUM

NHTepecom 1 obuyajuma”. Igbal Z., Mirakhor A., 2009., Uvod u islamske financije - teorija i praksa,
Mate, Zagreb, cTp.12.

3 Tpe6a nnak nctahn ga je cpeamHom XX Beka, y nepuofy TaHsumaTa y ypehery Cy/10Ba n cyhery
OcMaHNunjcke UMnepuje yumkeH NOKyLLAj fa ce 0fBOje CBETOBHA Aena Nno 06/UKY Of LiepujaTCKux. Y
(hyHKLMjaMa 1 KOMNEeHTEeHUMjW [Ba TNa CYACKUX OpraHa jacHUX pasrpaHuyersa Huje 6uno.

1% Feldman N., 2008., Why Shariah (3aLUTo Mycn1MaHm xene Lwepujar), C eHrIecKOor Mpeseo 1
npupeguo Aug Cmajuh, ctp.4,

http://www.google.rs/url 2url=http://www.bosanskialim.com/rubrike/tekstovi_save/000421R007.doc& rct
=j&g=& esrc=s& sa=U& ved=0CBUQF AAahUK Ewih_4LKkpzJAhV CISWKHWo01BaA& usg=AFQjCN
HvtyfishSolnbxN9nMngwg27vgiA.
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BpojHe pas3MuMTOCTM Y CTABOBMMA U MULLI/LEHMMA MO MUTakKMMa YC0Ba OCHMBaHA,
OpraHuM3aunoHnx 06/MKa, HauMHUMa M3BelTaBaka W MpaBUIMMa  MOC0Baka
ncnamckux 6aHaka v ocurypasajyhvx ApyLuTtaBa, YC/IOBW/IE Cy MOjaBy pPasfiMumTUX
MpaBHWX, PEerynaTopHUX W PEeBU3OPCKMX akara, Tako fa Ce perynatopHu OKBUpP
nocfioBatba MCMaMCKMX (UHAHCUJCKUX WHCTUTYUMja pas/ivKyje MO 3em/baMa MU

pernoHnma’®,

Mokylwaj yBohewa cTaHAapAu3auvje y 0BOj 061acTU YC/NOBMO je MojaBy BuLle
MeflyHapO4HMX  PerynaTtopHMUX  WMHCTUTYUMja, Of  KOjUX Cy  HajBaKHuje
PauyyHOBOACTBEHA W PEBM30OPCKa OpraHmsauuMja 3a ucnamcke (PUHaHCKMjCKe yCTaHOBe
(AAOUN®DI) n Ncnamckn oabop 3a mHaHcujcke yenyre (MC®B), 40K Cy Ha MUKPO

HMBOY NOMEHYTA NTarba y UHIrepeHunju WepmnjaTckor ogoopa 6aHke.

Tabena 2.1. MNperneq perynatopHyUx OKBMpa rno 3eM/bama

BaHkapcku | CTaHgapiu L I‘IOC‘_rojal-be
3emma | CTem AAOUDU NCNaMCKOM LLepUja T CKMX
6aHKapcTBY ofoopa

WpaH Vicnamckm He Ja He
JopgaH [lBojHN NAC™® Na Ja
KysajT [BojHK MAC Y pasmatpary Ja
CynaH Vicnamcku Ja Ja Ma
JemeH [BOjHY He Ja Na
Marnesuja [BojHU NAC Ja Ja

M3Bop: Igba Z., Mirakhor A., 2009., Uvod u islamske financije - teorija i praksa, Mate, Zagreb,
CTp.257.

AAOUNDUN™ NPUIMKOM YCTaHOB/baBaka WCNaMCKUX padvyyHOBOACTBEHMX CTaHAapda

KOPUCTU HOPMATUBHO-AEAYKTMBHWU MNPUCTYM, YycBajajyhu, Kao MonasHy Tauky,

5 uponesnja, Wpan, Ninbas, Manesuja, MakuctaH, CyaaH, Typcka, Yjeanmern Apancki EMupati v
JeMeH cy [oHenu 3akoHe 0 ucnamckoMm 6aHkapctsy. Igbal Z., Mirakhor A., 2009., Uvod u islamske
financije - teorijai praksa, Mate, Zagreb, cTp.256.

148 \cnameku pauyHoBogcTBeRM cTargapan (Islamic Accounting Standards - UAC).

4 AAONDWU je HesaBMCHa, HEMpPO(UTHA OpraHM3aLpja OCHOBaHa CMOPa3yMOM KOjU je MOTMMcao
BE/IMKWN 6POj MCNAaMCKMX (DUHAHCUJCKUX UHCTUTYLMja pebpyapa 1990.roauHe y AmKmpy. 3BaHUYHO je
perncTpoBaHa MapTa 1991.rogvHe ca ceguwtem y baxpeuHy. TpeHyTHO je nogp)kaBa Mpeko 155
NCNaMCKMX  (IMHAHCWjCKMX  MHCTUTYuMja w3 npeko 40 3emaba. AAOIFI, about AAOIFI,
http://www.aaoi fi.com/en/about-aaoifi/about-aaoifi.html.
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CTaHOBMLUTE [a HWUCY CBM KOHBEHUMOHA/IHW pavyyHOBOACTBEHM CTaHAapan Yy
CYNPOTHOCTY Ca 3axTeBMMa MUC/IaMCKe EKOHOMCKe JOKTpuHe. KopuwherweM HaBegeHor
npuctyna, AAOV®I npucTyna pa3sojy HOBOI CTaHAapAa W HeroBor MeTo010LWKor
OKBMpa CcaMO Yy  C/yyajy  Henoctojakba  afeKBaTHOI  KOHBEHLMOHa/HOr
payyHOBOACTBEHOr CTaHAapja wWAnm Yy cnyyajy fga noctojeh KOHBEHLMOHA/THU
CTaHAapA Huje y cknady ca MpUHUMNMMA Lwepnjatat®®. PauyHoBOACTBEHM CTaHJapav
AAOV®UN-a cy npuxsaheHn y baxpeuHy, Ly6anjy, JopaaHy, JlmbaHy, KaTtapy,
CypaHy n Cupuju, LOK ce Kao 06aBe3HO ynycTBo Kopucte y VHgoHe3nju, Manesuju,

Makunctany, Cayamjckoj Apabuju n CesepHoj Adpuum.

Vicnamckn of6op 3a (huHaHcujcke yenyre'® je mefyHapogHa opraHmsaumja Koja
pa3Buja HOBe 1 nNpunarohasa noctojehe NpUHUMNE 1 CTaHAAPAEe Y OKBUPY MCNAMCKOT
OaHKapCcKOr CeKTopa, Oocurypara W TpXWWTa KanuTana y Luuby MPOMOBUCaHa

CTabUHOCTM Y UCNAMCKOj (OMHAHCUjCKOj NHAYCTPUjK yenyra.

3a pasnuky og AAOV®U-a, koja ce npe ceera 6aBn pavyyHOBOACTBEHVM aCMEKTOM
ncnamckmx — mHaHcujckux  ycnyra, WC®B yceaja npuHUMne wn - CcTaHAapae
KOMNaTnouiHe ca LwepunjatoMm y 06/1acT KOprnopaTuBHOr yrpas/batkba, afjeKBaTHOCTU
KanuTtana, ynpas/bata PU3VKOM M TPaHCMAPEHTHOCTU (PMHAHCUCKOT M3BeLUTaBakba.
HacTtana je kao notpeba 3a cTaHAapAn3aLmjom y 061acT KOpropaTyMBHON yrpas/bakba,
npe cBuMX Yy o006nacT aHasvM3e, Mepewa W Yyrpae/bakba PU3NKOM  UCMAMCKUX

(PMHAHCUJCKMX MHCTUTYLM]A.

8 Mehy McnamcKUM eKOHOMCKWM TeopeTuuapuma BENvKW je 6poj KpuTuuapa akTyenHor mpuHLumna
paga AAOV®U-a. Mo HBUXOBOM MULLbERY, NpuHUMNa paga AAOUNPU-a je ncyBuLLe 3aCHOBAH Ha
HayenMma KOHBEHLMOHa/IHe EKOHOMCKE JOKTPUHE, YiHENU ra anconyTHO HenpuxBaT/bUBUM, UMajyhi y
BMAY [a Cy ucnamcka npasuna U BpefHOCTM yHuKaTHe. Ha gyr pok AAOVNDW craHgapam he, no
3aroBOPHULMMA UCTOT MULLI/bEHA, MOCTATU ancoslyTHO MPeneBaHTHW, Npe cBera 300r YnkeHule ga je
Hajsehn Aeo 0651acTU MOKPMBEH KOHBEHLMOHAHAM pPayvyHOBOACTBEHMM CTaHgapauma. Mohamed
Ibrahim S. H. & Osman A. Z., 2003. , On the Islamization of Accounting: Islamizing Accounting or
"Accountizing Idlam?”,

http://www.iium.edu.my/iaw/Students%20Term%620Papers files/Conv-ldlamicZamri.htm.

9 NCdB, ca cegmwTem y Kyana Nlymnypy, Manesvja, je mouena ca pagom Mapta 2003.roguHe.
Marnesuja, Kao 3emM/ba Ha uujoj je TepUTOpUjK CeauLiTe opraHusaumje, je 2002.roguHe AoHena 3akoH
(The Idamic Financial Services Board Act) kojum ce ICDB-y fajy UMyHUTET U NpUBUIEruje, Koje ce
06M4YHO Jajy MeRyHapoAHMM opraHusauujamMa v gunaoMatckum mucujama. ICHB umHe eHepanHa
CKynwTnHa (KOjy 4mHe npeAcTaBHUUM CBMX udnaHuua), CaseT (KOju fdenyje Kao MNOMMTUYKO Teso
opraHuzauuje), TexH1uKa Komucuja (UMa caBeToAaBHY Yory 1 cactoju ce o 15 unaHosa Koje MeHyje
CaseT), PagHa rpyna (3agy>keHa 3a u3pagy ctaHfapaa, CMepHuua u ussellTaja) n CekpeTtapujat (genyje
Kao CTa/iHX OpraH ynpaBe, a Ha HErOBOM Yesly je reHepasHu cekpeTap Kora umeHyje Caget). IFSB,
Background, http://www.ifsh.org/background.php.
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HbeHOM OCHMBaKY MPeTX0ANIA je HayyHa pacrpasa 13 Koje Ce UCKPUCTaIncao CTas no
KOMe je MeTOAO/OWKA OKBUP MpomoBucaH Yy nporpamuma ,basen | u II" wn
,»,ConBeHTHOCT | n II", KOju perynuuwy oBy 061acT y cBepamMa KOHBEHLMOHa/IHOr
6aHKapCTBa 1 OCUrypara, ancoslyTHO pefieBaHTaH U NPUMerNB Ha Uciamcke 6aHke U

ocurypasajyha apyLitsa’™.

2.3. LLlepujatcku ogbop

Hag3op nocnoBawa  MCNAaMCKMX — (DUHAHCUJCKMX — MHCTUTYuMja, ©GaHaka MU
ocurypaBsajyhmx apyliTaBa, KOHTpona obpadyHa W ynnahvBama 3ekaTa, KOHTpona
yBOherwa HOBMX MPOM3BOAA, HMXO0BE YCKNaheHOCTWN, Kao y OCTa/loM U ycKnaheHOCTH
CBUX aKTUBHOCTW mMcramcke 6aHKe wnauM ocurypasajyher gpywiTea ca LUepujaToM,

OCHOBHa je y/nora LuepujaTckor ogoopa.

Mo onwTenpuxBaheHOM CTaBy, paj LUepWjaTCKOr ofGopa MOMaXe eNUMUHALMjW
pu3MKa HeycknaheHOCTU ca LuepujaToM, Tako fa, Npema MCnaMcKoj eKOHOMCKO]
Teopuju, H1jeaHa onepaTyBHA NPOLEAYPa HU MHBECTULIMOHA aKTUBHOCT He 61 Tpe6ano
[a ce crnpoBese 6e3 NPeTX0AHe carfacHOCTM YnaHoBa OBOT 0460pa, Y unjem pagy, no
npaBuny, y4ecTBYjy 0f MPU3HATK MCNAMCKM TEOM03W W 3HANLM UCMaMCKOr MnpaBa u

eKoHOMUje.

MMopen KOHTPOMHE, LepujaTcKn oabopu umajy M caBeTogaBHy ynory u BehuHa
YHYTpalwbMX nNpaBUIHMKa uUcnamckux 6aHaka npegsuha o06aBe3y M3BelLTaBaka
LuepujaTckor ogbopa 0 MHBECTULMOHMM aKTMBHOCTMMA, Ha OCHOBY 4era ce noTephyje
[la cy paHuje ofgobpeHa ynarawa 3amcta KM peanmsosaHa. LLepujatckn opbopu aajy
carnacHocT npuaMkom ofobpaBakba HOBUX OaHKapCKuMx, Takayn W ApYyrux

(bMHaHCKjCKMX npousBofga W ycnyra. Takohe, npeasuheHo je M fJa CnNpoBoje

130 Cranpapan Koje je ycBojuo Basencky KoMWUTET 3a 6aHKapCKy CymepBusujy u Tpu cTy6a 6asenckor
OkBMpa (afeKBaTHOCT KanuTana, MPOLECH Haa3opa W KOHTPONe W TPXULIHA — AWUCLMMAUHA
(TpaHcnapeHTHOCT)) jeHaKO Cy peneBaHTHU K 3a ncnamcke 6aHke. Chapra U.M., Tariqullah K., 2000.,
Regulation and supervision of islamic banks, Islamic research and training institute, occasional paper #3,
cTp. 12.
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HenocpeaHy KOHTPOJly OpraHuM3oBara 6aHKapCKOr MocnoBakba M Tako 0f06peHuX
baHKapckux npoussoda Yy npakcu. [Mpuankom opobpaBarba HOBOP (PUHAHCUjCKOT
npousBoda WW ycnyre, LepujaTcku OL60pPM, KOjU Cy Npu MOCMOBHUM 6GaHakama,
n3pgajy nocebHe noTepAe, AOK Ce Y Cny4ajy NnocTojaka jefaHor LepujaTtckor ogbopa,
KOju je Hajuelwhe npu LeHTpaIHOj BaHUM, Kao LWTO je TO cnyyaj y Manesuju, ycBaja
pesonyuuja. M3sewTaj LiepujaTckor oabopa je Hajuyewwhe cactaBHM [e0 roAvLLHEr

n3BeLUTaja Ncnamcke 6aHke.

Mo nuTaky 06aBE3HOCTI MOCTOjakba LLUePUjaTCKMX ogbopa He NOCTOjM ONLWTE MpaBnsIo
HW YHMBEP3a/THN METOAO/MOLLKN OKBUP HMXOBOI pada, NPy Yemy Ce HaBedeHa NuTarba
pasnnKyjy of 3em/be 40 3eM/be. HemocTojarbe CTaHaapAv3aumje y pagy LuepujaTCKux
0A6opa YecTo 4OBOAM [0 cuUTyaumje aa UCTU (IMHAHCUjCKM MHCTPYMEHT UCTOBPEMEHO

Oyfe npuxeaheH of CTpaHe jeaHor, a oAbujeH of CTpaHe APYyror LepujaTckor ogoopa.

Y nojeguHum 3em/bama, Kao WwTo cy baxpeuH, MHAOoHe3nja, Manesnja n CypgaH,
OCHOBaHW Cy LUepunjaTckn 0460pu Kao CaBeTOfaBHa Tena npu LeHTpaiHUM 6aHKama U
KoMucKujama 3a xaptuje of BpefHocTn. Y Kysajty, Manesnju, YAE n Katapy cse
ncnamcke (hMHaHCMjCKe MHCTUTYLMje CYy Y 06aBe3n Aa UMajy LepujaTcke ogoope, [0K
je y BehunHM 3emMasba NOCTOjare LUepujaTCKor oabopa AUCKPEUMOHO NpaBo came

huHaHcKjcke MHCTUTYLMje™,

Axafiemmnja ncnamckor npasa OVK-a je, y Un/by OTK/Iawarba YoUeHUX Hegoctaraka, Ha
[BafleCETOM 3acefjatby ycnojuna Pesonyumjy 6p. 190 (20/5) y Kojoj yKasyje Ha:
» Heonxo4HOCT capafhe M3Mehy LepujaTckMx ofbopa n Akagemuje y Uuby
KOOpAMHaLMje akTUBHOCTM 1 pa3MeHe MULLbeHA,
» HeonxogHocT MehycobHe capafre LepujaTCKux oabdopa Koju (yHKUMOHULLY
Npu PasnnunUTUM (PUHAHCUJCKUM UHCTUTYLMjama,
> notpeby ga Akagemuja y HapeLHOM nNepuofy W3pafu jeAWHCTBEH 3aKOH O

NCNaMCKUM (DMHAHCUjCKUM TpaHCKUpjama.

1y Wpany Huje npegsuheHo nocTojarbe LiepujaTckux 0460pa Npy 6aHkama 1 Takahyn KOMMaHujama,
[OK je rapaHT ycknaheHOCTM Lenor 6aHKapCcKor cucTema ca LUepujaToM LeHTpanHa 6GaHKa, Koja je
3ay’>KeHa 3a MOHMTOPWHT Y 0BOj 06/1acTu.
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Ha kpajy Pesonyumje, Akagemuja npegiaxe CBUM WCNAMCKUM  (OMHAHCUjCKUM
MHCTUTYUMjaMa [a CBOjUM WHTEPHUM aKTUMa MpuxBaTe HeHe [Jocajalltbe

pesonyumje’™.

Benukn 6poj wmcnamckmx 6GaHaka, a MOCEOHO OHe Koje MNpuMekyjy cTaHaapae
AAONDW, nopen Lwepujatckux oabopa, npeasuha MnocTojakbe  NOCEOHMX
OpraHM3auMoHnX jeAMHMLa, Koje nocnyjy He3aBUCHO WK y cacTaBy Ofe/betba MHTEPHE
peBu3nje. HbnxoB pag je OrpaHNUYeH Ha €ex-post Haa30p U KOHTPO/Y MNOC/MOBaka
MeHalIMeHTa 6aHKe M YCKnahjeHOCT ca npenopykama M CMepHMLama LepujaTcKkor

of6opa.

TpeHyTHO Cce Yy WCNaMCKUM akafeMCKUM W MOC/IOBHUM KpYrosuma BOAM WCLpMHa
pacrpaBa O aKTMBHOCTM LUEPUjATCKMX o0fbopa M camoj OnpaBAaHOCTU  HUXOBOT
nocTojarba, NPU Yemy Cy He3aBMUCHOCT, MOY34aHOCT, KOMMETEHTHOCT, KOH3UCTEHTHOCT
W TPaHCMapeHTHOCT, MeT HajBaXHMjUX NUTawa Ha Koja Tpeba fAaTm oprosop™™.
CBakako He Tpeba u3ryoutM wu3 Buaa HU (QUHAHCWjCKM acnekT. Haume, pag
LepujaTckor ofbopa npeAcTaB/ba BENMKO (PUHAHCUjCKO onTepeherbe, Mpe cBera 3a
baHKe cnabujer MHaHCMjCKOr KanauuTteTa, Mmajyhu y Buay [a ce yac paga jegHor
YnaHa Lepujatckor ogoopa Kpehe namehy 1000 n 1500 YCU, wTto ra cBpcTaga y jeHO

0[] HajNyKpaTUBHUjUX 3aHMMakba.

MpBO NUTakbe TUYe Ce He3aBUCHOCTM (DYHKLMOHUCAkbA LLepujaTCcKor og6opa n ytuuaja
MeHalMeHTa 6aHKe Ha eroB pag M oanyke™. Haume, no npasuny, unaHoBw
LuepujaTcKMX oabopa ce MMeHyjy 0f CTpaHe akuuoHapa Wucnamcke 6aHKe, Koje
npeacTaB/ba 60p AMPEKTOPa U KOjuma NogHoce n3BeLlTaje. VICToBpeMeHO akLoHapn
Ha Mpeanor meHalMeHTa 6aHKe 04/lydyjy O BUCMHM (DMHAHCUjCKE HaKHafde Koja ce
ncnnahyje 4ynaHoBUMa LLepUjaTCcKor oabopa, WTO NPUPOAHO BOAM A0 MuTama da /un

OBaKBa Mo3uLyja Yn1aHoBa LLIepMjaTCKor 0A460pa MOXe BOAMTU 10 CyKoba MHTepeca.

152 Resolution no. 190 (5/20) of OIC Figh Academy, Completion of the Issue of The Role of the Figh

(jurisprudence) Academies in Rationalizing the Progress of 1slamic Financial ingtitutions: Mechanisms

and Formulas, Islamic Economic Studiec, Val. 22, No. 1, May, 2014.

ij Igbal Z., Mirakhor A., 2009., Uvod u islamske financije - teorija i praksa, Mate, Zagreb, cTp.277.
newug,
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Mo npasuny, Masnm 6poj NPU3HATUX UCNAMCKMX MPaBHMKA YeCTO CeAW Y LepujaTcKum
ofbopuma BuLLe PasIMuMTMX UCNaMCKMX GaHaka, WTO HEMWHOBHO BOAM A0 MUTaka
HWUX0BE NOy3AaHOCTW, MMajyhu y Buay fa No NpUpoAgM nocna u LOCTYMHOCTU
HajBXHMJUX MOCNOBHUX MH(OPMaLMja MOry yTULATA Ha paf, AUPEKTHUX TPXKULLHMX
KOHKypeHaTa. U/aHCTBO Y LUepujaTcKoM O460py nojpasymeBa OAJIMYHO aKajeMCKO
3Hae W [yrorofuiikbe MNPakTUYHO WMCKYCTBO M3 06/1aCTM  MCNaMCKOr npasa U
eKkoHomuje. Hajsehn 6poj 3aMepkmn ce OLHOCK Ha YMHeHWUY Aa Manu 6poj YnaHosa
LuepujaTcKMX oabopa nocenyje HeomnxofHa 3Hara M3 06e 06/1acTu, LWITO AOBOAN Y
MUTatbe HUXOBY KOMMETEHTHOCT. KOH3UCTEHTHOCT NogpasymMeBa KOHTUHYUTET Y pagy
M WUCTOBETaH MPUCTYM Yy MpPOLecy [OHOLEeHa Of/yKa, Kako He 6v [onasuno [fo
NMPOTUBYPEUYHOCT W MNOCTOjakba AMjameTpasHO CYMNPOTHUX Of/lyKa ABa WM BULLe
LWepujaTcka ogbopa 0 UCTOM MuTakby. KOH3UCTEHTHOCT Yy pagy LepujaTckor ogbopa
CBaKaKo Llasbe NO3UTUBaH CUTHaJ KnjeHTUMa 6aHKe 1 yivBa NnoBepere Y Lie/IoKynaH

cnctem™,

2.4. OgHOC NpeMa KaMaTHUM 1 TProBUHCKUM TpaHcaKuujama

TeopeTyapy ucnamckor 6aHKapcTBa KPUTUYKM Ce OfHOCEe MNpema npuHUMnuma
(hYHKUMOHMCatbAa KNaCMUHE ,KanuTaMcTuuke" 6aHKe, jep je HeHa [enaTHoCT
NpoTMBPeYHa LuepujaTy, Koju 3abparyje AaBare HOBLA NMOL KamaTy W Huje Y cKnagdy
ca OCHOBaMa MCNaMcke €KOHOMWKE, Kao M Ca HeHUM OAHOCOM Mpema pacrogen
boratcTBa U ynarawa. O camoj 3abpaHu y3umara kamate y KypaHy rosopu ce y
MHOIMM cypama, MefyTmM, Ma Kon1Ko aa je KypaH u wepujat He ofo6paBajy MOXe ce

CUIypHO pehu fa je y3umarbe KamaTte [03BOSbEHO BPLLUTY Y MPUKPUBEHOM 0G/NKY.

MuTatbe 3abpaHe Yy3MMara KamaTe OCTaje jedaH Of [faBHMX MPo6/iema MHOMMX
caBpeMeHUX MehyHapoAHUX WCNaMCKMX (opyma, MnOWTO fJaHac Hema HujefHe

MYC/IMMaHCKe 3eM/beé KOja He o00aB/ba KpeAuTHe onepauuje € HeMyCMMaHCKUM

1% Grais W., Pellegrini M., 2006., Corporate Governance in Institutions Offering Islamic Financial
Services -1ssues and Options, World Bank Policy Research Working Paper 4052, cTp. 20.
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JpXaBama. HakoH gyroroguiutbe febate 0 nuTawbMMa Kamarte M HEKO/IMKO MOKYyLUaja
npeucnnTMBara NPUPoLe KaMmaTe 1 Npuxoaa of KamaTe, KOju ce CYLUTUHCKW pasfinkyje
0f, 3e/IeHaLLTBa, Y CaBPeMEHO] UCIaMCKOj eKOHOMCKO] Teopuju je nNpeosnagao CcTaB fa
je apancky TepMuH puba ekBUBaeHT (CMHOHMM) TepMUHY interest, Kojum ce y
eHIIECKOM je3nKy 03HavaBa KamaTa, LUTO je AVPEeKTHO MMNInUMpano yBohewy 3abpaHe
CBMX BpCTa KamaTHe ctone™®. [lata 3a6paHa 1cnama je Hajsehm 4enoM Kouuna passoj
KpeaUTHO-eKOHOMCKUX 0AHOCA M (hOpMUpare HalMOoHanHMX 6aHaka y MyC/IMMaHCKUM

3eMmbama’>’.

Pa3palieHO je HEeKONMKO Teopuja Koje ce Tuuy 6GaHKapcKOr Moc/noBaka, 3ajMoBa U
nosajMuua, Koje ce ogobpasajy no Hopmama Liepunjata. CKOpO CBE OHe Cy ocyawune
y3nMare KamaTe 04 no3ajM/beHOr KanuTana, Kao pas3Bujare eKcrnioartaumje YoBeka of
CTpaHe 40BeKa, aiv Cy Yy HMMa CBeCTpaHO paspaheHe MOryhHocTu ekcrnnoarauuje

camor Kanutana®®,

Kao WTO je WCTakHYTO, Y MCMaMCKOj KOHLUENUMju eKoHOMMje 3abpareHOo je
nckopuwhaeare Kamare. Vicnamcke 6aHke He 61 Tpebano Aa Npogajy n Kynyjy HoBal,
Ha TPXULLTAMA NPEKO KPeAUTHO AY>XXHUUKMX OfHoca, Beh fa McTynajy Kao nocebHe
KOMM/IEKCHE TPrOBMHCKO-MHBECTULMOHE TBOPEBUHE WM NMOCPEAHUYKMA UHCTUTYTU Ha
TPXUWTY poba M ycnyra. Y TOM CBOJCTBY Wcnamcke 6GaHke, 6V no mgeonosvma
MCNamcke eKOHOMMje, JONPUHOCKIIE Aa KanuTaa npenasn M3 Mawe eukacHe chepe
KOMepuujanHUX ofHoca Yy eduKacHWjy, unHehn faa (hMHaAHCWjcKe onepauunje ca

Kanutasiom - ekBUTU (uHaHcuje (equity finance), ykbydyjyhu u akumje Kao

136V HOBWjOj MCTOPMWj1 erunaTcki npasHW CTpydrak Myxameq TaHTasn (Muhammad Sayyid al-
Tantawi) je 1989.rogmMHe M3Heo CBOje MpaBHO MULL/bere ((heTBY), MO KOMe je 6aHKama [03BO/bEHO
thmkcuparbe cTone Kojy nnahajy wTegvwamMa. McTo npaBHO Muwsbere ce nojasuno 2002.roguHe,
MefyTMM, Kao 1 NPETXOAHO, HauLL/O je Ha NPOTMB/bEHE N 0A6Mjarbe, NPK YeMy je BehrHa LLepujaTCKnx
CTpydrhaka nofpxana 3abpaHy GaHkapcke kamate“. Igbal Z., Mirakhor A., 2009., Uvod u idamske
financije - teorija i praksa, Mate, Zagreb, cTp.69.

7 Murawe kamata 610 je jeaHO 0f rMaBHUX Koja Cy Ce TWLana pasBoja HauMOHaHe eKOHOMUje
MYC/IMMaHCKMX [p)KaBa, HaKOH CTuLakba NOSIMTUYKE HE3aBUCHOCTW.

158 Mok Mcnamcky 1aeono3n 1 eKOHOMCKM TeopeTuyapyu Bode NOMeMUKY MO MUTary y3uMarba Kamare,
MOCMOBHU ¥ (OMHAHCMjCKN KPYFOBU Yy UCNAMCKUM 3eMasbamMa MUPHO 06aB/bajy KpeauTHe onepauuje
[o6ujajy kKamaTHy ctony. KpabeBu Hathte y Cayamjckoj Apabuju, KysajTy, WpaHy u apyrum
MCNaMCK1M 3eM/baMa ApXKe CBOj KanuTan y HajsehuM eBPOMCKMM U amepuyknM baHkama Tepaehun ga je
caM KanuTan 403BOSbeHO EKCNA0aTUCaTH.
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MOBUNNCaHE NPEKO AMPEKTHOT yyellha y KanuTany, NpeacTaB/bajy 0CHOBY UCIaMCKOr

(hMHaHCKjCKOr cucTema.

MehyTum, Ha OCHOBY [JocCajallre 6OGaHKapcke MNpakce MOXe Ce 3ak/byuyuTu fa
(bMHaHCKjCKe onepauuMje ca KanuTalioM He MOKpuBajy cBe MnoTpebe (puHaHCKjCKOr
TPXWLWTA, NOCEOHO Yy chepama KpeaUTHMX CpefcTaBa, a Takohe orpaHuyasa LOCTYnN
KanuTtany KomnaHujama Koje HeMajy npaBHU CTaTyC jJaBHUX KOMMaHwuja, Tj. KOMMnaHuja

ymje ce akLMje He KOTUpajy Ha TPXXULITY (hOHA0BA.

Wcnamcke 6aHKe, Mo MCNaMckoj GaHKapcKoj Teopuju, He MOry OuTW MyHOBaXKHW
YYECHMUM CaBpeMeHOr MefyHapoAHOr TpPXWLITa 3ajMoBa, jep (opmanHa 3abpaHa
y3Mara Kamara OrpaHuyaBa HMWXOBe akTMBHOCTW W oOnepauuje (uHaHCHparem
CMoJ/bHE TProBuUHe, onepaumjama Ha TPXKULLTY HOBLA U TPXXULWITY 3/1aTa. Y TOM cliyyajy
[0LWNo 61 [0 BULLKA NIMKBUAHOCTU UCAMCKMX GaHaka, a LTo 61 napasmcano huxose
orepauymoHe cnocobHocTn. MehyTnm, Bpwehn mMoanmkoBaHe 6aHKapCcKe onepauuije,
KOje ce No LWbeBMMa W pe3ynTatuma y CYLITUHW He pas3finKyjy of TpaguLMOHaTHUX
baHKapCKMX Noc/oBa, 3anaxa ce jacHO n3paxeHa TeHAeHLMja He camo fa Ce UCNaMCKK
HaTHW [onapu ynaxy Yy amepuuke W 3anafHoeBporicke 6aHke, Beh pga ce rpage
,KOHTaKTHe" MehyrnpocTopHe (PMHAHCKjCKe YCTaHOBe, YK/byuyjyhu GaHKe M HMXO0BE

(hunujane y 6aHKapCKUM LIEHTPYMa pa3BUjeHnX eBPOMNCKUX 3eMasba.

3abparbyjyhn Kamaty (puby) LiepujaT A03BO/baBa TProBUMHY M AaBake CpeacTaBa 6e3
y3nMMara Kamare. TakBa Hopma ce Hanasun y Kypany, cypu Kpasa, ajeT 275: ,,OH1 Kojn
ce Kamatom 6GaBe auhu he ce Kao wTo he ce avhn OHaj Kora je AOAMPOM LUejTaH
1n36e3ymMmno, 3aTo LWTO cy roopunu: ‘Kamara je MCTO WITO M TprosuHa’. A Annax je
[03BO/INO TProBUHY, a 3abpaHno kKamaTy. OHOMe [0 Kora gonpe noyka ocnogapa
HeroBa — fa ce OKaHW, HEroBO je OHO LUTO je Mpe CTeKao, keros cnyyaj he Annax
pellaBaTi; a OHW KOju TO OneT yyuMHe — 6uhe CTaHOBHMUM LlexeHHema, y Hwemy he

BEYHO ocTatn".
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Maga y npasuiMma Llepujata Hema KOHKPETHWUX ynycTaBa, Heroso Leno 6uhe je
MCNYHEHO MO3MBOM [a Ce TProBMHOM 6aBe camy Npou3Bohaum, a fa ce LITO Mate

KOpUCTeE yCyre MeLLeTapa 1 npekynaua™.

BaHO MeCTO y npoy4aBarwy TProBMHCKO-(IMHAHCMjCKMX MNOCNOBAa Mcnama umajy
3abpaHe, OAHOCHO aKTUBHOCTU Koje 3abparyje wAm He ofobpasa Liepujar.
MpoyyaBatbe TProBUHCKMX 3a6paHa’® npywa MoryhHOCT cxBaTawa CyLUTUHE

eKOHOMCKe JJOKTPVHE MCnama, TProBUHCKIX MOC0Ba W MPpaBHUX HOpMU LepmjaTa’®,

Y WwecT cny4ajesa LwepumjaT 3abparbyje TProBUHCKE NOCIoBe, U TO CY:

KyroBMHa 1 npogaja ,,Heunctoha" %2,

3abpatbeHo je Takofje NpoJaBaTy CTBapy 3anprbaHe Heunctohom™®,
KynoBWHa 1 nNpofaja y3ypnupaHe pobe,

1
2
3
4. KynoBvHa 1 Npojaja npeameTa Koju HUCY CBOjMHA NPoAasLa,
5. TProBUHCKM MOCao0 y Be3M ca 3abpareHOM Xa3apAHOM UrpoMm,
6

TPrOBMHCKM MOCAO0 Y KOME je 3aCTYr/beHOo 3eMeHaLLTBO UK kamaTa (pn6a)*®.

YKONUKO Cy BeoMa TpaXKeHW MNpPOU3BOAM, IEKOBU WU NapUMepPUjCKN MPOM3BOAMN,
YBE3eHN W3 HeMYC/IMMaHCKMX 3eMa/ba W HUje MO3HaTO fa /in CYy NpU HMUXOBOJ
npou3BOAbN  KopuwheHe ,HeuymcTohe", C Tauke r/feauwiTa Llepujata HKX0Ba
Kynonpogfaja je [03BO/beHa, an je W3 NPefoCTPOXHOCTM 3abpaweHO TProeartu
MacHohama >XMBOTUHCKOT MOPeK/a, Koje Cy Kyrn/beHe y 3em/bamMa ,,HEBEPHMKA" UK 0f,

»HEBEPHMKA". TProsnHa TMM NPoM3BOAMMA Ce [03BO/baBa CaMO Yy OHOM C/yyajy ako cy

1 TprosuHa je 6wna jefaH o4 HajyrnefHWjUX W HajBaKHUjUX 3aHWMara Meke. MpBO6UTHO (Mpe
BEPOBECHMYKE MOCMaHn4Yke Mmucuje) Myxames ce Takohe 6aBumo TprosuHoMm. Kepumos .M., 2010.,
LapunaT: 3akoH >Kn3HW MycbMaH, Juas, cTp.149.

160 3a6parbeH TProBUHCKM NOCA0 Hasuea ce 6aTua.

181 HenosHasarbe TUX 3aKOHA MOXEe HaHeTV LUTETY MpW 3aK/byuuBarby TPrOBUHCKMX Yrosopa ca
3eM/bamMa MYC/IMMaHCKOT WCTOKa, jep Heke 3abpaHe Lwepujata Tudy Ce TProBWHE MycC/UMaHa W
HEMYC/IMMaHa.

162 33 HeumcTohe LepUjaT cMaTpa CBUHETUHY 1 aKOX0Ha Nuha.

163 Kynonpogaja ,,momeluaHe” po6e, Kojy je Hemoryhe ofBoOjUTW jeAHY Of APYre. YKONMKO Mpojasaly
npogaje cteapm 3arafeHe HeuncTohama y KojumMa ce Kynaw, npunpemMa fa o6asm MonuTey, o6aBesaH je aa
0 TOoMe 06aBecTM Kynua. AKO je C HeuyucTohama MOMeLUaH Macfal, U He MOXE Ce 0fBOjUTW, Luepujat
3abpatbyje HeroBy npoAajy 3a NpuMnpeMy XxpaHe, npy yemy ce MoMeHyTa poba MOXe KOPUCTUTU Kao
ropueo. Y CBMM C/ly4ajeBMMa Npojasal, Mopa Aa yYrno3opu Kynua o ToMe, fa je poba ,,nomeLlaHa”.

184 N6ung, cTp. 148.
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KYN/bEHN Y HEMYCIMMaHCKMM 3eM/baMa WAuM Of ,,HEBEPHUKA", a A00MjeHn cy u3

XMBOTMIbE, KOja je 3aKkaHa No npasunnuma Lwepmjata e,

KynoBuHa 1 npogaja Meca, MacHohe U1 KOXe je L03BO/beHa CamMo 0f, MyCI1MaHa, an
aKo ux je MyciumaH [o6WMO Of HeMycC/lMMaHa M He 3Ha fa /M cy [06MjeHn Of
XWBOTUHE 3aKfaHe MO NpaBuMMa Lepujata, npogaBatv WX WM KynosaTu je
3abparbeHO C Tauke rneguwiTa wepnjata. Kynonpogaja ankoxonHux nuha je takohe
3abparbeHa, 0K je HeBaxeha 1 npojaja CTBapu Koje Cy NPUHYAHO y3eTe. 3abparbeHa je
Kynonpogaja My3nyknx MHCTPyMeHaTta, ctaTya 1 CroOMeHMKa, Kao 1 npojaja pobe ca
cnvmkama xueux 6uha’®. Hego3sorseHoM ce cmMaTpa u KynoBuMHa jecTvse pobe y by
NPon3BOAH:E ,,3a6parbeHe"”, HNP. KynoBuHa rpoxha 3a npae/bere BUHA, Kao 1 Npogaja

W KyMOBWHa 610 Yera LUTO je A06MjeHo Ha XasapAHUM 1rpama uu je ykpageHo®’,

LLlepnjat 3abparbyje HenowiTeHO, MpeTepaHo 3apahuBarbe Y TProBUHW, Koje ce mnpe
CBera orfiefia y CkiaaviuTerwy poba, mocebHO xpaHe, y UYeKuBarwy nosehara LeHa.
Wcnam KaTeropuuky 3abpatbyje TakaB HauMH MpogmTmparba, jep ce OH 06MYHO
npakTVKyje Yy BpeMeHUMa HecTawuue, A0BOAM A0 nosehawa LeHa M MMa HeraTuBHe
rnocnefuue ¢ eKOHOMCKe Tauke rneguwiTa. Takohe, wepujar of Tprosaua 3axTesa fa
MOLITYjY Hauyena npasAe M eTUYKOr MoHallakwa, f[a Y MocnoBawy YKasyjy Ha 6wuo
KakaB HejocTatak y pobu 1 fa ce CTpOro npuapxasajy TPXKULWIHUX LieHa MPUINKOM

npopaje'®.

2.5. Xanan n xapam nocrioBun

JeaaH o OCHOBHMX 3aflaTaka Mcnama 6vno je ycnocTaB/bare CKyna npuHumuna n mepa,
Ha YMjeM TeMe/by Ce 3aCHMBA KpUTepujym npocyhusarka wTa je gonywrteHo (Xanan), a

LUTa 3abpareHO (Xapam).

185 6upg, cTp.151.

186 Mo npasuny y MycaMMaHcKM 3am/bama ce n3berasa NpecTaB/mbarbe XUBMX 61ha Ha NpexpambeHnm
npov3BoAuMa, Ha KyTujamMa M Mnocygama ca XpaHoM (ancosyTHO Ce He [03BO/baBa MpUKasMBarbe
XXMBOTMHA KOje Cy Ca TauKe rneauLlTa WepnjaTa HeumcTe, Kao LWTO Cy MCU, CBUHE U TA,.).

%7 6una, c1p.150.

1%8 N6unp, cTp152.
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OCHOBHU MPUHLMN AONYLUTEHOCTN Y MCNaMy nojpasyMeBa fa cy ,,CTBapu Koje je 6or
CTBOPMO, a CaMMM TUM W KOPWUCT KOja Of HUX [0/1a3un, eCeHUMjaiHU 3a JbYACKY
ynoTpeby u fa cy cTora gonywrteHn”. Kako HaBogn Kapapgasu, ,HULWITa HUje Xapam

OCMM OHOTa LUTO je 3a6parbeHO peunma u eKCrIMUMTHIM TEKCTOM 3akoHopasLa” ®.

Mo3mBajyhn ce Ha YMkeHWLY [a Cce Yy caMMM M3BOpMMa ucnama maaum 6poj
BEpPOLOCTOJHMX Xaamca 1 Apyrux TeKCToBa OAHOCK Ha 3abpaHe, Kapajasu 3ak/byuyje
fa je ,nofpydvje Xapama Yy LuepujaTy CYXXeHO, TakO fa Ce Ha CBe OHO LUTO Huje

eKCM/MLMTHO 3a6pakbeHO MpUMetbYje OMLLITI MPUHLAN AonyLITeHoCTN ™,

MpyHLMN AONYLLUTEHOCTU NPOM3NIA3N U3 Xaaunca:

»Xanan je oHo LWTOo je CTBOPUTESb Y CBOjOj KHbM3M J03BO/LEHUM YYMHMNO, a 3abparbeHo,
XapaMm je OHO WTO je OH 3abpaHno. AKO je HEeLTO NPeLyTno, OHAA je TO YYMHMO U3
CBOje [apeX/bMBOCTM WM MWIOCTM MpeMa /byaumMa. 3ato, MpuMuTe U KOpUCTUTE Cce
munowhy csora ocnogapa, jep OH HUWTA He 3abopas/ba. 3aTUM je MOopy4vno ajer:

(Mepjem)*™.

‘['ocrnofap TBOj He 3abopas/ba

MckbyunBo je npaBo 6ora y mcnamy Aa Aonywita K 3abparbyje, Tako [a je 40BeK
NLWeH 6110 KakeBe MPOM3BO/LHOCTM Y TOM CMUCY, a 0 YeMy KypaH eKCrivuuTHO
yno3opasa: ,,/ He roBopuTe HeUCTUHeE je3nummMa cBojuM: “OBO je [OMNYLITEHO, a 0BO je
3abparbeH0’, aa bucte Tako 0 Annaxy HeMcTuHe nHocuan. OHKM Koju 0 Annaxy rosope

HencTuHe — Hehe ycneTtn™ (cypa Muene, ajeT 116).

Mo wepujaTy, Kaja je HeWTo xapam, CBe LUITO TOMe BOAM Takohe je xapam. Mcnam Ha
0Baj HauMH YNHM 3abparbeHNM CBe MyTeBe Koju Boge xapamy'’%. Kapajasu HanoMutbe

[a je nowTyjyhn NOMEHYTO Ha4yeno Y3pO4HOCTM, Kada je pedy O Kamartu, ,,Myxames

189 Jusuf el-Qaradawi, Islamski principi halala i harama (iz knjige: Halal i haram u Islamu),
https://imamsedin.files.wordpress.com/2012/05/islamski-princi pi-hal a a-i-harama.pdf

0y ysuf al-Qaradawi, 2013., The Lawful and the Prohibited in Islam, The Other Press, cTp.15.

171 7birka hadisa - Tako je govorio Muhammed Resulullah, priredio Mehmedovi¢ A., 1991., Grafitar
Tuzla, cTp.373.

172 Jusuf el-Qaradawi, Islamski principi halala i harama (iz knjige: Halal i haram u lslamu),
https://imamsedin.files.wordpress.com/2012/05/islamski-principi-hal a a-i-harama.pdf
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NnpokKneo oHe Koju nnahajy Kamarte, oHora kKome ce nnaha, OHora Ko je Hanpasumo

YroBOp M OHOra KO Y TOMe y4ecTByje kao cBegok“:".

Kaga je y nuTary Kopuwherwe XpaHe, MCNaMCKM NpaBHULM Cy (hopMypanin Hauveno no
KOME HY)KHOCT Yykuaa 3abpaHe. llojeanHuy je, NO HaBeAeHOM Haueny, Kaga je
NPUCU/bEH Ha TO, ,,JONYLUTEHO jeCTU Xapam XpaHy ak0 OH TO Y WCTUHY HUTK XXenu,
HUTW YnHK rpex*. MNpema NOMeHYTOM Haueny, nojeAnHal, He 61 Tpebano fga nma ey
[a KOPUCTK Xapam XpaHy, HUTW [a je y3uma BuLle A0 KONMYMHE HeOMNXOoAHe fa yTonim
rnag. /13 osor Hauyena npousunasy Hayeno Aa AONYLUTEHY KOMMYMHY Xapam XpaHe

oapehyje oncer HyxHocTu'™.

Kapagasu HaBoaM fa je, nopes eKCrimunTHO 3abpateHnX akTUBHOCTH, ,,HEL03BO/bEHO
N YMberbe Xapama y3 nomoh CKpMBEHUX CpefcTaBa U M3rosopa“, 04HOCHO ,,HajCTPOXe
je 3abpareHO NMpuKasuBare Xapama Kao Xanana“. Y TOM KOHTEKCTY MocebHOo yKasyje
Ha YMHbeHMLY fda je ,,3abparbeHy CTBap HasBaTW APYrMM WMEHOM WU MeaTh HeH
06/IMK 1 npyv TOMe NogpaxaeaTu HeHy CYLUTUHY 3abpakeHo, 6yayhu ga, o4umTo,
NnpomMeHa MMeHa 1an opme HeMa nocnemLa cee AOK HeKa CTBap WM HeHa CyLITUHA

0CTajy HenpoMetbeHe™ ™,

MehyTtum, 3a npraasare 3aKOHUTOCTY OHVMM BUZOBMMA Orepauuja, npe CBUX Ha nosby
eKOHOMMje, OLHOCHO [aBawe /IerMTUMHOCTU OHWM MpaBHWM MOC/I0BMMA KOju Cy ca
CTaHOBMLUTA CTPUKTHE Teopuje CyMbMBM W 3abparweHn [aT je 06/MK MpaBHO

[03BO/bEHVX paftbh KopuherbeM NPUHLMNAG XKjana unm ,,npaBHe CMULLaNLE™.

Kopuwhermem (PUKTUBHMX MpaBHUX NOC/0BA, KOjUMa Ce HEMoCpefHO He KpLuW 3aKOH
HUTW Hayena LwepujaTa, ain Kojuma ce U3nrpasa HrxoBa CBPXa WM LUW/b, HAYMH je aa
ncnamcke PUHaHCUjCKe MHCTUTYLMje, a Npe CBera uciamcke 6aHke, y CBOM MoC/10Bakby

KOpMCTE CBe PacrosnoXmBe PUHAHCWjCKe MHCTPYMEHTE KOHBEHLMOHAHOT GaHKapCTBa,

3 6up.
4 éug.
2 n6ung.
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YK/bydyjyhu BanyTHe TEPMWHCKE MNOCN0Be, (PUHAHCUjCKe [epuBaTe W MPUHOCHe

ceonosel’.

Havme, BanyTHM TEPMWUHCKM YroBOpM Cy Ca CTaHOBMLUTA LuepujaTa He03BO/bEHM
nvajyhu y Buay YikbeHuLy fa rno HeroBUM Hayennma HoBal, Huje poba 1 Aa ce MoxXe
KOPUCTUTU WCK/bYUYMBO Kao CPefcTBO pasMeHe. MeRyTuUMm, TEpMUHCKM BaslyTHU
MOCNOBYW CY jefilaH Off OCHOBHUX MHCTPYMeHaTa 3aliTuTe 0f, P13nKa NpoMeHe BalyTHOr
Kypca n 6e3 wux 6M mogepHa MehyHapogHa TproeuHa Ouna y 3HayajHOj Mepw
oTeXaHa. Micnamcke 6aHKe NMOMEHYTY LepujaTCcKy 3abpaHy ,,3a061naze” Kopuwherem
npuHUMNa Xujana, Ha Taj HauMH LWTO 3aK/by4MBatkeM HEKOMMKO, Ha W3rneq
HernoBe3aHnX, yroBopa Ha Mypabaxa OCHOBM ca [Ba W/W BULLE Pa3IMuMTX KnjeHara,
0f, KOjUX je jeaaH YBO3HWK a [ApPYrv W3BO3HUK, K/MjeHTY omoryhaBajy KyrnoBWHY
ogpeheHor n3Hoca cTpaHe BanyTe y 6yayhHOCTM no yHanpeg ogpeheHom Kypcy. o

NCTOM MPUHLMNY KOPUCTE N OCTasle (PUHAHCKNjCKe fepmBaTe.

2.6. MNojam 1 ynora HoBLa

Pa3nimumTta cxBatawa CYWTWHE HOBLUA WMMAALMPAJY pasfiuke Yy TEOPWUjCKUM
TyMayewumMma HeroBux (yHkumja. MNMpema MCnamckoj eKOHOMCKOj AOKTPUHM HOBaL
Tpeba nocmarpatu UCK/bYUYMBO Kao CPeACTBO pa3MeHe U Mepy eKOHOMCKe BPEeLHOCTM.
HacynpoT ncnamckom, caBpeMeHa eKOHOMCKa Teopuja Ha HOBAL, r/1efa Kao U Ha CBaKy
Apyry poby. Hosau v poba ce TpeTupajy nofjegHako. Hosay moxe 6uTu npegmer

TProByHe, a HhEerosa LigHa ce (hopmmpa Ha TPXULLTY.

HoBau, 1 poba y Mcnamckoj eKOHOMCKOj TEOpUjU UMajy pasfinunTe KapakTepucTuke,
Koje MMNAUUMpajy pasninuut TpeTMaH. Haume, HOBal, 3a pasnvMky of pobe Hema

HernocpeaHy KOPWUCHOCT, OAHOCHO He MOXe OWUTW WCKOopULheH 3a HemnocpeaHo

176 Myxamep je yno3opasao Ha noTeHLujanHe 310ynoTpe6e NOMeHYTOr MPUHLMNG, YKa3yjyhu Ha Heroso
onpaBfaHO Kopuwherbe camo y cuTyalujaMa Kpajie HyXie, U TO WUCK/bYYMBO Kafja Ce MOMEeHYTUM
aKTMBHOCTUMA HEe A0BOAWN Y MWTake eBeHTyasHa KomnpomwuTaumja npaege. Khadduri M., 2001., The
Islamic Conception of Justice, JHU Press, cTp. 154.
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3a/10BO/beHbE /byACKMX noTpe6a’’’. Mo TOM OCHOBY HOBALL je [03BO/LEHO Pa3MeHMBATY

camo o HOMUHanHoj BpeaHocTn e,

Pa3nnunt TpeTmaH HoBLa 1 pobe je BEhMHCKO CTaHOBULLTE UCMAMCKUX EKOHOMMUCTA U
Teonora. 3abpaHa KamaTHe CTOMe Kao OMOPTYHUTETHOr TPOLLKA KanuTana U HejefHaK
TpeTMaH HOBL@ M pobe ycnoBune cy ga TEPMUHCKM WM CBOM BaslyTHW MOCNOBU, Y
Teopuju, 3a ucnamcke GaHke 6ydy Hedo3BO/beHU™ . Vicnam npusHaje KOHLENT
BPEMEHCKe BpeAHOCTM HOBLA, MeflyTUM, UCK/bYUYje NocTojake 61no KakBor yHanpes
(bMKCMpaHor M3HOCa Kao Harpage 3a ONOPTYHWUTETHW TPOLWakK 3ajmogasuy, Aajyhu
NPeaHOCT ex-post NpuHUMNY pacnogene npouTa UM eBeHTyasnHor ryouTKa, Kao

npogyKaTa came eKOHOMCKe akTuBHOCTH .

3a pasnnKy o HOBLQ, MCNAMCKM MPaBHULM CMaTpajy Aa je NpoAaBLy [03BO/LEHO Aa
Ofpean ABe pasnnuuTe LieHe, jefHe LieHe poGe 3a FOTOBWMHY M [pyre 3a Of/I0XKEHO
nnahatse, MPU YeMmy je LieHa 3a OfNI0KeHOo nnahatbe Beha 0/ OHEe 3a FOTOBUHY, Y3 YC/OB
[a jemHa of nomeHyTe [ABe onuuje Oyae w3abpaHa y TPeHYTKY HernocpeaHe

kynonpogaje™.

Mo nuTawy fda N LeHa pobe Koja ce npofaje Ha OANIoKeHO nnahakbe MOXe 6MTK
nosehaHa y OAHOCY Ha LIeHY 3a Mnahake Yy FOTOBMHWU Y MCMAaMCKUM aKafeMCKUM
KpyroBMMa He MOCTOjV jeAMHCTBEH CTaB, MpU YeMmy MpeoBfafaBa MULLIbEHE Aa je

NoMeHyTa TpaHCaKLmja 403B0sbeHa .

JeaH, AOAylle Matby, 6pPOj MCMAMCKUX EKOHOMCKUX W LUepUjaTCKMX CTPy4Hbaka

cMmaTpa fa noseharbe LieHe Npo/aje Ha OfNoXeHo nnahatbe, ¢ 063MPOM Ha TO Aa y3uma

7 Usmani M.T., Alibasi¢ A., Kovagevi¢ A., 2003., Uvod u islamske finansije, Selsebil, ctp. 97.

8 Hogal, He Tpeba nocmaTpaTé Kao 06jekaT KOjUM Ce MOXe TProBaTW, CTOra Ce HOBal, He MOXe
cmatpaT HM KanuTanom. [a 6y TO MocTao, HOBal, Cce Mopa ,MHTerpucat” y Kanutaa pasmeHoOM 3a
PO6Y/MIMOBUHY WV HETOBUM Be3NBakbeM Ha MPUHLMMY MOJENe PU3NKa 3a CYA6UHY 1 UCXO, KOHKPETHOT
npojexkTa unm umosunHe. Omar N.M., 2011., The islamic view on money and its implication for financial
instruments, | SRA International Journal of Islamic Finance, Vol. 3, Issue 1, cTp.163

1 O npakTuHOM MOCnOBatby MCNAMCKMX GaHaka W mapagurmu Teopuje v npakce 6uhe Bule peun y
HaCTaBKy paja.

180 1gbal Z., Mirakhor A., 2009., Uvod u islamske financije - teorija i praksa, Mate, Zagreb, cp.57.

181 Bypet: Usmani M.T., 2002., An introduction to Islamic finance, BRILL

182 Sgadallah R., 1994., Concept of Time in Islamic Economics, |slamic Economic Sudies, Vol.2 No.1,
cTp.3.

76



y 063vp BpeMe AaTo Kynly, Tpe6a TPeTMpaTit aHa/lorHO KamaTu 3apadyyHaToj Ha 3ajam,

jep ce y ob6a cny4aja JoAaTHM U3HOC 3apavyHaBa 360r ognararba nnaharba.

Mehytum, BehrMHa MCNaMCKUX MpaBHUKaA, YK/by4dyjyhu u YcmaHua, cmaTpa fga ce
,»,CBaKM [OAATHN M3HOC Y3eT 360r KacHujer nnaharba MOXe cMaTpaTyi KamaTtoM camo y
Cnyyajy [a je npeameT TpaHCcaKumje HoBal™ . Y cnydajy npogaje pobe 3a HoBal, NpeMa
cnefbeHMUMMa NOMEHyTe Teopuje, Mpodasal, MPUAMKOM (opMuUpara LieHE MOXe
y3eTn y 063up pasnnumTe hakTope, YKbydyjyhu n Bpeme nnahawa, Kao jefaH Of
thakTopa Koju yTuuy Ha noseharbe came LieHe . 3aroBopHuMLM OBOr cTaBa cMaTpajy Aa

npofaja pobe Ha KpeauT:

» [OUPEeKTHO nocrewyje TProBuHy m3nasehy y cycpeT e/bama M noTpebama
noTpoLlava,

» [a je pasnvKa y LeHW 3anpaBo LieHa KoliTara kopuiihewa pobe Kojy Kynal
Aobuja y nocep Npe Hero LWTo je nnatu,

» WCNpaBHOCT YroBopa Ce Yy MCMaMCKOM MpaBy OLeHYje Ha OCHOBY HMXOBUX
0CO6EHMX KapaKTepuUCTMKa, Tako Aa je MPeneBaHTHO AOBOAWUTM Y B3y LEHY

pobe Y jeJHOM YroBopy ca LieHoM mcTe pobe Y HekoM Apyrom yrosopy 2.

W nopep npuxeatawa MHMNaUMje Kao peaHor npobsiema, Koju HernoBO/bHO YTUYe Ha
LIe/IOKynaH €eKOHOMCKM CWUCTEeM, MCNaMCKa eKOHOMCKa Teopuja He Nojpkasa
NHAEeKcaUnjy (rHaHCKjCKe MMOBKHE 3a CTOMy UHQaunje, TBpaehn ga napTHEPCTBO U

WHCTPYMEHTM nofene npoduTta U ryoutka y cedu caapXe 3alTUTHE MeXaHu3Me,

183 ycmanm onpasgasa nosehare LieHe pobe Ha oAnoxeHo nnahawe HaBogehu Aa y npojdaju pobe Ha
0TnnaTy BpemMe Huje jeAnHu hakTop NpuaMKoM ofpehmBara LieHe U fa ce LieHa ogpehyje 3a poby, a He
3a BpeMe. YCMaHu gasbe HaBoaW Aa npojasal, C 063MpoM Aa je BnaCHMK pobe Koja MmMa KOPUCHOCT cama
no cebu, Moxe TpaxuTy Behy LieHy, a KynaL, MoXe NpucTati ga je naatu u3 pasauunTiX pasnora: a)
3aT0 LUTO je Hherosa NpogasHULAa 6113y Kynua Koju He >xenn vhy y TProBuHy Koja je faneko; 6) 3ato
WITO Kynal, BWLUe Bepyje TOM MpoAasLly Of APYrux; L)) 3aTo LUTO My Npofasal, Aaje MpefHOCT Koj
npogaje pobe Koja je MHOro TpaXkeHa; f) 3aTo LUTO je aTMocgepa y TProBUHW JOTUYHOr Npojasua
npujaTHuja, a TproBrHa Ynwha 1 yrofHuja of octaiux; €) 3aTo LTO je Npojasal, /by6asHuju y ofHoCY
npema Kynuuma og octanimx Tproeaua. Usmani M.T., AlibaSi¢ A., Kovacevi¢ A., 2003., Uvod u islamske
finansije, Selsebil, cTp. 99-101.

184 Saadallah R., 1994., Concept of Time in Islamic Economics, Islamic Economic Sudies, Vol.2 No.1,
cTp.7.
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nvajyhn y Buay fda ce fo6UT Aenn no yHanped AOrOBOPEHOM MPOLEHTY, AOK ce

ry6UTaK CHOCY CXOfHO YNIOXEHOM KanuTany'®.

Ha Tpehem 3acefary, ofgp>xaHoM y AmaHy, JopfaH, of 11-16 okTo6pa 1986. roauHe,
CaseT ucnamcke akagemuje npasa OMK-a je rosopehn 0 nanupHOM HOBLYY ¥ Koniebary
KYpCHUX pas3nuka, ycBojuo Pesonyumjy 6p. 21 (9/3), kojom je nanvpHuM HoBaL
npuxeBaheH Kao 3aKOHCKO CpefcTBO Mahaka, ca aTpubyTMa MNpaBOCHAXHOT
Bpe4HOCHOT m3paxaBawa. MehyTtum, CaBeT je O4yKy O npuxsatawy nausajyher
Ba/lyTHOI Kypca NPOJIOHrpao 3a HapefHa 3acefara. Ha neTtom 3acefary, O4PXKaHOM Y
KyBajTy, og 10-15 aeuem6pa 1988. roamHe, CaBeT je ycBojuo Pesonyuunjy 6p. 42 (4/5)
Y KOjoj je HasHayeHO fa 6u obaBese Tpebano fa O6yay M3MUpPeHe Y BanyTu Y KOjOj Cy
HacTasne, a fla Ce Ha HMXO0BY BUCUHY He CMejy ofpaxaBaTu QAyKTyalmje Kypca BayTe.
CaBeT Huje yBeo eKcrnanuuTHY 3abpaHy nausajyher Kypca, uMajyhu y Bugy YnmkeHunuy
[la 0 TOMe Huje HX pacnpas/ba0 MehyTuMm, y BEhMHM UCNAMCKMX 3eMasba je Ha CHasn
PeXUM (DUKCHOT AEBM3HOI Kypca, 610 fa ce Be3yje 3a HeKy Apyry CTpaHy BaslyTy,

Hajuelwhe 32 YC/[, u EYP, unu je y nuTary kopna BanyTa'®.

Mocnepwnx rognHa, Mehy McnamckuM eKOHOMCKMM TeopeTuvaprma, CBe je BULLe
3aroBOpHMKa yBohera MCnamMcKor 31aTHOr AuHapa y BUAY KOBaHOI HOBLA 0f 4McTor
3nata. MoKpeT, nonynapHoO HasBaH ,,ANHapPUCTK", je HajaKTUBHUjU Yy Manesunju, a cBojy
naejy npasga TBPAHOM fAa je noctojehr MOHETapHW CUCTEM 3aCHOBaH Ha ManupHOM
HOBLY jefaH of Hajsehnx y3poyHuMKa WHMNauuje, crarHaumje, Hes3arnocneHocTn u

KPeAUTHUX SIOMOBA Y UCNAMCKMM 3eMbama’™®’.

185 Yupekcaupja je onpasaaHa 3a nnaTe, HagHWLE, NeH3Wje U coumjanHa Aasara. |gbal Z., Mirakhor A.,
2009., Uvod u islamske financije - teorija i praksa, Mate, Zagreb, cTp.55.

186y BaxpeuHy, Cayaujckoj Apabuju, YAE-y, OmaHy 1 Katapy je, Ha npyMep, 3aCTYM/beH Pexium
(hMKCHOr Kypca gomahe BanyTe y ogHocy Ha YC[, ok je y KyBajTy, JInbuju v TyHUCy 3acCTyr/beH
pexxum (uKcHor Kypca gomahe BaslyTe Y OAHOCY Ha Kopny BanyTa. Y VpaHy ce Bplue nepuogvyHa
npunarofasarba Kypca BasyTe y O4HOCY Ha Kopry Ba/yTa.

187 Cizakca M., 2011., The Islamic Gold Dinar — Myths and Reality, ISRA International Journal of
Islamic Finance, Voal. 3, Issue 1, cTp.50.
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2.7. Mogenv nogene npoguTa 1 rybutka

[pyrn CBETCKM KOHIpec MC/amMcke eKOHOMUKe je, HaKOH yBohera 3abpaHe Kamara,
yKa3ao Ha HeOMXOAHOCT petopMe [eBU3HO-(PUHAHCUCKOT CUCTEMA MYCIMMAaHCKUX
3eMasba M HeroBoj 3aCHOBAHOCTW Ha 6eckamaTHOj OCHOBW. Y 3aK/by4HOj feknapaunju
je UCTakHYTO [a MpUHUMN Myllapeka OAroBopa CTaBOBMMa Liepujata U Aa 6awl Ha

tbeMy Tpeba fja ce 3aCHMBa HOBYW MCNIAMCKM EKOHOMCKM NMopeak.

MyLuapeka, ncnamckm 06mK 3ajeJHAYKOr ynararba, no Teopuju, OAC/IMKasa NoC/I0BHU
06/MK HajaocnefHMju MPUHLUMNUMA Ha KOjUMa Ce 3acHMBa WUCMAaMCKU EKOHOMCKM
nopegak. o npuHuMny myluapeka, fBe CTpaHe CnopasymMHO ynase y ogpeheHy
MOC/I0BHY aKTMBHOCT, 3ajeiHNYKIN yrpaB/bajy NpojeKTOM M1 No 3aBpLUETKY nocna gene
[OOUT, UM eBeHTyallHe ryouTke. [TOMeHYTW TMOCNOBHWM OAHOC MpeAcTaB/ba
NPonopLMOHa/IHYy MOAeNy pu3nKa, Kao jefHO Of HajBaXHUJUX Hayena ucramcke
ekoHoMuje'®. VHTepecaHTHO je HamoMeHYTM fa ce MapTHEPCTBO, Kao 06/MK nogdene
pU3KKa, Y UCaMCKOM MpaBy UCK/bYYMBO OLHOCMO Ha [iBe, UM BULLIE, UHAMBUAYA & He
KOMMNaHuja, Tako Aa Lle0 KOHLENT Ha KOMe CYy 3acHOBaHe GaHKapCKe M KopropaTuBHe

(nHaHcuje 'y ucnamy Behy 3acnyry  Ayryje  3anafiHOj Hero  MCnamckoj
jypucnpyaeHumjun®.

KOHLENT 3ajelHUUKOr ynarawa, MOpes MO3UTUBHWX edeKaTa, CBaKako MOXe
NpOy3pOKOBaTH 1 6pojHe MoTeLLkohe, MPU YeMy CY JOAATHU U YECTO HesaHeMaprbUBM
TPOLLUKOBM beroBa rnaBHa oco6eHocT ™ . [Mopes Mefyco6He KOHTpOSe Y4eCHWKa
33jeJHAYKOr ynarata M CTPy4He NOMONM, MapTHEPCKW OAHOC OZ MeHalMeHTa U

3anocneHnx b6aHke 3axTeBa nocegoBame nocebHmX CTPYYHUX 3Haka U3 CBUX obnactu Yy

188 OBO Haueno m3BefeHo je 13 peun Myxamega ‘[06WT Aonasu ¢ 06aBe3oM’, a Mo KOMe je [06UT

onpasfaHa YKO/MKO Npou3unasv M3 0froBOpHOCTY 3a ryéutak u nocneguue”. Igbal Z., Mirakhor A.,
2009., Uvod u islamske financije - teorija i praksa, Mate, Zagreb, cTp.40.

89 Vcnamcka jypucnpygeHumja Huje passuna KOPNOpaTWBHO NPaBO HUTK je 3ac/yXHa 3a passoj
KopropaTuMBHUX U 6GaHkapckmx (uHaHcuja. Hefner R.W., 2006., Islamic Economics and Global
Capitalism, Society, Volume 44, Number 1, cTp.18.

190" KoHUeNT nmapTHepcTBa U 3ajeHNUKOr yrnarawa Huje HOBOCT KOjy je yBeo mcnam. Y 3anafgHoj
€KOHOMMjKU, MNO3HaTMjM Kao "joint venture', ce npuMmerbyje A0CTa AYro U HeKM of Hajehux wu
HajycneLHMjuX NOCNOBHUX MOAYyXBaTa HacTann Cy Ha HeroBoj OCHOBM.
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KojuMa je 6aHKa napTHep. Y 3aBMCHOCTU 0f 6poja MOCMNOBHMX NapTHepa M CTerneHa
AmBepcudmkalmje nocnosa y Kojuma je aHrakopaHa 3asucuhe M BUCUHA [0AATHUX
TPOLLKOBA, Of, KOjuX ce Hajsehn [eo OfHOCKM Ha [0faTHO OcnocobsbaBatbe UM 006YKY

0ocobsmba.

YnpaBo W3 HaBefeHUX pasfnora, KOHLENT 3ajeqHUYKOr ynarawa W MNpPojeKTHOr
(puHaHcKpara, MocebHO LyropoYHOr KapakTepa, Ce CBe pehe KopucTu, JOoK Y akTuBama
ncnamckmx b6aHaka LOMUHMPAjy Apyre, Hajuewhe KpaTKOpOYHe BPCTe Mocnosa, Mehy
KojuMa npefrave nu3nvHr. CBakako je HemoryhHocT Kopuwheta MeTOfe HETO
cajallte BPeAHOCTM, Kao MpOLEeHe UCMNaTUBOCTU ofpeheHor npojekta Ha OCHOBY
oyayhux npuxoga, gogatHu numutupajyhu gaktop, umajyhu y suay aa je 6e3 reHor
Kopuwherwa afiekBaTHa MpoueHa YKYMHWX pu3nKa jefHOr MOC/IOBHOM MOAyXBaTa

NPaKTN4YHO HENI3BOO/bMBA.

Takohe, nocTaB/ba Ce MNWTake MapamMeTapa Ha OCHOBY KOjux he WHBECTUTOpPM Y
CUCTEMY 3aCHOBAHOM Ha MpWHUMNY nofene npoduta U ryéutka [OHOCUTWU CBOje
NHBECTULMOHE OA/lyKe U BPLUMTKN M360p BaHKe KOjoj he nosepaBaTu CBOja CpeACTBa.
Myxameq Cunankn (Muhammad Neattillah Siddigi) je nokywao ga ogrosopy Ha
NoMeHyTO NuTanwe. Hanve, Cuaukm je gedmHucao ctony rnospahaja Ha ynarawa, Koja

je npefcTaB/beHa jeiHaYNHOM:

, (2.1)
y Kojoj je

I — cTona nospahaja,

P — npodur,

K — pauvo nogene npoduTa u

| — n3HOC ynarama.
dukcnpajyhu HMBO npodmta n ynarawa CuAMKM 3ak/bydyje fa je ctona nospahaja

(hyHKUM]a pauma nogene npouta. o ToM OCHOBY Npernopy4yje, Aa 6v 3a pasnky of

(hmkcuparba HBoa ctore nospahaja, Kao NaHAaHy KamaTHOj CTOMM Y KOHBEHLMOHA/THO]
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eKOHOMNjK, Tpebano (uKcupaT HUBO pauma nogene npoduTa, Kao ognydyjyher

(hakTOpa NPUINKOM AOHOLLIEHA MHBECTULIMOHMX O/1yKa.

[MoMEeHYTN MOZEn ce y HajMawy PYKYy MOXe cmatpatu ChnopHuM, npe ceera 360r
TpeTMaHa npouTa Kao yHanpes oapefvse BenvuuHe. Mmajyhn y BUAYy CTOXACTUUKY
npupoay npoduTa, KOju 3aBUCK Off BENMKOr 6poja Bapujabnun, HeroBo PUKCUpame ce
MOXE KOPUCTUTK Y eBEHTYa/IHUM MpoLeHamMa 1 ,,NniaHoBUMa”, MpY YeMy ce Ha Kpajy
MOC/MIOBHOI nofyxeata Ha 6a3y pas/iMke MIaHUPaHWX W OCTBAPEHWX BPefHOCTU
npogmTa MOXe W3BOAMTM OLieHa YCMeLHOCTWU camor npojekTa. MpoduTt je yHanpeg
O4peavB MCK/bYUYMBO Y CNydajy Aa Ce CpefcTBa Miacupajy Ha 6asv KamaTHe CTOMe,
Tako fa ce NMOMEeHYTU MOfes, NpeacTaB/beH jeaHaunHoOM (2.1), NO CBOjOj CYLUTUHN Y

NOTMNYHOCTN 3aCHMBa Ha KaMaTHOM payvyHYy.

2.8. 3ekart

Mpo6nemmma pegmncTpmbyumje npuxoga u GoratcTea ce y MUcnaMy MNoOKNawa Benka
naXkwa, Npy 4eMy ce 3eKaT y MOAEPHOj MC/IaMCKOj EKOHOMCKOj Teopuju CBe BuLUE

nocMaTpa Kao jefjaH 0/} OCHOBHIX PeANCTPUBYTUBHIX MHCTPYMeHaTa .

3eKaT ce He MOXe NOCMaTPaTy Kao (UCKaHW UHCTPYMEHT Y MPaBoOM CMUCTY T€ peun,
HWUTW ra Bnafie UCNamMCcKMX 3emarba MOTY KOPUCTUTU Y L/bY NOCTM3akba oApeheHnx
LM/beBa, Kao LUTO je TO C/yyaj ca ApyruM BpcTama nopesa. MehyTum, HefopeyeHoCT

KypaHa y norneay nopesa aje npaBH1LMMAa U3BECHY CNI0604Y Y TOM Nornedy, Tako Aa

! Mopep 3ekaTa, OCHOBHE PeAUCTPUGYTUBHE MHCTPYMEHTE uWHe cajaka ([06POBO/LHO Mpunararbe
HOBLIA) U Kapf XacaH (b6eckamaTHW 3ajam 6e3 MpeLusHO JeMHMCAHOr poKa OTnnaTte U caHkumja 3a
3ajMonpvMLua YKOMKO Huje y MoryhHocTu fa ra Bpatu). MoMeHyTU pegucTpuoyTUBHU UHCTPYMEHTHU
CBOje MOPEKN0 BYKY M3 MCNaMCKE EKOHOMCKe [OKTPMHE, M0 KOjoj CUMPOMAaLUTBO HacTaje, He Kao
nmocnefuua  HeJOBO/bHWMX  pecypca, Beh  HeedMkaCHOr  ynpaB/bakba, rOMUMakba  3a1uxa,
HENpoOAYKTUBHOCTM W HejefHake W HenpasefgHe pacnogene. Mahmoud M., Igba Z., Rostom A.,
Xiaochen Fu., 2011., The Role of Islamic Finance in Enhancing Financial Inclusion in Organization of
Islamic Cooperation (OIC) Countries, The World Bank Policy Research Working Paper, cTp.11.
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ce y Mnocnefitbe BpeMe jaB/ba BULLE TEOPUjCKUX MpaBaLla, ca pa3NuunMTIM CTaBOBKMA, O

3Hauajy 1 yn03u 3eKata y PUCKTHOj EKOHOMU|jI UCNAMCKMX 3eMasba ™

[(OTOBO CBU MCMamMCK/ MeflyHapOAHM eKOHOMCKU (DOpyMU YKasyjy Ha UmkeHuuy fa
3eKaT MMa NoTeHuujan fa NocTaHe jefjaH Of HajBaXHWUjUX (PUHAHCUJCKMX M3BOpa Y
6op6bv NPOTMB CHpPOMALLTBA Y UCNAMCKOM APYLUTBY. Y NOCMeAHNX HEKOIMKO FOfMHa,
CBe je BULLE 3aroBOpPHMKa Teopuje fda 6WM 3ekaT Y3 OPraHW30BaHO MNPUKYIM/bake,
afleKBaTHY MMaHCKY W LUW/baHy afioKalnjy Morao 3HayajHO yTULATK Ha CMakere CTorne

CYPOMALLITBA Y MCMaMCKUM 3eM/bama’™

Tabena 2.2. Npuka3 obpavyHaTor 3ekaTta kao npoueHart biM-a no sem/bama

_I

ErmnaT 2.0 4.9
NHpoHesnja 1.0 1.7 2.0
[MakncTaH 1.6 3.5 4.4
KaTap 0.9 3.7 3.2
Cayaujcka Apabuja 1.2 3.7 34
CypaH 4.3 6.3 6.2
Cupnja 15 3.1 3.1
Typcka 19 4.9 7.5

NnpoceK 1.8 3.9 4.3

3Bop: Mahmoud M., Igbal Z., Rostom A., Xiaochen Fu., 2011., The Role of Islamic Finance in
Enhancing Financial Inclusion in Organization of Islamic Cooperation (OIC) Countries, The
World Bank Policy Research Working Paper, cTp.21.

Y Tabenn 2.2 npukasaH je W3HOC o0bpayyHaTor 3ekata Kao MnpoLeHaT 6pyTo

APYLUTBEHOT MPOW3BOAR, MPK Yemy je:

31 - npouerweHa BPeAHOCT 3eKkaTa y CKfagy ca TpaavuMoHa/IHUM  BehMHCKUM
rNefvLwTeM Mo KOMe Ce 3eKaT [jaje Ha nosbonpuepeay, CTOKY, TPrOBUHY, 3/1aT0, CPebpo

M HOBal,

% TMopecke Tapute ce y MyxamenoBO BpeMe HUCY CMaTpane KpyTUM 1 HerpoMeuBuM. Y TOKy
XmBoTa Myxamep je y ogpeheHum npunukama npuberaBao yBohery BaHpegHUX AaBarba, Ha OCHOBY
yera Cy MCMamcky MpaBHULM 3aK/byunaun fa Bnafa MoXe YBOAMTW HOBE MPUBPEMEHe Takce (HasuBaHe
Hasaub), unm nosehaBaTu nopese [OK Tpaje Heka kpuza“. Hamidullah M., 1989., Uvod u islam,
Starjesinstvo islamske zajednice Sarajevo, 11l izdanje, cTp. 87.

1% TMomeHyTy wHWUMjaTMBY CcBecpgHO 3arosapa UM nopcTude CeeTcka 6aHKa, Yy unjum  ce
NCTpaXXMBarMa npenopyyyje Kopuwwherwe 3ekata y LWbY MOACTMLARA MOKPeTawa ,,MUKPO BU3HKC
NOPOANYHUX NINHK]a.
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32 - obpayyH 3ekaTa Ha HeTo rnospahaj U3 MPOM3BOAHMX AENaTHOCTW, PeHTMpPaHEe
HEKPETHMHA N HETO LUTEAY;
33 - 0bpayyH 3ekaTa Ha 3rpafe v Apyry CTasHy MMOBWHY, U3y3€B UMOBMHE Koja je y

NNYHOj 1 NOPOAMNYHO] YNOTPEON.

3aroBopHMLUM OpraHnM3oBaHor 0bpavyHa, NPUKyn/bakwa 1 NIaHCKOr aouypakba 3eKaTta,
CBaKako 3a UWb MMajy HeroBy ,(uckanmsaunjy”, 04HOCHO CTaB/bakbe Noj NOTNYHY
LPXXaBHY KOHTpony, umajyhu y Buay HesaHeMap/bMB (PUHAHCWU|CKN KanauuTeT jegHor

TakBoOr (hoHAa.

Kao wT0 ce moxe BMAETK y npoueHama CeeTcke 6aHke (Tabena 2.2), arperatu 31, 32 1
33 ce y npoceky Kpehy og 1.8 go 4.3% 6pyTO ApYLITBEHOr NPOWM3BOAA, YMHEhU
NnoTeHUMja/IHO 3HayajaH ApXKaBHW npuxod. Mehytum, umajyhu y BuAy WOHaKO
npeHanperHyTy noctojehy Ap>xaBHY MOPECKY MOAUTUKY, KOoja KapakTepuwle BehuHy
MCNaMCKUX 3eMasba, NPUKYM/batbe 3eKaTa Ha NOMEeHYTU HaunH 6110 61 HULWTa ApYro
[0 yBohere [04aTHUX MOPECKMX HameTa MOJ OKPWU/bEM BpLUea OCHOBHUX BEPCKUX

OY>XHOCTHK CBaKorI MyC/iMMaHa.

[Mpema 3aroBOpHMLMMA NOMEHYTOr TNeAuLUITa, ,,3eKaT je Y npakcy NpBuX BeKoBa Mcnama
O3HayaBao CBe BpCTe rMopesa Koju je ybupana MyCIMMaHCKa ApXxaBa Of MOLaHMKa,
YK/bYuyjyhu nopes Ha nosbonpuBpesHe NPov3Boje, Ha Kopuwhewe pygHor 6oratcTsa, Ha
KOMepLuujasHn KanuTas, Ha cTtaga joMahux XMBOTMHbA KOja Macy Ha jaBHMM nallmaluma,
Ha HaroMWnaHu Hosal, y rotosom, uta“'®. Myxamen Xamugynax Hasogu fga cy .y
MOYeTKY CBW nopesun nnaheHy AUPeKTHO ApXKasw, anun Aa je KacHuje, 3a BpeMe B/lafaBuHe,
xanua OcMaH 0f/lyyMo fa MyCMMaHW MOry Mnope3 Ha roTOBMHY fAaBaTu AWPEKTHO

KOpMCHMLMMa crioMeHyTUM Y KypaHy (cypa Mokajatbe, ajeT 60) 6e3 nocpeacTsa Brage™ .

1% Hamidullah M., 1989., Uvod u islam, StarjeSinstvo islamske zajednice Sarajevo, 111 izdanje, cTp. 85-
86.
% néug.
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Tpehwn geo

KOHBeHLUOHa/THO (EBPOMNCKO) U
ncnamcko 6aHKapcTBO
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3.1. N'eHe3a ncnamckKor 6aHKapcTea

Nako je y MHCTUTYUMOHA/IHOM CMUC/TY UCNaMCKO 6aHKapCTBO CBOj HacTaHaK W pa3Boj
JOXMBENO Y MNOCMefwbnX TPpUAeceT TrOAMHA, MOKPeT ucnamusaumje 6GaHKapecke
[enaTHoCTN, HacTao Kao noTpeba 3a pa3BOjeM HOBOM a/iTepHaTMBHOI E€KOHOMCKOT
KOHLeNTa, Kao mjeja jaBmo ce NOYETKOM ABafeceTor Beka. [MOKpET je CBOjy eKcnaH3unjy
[JOXMBEO nefeceTux rogmHa y [lakuctaHy, a Lwesgecetux Yy Erunty, Kaga cy
paspahuBaH/ HOBM EKOHOMCKM KOHUENTW W MOfen 6GaHKapCKUX WHCTpyMeHaTa
ycknaheHux ca LepujatoM U TeMe/bHUM Hayenuma ucnama. Abpynana Masgnyam
(Sayyid Abul A'la Maududi), Cejug Kyt6 (Sayyid Qutb) n Myxamesn bakp Cagp
(Muhamed Bakir Al-Sadr) cy mehy npBum ayTtopuMma YyKasaiM Ha HEOMXO4HOCT
TEOPMjCKOr yTeMesbetba MCMaMCKOr 6aHKapCTBa M HEroBOr KacHWjer npakTuyHor

npuMetbnBarba’®.

BaHka Mwut ramp (Mit Ghamr), ocHoBaHa 1963.roguHe y Erunty, BaXku 3a npBy
MOAEPHY McnamcKy 6aHKy, aa 61 HaKOH TpY FOAUHE Y TOj 3eM/bU (DYHKLMOHKCANO joLu
11 6aHaka ca MpeKo MW/IMOH KnmjeHaTa197. Opnykom npepcegHnka Ermnta, 1971.
roguHe, ocHoeaHa je Hacep couman 6aHk (Nasser Social Bank), kao npBsa mcnamcka

baHKa 13a Koje je cTajana BNaja jeaHe ncnamcke semme™™.

TOKOM cefaMfeceTMx TroAuHa, OfpXaHO je BuWe MehyHapogHWX CKynosa W
KOH(bepeHLMja ncnamcKux 3emasba, Kao LWTo cy KoHgepeHumnja MMHUCTapa (hrHaHcuja
ncnamckmx semasba y Kapauvjy 1970. rogmHe, NMpsa MehyHapogHa KOH(epeHumja

ncnamcke ekoHomuke y Mekn 1976. rogmHe n MehyHapoHa eKOHOMCKa KOHBeHUMja y

1% Mako je yobnnuasare MCNaMCKIX eKOHOMCKMX CTaBOBa MoYeno y NpBoj NonoBuHN XX Beka, Tek cy

04 1960-Tux rogmMHa HaoBamo y6p3aHO pasBujaHa Hayena ‘UCMaMCKe ekoHomMuje’. Hbux cy hopmupant
Teono3n 61UCKU  UcnaMcKoM  (hyHAameHTanm3my". BecenvHoB [., 2015., Wcnamcka ekoHomuja-
TeoeKoHoMUMja y nokyLiajy, AnmaHax 65-66, Y apyxere ,,AnmaHax” Mogropuua, cTp.8.

17 MuT ramp 6aHKa je HakoH YeTVpW FOAVHE HamyCTUAa KOHLENT 6ecKaMaTHOr MocioBarba. MehyTum,
OMliTa je carnacHoCT fJa je ynpaBo OHa YTpna nyT KOHUENTY uclamckor 6aHKapcTBa, KOju CBOjY
eKCMaH3unjy A0XKMB/baBa TEK HAKOH UHTEPBEHLMja U YNIMBa ApXaBHOI KanuTasa TOKOM ceflaMeceTux u
ocamfeceTx rogmHa, Kaga je ucnammsaumja 6aHkapcTBa 3axBaTuna Erunar, Manesnjy, baHrnageuu,
MakuncTaH n dunnnuHe.

1% |gbal Z., Mirakhor A., 2009., Uvod u islamske financije - teorija i praksa, Mate, Zagreb, cTp.23.
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JoHpaoHy 1977. roguHe®. AKTMBHMjUM yuelihem Bnaga v ApXaBHUX MHCTUTYLMja
MCNamCcKmxX 3emMasba, A0 Tafa TeOpPWjCKM MOLen WMCnamckor 6aHKapcTBa, Nnouvkbe Aa
XnBu y npakcu. Ayban ncnamuk 6aHk (Dubai Islamic Bank) ocHoBaHa je 1975. rognHe
N npBa je npuBaTHa MCnamcka 6GaHKa Koja je CBOje MOC/oBate 3acHOBala Ha
beckamaTHOj OCHOBW, Aa 61 No UcToM NpuHuMny 1977. roguHe 6une ocHoBaHe Peuncan

ncnamuk 6axk (Faisa Islamic Bank) y Cygany n Erunty®®.

OcampeceTnx roguHa npoLuior Beka nojeanHe 3emsbe, Kao MNakuctaH, CyaaH n MpaH,
3arnodesie Cy ca npouecuma mcnammsaunje MHaHCUJCKOr CUCTeMa, A0K cy 'y Manesuju
1 baxpenHy napanenHo pasBujaH KOHBEHLMOHA/IHN U UCAMCKIN GaHKAapPCKM CUCTEMMN.
UnweHnua je aa ycnyre UCNamcKuxX (DUHACUjCKUX WHCTUTYUMja KOPWUCTE He camo
KOMNaHunje y MYC/IMMaHCK/M 3em/baMa Beh M TpaHCHaUMOHa/iHe Koprnopauuje, npu
yemy ce y 60p6u 3a TPXMLLHO y4elhe nocTeneHo nosehasa M 6p0j KOHBEHLMOHATHMX

6aHaka Koje 0TBapajy 1cnamcka ofermera’®.

MpBO6UTHO je 6Kno npeasuheHo ga cBe nMcnamcke baHke 6yay ynaHuue MehyHapoaHe
acouujaunje ncnamckmx b6aHaka. Acoymjalmja je ocHoBaHa asrycrta 1977. roguHe nog
NnoKpoBuTe/bLCTBOM OpraHusaunje ncnamcke KoHgepeHumje. Mopen cegnwita y Lleaw,
6uno je npeasuheHo aa npeacefHUK Acouujaumje 6yae YnaH Kpa/beBCKe Mopoamue
Caygmjcke Apabuje. Y cknagy ca ognykama MMHUCTapa MHOCTPaHKX Noc/oBa YiaHuua
OVIK, Acoupnjaumja je Tpebano ga cnposefe CBeobyxBaTHO MCTPaXKMBaHEe Mpasuia u
npoueaypa ncnamckmx 6aHaka, fa npunpemy NPaBUIHUK y Be3n OCHMBaHa UCIAMCKMX
baHaka ca MocebHOM MaXHOM Ha [eduHMCaky OCHOBHMX OCHMBAYKMX YC/OBa, Aa
3eM/bama Koje XXene Aja OCHYjy CBOje ucnamcke 6aHke npy>u cBy noTpebHy TEXHUYKY
nomoh, Aa opraHusyje 06YKYy HEONXOLHWX KaapoBa, a CBe Y LWbY MOCTU3aHa
jeAHO06pasHOCTM  cucTeMa Ucnamckor —6GaHakapcTBa®®.  BehuHy —npensufjeHnx
aKTMBHOCTW AcoLumjauunje npeysene cy apyre mehyHapofHe opraHusaumje ncnamckor

6aHKapcTBa, a npe cBux Mcnamcka 6aHka 3a pasBoj.

1% Kosauesuh B., 2015., Vicnamcko 6aHKapcTBO ,,HOBaL| 6e3 BpeAHOCT W™,
http://gmbusiness.biz/2015/02/12/islamsko-bankarstvo-novac-bez-vrednosti/

20 Had7ié F., 2005., Islamsko bankarstvo i ekonomski razvoj, Ekonomski fakultet u Sargjevu, cTp. 161.
21 Ynau ,mcnamcke Npo3ope”, MOCPeACTBOM KOjUX KOHBEHLMOHanHe 6aHKe KAMjeHTUMa npysKajy
LLepnjaToM [03BO/bEHE yenyre. M6ua,

22 The Journal of Islamic Banking and Finance, The International Association of Islamic Banks —main
objectives, http://islamicbanking.asia/about-us/
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Y JlykceMOypry je OTBOPEHO HEKONMKO MCMaMCKMX 6aHaka, Tako Aa je BPeMeHOM
Jlykcembypr noctao jefaH of BoAaehnx eBpOrnCKMX LieHTapa 3a Uciamcke (MHaHCKjcKe

NHCTUTYLMje”®,

Takohe, 3anaxa Ce jaCHO W3paXeHa TeHAeHUMja [da Ce rpafe KOHTaKTHe
MehynpocTopHe (MHAHCUjCKe YCTaHOBe, YK/byuyjyhn GaHKe U HUX0Be ununjane y
6aHKapCK1M LieHTpUMa pa3BujeHnxX 3emMasba. Tako je 1981. roguHe y XXeHeBn 0CHOBaHa
nocnosHa rpynaynja AMW rpyna (Dar Al Maal Al Islami Trust) ca oCHMBaYKUM

204

KanuTaJiom Yy W3HOCY oA Munujapgy Aonapa” . OMW je pa3BMo [enaTtHOCT Ha

OCHMBatby GaHaka, MHBECTULMOHMX U ocurypaBajyhux KomnaHuja y npeko 20 3eMarba

ceeta®™™. MW rpyna je umana BenMKM yTuULaj Ha pasBoj MCAAMCKOT 6aHKapcTBa Ha

206
Mef)yHapo4HOM HMBOY .

Y cuctemy HauMoHa/HUX W MeflyHapoAHWUX WCnamMckux 6GaHaka MOCebHO MecTo
3ay3uma Wcnamcka 6aHKa 3a pa3BOj, KO0joj npunaga ynora LEHTPasHE Kapuke y
MexaHu3My ucnaMckor MehyHapogHOr eKOHOMCKOr ropeTka. lcnamcka 6aHka 3a
pa3Boj, Kao MehyHapOLHU WHCTUTYT WUCNaMCKMX 3eMa/ba, OCHOBaHa je Ha OCHOBY
[Jeknapauumje 0 Hamepama, Koja je ycBojeHa Ha KoHepeHLMju MUHUCTapa (hMHaHcKja

Apxasa YnaHuua OUK, geuem6bpa 1973. roguHe y Lleaw.

baHKa je OCHOBaHa Ca Li/beM JaBatba MOAPLUKE EKOHOMCKOM Pa3Bojy M COLMjasHOM
nporpecy 3emM/bama YnaHuLama, Kao 1 MyCAMMaHCKUM 3ajesHuLama y ApxaBama Koje
HMcy unaHnue OWK?', wro nogpasymesa yuewhe Yy OCHWBatbY MPUBPEAHNX
[pyLlUTaBa, oaobpaBarbe 3ajMOBa, Kao M MNpyXake (MHaAHCKMjCKe momohu apXxaBama

YnaHvLaMa y apyrvum o6auummMa y Lurby eKOHOMCKOT W couyjasiHor pasBoja, Kao LWTo

23 ADFC, 2011., Luxembourg Vehicles for Islamic Finance, Agency for the Development of the
Financial Centre, cTp 6.

24 IMW rpyny je ocHoBao npuHL, Myxames An-®ejcan An Cayd. Mefy ocHuBaunma cy 6unu u
npescTaBHULYM Bogehmx anHacTuja KyBsajTa n apyrux semasba Mepemjckor 3anmsa.

25 DM trust Annual report 2011, str 6, http://www.dmitrust.com/Annual Reports’/AR2011en/index.htm..
26 Aptuh B., 2008., Mogen ncnamcKor 6aHKapcTBa: CReLM(UKYMU W pasBojHa OrpaHUYeHOCT,
baHkapcTBo 7-8 (2008), cTp. 61.

27y ysgewwTajumMa baHke ce amocTpo(upa UWHEHULA Aa Cy CBE HeHe MOCMOBHE aKTUBHOCTU Y
NoOTNYHOCTW yCKnaheHe ca Lwepujatom. IDB, 2013., 39 years in the service of development, Economic
Research and Policy Department Islamic Development Bank, ¢Tp.10.
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je cTumynucarbe CrnosbHe TProBMHE OCHOBHMM rpynama poba u3Mely [pXkaBa

ynaHnua®®.

BaHka je geo VIPB rpyne, Kojy jow 4uMHe McnamcKu MHCTUTYT 3a UCTpaXuBare W
06yKy, Vicnamcka Kopriopauuja 3a ocuryparwe UHBECTULMja U KpeauTupare M3B03a,
Mcnamcka Kopnopauuvja 3a pa3Boj npuBaTHOr cektopa M MehyHapogHa mcnamcka
kopropaumja 3a (uHaHcuparbe TproeuHe®®. BaHka, mopes ceavwTa y Llegn, vma
OTBOpeHa YeTVpW pervoHalHa LEeHTpa, M TO PervoHasHM LeHTap ca CeauwTem y
Pabaty, Mapoko, oTBopeH 1992. roauHe, PervoHasiHn UeHTap ca ceguwTem y Kyana
Nymnypy, Manesuja, otBopeH 1994. roauHe, PervoHasHM UeHTap ca ceauwTem Yy
Anmatun, KasaxcTtaH, oTBopeH 1997. roguHe u PervoHa/lHM LEeHTap ca ceguwuTem y

[Jakapy, CeHeran, otsopeH 2007. roguHe.

OcHOBHU ycnoB ynaHcTBa y baHuu je ynaHcteo Y OUK, npu yemy 3em/ba KaHauzaat
Mopa MCNyHMTW jow fBa ycnosa. [opef ynnarte npee pate npunagajyher ygena y
KanuTtany baHKe, 3em/ba KaHAMAAT je Ay>KHA Aa WUCMYHW CBe YCNOBE Koje 6M 0f He
eBeHTYya/IHO 3axTeBao boppa ryeepHepa baHke. YnaHcTBO y BaHUW TpeHYTHO uma 56
3eMasba ca nogpydja Agpuke, Asmnje, Espone n JyxxHe Ameprike. OCHMBAYKN Kanuta
je ca aBe Munnjapae UCNamMCcKnx AmHapa, KO/IMKO je M3HOCKMO Y TPeHYTKY OCHMBaHA,

nosehaH Ha 30 Munnjapay y 2012. roguun®®.

Kao wto ce moxe BmaeTn Ha rpadmky 3.1, Hajehn akumoHap baHke je Cayaumjcka
Apabuja, cneae Jlnbwja, NpaH, Hurepuja, YAE, Katap, Erunat u Typcka.

208 Hadzi¢ F., 2005., Islamsko bankarstvo i ekonomski razvoj, Ekonomski fakultet u Sargjevu, cTp. 196.
29 VIHCTUTYTU 1 Nporpamm Koju unHe VIBP rpyny ce MOry MoAennTy Ha ge noarpyne. Mpsy noarpyny
YMHE WHCTUTYT KOj1 Ce HEemoCpeHO OHOCe Ha BaHKy Kao MHCTUTYT Koju (hMHaHCKpa pasBoj, Kao LUTO
cy Vicnamcka Kopropauuja 3a OCUrypawe WHBECTALMja W KpeauTuMpare M3Bo3a M Mcnamcka
KopropauMja 3a passoj MPUBATHOr CekTopa. Ball Te yCTaHOBe Cy Creumjani3oBaHe 3a NPUKYM/barbe
(UHaHCKjcKMX pecypca 3a UHTepec VIBP 1 JonprHOCe HUX0BOM eKacHOM nckopuwhasamwy. Y Apyry
noAarpyny cnagajy MHCTUTYTM OpMjeHTUCaHW Ha Pa3BOj AyropoyHOr mnoTeHuMjana fp)kaBa 4naHuua
VBP“. 16ma, cTp. 195-196.

210 icnamcKu avHap je 06padyHCKa BanyTa eKBUBAIEHTHA CMeLMjaiHM npasuma Byyera MM®-a.
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Cayaujcka Apabuja — 238

' -

Nubuja 3
HMpan

Hurepuja

YAE
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Erunar

Typcka i

KysajT

Mpagomk. 3.1. Hajsehu akumoHapu VIBP (% yueluhe)

3Bop: IDB, 2013., Isamic Development Bank Group in brief, Economic research and policy
department, cTp. 9.

Hajsehn fgeo cpeacrtasa baHka je ynarana y Cektop eHepretuke (28,1%), notom y
n3rpashy BOAOBOAHE MPEXe Y KOMYHaIHY MH(pacTpyKTypy (18,7%), nossonpuspeny
(16,9%), 3ppascTBO (10,9%), caobpahaj (10,1%), obpasoBame (6,5%), PUHAHCKjCKK

cekTop (5,8%), PyAapcTBo 1 MHAYCTPUjY (3%) u apyre aenatHocTu (0,02%)%.

3a npy»arwe NoMohn Myc/IMMaHCKUM 3ajefHuULIaMa Y 3eM/bama Koje HUCY YnaHuLe, Kao
Ny cnabuje pasBujeHUM 3em/baMa 4naHuuama, baHka je 1979. rogvHe ocHoBana
nocebaH Baky® oHA. CpeactBa M3 Tor (hOHAA WCK/bYYMBO CY HaMereHa
(bMHaHCUpaky pas3Boja coumjanHor cektopa. Tokom 2006. roguHe, y opmm Bakyda je
OCHOBaH (POHA CONMMAAPHOCTK, ca LubeM (UHaHCUpara 60pbe NPOTMB CMPOMALLITBA,
HenuCMeHOCTH, 3apa3Hux 6onectu u enugemuja. Npema nogaunma VIBP, kpajem 2012.
roguHe, hoHz je pacnonarao ca 1,74 munnjapgyn YC/L, npun yemy je niaHMpaHo ga ce 'y
HapefHOM rMepuoay [AOCTUTHE HMBO PacrooXuMBUX cpeacTtasa y usHocy of 10

mununjapgn YCA.

Y3 pacT 6poja 6aHaka y WCNaMCKMM 3eM/baMa, BMCOKMX CTOMa pacTa Aenosuta u
nfacMaHa, OCHMBA Ce CBe BULLE MCNaMCKUX GaHaka Ha moapydjuma Espone, Asuje un

Amepuke. Takohe, jejaH 6poj 6aHaka y MCNaMCKUM 3em/baMa, Koje Cy MPeTXO4HO

21 6ua, cTp.10.
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nocnoBajie Ha KOHBEHLMOHa/IHOM NpuHUMMY, je Yy MehyBpeMeHy W3BPLUMO

KOHBEPTOBatbE CBOT MOC/I0Bakba Ca NPUHLMMNUMA CaMCKe eKOHOMUje.

3.2. CTpyKTypa KanuTtasia ucrnaMmckux baHaka

Wcnamcke 6aHKe, Kao y OCTa/lOM W KOHBEHUMOHa/He GaHKe, y CBOM MOC/0Bakby
o6aB/bajy [fBe HajBaXkHWje (YHKUMje, OLHOCHO BpLUe MNPUKYMN/bake CMOBOAHMX
HOBYaHWMX cpeAcTaBa Mpeysnmarbem ob6aBe3a ofpeheHMX KapaKTepuCTMKa U HUWXOB
nnacmaH, y3 oCTBapvBare NpoduTa, Kao Kpajiber Lusba nocnosara. Vimajyhu y sugy
penaTMBHO MNado rnobasHoO TPXMULLTE McnaMckor 6aHkapcTea, 60pby 3a TPXMLLHO
ydyewhe v rnobaiHO NO3NLMOHUPaKe, Te AUHAMUYHe MNpoLece cTaHAapau3sauuje u
yBOheta HOBMX 6GaHKapCKMX MpPOM3BOA4a, MOXe Ce 3aK/byuuTu fa je npouec
cneuvjanusaumje y ob6aBrbatby OApeheHnX MNOCNOBHMX aKTUBHOCTM jOLI  YBEK
HeCBOjCTBEH MCNamMcKoM 6GaHKapCTBY, Tako fa ce Hajehu 6poj mcnamckmx 6aHaka

MOXKe CBPCTaTV Y 6aHKe YHBEP3a/IHOT TUMa.

HMOBIHA OBABEIRE

FpaiaropouHe Alefdoziini do euliersy I?Pf"”wi"!’u””“
I AHCIUFIATRE L] FTOETIHE GeiE o3 LT

I TTAT AU R FRAYUNVH L

CpeglLapoyuile l dTHESCTa i IO L
LM e CTII L L& Il ocedH 1 VTCTa U ot VHL I_@eun e P FPE Y]

AlvTo oy Her
AP EP TG

Mornvie Flettd tdres el CQETILEA LIRS VT IL

Plerespreser I

Mpagnk 3.1. Teopujckn GunaHc ncnamckmx baHaka
|/|3BOp: CONCTBEHWM NMPUKa3

AHanusunpajyhm akTvBHY CTpaHy 6uniaHca Mcnamckux 6aHaka, yousbMBO je ga Mehy
nnacMaHuma AOMUHMPAJy KPaTKOPOYHO (UMHAHCUpare TProBUHe W CpeaHepoyHe
NHBECTUUMje. PenaTMBHO HM3aK HMBO pu3MKa U 06e36ehere y BUAY HeKe peasHe
NMOBUHE K/bYYHW CY pa3nosm 360r Kojux mcnamcke 6aHke npuberasajy Mypabdaxu u
caslaMy, Kao 06/muMMa KpaTKOpOYHOr (MHaHCMparwa TProBuHe, ca jefHe CTpaHe, W

MLIapy 1 UCTUCHM, Kao 06/IMLMMA CPeAHEPOYHOT ynaratba, ca Apyre CTpaHe.
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[yropoyHa napTHepcTBa, Hajuewhe y BUAYy MylUapeke, Kao 06/1MKa AyropovHor
ynarawa 6aHKe, HOce ca COO60M OpOojHe pu3nMKe, Tako Aa, Nopen TpaauuUOHANHUX
pU3MKa KapakKTePUCTUYHUX W 33 KOHBEHLMOHaHe GaHKe, NMOMeHYTa ynaramwa y ceom
cagpXe W efleMeHTe MopajHOI Xasapfa, LWTO [AMPEKTHO Y3pOKyje HMWXOBOM
PECTPUKTMBHOM Kopuwhery. Takohe, ncnaMmcke 6aHKe CBOjUM KMjeHTUMA NpYXajy u
CBe [Jpyre BpcTe OaHKapCKMX Yycnyra 3a Koje Hannahyjy KnacuyHy 6aHKapcKy

npoBu3njy.

[Mope/, 0CHMBAYKOT KanuTana 1 pe3epsu, MacuBy 6UnaHca UCNaMcKux GaHaka joLL YnHe
[1eno3nTu no Bufetby M WHBECTULMOHN AENO3UTH, OAHOCHO, YNaraykil U Noce6Hu
ynarauku padyHu. Bule of 72% w3Bopa CpefcTaBa WCNaMCKUX 6aHaka y 3eM/bama
FondcKor 3a/MBa Ce OHOCK Ha [Aeno3nTe, fOK OCHWBAYKM KanmuTan YnHW oKo 14%
n3Bopa (hHaHCMparba” 2. 3a pasnuKy of, KOHBEHLMOHAMHUX 6aHaKa, Ucnamcke 6aHke y
3eM/bama [ongicKor 3anmBa jow YBEK, Y HEKOH 3HauvajHMjeM 06uMy, He Kopucte
MOrOAHOCTM TPXMLLTA KanuTana 3a reHepucare 40JaTHUX Cpe/CcTaBa, Tako fja je cBera
HeKO/IMKO 6aHaKa KOPUCTUIO MOTryRHOCT eMUTOBara UCaMCKUX 06BE3HULA Y LbY

NPUKyn/baka LOAATHUX PUHAHCUJCKUX CPeaCcTaBa.

3.2.1.0CHMBaYKM yno3un

BnacHM4YKM KanuTasn, Koju y3 pesepBe, npeacrasba Hocehn CTy6 cTabunHOCTM BaHKe,
(hopMmpa ce Of CTpaHe aKuMoHapa, KOju Yy WCNamcKOM 6aHKapCTBy, Kao W y
KOHBEHLMOHA/THOM, CTUYY NpaBo y4elha y npotnTy U MMOBMHM GaHKe. Y UCNaMCKOM
6aHKapcTBY, MeHallepy 6aHKe, Yy CBOjCTBY areHTa, ynpae/bajy CpeACcTBMMA aKLMOHapa

Ha Myfapaba npuHumny.

Y TeopujckoM CMUCNY Mcnamcka 6aHKa 61 ca CTaHOBWLLITA Teopuje ,,MpUHLMMan-
areHT“ BnacHMUMMa akuuja Tpebano fa npyxu 60/by NO3WLMjy U CPa3MepHO TOMe

MakM  PU3MK M0jaBe acUMeTPUYHUX WHpopMaunja. Havme, 3a pasnnky opf

%2 standard & Poor’s, 2014., Islamic Finance Outlook 2014, Mc Graw Hill Financial, cTp.32.
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KOHBEHUMOHaNHe 6aHKe, Hajsehn 6poj Mcnamckmx 6aHaka y CBOjOj OpraHU3auyoHOj
CTPYKTYpu npeasuha nocTojare wepmrjaTcKnx 046opa, Koju AoAaTHO KOHTPONMLLY paj

ynpase 6aHKe.

MehyTum, nopes  KnacUYHOr OfHOCa akKuMOHapu- MeHallepu, ucnamcke 6aHke
KapaKTepuLly jow 1 NOTeHUWjaTHO KOH(IMKTHM OAHOCK WUHBECTULMOHN Aeno3uTapu-
MeHallepy M UHBECTULMOHWN [eno3uTapu- BMacHUUM akumja, YmHehn ynpas/barbe 3a
HMjaHCY CMOXEHWJUM MPOLLECOM HEro LUTO je TO C/lyyaj KoJ KOHBEHLMOHAIHMX BaHaka.
Haume, 3a pa3nnKy o4 KNacU4HOT OAHOCA areHT-NpUHLMNAN, Kog Myaapaba ogHoca”™,
B/IACHWLM UHBECTULMOHUX [ierno3uTa HeMajy npaso 1M3bopa v fenermparba YiaHosa U3
CBOjUX pefioBa y YrnpaB/baykvM N HAL30PHUM CTPYKTypama mncnamcke 6aHke, ymme je
HMX0BA W3/I0KEHOCT ,,ynpaB/baykoMm aneTuTy 3a pu3vkKom*™ 3HaTHO Beha. Ca fpyre
CTpaHe, akuMOHapu Cy 3auMHTepecoBaHM 3a ynarakba CpeActaBa BfacHMKa
WHBECTULMOHNX [eno3uTa y npodutabuiHunje, a cammm TUM U pU3UYHUK]jE MOC/OBE,

4yMMe ce Ha HajemKacHMj Ha4ymH nosehasa N KHUXOBO IMYHO 6OraTCTBO.

PenyTaLMOHN pU3NK U OCET/bUBOCT B/IACHMKA WHBECTULIMOHMX AEno3uTa Ha HajMatbe
NMPOMeHe, KOoje MOry Yrpo3uTV CUIYPHOCT HUXOBUX Aeno3nTa, A04ATHO YTUYY Ha
Kpempare ONTMMa/HOr HMBOA PU3MKA MNnacMaHa W 6GanaHca Y MOTeHUWjalHO

KOH(*)J'IVIKTHI/IM OoAHOCMMa aKUMOHapn-MeHallepn- B1aCHULN NHBECTULIMOHUX AENO3NTa.

3.2.2. IHBECTULMIOHN Aeno3nTy

VHBECTUUMOHN [eno3uTV NpeAcTaB/bajy HajBaXXHWUjU W3BOP CpefcTaBa UCMIAMCKUX
baHaka ¥ 3aCHOBaHW Cy Ha npuHUMNy mygapabe, No KOMe 6aHKa Kao areHT ynpas/ba
WNHBECTULMOHNM aKTUBHOCTMMa, AOK Ce MpOogUT Lenn ca BNaCHUKOM CpefcTasa Mo
yHanpes yrosopeHoMm ofHocy. CpefcTsa Ce He MOry noyhu npe mcteka yroBopHor

nepuoga, HUTK 6e3 NpeTxoaHe HajaBe GaHLW.

23 O kome he BULLE peun BUTK Y HACTaBKY paja.
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Mo cBOjOj MpPUPOAX, UHBECTULIMOHW AEnO03UTU NOCeayjy KapakTepuCTUKe KMacU4HUX
06aBe3a 1 BNaCHUYKOr Kanutasia UCTOBPEMEHO. HavMe, MHBECTULMOHM AEN03UTU Ce He
cmatpajy KnacMyHuM obaBe3ama GaHKe, jep ce miacupajy Ha MPUHLMNY CoMmaapHe
rogene pu3vka n npopuTa, OLHOCHO 3a KX 6aHKa eKCMIULMTHO He rapaHTyje, npu
YyemMy Ce He MOry CMaTpatu HW [e/loM COMCTBEHOr KanuTana, O4HOCHO ca CO60M He

HOCE B/1aCHMYKa 1 yrpaB/ba4yKa lpaBa.

Mo CBOjOj POYHOCTM, pPas3/INKyjy Ce BPEMEHCKN OPOYEHWN N HEOPOYEHU WHBECTULMOHU
fenosntn. Takohe, nopes WHBECTULMOHMX [Aeno3uTa, KOJU YMHe JeAVHCTBEHW My
cpeActaBa, Koja Ce nfacupajy 'y pasninumTe MpojekTe, MocToje U MOocebHu
WHBECTULMOHN [Eeno3nTun, KOju CyXe 3a ynarawa Yy ofpeheHe 06/MKe VMOBMHE UK
(puHaHcUpare oppeheHnX npojekata. POYHOCT M MPOUEHTYaSIHU M3HOC [06uTK ce

yroBapajy 3a cBaku 4erno3uT MnojeAnHauHo.

KomnnekcaH KapakTep TeOpWMjCKOr MOfenia, Mo KOMe B/IaCHULUM WHBECTULMOHUX
Jeno3uta ca 6aHKOM MO YroBOPeHOj cpasMepu fesie NpopuT 0L KOHKPETHOT MOC/0BHOT
nofgyxeata, ce rnpeHebperasa nparmMaTUYHMM CBOMEHEM WHBECTULMOHUX [Aeno3nTa
ncnamcke 6GaHKe Ha KnacMyHu  genosnt. Hawme, ucnamcke 6aHke Hajuewhe
BflaCHUUMMA CBOJUX [eno3nTa rapaHTyjy ogpeheHn wu3Hoc ctone nospahaja Ha

YNOXeHa cpeacTBa, Koju UM ce ucnnahyje Ha OCHOBY ,,MHTEPHE MPOBK3NOHE CTOMEe .

VHTepHa NpoBK3MOHa CTOMa je No3HaTa Ha NOYETKY CBaKor 06padyHCKor nepuoga, npu
yemy OuW, 3a pasIMKy Of K/acuyHe KamaTHe CTone, by Tpebano fa Kaparepuiue
NPYBPEMEHN KapaKTep, OAHOCHO Aa je NOANOXHa M3MeHaMa, Koje he 3aBUCUTU 0f
(bMHaHCKjCKOr pe3ynTaTa Ha Kpajy Moc/ioBHOr nogyxsaTta. MehyTum, y npakcu je
TELLKO HanpasuTy napasneny 1 nocneguyHy Besy ucnnaara no 4enosntrMa U NpUHoOCHe
CHare ogpeheHor nocfoBHOr NPOjeKTa, Tako Aa je MHTepPHa NPoBM3MOHA CTOMNa roToBO

no npasunay Mepa NPpUHOCHE CHare cBakor AernosnTa.
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3.2.3.Tekyhu (TpaHCaKUMOHW) AENO3NTU

[enos3nTn no Buhewy WM TpaHCaKLMOHW Leno3nTun, NpeacTaB/bajy 06aBesy GaHke
npemMa HNXOBUM BfaCHULMMaA M TO 06aBe3y HaniaTuMey Ha 3axTeB. [MoBnayere ynora
ce MOXe u3BpWKUTM 6e3 HajaBe, Tako fJa [MOMeHyTa CpeAcTsBa Mopajy 6utu
CTOMPOLEHTHO MOKpPUBEHA pe3epBOM. U nopef uukbeHWUe fda Ta CpeacTsa HUcy
HamerbeHa ynarawy, jefaH HbUXOB [e0 MOXe MpeAcTaB/baT M3Y3eTHO KBa/MTeTaH
(pMHaHCcKjcKM M3Bop GaHKe. HamMe, y ciy4ajy HMUXO0BOI €BEHTYa/IHOr MiacMaHa, 6aHKa
Huje y 06aBe3un fia ocTBapeHn NpotnT genn ca ynaraumma. Mehytum, nmajyhu y sngy
obaBe3y ucnnate Mo 3axTeBy, OaHKa MOMeHyTa ynarawa Mopa BpLIMTU Ha 6asu
MpoLeHe, Koja Ce nNpe CBera 3acHMBa Ha MPETXOAHOM WUCKYCTBY W afeKBaTHOM

ynpas/baty TeKyhoM nmkeugHowhy.

3a pa3nMKy of KNaCUYHUX LUTEAHMX yNora Kof KOHBEHLMOHA/IHMX 6aHaKa, Koje CBOjuUM
WTeAMLIaMa rapaHTyjy YroBOpeHY KamaTHy CTOny, KOf Ucnamckux 6aHaka LUTefHu
ynosn nocefyjy opgpeheHe KapakTepucTuke Takyhux Aenosvta U WUHBECTMLMOHMUX
payyHa. Hawume, wucnamcke 6aHke YriaBHOM rapaHTyjy nospahaj HOMWHa/He
BPeLHOCTM LUTeAHOr ynora, Koju je AOCTynaH Ha 3axTeB, NMpu 4Yemy ce of Tekyher
[lenosnTa pasfinkyje rno Tome LWTO 6aHKa ca BMACHWUKOM Aenn NpoguT Of Herosor

ynarawa. LLITeHM yno3n cy n3Bop KPaTKOPOUHMUX MiacMaHa NCnamcKux baHaka.

3.3. DVMHAHCUJCKM NHCTPYMEHTW [03BO/bEHU LLIEPNJATOM

[OnHammnyka npmpoda M BMUCOKE CTOMe pacTa MCNamcKor 6aHKapCKOr TpXXuLlTa, CBe
Behe NPUCYCTBO KOHBEHLIMOHaNHNX 6aHaKa, Koje He ofgpuuyhu ce npoduta Ha OBOM
CerMeHTy OCHMBajy CBOje ,,uC/lamMCKe Mpo3ope”, Kao M CreumpuyHn 3aXTeBN KpajHuX
KOpUCHMKa 6GaHKapCKMX Yycryra YCNoBWAW Cy MojaBy BeNMKOr 6poja pasHOBPCHUX

(PMHAHCUJCKMX MHCTPYMEHaTA.
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Of 3ak/byyHe [feknapauumje [pyror CBETCKOr KOHrpeca WCaMcke eKOHOMUKE U
ncTuLara NpuHUMNa MyLlapeka Ha Kome 6u Tpebano fa ce 3aCHMBA HOBW MCNIAMCKM
eKOHOMCKM MopefaK, akTUBe UC/IaMCKMX 6aHaka Ccy npeTpnene 6pojHe M3MeHe, npu
YEMY Y HMXOBOj CTPYKTYpU TPEHYTHO AOMUHMPAJY (UHAHCUJCKM WHCTPYMEHTH,
YK/byUyjyhu aepmBatHe UM XnbpuaHe, KOju MO CBOjOj MPUPOAM Yy MOTMYHOCTU He

04roBapajy MPMHLMMNMMA Ha KOjuMa Ce 3aCHMBa MCNaMCKa eKOHoMcKa Teopuja®™,

TpPeHYyTHO He MOCTOjM jeAMHCTBEHA KnacumKkaumja WUCNaMCKUX  (PUHAHCK|CKNX
WNHCTPYMEHaTa, 1 y 3aBUCHOCTY 0f, NpeaMeTHOr ofpeherba cammx Kputepujyma nogene,

Kao 1 acnekara aHann3e, 3aBucmhe bUxXoBo KaTteropucame.

Monasehn of Hajwmpe AedmHULM]E, MO KOjOj je PUHAHCUJCKN MHCTPYMEHT YrOBOPHM
OHOC Ha OCHOBY KOra HacTaje (PMHAHCWJCKO CpeACTBO jefjHe YroBOPHe CTpaHe U
(puHaHcujcka obaBesa Aapyre, Wrban 3. u Mwupakxop A. (2009) kopucte
Knacudgmnkaumjy Koja ce TeMesbi Ha PYHKLMjMU N HAMEHU (DMHAHCUJCKMX MHCTPYMeHaTa.
Mo TOM OCHOBY pa3/IMKYjy YeTUpu Kateropuje:

1) TpaHcakuuoHe yrosope

2) (mHaHcMjcKe yrosope

3) yroBsope 0 NocpefoBakby, 1

4) yroBope 0 ApYLUTBEHOM 6/1arocTamby.

TpaHCakUMOHUM (PMHAHCUJCKMM MHCTPYMEHTMMA npunagajy CBM YroBopu Kojuma ce
perynuly ogHocu y obnactuma TprosuHe v pasMeHe poba 1 ycnyra, Kao LWTo cy 6aj

(npopaja), capt (pasmeHa), uyjapa (M3NHI) U UCTUCHA (MAPTHEPCTBO Y NMPOU3BOAHN).

®UHAHCMjCKM YroBOpUMa Ce Perynuily Ay>XKHUYKO-MoBepunaykun oaHocu. Mopen
MoGUAM3aUMje CNoboAHMX HOBYAHMX CpeAcTaBa, WCNamMcke GaHKe MOMeHyTe
VHCTPYMEHTE KOpPWUCTE M 3a (PUHAHCMpae TpaHCaKUMOHMX nocnoBa. CBakako cy

Haj3Ha4ajHNju  (PUHAHCKjCKM YroBopu Mypabaxa W Myllapeka. Yrosopu O

24 Ananusupajyhi momeHyTy Mpakcy MCnamckux 6GaHaka, YcMmanu faje o6jalumere ykasyjyhu Ha
pasnnKy MAeasHUX NCAaMCKUX MPUHLMNA (PUHAHCHMpara U Haj6o/bux Moryhmnx ycTynaka, Koju ce mory
KOPUCTUTK Y Mpefia3HoOM Mepuogy, Kaja Wcnamcke WHCTUTYUMje pade MOA MPUTUCKOM nocTojehmnx
3aKOHCKMX U thuckanHux cuctema. Usmani M.T., AlibaSi¢ A., Kovacevi¢ A., 2003., Uvod u islamske
finansije, Selsehil, cTp.10.
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MoCpefloBakby CNYXKe 3a MpyXKare YCnyra Ha Koje ce nnaha HakHafga, Kao LUTO cy
jeMCTBO, 3acTynarbe W C/AMYHO. Y YroBope O [APYLUTBEHOM 6narocTawy cnagajy

GeckamaTH 3ajMOBU 1 3aay6nHe™ .

Bucep (Visser), npodecop emeputyc Ha ®PakynteTy 3a €KOHOMWjY W MOCNOBHU
MeHalIMeHT, YHuBep3uTeTa y AMcTepgamy, je, Kopuctehn eKoHOMCKa CBOjCTBA Kao
KpUTEPUjyM, CBE MCMaMCKe (MHAHCUjCKE WHCTPYMEHTe K/acuU(hMKoBao Yy 4eTupu
rpyne, v TO: OY>KHUYKe, BNaCHUYKe, [epuBaTHe 1 XnopuaHe. Jy>XHUUKe (PUHAHCKjCKe
WNHCTPYMEHTE KapakTepulle obaBe3a Ay>XHUKA fa noBepuoLy BpaTu (IMKCaH W3HOC.
Hajuewhe ce paguM 0 ucnnatM Ha paTte, He3aBMCHO Of YCMELHOCTW NpOojeKkTa unu
CONBEHTHOCTM Camor OY)XXKHUKA. Y AY>XXHUUKE NHCTPYMeHTe cnafajy npojaja Ha KpeguT
WM Ha pate, N3MHT U Mypabaxa. I nopef npenopyka nUcramckux ekoHoMucTa fa
OY>XXHUYKE (DMHAHCUjCKe MHCTPYMeHTe Tpeba LUTO CeNeKTUBHUje KOpUCTUTK, Aajyhu
npu TOM NPeAHOCT 3ajedHVMYKOM ynaraky, Kao M HefoBO/bHO jacHe CYLUTUMHCKe
pasnnke n3Mehy Kamate M HakHage 3a Npofajy Ha oA/iokeHo nnahakbe, OBa BpCTa

(hMHAHCUjCKMX MHCTPYMEHaTa je Haj3acTyrn/beHuja y akTuBama ncnamckux 6aHaka”®.

BracHMYKM (hMHAHCUjCKN MHCTPYMEHTW rapaHTyjy YroBOPHMM CTpaHama B/IaCHULLTBO
Haj, MMOBMHOM, Kao 1 npunagajyhu geo npouTa, uam cpasmepaH 4eo rybutka, TOKOM
MOCNOBHOI nofgyxsara. NMoMeHYTM (PUHAHCWJCKN WHCTPYMEHTU, Of KOjUX je CBaKako
Haj3HauajHNju MyLlapeka, y NOTNYHOCTU Cy 3aCHOBaHW Ha NPUHLMNY nogene fobuTka

1 ryouTKa, Kao jefIHOM Of LiEHTPa/HNX NPUHLIMNA UCTAMCKE EKOHOMMUje.

[JepusaTn cy bunatepasiHn YroBopuy Ynja je BPeAHOCT U3BeAeHa U3 BPeAHOCTU aKTuBE,
pethepeHTHe cTone WM uHAekca®’. 3a pasnnky of (UHaHCWjCKMX aepuBaTa Y
KOHBEHLIMOHAIHO] EKOHOMMjU, Kao LUTO Cy onuuje, thjydepcn n dopsapam, AepusaTHU
(bMHAHCMJCKM YrOBOPU Y WCNAaMCKOj EKOHOMWjU Ce YeCTO KOpPWUCTE Kao CybCcTUTyT

OYXXHUUKUX (DUHAHCUJCKMX WMHCTPyMeHaTa M MO CBOjUM KapakTepucTukama ce Yy

25 Bynetu: Igbal Z., Mirakhor A., 2009., Uvod u islamske financije - teorija i praksa, Mate, Zagreb.

28 EMnnpujcka MCTpaKMBarba YKa3yjy Ha TO fja AYXHWUUKN (UHAHCWICKM MHCTPYMEHTU yuecTByjy ca
npexko 40% y CBMM MOCMOBHUM aKTUBHOCTMMA MUcnamckux baHaka. Visser H., 2009., Islamic Finance,
Edward Elgar Publishing, Cheltenham, cTp.31.

27 Mo onwTenpuxsaheHoj AeMHNLMjI, [epUBATY Cy XapTuje 0 BPEAHOCTU YMje Cy KapaKTepUCTUKe U
BPEAHOCT (hYHKLMja KapaKTepUCTUKA U BPeAHOCTM ApYrnX XapTuja Of BPeAHOCTY.
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MHOrOMe pas/nKyjy Of CBOJUX KOHBEHLMOHa/IHWMX NaHfaHa. VIcTucHa u canam Kao
[lepVBaTHN (PUHAHCUJCKA WMHCTPYMEHTW, KOjU Ce Hajuellhe KOpucTe 3a TePMUHCKY
npojajy, Npefcras/bajy NpPakTUYHe W3Yy3eTKe LUepnjaTCKor rnpasuia no Kome je

HEeJ03BO/bEHO TProBaTy Po6OM Koja Huje AOoCTYNHa Y TPeHYTKY npogaje.

XnbpuaHN  (MHAHCUJCKM  WHCTPYMEHTM  HacTajy KOMOMHAUMjOM  AY)>KHUYKUX,
BMIACHUYKUX W [epuBaTHUX (UHAHCUJCKMX WHCTpyMeHaTa. CBakako je CYKYK,
ncnamcka 06se3HuLa, HajaHavajHNju XMOPULHN PUHAHCUJCKN MHCTPYMEHT, Ha KOMe ce

TeMe/by NPOLLEC CeKjypuTh3aLmje y Mcnamckoj ekoHommjn®e,

Mpema gy>XMHM Tpajarba, CBE UCNAaMCKe (IMHAHCUJCKE MHCTPYMEHTE MOXEMO MOAENUTY
y TpU noarpyrne, v To KPaTKOPOYHe, Kao LUTO cy Mypabaxa 1 canam, CpefepoyHe, Kao

LUTO CY MLIapa U UCTUCHA U AYrOpOYHE, Kao LUTO je MyLLapeKa.

3.3.1. Mypabaxa

Y TepPMUHO/OLIKOM CMUCNY, Mypabaxa, ka0 (IMHaAHCUjCKN MHCTPYMeHaT ca Hajehum
yyewhem Yy akTMBaMa WCNamMCKMX 6aHaka, je W3BOPHO O03HayaBao KnacuMyaH
TProBUHCKM YroBop, Mo KOMe npofasal, Y [OroBopy ca Kyruem Habas/ba ogpeheHy
poby, KOjy MOTOM Y3 ypayyHaBawe Mapxe npofjaje Kynuy, npu Yemy je Kynay, y
MOTMNYHOCTM YMO3HAT ca MPBOOMTHOM LEHOM po6e, AOK je M3HOC MapXKe A0roBOPHO
fednHmncaH. Y Hajsehem 6pojy cnydajeBa nnahake je 610 Ha OANI0XKEHO, MERYTUM,
YKO/IMKO je TO Yy MHTepecy Kynua nnahawe je MOrno 6utu U3BPLLEHO U Y TPEHYTKY
KynosuHe. KacHujy nojaBy nocpegHuka, kao Tpeher ydecHMKa y ynosu (hmHaHcujepa,
JaHac cy Yy NOTNyHOCTW Mpeysefne ucnamcke 6aHke, Tako fa Ce Y3 HOBE e/fleMeHTe
yroBopa, Kao LTO Cy fofaTHO 06e36efere y BUAY Konarepana, Noamce ocuryparba u

[EBU3He Knay3yne, Mypabaxa CyLUTUHCKM MOXe CMaTpaTit MHAHCUjCKM YTrOBOPOM.

28 BppeTu: Visser H., 2009., Islamic Finance, Edward Elgar Publishing, Cheltenham.
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Mpamk 3.2. LLlemaTtcku npukas mypabaxa yrosopa

W13BOp: npunaroheHo Ha ocHoBy: HadZi¢ F., 2005., IS amsko bankarstvo i ekonomski razvoj,
Ekonomski fakultet u Sarajevu, cTp. 172.

Kao wto ce moxe BuAeTV Ha rpagmky 3.2. mypabaxa nofpasymesa Moc/iOBHU OAHOC
Tpu CTpaHe, 1 TO: npodasua pobe, 6aHKe, Kao PuHaHcKHjepa 1 Kynua pobe, OAHOCHO
KnnjeHTa 6aHke. KnunjeHT GaHKe Hajnpe ynyhyje 3exTeB npogasLy pobe, Koju My o
TOM OCHOBY M3faje npegpavyH. KnunjeHT ce NOTOM Ha OCHOBY npegpadvyHa obpaha
6aHUM, ca Kojom pgorosapa OWTHe efleMeHTe YroBopa, OLHOCHO BWCUHY NPOQUTHe
mapxxe n ycnose nnahawa. MNMpoutHa MapXa Moxe 6UTK ofpeheHa 1 Yy HOMUHATHOM
M3HOCY, Maa ce No npasuny AenHMLLE Kao NPOLEHAT LieHe KowTaka UM HabaBHe
BpeAHoCTU pobe. cnamcke GaHke, rnopes A06UTK, Y NPOPUTHY MapXy YKby4yjy ©
TpaHCaKLMOHe TPOLLKOBe, Ka0 M HakKHaje 3a Ba/lyTHU W KpeauTHU pusmK. Kako ce no
CBOjOj CYLITMHM MapXa 4OBOAM Y Besy ca kamatom?®, na 6u ce ca craHoBMLLTA
LepujaTa Mypabaxa cMaTpaia McnpasHoOM Mopa UCNyHUTK cnefehe ycnose:
> Kao KyrnonpogajHu yroBop Ha OAN0XeHO nnaharbe, Koje nopes HabaBHe LieHe
YK/byuyje M Mapxy, Mopa WCMYHUTW CBE YC/I0BE KOjU BaXKe 3a TProBUHCKE
TpaHcakuuje,
> HabaBHa BpefHOCT pob6e WAM LeHa KOoLITawa nNpou3Boda Mopajy ouTu
YTBPAMBU, U
» 0aHKa y ofpeheHOM TpeHyTKy, Makap U (hopmMasiHO, MOpa MoCTaTh BACHUK

po6e??°,

Mocneftn YCNoB ce y MOAEPHOj NpakcK UCNamckix GaHaka MCMyHaBa Ha Taj HauuH

WTO 6aHKa (hopMasHO aHraxyje KAMjeHTa Kao CBOr areHta, Koju y ume OaHke

219 UYemy JOMPUHOCK BUCOK CTeMeH MO3WTUBHE Kopenauyje y KpeTarbiMa UHAEKCa KaMaTHUX CTona Ha
BoAeNMM CBETCKMM (PUHAHCUjCKAM TRXXULITMMA U MPOPUTHUX MapXXy UCNaMCKUX 6aHaka.
20 Usmani M.T., Alibasi¢ A., Kovagevi¢ A., 2003., Uvod u islamske finansije, Selsebil, cTp.90-92.
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npeysuma poby. MehyTuM, CyLUTUHCKM ce 6aHKa Ha Taj HauMH LUTUTK Of PU3MKa Kao

LUTO je AENMMMUYHO UMK NMOTNYHO YHULLITEHE PO6E NPUIMKOM TpaHCMopTa.

Mcnamcke GaHke, Kao LITO je TO cny4vaj y Manesnju, nsnasehu y cycpeT 3axTeBumMa
KnujeHaTa, cBe yellhe KopucTe Mypabaxy y norneny oapyasara Tekyhe NMMKBUAHOCTY
NN KPaTKOPOUHOT 3ay>KMBara K/MjeHara, Npu Yemy ce KMjeHT UCTOBPEMEHO Hanasw
y yNo3u Kynua v npofasua pobe. Haume, y TakBMM CnyyajeBuma, KVjeHT 3a oapeheHn
HOBYaHW W3HOC (PopMasHO Mnpofaje GaHUM poby, Le0 Onpeme WU HEMOKPETHe
NMOBUMHe, fa 61 HaKOH M3BECHOI BPEMEHa, Ha OA/IOKEHO Mnaharwe UM Ha paTe, 0f
6aHKe MOHOBO KyMNuo paHuje npofaTy poby, Mo LEeHN Koja je yBehaHa 3a NpouTHY
Mapxy??'. TlomMeHyTa TpaHCakLuja je 4MCTO (MHAHCWjCKe MpUpode U MO CBOjOj
CYLUTUHW NpeLCcTaB/ba KfacuyaH KPeauTHU apaHXXMaH CBOjCTBEH KOHBEHLMOHa/THUM

6aHKama’22,

Kako y yctasbeHoj npakcu ncnamckux 6aHaka, Mmypabaxa 6MTHO OACTyna 0f U3BOpHE
HaMeHe 1 TeOPWUjCKOr KOHLENTa, UCNaMCKN Teosio3n Npenopyyyjy HeHo CeneKTUBHO
Kopuwhere, 0AHOCHO Kao ,,MpeniasHo peLlere Yy Npouecy ucnammsaunje eKoHomnje®,
Kako To npenopyuyje YcmaHn?3, MelyTuM, 3HaTHO HKM HUBO PU3MKa, HErO LUTO je
TO CNyYaj KOA ApYrux (PMHaHCUjCKMX MHCTPYMeHaTa KOMMaTUBUIHNjUX ca HadennmMa
Wwepunjata, Behu npout, a caMum TUM M Behu MOBPaT Ha Y/OXKeHa CpeAcTBa 3a
aKuuMoHape, Y3pOKyjy HEHO CBe WMHTEH3MBHMje Kopuwhere, cBpcTaBajyhu je mefhy

Haj3acTyn/beHWNje NOC/NOBHE apaHXMaHe UCNaMCKNX 6aHaka.

3.3.2. Mypapaba

YTroBOp 0 NapTHEPCTBY Y KOME jefHa CTpaHa ynaxe KanuTas, Koju NnoBepaBa areHTy Ha
yrnpaB/batbe 1 ynaratbe y peasHe eKOHOMCKE akTMBHOCTW, Y3 nofeny npouTa npema y

Hanpez yroBOpeHOM MPOLIEHTY Ha3mBa ce Myzaapaba. IHBeCTUTOp, BNAaCHMK KanuTana,

21y Manesuju ce NOMeHYTW NOCNIOBHM apaHXXMaH NoBpaTHe KyrnoBuHe Hasuea 1Ha ((1na).
222 y/ BehuHM 3eMaba BIMCKOT MCTOKA MOMEHYTY MOCAOBHM OJHOC Ce CMaTpa LLIEPUjaTCKI UCMPaBHIM.
223 Usmani M.T., Alibasi¢ A., Kovagevi¢ A., 2003., Uvod u islamske finansije, Selsebil, cTp.88.
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je jeAMHN UCK/bYYMBM BIACHWMK HOBYAHO WM HATYpaIHO UCKa3aHOor KanuTana y CBUM
(pazama MOC/MOBHOI MOAyxBaTa, &M Hema MNpaBO Yrpae/bakba CaMvM MOC/IOBHUM
NnoayxeaTtoM, Koje je Yy WUCK/bYYMBOj WHrepeHumju areHta (Mygapub), Koju CBOjUM
CTPYYHMM CMOCOBGHOCTUMA M CNELUPUUYHUM 3HaHbMMa rapaHTyje HeroBy YCneLHoCT.
MehyTum, MHBECTUTOP MOXE MpeLu3Huje OApeanTV BPCTY NOC/0Ba Y Koje XXenn Aa

WHBECTMPA CBOj KanuTa/, Y KOM CAlyyajy ce paau 0 OrpaHunyeHoj Myaapabn>2*,

/ Q

KAITHTAT VCIIVIE
MHBECTMTOP | 7 N

ATFEHT

IOJYXBAT

Tyoumar HosHane
TYOUmar YIoHCeHUX USPIRCEH IO VTV
HOSHANUY CPeqoiiass MU VLY goGapa

Mpadhnk 3.3.LLIemaTCcKu Npunka3 myaapaba yrosopa
V13BOp: concTeeHm npukas

YKOMKO MOCMOBHM MOAYXBaT AoBede [0 ryouTka, heros 13HOC, Nog yCI0BOM ga je
areHT rocTynao y cknafy ca Hayenom ,,JoMahMHCKOr nocnoBawa”, 40 BUCUHE YKYMHO
YNOXEHMX CpefcTaBa CHOCU MHBECTMTOpP. Mygapaba MoXKe 6UTWM packuHyTa BO/bOM
O1I0 KOje YroBOpHe CTpaHe y CBaKOM TPEHYTKY, Mpu YeMy ce y Cyyajy fa je Kanutan
Yy po6HOM 061Ky, Hajnpe BPLUM HEeroBa KOHBEpP3nja y HoBYaHW 06K, HAaKOH Yera ce
y C/yyajy noctojarba No3UTUBHOI pe3ynTara BPLUKM Herosa pacrogenia CXo4Ho paHuje
[eMHUCAHOM paLmo ogHoCy?>

Y MCNamcKoj jypucnpyaeHumnju TPeHYTHO He MOCTOjM orwiTa carsiacHocT 0 a priori
opoyvaBamy AYXWHe Tpajara Mydapabe. MpunagHuuM XaHeujcke M XaHOenumjcke
npaBHe LUKO/Ie MCMaMCKOr npaBa [03B0/baBajy yHanpes AeuHucaH nepuog Tpajakba

yroBopa, OfHOCHO [edHMCatbe BPEMEHCKOr Mepuoga Mo YmjeM WCTEeKY YroBop Mo

24 116up, cTp. 32.
%5 pacnogena f06UTK je Moryha TeK HaKOH LUTO Ce MHBECTWUTOPY M3BpLIM nospahaj MHULMjanHOr
NHBECTMLIMOHOT 13HOCA, TaKO /A je CBaka NpeBpeMeHa Pacro/ena noj/IoxkHa npencnmTasary.

100



ayTomaTunsMy npecTaje [a BaXKu, 0K M0 MULL/beHY MaIMKMJCKe U LWagnjCKe LLKO/Ee TO
HWje [03BO/BbEHO??®. Topes KOHKPETHWX MOCMOBHWUX MOAyXBaTa, MyJapaba ce Moxe
KOPUCTUTK N Kao nniaTgopma Ha Kojoj ce 3acHMBa Bohere KoMMaHuje, npu Yemy je no
BehMHWM McnamcKmx Teosiora mydapaba jefiaH of, HajroXXerbHUjUX YroBOPHUX OfHOCA Ha

Kome 61 Tpebano aa ce 3acHMBA 6AHKAPCKO MOC/I0BaH-E.

Y TeopeTckoMm cmuciy, mydapaba 6m mcnamckum baHkama Tpebano ga 06e36eam
3HaTHY KOMMapaTMBHY TMNPEAHOCT U Makwy W3/IOKEHOCT PU3MKY Y OfHOCY Ha
KOHBEHLMOHa/IHe GaHKe. Haume, y cnydajy eBeHTyasHOr rybutka, Mnosoxaj areHTa
(Mygapn6) y Mygapaba YroBOpHOM OAHOCY MNpyXXa oapeheHy 3alTuTy WUCNaMCKOj
6aHUM, Ha Taj HauMH LWTO Ce rybuTak y NOTNYHOCTU Hehe 04pasvTU Ha HEeHY
JMKBUAHOCT W CONBEHTHOCT, 3a pa3/iMKy Of KOHBeHLMOHaslHe 6aHKe, Koja Mopep
M3HOCa fAenosuTa ynarady rapaHTyje M M3HOC YroBOpeHe Kamare, umajyhu y Bugy
YMHEHULY Aa je pU3MK ryouTka Hajsehum [esoM Ha CTpaHU MHBECTUTOpPA, OAHOCHO
B/laCHMKa fenosnTa. MeRyTum, NOMeHyTW TEOPUjCKM KOHLENT HeMa CBOje MPakTUYHO
yrnopuwTe. TpeBefiMKN PU3MK Ha CTpaHW ynaraya npakTMyHo 6u oHemoryhuo
NPUKyn/bakbe Aeno3nTa n 3Ha4yajHoO 0C1abro NOCMIOBHM KanauuTeT NUCnaMcKux 6aHaka,
npe ceera 360r YMkbEHULE LUTO CY MOTEHUMja/IHW ynarayv MpUInNKOM MHBECTUPaLa,
nopes [OOWUTK Ha ynoXKeHa CpefcTBa, Hajnpe BoheHW curypHowhy CBOjUX AenosuTa.
YouyeHe cnaboctn Mygapaba yroBopHOr ogHoca, Mcnamcke GaHKe peluaBajy Ha Taj
HauMH LWITO BMACHULMMA NPUKYM/bEHUX [erno3uTa eKCrNUMTHO rapaHTyjy M3Hoce
YNOXeHUX cpefcTaBa. Y Manesunju, Ha npumep, LLlepujaTtckm caseT, Npu LEHTPasHOj
6aHuK, je ycBojuo pesynyumjy no kojoj Tpeha cTpaHa, ocurypasajyhe ApyLiTBO MAn
Heka gpyra (uHaHCMjcKa WHCTUTYUMja, MOXe rapaHToBaTV nospahaj YnoxeHor

KanuTtana u ogpeheHy ctony nospahaja y myaapaba noc10BHOM OHOCY.

Mopen ynore areHTa, y Myaapata yroBOPHOM OAHOCY, MCNaMcKe GaHKe ce Mory Hahu 1
Y YNo3u WHBECTMTOPa, OfHOCHO ynarauya, Kaja je myaapaba yroBop cacTaBHU [€o0
UXOBE aKTUBe. HeMoryhHOCT y4ecTBOBatba Yy YrpaB/batby MOCMOBHUM MOAYXBAaTOM,

Kao M BEeIMKN KPEeAUTHU PU3MK, OCHOBHM CY Ppasfio3n 3005 KOjUX ucnamcke 6aHke

226 116up, cTp.35-36.
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NPeaHOCT MpPYXajy APYrUM, Make pUNYHUM, 06nmnumMMa ynarawa. Takohe, moryhHocT
MHBECTUTOpPA fJa Yy CBakOM TPEHYTKY packuHe Mmyaapaba YroBOPHM OLHOC, MOXe
Mpoy3poKoBaTK 3Ha4vajHe npobneme McnamMckMMm 6GaHkama, LITO WMX MpyUMopaBa Aa

MOCEe6HNM YroBOPHMM Kay3ynama noMeHyTy MOryhHOCT A0AaTHO OrpaHuye.

3.3.3. Mywiapeka (napTHepCcTBO)

Myulapeka je NapTHEPCKU YroBOPHW OAHOC [Be W/IM BULLUE, YrOBOPHUX CTpaHa, Koje
3ajeJHUYKM YNnaxky Kanutas, a Hekafa TO MOry GUTW 3Harbe WM pad, Y NOC/IOBHU
noayxeat, KOjUM 3ajefJHAYKN Yyrpae/bajy W unje pesyntate, ryoutak uam pobutak,

CONMaapHo fene.

Mpagnk 3.4. LLlemaTcKy nprKas MyLLlapeka yrosopa
|/|3BOp: CONCTBEHWM NMPUKa3

Kao wTo ce Moxe BuaeTn Ha rpadmky 3.4, fobuTak M rybuTak ynarauv pene
CONMAApHO, NpU 4Yemy ce ryouTak [enn CpasMepHO YIOXEHUM Yyhenuma, rge je
BpeAHoCT X yyellhe KanuTana napTHepa y YKYMHOM Kanutany, LOK Cce AobuTak aenu
Ha OCHOBY YHanpef AeuHMCaHOr 0fHOCA. YKOMMKO je NMOCN0BHU MOoAyXBaT [0Beo [0
rybutka usHag BPeAHOCTW YNOXEHUX CpefcTaBa, pasnnky he CHOCUTWU MapTHepW,
Takohe conmaapHo. Y NOYeTKy, Myllapeka je Hajuewlhe KopuwheHa 3a npojekTe ca
orpaHu4yeHnMm TpajarbeM. MehyTuM, y3 CBe pu3MKe Koje ynarawe Tor Tuna ca cobom

MoB/Ia4m, MyLLIApeEKa Ce MOXe KOPUCTUTM 1 Kao 06/INK yropoYHOr (MHAHCMpakba.
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Mopes MopanHor xasapga, pUsvka MMKBUAHOCTU U KPeLUTHOT pU3MKa, MyLLapeka, Kao
N 33jeJHNYKO ynarawe Yy KOHBEHLMOHa/IHO] EeKOHOMWjWU, 3axTeBa MOCEeL0BaHe
CMeun@UUHMX 3Harba U3 pasInunMTnX obnactu. NoMeHyTH 3aXTeBU Y3pOKYjy LOAATHE
TPOLLKOBE 06YyKe GaHKapCKMX Cnyx6eHunka. Mpobniem ce MoXe pewmTn noseharbem
XOMOI€eHOCTW MOC/MIOBHOI MNOPT(OoNMa, aM Tako HeWTo Huje moryhe yumHUTK 6e3

NCTOBPEMEHOT CMatberba CTeneHa Herose Avsepcudukalmje®’.

[Jocafawiba npakca wucnamckmx 6aHaka je YCnoBuia Kpevparwe BenvKkor 6poja
Bapujaumja MyLuapeka Yyroesopa, nNpuv 4Yemy je U3PaKEHA TeHAeHUMja HeHor
KOMOMHOBaka M ca ApyruM (MHaHCUjCKUM WHCTPYMEHTMMa, Hajyewwhe mygapabom,
Tako [a Ce MyLUapeka cBe 4Yewlhe KOPUCTM KOZ (PrHAHCMparba KyrnoBWHE CTaHOBa,

OCHOBHUX 1" O6pTHVIX cpenctasa 1 Ch.

3.3.4. icTucHa

WcTcHa nnm napTHepCTBO Y NPOM3BOAHM je YrOBOPHM OLHOC MO KOME jefHa CTpaHa,
Kynay, Kynyje poby waM Heky Apyry WMOBWMHY, MO YyHanpesn YTBpheHoj
cneumuKaumju, LUPEKTHO Of Mpou3Bohaya, nNpuv 4Yemy je [AMHammka nnaharba
criopa3yMHo ofpeheHa. Buno Koja of, YroBOpPHMX CTpaHa MOXe MPeKUHYTU YroBOPHU
O[JHOC MNpe Hero WwTo npou3sofay 3anoyHe ca pagoBuma. Takohe, yroBop Moxe 6uTu
npornaweH HeBakehMM YKOMMKO MPOM3BOA He OArosapa Herosoj creuupukalmju.
OcHOBHa nNpefHOCT MCTUCHE je diekcmbunHocT nnahawa, OLHOCHO CNo6oaHa
MOryhHOCT [0roBsopa [Be YroBOpHE CTpaHe, Tako fAa je nopef nnahawa yHarpeg,
04J10KeHOr 1 nnahakwa Ha parte, Moryh gorosop no Kome nnaharbe He Mopa NPaTuTu
[MHaMUKY Ucropyke po6e®’®, Bpeme ucropyke Huje o6aBe3aH eneMeHaT YroBOpa,

MehyTUM, Kynaw, MoXe AerHMCaT BPEMEHCKN TPeHyTakK, Mo YymjeM UCTeKy Hehe 61UTn

2T MomeHyTn NUMUTVPajyhu (hakTOpK YnHE MyLLApeKy, Kao Yy OCTanoM 1 Myaapaby, Marwe NpUBadH1M
06/MuUMMa ynarawa 3a Mcramcke GaHke, Tako Aa MOMEHYTW (DUHAHCUJCKM WHCTPYMEHTU, U HUXOBE
Bapujaumje, YmHe oko 20% CBUX MHBECTULMOHUX aKTMBHOCTM MCNamckmx 6aHaka. Visser H., 2009.,
Islamic Finance, Edward Elgar Publishing, Cheltenham, cTp.33.

228 Usmani M.T., Alibasi¢ A., Kovagevi¢ A., 2003., Uvod u islamske finansije, Selsebil, cTp.178.
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y 06aBe3un ga poby npeysme u nNaatun, Kao 1 nepuog no ymjem he ncteky npoussohavy

onTn 3apavyyHaBaHW NeHa/IN 3a CBakKU fiaH KallHhbeHba.

WcTucHa vmMa Wwupoky npumeHy. llopen Mpou3BOAtbe Pob6e LUMPOKE MOTPOLUHE,
efmkacaH je MexaHu3am 3a (PUHaAHCMpare MPOU3BOAHE CMeuUpUYHUX MallurHa
HaMeweHNX TEWKOj WHAYCTPUjU, MOCTPOjera, caobpahajHe WHQPaAcTPyKType W

KOMYHa/lHe VHPaCTPYKTYpe.

Moce6HO Ccy 3Ha4ajHX UCTUCHA YroBOPK MO KOjyMa Npou3Bohay Hajrnpe n3BoAu paiose,
NMOTOM KOPWUCTK NPOn3BeAeHO A06PO jedaH M3BECTaH Nepuoj 1 Ha Kpajy ra npegaje Ha
ynpas/mare Kynuy??®. TomeHyTU yrosopu Hajsehy NpuUMeHy MMajy Yy W3rpagii
caobpahajHe MH(PaCcTPYyKType, Npu 4YeMy ce M3BOhHay pafgoBa Hamupyje ybuparbem
nytapuHa y opgpeheHOM BPEMEHCKOM nepuody, Mpe Hero wWTo Aobpo yctynu
Hapy4uoLy, a No YeMy Cy MCTOBETHM KOHLECMOHMM YrOBOPMMa Y KOHBEHLMOHAHO]

eKOHOMUj.

3.3.5. Niyapa (NnsuHr)

Yroeop 0 npofgaju npaea Ha ynoTpeby npeameTa UM AaBakbe HEKOr fo6pa Y Hajam
Ha3uBa ce uyapa. Y UCNaMcKoj jypucnpyfaeHUMju TePMUH MLlapa ce KOpUCTW Yy ABa
pasnnymTa cryyaja, U TO fa 03Hauu CUTyaumjy Yy KOjoj ce aHraxyjy ycnyre ocobe, oK
JOj ce 3a y3Bpar nnaha HakHada v 4pyrv 3a 03HavyaBake yHajM/bUBakbe HEKOr CpeacTBa
WA UMOBUHE, [JOK Ce Y TePMUHOMOWKOM CMUCAY 13pa3 Y Npakcy UCNaMCKmMX H6aHaka
YINaBHOM KOPUCTM 3a O3HayaBate€ W3HajM/bMBatba WMOBUHE Yy MaTepujasiHOM

06mKy*.

MoMeHYTU (UHAHCW]CKM MHCTPYMEHT je Y (YHKLMOHAHOM 1 CYLUTUHCKOM CMUCAY
WAEHTWYAH YroBOPY O JIM3UHTY, KapaKTePUCTMYHOM 3a MOC/OBHY Mpakcy

KOHBEHLMOHaNHUX GaHaka. Takofe, Kao LUTO je W Cay4vaj KOA KaCWYHOT JIN3UHTa,

%29 MoMeHyTM NOCMOBY Ce MOMYNapHO HasWBajy ,,M3rpaan, KopucTu, npedaj”.
20 Ysmani M.T., Alibasi¢ A., Kovagevi¢ A., 2003., Uvod u islamske finansije, Selsebil, cTp.156.
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ncnamcke 6GaHKe CBOjUM K/MjeHTUMa Hyae MOryhHOCT OTKyna npegmeTa yrosopa
HaKOH MCTeKa yroBopoM AeuHMcaHOr nepuoja NU3HajM/bMBaka, Npu Yemy je M3HoC
OTKyna YyHanpepn [feuHucaH. JefaH Of OCHOBHMX YC/oBa, Kako 6w uyapa 6una
LUepMjaTCKN UCMpaBHa, je NOCTOjake MNpaBa BfacHWULWTBa 6GaHKe Haf NpeaMeToMm
yroeopa, npu 4emy CBM OCTa/M OGUTHU efleMEHTW YroBopa, Kao LUTO Cy Mepuoj
Tpajara, BMCUMHA HaKHaze, HauMHK nnahakba, cBpxa Kopuwhera npegmera yrosopa u

C/, MOpajy CropasyMoM YroBOPHYMX CTpaHa 6WTW yHanpes oapeheHu.

WMuyapa je jegaH of Haj3acTyn/beHUjux 06MKa ynarawa cpeactaBa MCNaMCKMX 6aHaka,
Npu Yemy je HeroBo Kopuhere NOCEOHO M3PaKEHO KOA UCnamMcKux 6aHaka Koje

Mocnyjy y OKBUPY KOHBEHLMOHAIHO YpefjeHNX 3aKOHOAABHMX CUCTEMA.

3.3.6. Kapp xacaH

Kapg xacaH npeacTtas/ba nosajmuuy 6e3 HakHage, MpoBU3Mje WM TPOLLKOBA HEKe
[pyre BpCTe, NpY Yemy 3ajmMmorpumall, YKOSMKO Heroee UHaHCKjcKe MOryhHOCTU TO
[l103B0/baBajy, MOXe, afii He MOopa, Yy TPeHYTKy Bpahawa mno3ajMuue 3ajModaBLy
BpaTUTU YyBehaHy rnasHUULY. HOMWHAMHNU WM NPOLEHTYa/IHU W3HOC EBEHTYasIHOr
yBehatba rnaBHuUe je cnobogaH M360p M Bo/ba 3ajmonpumua. Vicnamcke 6aHke
NMOMEHYTN (PUHAHCUJCKA WHCTPYMEHT CeNekKTMBHO KOpWUCTe, Hajuewhe MpPUIMKOM
ofjobpaBarba KPaTKOPOUHMX Mo3ajMuLa J06PO MO3HATUM KAMjEHTUMA, Kao U Yy
CUTyaumju Kafa Ccy ca KIMjeHTOM paHuje 3ak/by4yusie YroBop 3aCHOBaH Ha MPUHLMMNY
3ajegHNYKe nogene npouTa U ryoutka WM je KAWjeHT 3anao y oppeheHe
(hbMHaHCMjcKe Mpobneme  KpaTKOpPOYHe npupofde, npe cBera ca Tekyhowm

nnksnaHoLwhy?,

Takohe, MOMEHYTW WHCTPYMEHT Wucnamcka 6aHKa MOXe KOpPUCTM W MPUIMKOM

npesasnnaXXerka CONMCTBEHUX (i)VIHaHCVIjCKI/IX npo6nema, Kafia heHN OCHUBaA4lN Ha 6a3u

#! Hadzi¢ F., 2005., Islamsko bankarstvo i ekonomski razvoj, Ekonomski fakultet u Sargjevu, cTp. 185.
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Kapf, XacaHa GaHUy Mory nosajMuTh ogpefieHa HOBYaHa CPeAcTBa, YKOMKO ce 3a

npeBasunaxete Npo6ema He KOPUCTU MeTOA foKanuTanusauyje.

3.3.7. Canam

Canam je yroBopHuM 0fHOC [iBe CTpaHe, Mo KOMe Ce jefHa CTpaHa, npojasa, obasesyje
Ha Mcnopyky oapeheHe pobe y 6yayhHOCTW, Npu Yemy fpyra cTpaHa (MHaHCKjCKY
06aBe3y u3Mupyje y LenocTu y TpeHyTKY 3akbyderba yrosopa. Canam je npBoGUTHO
3aMULLbEH Kao 06/IMK TProBUHCKON MOCNa, YMjU je MPeBacXO4HW UWb MOACTULaHE
MosbONPUBPELHE NPOU3BOAHE, OAHOCHO (PMHaHCKpawa Masmx (apmepa, KOju HUCy
MManN [OBO/LHO HOBYaHMX CPeAcTaBa 3a (PMHAHCKpare CBOje MpOM3BOAHEe>>,
Wmajyhn y Buay ummeHuLy fa ce Koj canama, Kao U Koj WCTUCHe, OACTyna 0of

NpuHUMNa Wwepujata, aa 6u 61Mo nermTMaH, canam mopa UCnyHUTK cneaehe ycnoee:

» nnahare NyHe LeHe Mopa 6UTY U3BPLLEHO Y TPEHYTKY 3aK/byunBarba YroBopa,

> MOXe Ce TProBaTu UCK/bYUMBO MPOM3BOAMMA KOL KOjuX je Moryhe yHanpep,
OApeanTN KBASIUTET U LiEHY,

> [aTym M MecTo WCNOpykKe Mopajy OuTW yHanpen Mo3HaTM W NpeumsHo
ofpeheHu,

> poba Mopa 61TV Y MCK/bYYMBOM NOCeAY U BAACHULLTBY NpoAasLa’,

Mo nuTawy npeagmeTta casaMa He MOCTOjU JeAUHCTBEHO MULL/beHEe MefRy MCIaMCcKum
npasHMUMMa. Havme, npeicTaBHULM XaHe(unjCKe NpaBHe LLKO/e 3aCTyrnajy MULL/beHe
Mo KOMe je Ha MOMeHYTW HauMH [03BO/bEHO TProBaTy WCK/bYYMBO POBOM Koja je
[OCTYrMHa Ha TPXULITY Of AaHa 3ak/bydrBara Yrosopa [0 [JaHa UCMOpyke, LOK je
BehMHCKO MWLL/bEeHe, KOra 3acTynajy npeacTaBHUUM LaujcKe, Ma/IMKUjCKe W
XaH6ennjcke LUKO/Ie UCNnaMcKor npasa, fa poba mopa ga 6yae LOCTYMNHa Yy TPEHYTKY
npessuheHOM 3a WUCMOPYKY, OLHOCHO [fa [OCTYNMHOCT Ha TPXWUWTY Y TPEHYTKY
3aK/byurBarba Yrosopa Huje Heornxo4aH yCoB 3a UCMPaBHOCT camor yrosopa. Takofe,

XaHethmjcka W XaHOGenMjcka npaBHa LWIKona npeasuhajy fa, Kako 6u canam 610

22 ysmani M.T., Alibasi¢ A., Kovagevi¢ A., 2003., Uvod u islamske finansije, Selsebil, cTp.166.
23 N6ua, cTp. 167-1609.
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CrpaBaH, of TPEHYTKa 3aK/byulBatba YroBopa, na [0 KOHauyHe Mcropyke pobe Mopa

npoTehu Hajmarbe Mecel, aHa?>,

Wcnamcke GaHke cBe Yelhe KOpuCTe caflaM Kao (DMHAHCWjCKM WHCTPYMEHT 3a
TEPMUHCKY KYMOBMHY W Npodajy, Cnv4yaH (opBapavMa Yy KOHBEHLMOHATHOM
GaHKapcTBYy>>>. HauMe, 6aHKa Hajnpe y Y103y Kynua of npogaslia Kynyje po6y ro
ogpeheHnM cneyugrkaumjama ¥ UCTOBPEMEHO BPLUM HEHY MCMNaTy, Npu yemy je
npogasal, y 06aBe3u fa NOMeHyTY poby ncrnopyymn Ha ogpeheHn gatym y 6yayhHocTw.
BaHka NOTOM Yy OABOjeHOj U (hOpMaSHO HEMOBE3aHOj TPaHCaKUMju MOMEHYTY poby
npogaje Apyrom Kynuy, Npu Y4emy je faTyM WUCMOPYKEe MAEHTUYaH AaTymy NpBOGUTHO
YroBOpeHe MUCnopyke pobe Kojy je 6baHKa NpeTxogHo Kynuna. MefhyTum, nopes pusmka
NMpOMeHe LeHe, 6aHKa Ce y MOMEHYTUM TOC/IOBUMA MOXE W3NIOKUTU U PU3UKY
Hencnyketa YroBOpHUX 06aBe3a M3BOPHOr MpodaBla, LUTO Ce aoaylle Hajyeluhe

npesasnnasn goaaTHMM 06e36ehernuma, Kao LWTo je, Ha MpUMep, jeMCTBO.

3.3.8. MyKapepa

Wcnamcke 6aHke Mory y ofpefeHUM cny4ajeBnmMa, NpUInNKoM (MHaHcKpara Hekor
KOHKPETHOr MpojeKTa, NPUKYM/baTh HOBYaHa CPeACTBa Ha Taj HauYMH LITO Y OMNTuuaj
emMuTyjy jemcTBa wan MeHuue. Kynuum Mykapega jemcTaBa Y4ecTByjy Yy nogenu
npogmTa reHepmcaHor M3 KOHKPETHOr npojekta. MehyTuM, UCTOBPEMEHO CHOCe U
PU3MK Yy CNyyajy nojase ryouTka, npy 4emy Hemajy npaso Of/1ydrBarba U yrnpas/baka

y MPOjeKTy.

IMOMEHYTWN KOHLENT je OCMULL/bEH 3a NPUKYMN/bake HOBYAHMX CpeAcTaBa HEOMXOAHMX
3a (DMHaHCMparbe jaBHMX [Mpojekarta, ann je, 360r HefgocTaTka JIMKBUAHOCTA W

HeJJ0BO/bHE TPaHCMAapeHTHOCTH, cnabuje 3acTyn/beH>>.

2% 6ug, cTp. 167-169.

%% 33 pasnuky of hopeapAa KOA canama Ce ucniata KynoprnogajHe LeHe BpLM Y TPeHyTKy
3aK/byuMBatba YroBopa.

%6 | gbal Z., Mirakhor A., 2009., Uvod u islamske financije - teorija i praksa, Mate, Zagreb, cTp. 172.
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3.4. N3BefileHN (BMIHAHCUJCKN NHCTPYMEHTWU

Mmajyhun y Buay 3Ha4yaj npotieca cekjyputusaumje y KOHBeHLMOHaIHO] eKOHOMUjU, Kao
TPEHYTHO Heje(MKacHMjer MexaHu3ma npeTBapaka HeNNKBUAHE Y  JIMKBULHY
(bMHAHCMJCKY MMOBWHY, MCnaMcke 0aHKe, Kao W [pyre Wucnamcke QuHaHCcKujcke
WHCTUTYLMje, NocnefwbuX rofvMHa y Mnpakcu CBe WHTEH3UBHWje KOPWUCTe MCnaMcke

06863HVIL|,€, KaO Ha4vynHe fonacka Ao IMKBUAHWUX CpeacTaBa.

3BegeHn (hPMHAHCUjCKM UHCTPYMEHTU Ce KOPWUCTE Y LW/by MpUKyr/barba L04aTHUX
(pMHaHCMjCKMX cpeacTaBa, MeRyTuM, mMcnamcke 6GaHKe UX MOTY KOPUCTUTU U Kao
ejmkacaH MeTOj ynpas/bawa pusnumma. byayhu fga cekjyputmsauuja, y HajluMpem
cxXBaTamwy, nofpasymeBa u3jasare xapTuja of BpeLHOCTU Ha 6a3n Heke UMOBUHE, ca
CTaHOBULLTA LUepujaTa ce cmarpa UCMpaBHOM YKO/IMKO Ce rnoBpahaj Ha ()MHaHCKCKY
MMOBWHY, Hajyewhe 00BE3HWULY, W3BOAM M3 YCMELHOCTU HEKE peasiHe WMOBWHE.
lMomeHYTO MpaBwusIo je AedmHMCAHO Pe3onyumjom, KOjy je Ha ABafleCEeTOM 3acefarby

yceojuna Akagemuja ncnamckor npasa OUK-a*’.

3.4.1. CykyK

Mmajyhun y Bray nosuTrBHE ediekTe npoLeca Cekjyputmsaumje u gocajallkby rnpaxcy
KOHBEHLMOHAIHNX 6aHaka, mcnamcke 6aHKe Cy, MO yrnefy Ha KOHBEHLMOHa/HE
06Be3HNULE, pa3Buie CYKYK, Kao M3BeAeHN (PUHAHCUJCKN MHCTPYMEHT, KOjU BIACHUKY
faje hopMasHO CcpasmepHO BACHULUTBO Ha[ HEKOM WMOBWHOM W MPOJEKTOM, Y
ofpeheHoM nepuody, npu vemy npunagajyhu geo nospahaja Ha ynoXKeHa cpefcTsa

3aBuCKn o NPUHOCHe CMOCOBGHOCTN MMOBUHE Ha Kij Cce ogHocH.

Mpouec cekjypuTunsaumje ce y UCnamMmcKoj EKOHOMMjU 3aCHMBA Ha Myaapaba yroBopHOM

oaHocy”®, y KoMe areHT y ¥Me NpyHLMNana ynpas/ba HOBYaHUM CPeACTBUMA Ha 6asi

#'Bypetn: Resolution no. 188 (3/20) of OIC Figh Academy, Completion of the Issue of Islamic Bonds
(Sukuk ), Islamic Economic Studiec, Vol. 22, No. 1, May, 2014.
8 Kao Takas je npeasuheH Pesonyuujom 6p. 188 (3/20) Akesemuje ncnamckor npasa OMK-a.
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yHanpeg nocTUrHyTor [orosopa O nofenn fobutn. Takohe, No yrnefy Ha npolec
CeKjypuTusaumje y KOHBEHLMOHa/IHO] EKOHOMMjU, Kpeupa ce Myfapaba jeavHuua
nocebHe HameHe (Special Purpose Mudarabah - CIM), ka0 noce6HO npaBHO nnLe

Koje Ha 6a3u cTuuama ofpefheHe MMOBUHE BPLLM eMUCK]y cepTudmKkaTa (06Be3HMLA).

Kaga ce maeHTUuKyje oapeheHa MMOBMHA, KOjy nocepdyje oapeheHO npuspeaHo
JPYLUTBO KOje Xenu fa NpuKynu CpeacTsa, Y fa/beM TEKCTY OpUrMHaTOp, MMOBUHA Ce
NMoTOM MpeHocM Ha Mypaapaba jeguHuuy nocebHe HameHe (CIMM) no yHanpep
yTBphHeHoj ueHn. CIMM ce y dopmn nocebHOr npaBHOr Cy6jeKTa YycrnocTas/ba

NCK/bYUMBO 3a 06aB/batbe KOHKPeTHOr nocna®®

. CIMM noTtom Ha 6a3n NMOBUHE, Koja je
O TOr TPEeHYTKa, CacTaBHU [e0 HEroBe akTuBe, eMUTyje 0OBE3HULE WU CYKYK.
BnacHuUM cyKyKa CTUYy cpasmepHo, COMAapHO BNacHULITBO Haj nmoBuHOM ClM-a.
WcToBpemeHo, CIM MMOBUMHY faje Yy IM3NMHT UK je niacupa 'y HeKOM Apyrom 06/mKy,
npu 4Yemy ce HOBYaHa MpUMara Of NjacMaHa MpPeHoce BnacHMLUMMa Cykyka. 1o
pocnehy cyKyka, cnpoBoam ce nvkeugaumja ClMM-a, Ha Taj HauMH LITO Ce MMOBMHA N0
yHanpes AOroBOPeHOj LieHW npofjaje M3BOPHOM BNAaCHUKY, a MOTOM Ce BpLUM ucrniarta

FNaBHULLA BNACHWLMMA CyKyKa®.

MomeHyTe MEepuoAMYHe UcnnaTe BRaCHUUMMA CyKyKa Cy TOTOBO WAEHTUYHe
KYNOHCKMM McriaTama Kof 06Be3HMLa Yy KOHBEHLIMOHA/IHOM CMCTEMY, Npy yeMy 61 3a
pasnnKy 0fi KOHBEHLMOHAHMX 06BE3HNMLA, Koje HOce yHanpes oApeheHy KamaTy, Koj
CYKyKa 1cnnate Tpebaso fa 3aBuce Of NPUHOCHE CMOCOGHOCTM NnacMaHa. MefyTum, y
Mpakcu je 4yecta cuTyalMja Aa eMUTEHT CYKYKa Ha HEKW HauuH Kynuuma rapaHtyje
ofipefieHn MPOLIEHTYaNHU WM3HOC MPUHOCA, TaKO Aa KYMOHCKe Mcrniate Kof CyKyka

HajueLLhe 3aB1Ce O KpeTarba LecToMeceyHor JINBOP-a**.

% Upennua fa ce MMOBMHA, Makap (opManHo, mpeballyje Ha He3aBMCHO npasHO nuue (CMM),
eMuToBaHe 06Be3HMUE he MMaTW COMCTBEHW PEjTUHI, KOju Hehe 3aBUCUTU Of KPeAUTHOr pejTuHra
opuruHaropa.

20 DCIF, 2009., Sukuk Guidebook, Dubai International Financial Centre, cTp.13.

21 MUHVMaNHM 3arapaHToBaHM MPOUT Cy KOPUCTUNE 1 UCNAMCKe ApXKaBe MPUIMKOM eMuchje CBOjuX
06Be3HMLUa, Kao LWWTO je TO, Ha npumep, 6uo cnyyaj y WpaHy. Haume, npuimkom emucuje
napTMUMnaTMBHMX 06Be3HMUa, LleHTpanHa 6aHka WpaHa je rapaHTOBafia M3HOC MWHUMaIHOT
MpojeKToBaHOT npoguTa y U3Hocy of 20%". Hadzi¢ F., 2005., Isamsko bankarstvo i ekonomski razvoj,
Ekonomski fakultet u Sargjevu, cTp. 249.
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YBohewy cTaHgapau3auunje y oBoj o6nactu gonpuHena je u AAOU®PI, koja je 2003.
rofvHe yBena ctaHaaps 6p.17, Koju ce 0fHOCK Ha emucujy CyKyka®*. Y 3aBUCHOCTU
0f, BpCTe yroBopa Ha KOMe je 3acHOBaH MnacMaH MmMoBuHe, AAONDW pasnukyje
nyapa CykyK, canaM CYKYK, WUCTUCHa CYKyK, Mygapaba CyKyK, Myluapeka CYKYK,

Mypabaxa CyKyK, Kao 1 06BE3HMLIE HaMeHEeHE (IMHAHCUPatby NOsLONPUBPESE.

3a pa3NInKy Of KOHBEHLMOHa/IHMX 06BE3HMLA, CYKYK Ce Hajuewwhe apxun o gocneha,
jep je TproBate Ha CeKyHAApHOM TPXMLUTY jol YBEK NUMMTMpaHo. Havme, nopes
caslaMm, UCTUCHA 1 Mypabaxa cepTUmKaTta, Ha CeKyHLapHOM TPXMLUTY je He[03BO/beHA
TProBuHa UCNamMckMM 06Be3HMLIaMa KOje Cy eMUTOBaHe Ha OCHOBY CKymna MMOBUHE,
KOja ce Mpe cBera CacTOju Of HOBLUA W KIACUYHUX OY>XHUYKMX (DUHAHCKjCKUX
NHCTpyMeHaTa. Hajsehe ydellhe Ha TPXULUTY CyKyKa MMa umilapa CyKyk, y uujem je
cpefuwtbemM Aeny yrosop 0 umsuHry. Wmajyhm y Bugy npegHocTu wuiyapa
(PMHAHCMjCKOT MHCTPYMEHTA Y OfHOCY Ha yroBope 6a3unpaHe Ha NPUHLMNY conngapHe
nogene npoguta M rybuTKa, npe CBera ca acnekTa CUIYPHOCTM MaacMaHa W
NMKBUAHOCTY, Kao N YntbeHULE Aa Ce uilapa CYKyKOM MOXe HeCMeTaHO TproBaTtu v Ha
CEKYHZApHOM TPXMLUTY, LUTO AOAATHO YTUYE Ha HeroBy JIMKBUAHOCT, HE Yyau Herosa

cBe Beha pacrnpoCTPateHOCT 1 CNPEMHOCT UHBECTUTOPA Y HeroBO Yy/ararbe.

OPHI HHATOP OPHI HHATOP

&

Mpagnk 3.5. LLlemaTcKy nprkKas miiapa cykyka
13Bop: DCIF, 2009., Sukuk Guidebook, Dubai International Financial Centre, cTp.14.

%2 ygohere cTaHAapAN3aLUMje je oMOryhnno Aamby pacT NOMEHYTOr TPXWULLIHOT CerMeHTa, Tako Aa je y
nepuogy og 2003. o 2007. roguHe TPXMLLTE CYKyKa pacno no roauwtoj ctonu of 45%. Cakir S., Rael
F., 2007., Sukuk vs. Eurobonds. Is There a Difference in Value-at-Risk?, IMF Working Paper
WP/Q7/237, cTp.5.
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Kao wTo ce moxe Buaetn Ha rpadmky 3.5., CIMM emutyje cykyk (Kopak 1), Koju
nopes BfacHMWTBA Ha4 MMOBMHOM, KOja je npeaMeT /M3UHra, WCTOBPEMEHO
npefAcTaB/ba NPaBo BMaCHWKa, WM UHBECTUTOPA, Ha MePUOAMYHE NPUNBE FOTOBUHE
NN KynoHcke ucnnate (Kopak 7), Kao M Ha npunagajyhy KoHayHy wucnnaty no

nuksupaumjn CriM-a (kopak 10).

VHBeCTMTOpM NO OCHOBY Kyn/beHWMX 06Be3HMUa ynnahyjy npunagajyha HoBvaHa
cpeactea CIIM-y (kopak 2). OpwuruHatop notom ca CIIM-om 3ak/bydyje
KynonpogajHu yrosop, no kome CIM-y npogaje yHanpef feuHucaHy WMOBUHY
(Kopak 3), no yHanpeg AOroBOPeHOj LieHM (Kopak 4), npu Yemy je KynonpogajHa LeHa

jefjHaka n3Hocy Koju nueectutopy ynnahyjy CrM-y npuavkom KyrnosuHe 06Be3HMLa.

CIM, Ha OCHOBY uijapa yrosopa, OpUurnHaTopy nsgaje npeaMeTHy UMOBUHY Y NIU3UHT
Ha Nepuog NAeHTUYaH nepnoy KoHauHor gocneha cykyka (Kkopak 5), a mo KOM OCHOBY
KOPUCHWK NN3MHIa 3a BpeMe Tpajarka yrosopa CIM-y BpluM nepuoanyHe ucnnare
(kopak 6). Mo ncteky milapa yrosopHor nepuoga, CINMM npogaje opurnHatopy paHuje
Kyn/beHy MMOBUHY (Kopak 8), no yHarnpep yTBpheHoj ueHn (Kopak 9). HakoH ucnnarte
npunagajyher nsHoca nHsectutopmma (kopak 10) CINM ce nuksngmpa. CIM moxe ca
OpPUTMHATOPOM 3a BpeMe Tpajarba /IM3MHIa 3aK/by4MT YroBOp O 3acTynawy, Kojum he
Ha opuruHaTopa npeHeTn ofpeheHe o6aBe3e, OAHOCHO 006aBe3e CepBUCKPaHLA,
ocurypawa W nopecke o06aBe3e, Koje MPOMCTMYY W3 MpaBa BaCHULITBA Haf,
npeLMeTHOM UMOBUHOM (Kopak 11), a no Kom ocHoBy he opuruHatop umatu ogpeheHa

HOBYaHa noTpaxunsara npema CrMM-y (kopak 12).

[a 6u nyapa Cykyk 610 ucnpasaH, MMOBMHA Ha 6a3n Koje Ce Kpempa Mopa MMaTu
ynoTpebHy BpefHOCT, 3a Bpeme Tpajatba YroBopa Mopa OWUTM Y WUCK/bYUYMBOM
BnacHMwTBy CIM-a, npn 4yemy je OPUrMHATOP MOXXE KOPUCTUTW jelMHO Ha HauuH
fetmHucaH yrosopom. W3 HaBegeHor npousunasn ga je CIM, nopes KpeauTHOr
pU3MKa, U3MIOKEH M PU3MKYy owTehewa NpeameTa NN3MHra. YNpakcu ce MOMeHYyTU

PU3UK Npeaynpenyje 3ak/byumBatbeM YroBopa 0 OCUrypaty.
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Ha rno6anHomM TPXXULLTY CYKYKa U farbe JOMUHMPajy 00BE3HNLIE EMUTOBAHE 0f CTpaHe
LpXXaBe WIN HeHUX WHCTUTYUMja, MpY Yemy je npucyTaH TPeHn CMarbewa ydyelwha
[pXaBHMX 00Be3HMLA Yy OfHOCY Ha KopropaTuvBHe. IOMeHYTU O4HOC YC/IOB/bEH je
YMHEHMLIOM fa ce Hajehy feo 06Be3HMLA eMUTYje Ha 6a3n peasiHe MMOBWHE, OAHOCHO
Ha ujapa NpUHUMNY, Tako Aa Cy Nnoc/ioBHe 6aHKe, yriaBHOM 300r HeAoCTaTKa MMOBMHE
y 06/IMKY HEKPETHUHA 1 ONpeMe Be/MKe BPeAHOCTH, 3a cafa, Y noapeheHoM nonoxajy
Y OZIHOCY Ha [IpXKaBy U HeHe MHCTUTYLUMje. Takohe, eMUTOBabE CYKyKa Y Mopehery ca
KOHBEHLMOHA/IHUM 06Be3HMLamMa MnosiayM 3a COO60M [ofaTHEe TPOLUKOBE Yy BULY
TpaHCaKLMOHUX, TPOLUKOBA CepBucMparba MMOBMHE W MpaBHUX ycnyra. MehyTum,
Hajsehn 6poj gocafallbnX eMUCKja je KapakTepucaia BevKa Tpaxha, npe ceera 36or
HMXOBE CUTYPHOCTU, OLHOCHO MOKPUBEHOCTU PEaJIHOM MMOBMHOM, Ka0 M YWHEHWULE
fa je Hajsehy 6poj emMmcuja HOCMO HeKy BPCTY rapaHTOBaHOI MPWHOCA 3a ynarade.
KoHBeHUMOHaNHe 6aHKe cy Mefly BehuM ynarauMma Ha MOMEHYTOM TPXXMLIHOM
CErMeHTY, Mpy YeMy Ce YeCTO jaB/bajy M Yy Y031 CaBeTHMKA, Ma Yak 1 opraHusatopa

ceKjyputusauuje.
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Mpagonk 3.6. TpxXuLwTe cykyka uctopujcku npernes (YCA mnpa.)

M3Bop: Grewal B.K., 2013., Islamic finance in Europe, occasiona paper series No146/june 2013,
European Central Bank, cTp.21.

Kao wTo ce moxe BuAeTM Ha rpaduky 3.6, TPXKULLTE CyKYKa je HaKOH HEKOMMKO
CKPOMHUX roauHa, og 2002. go 2005. roavHe, 3abenexunno ekcnaHaunjy. Mocneg naga 'y
2008. roanHn Koju je 3abenexkeH ycnef CBETCKE EKOHOMCKE KpU3e, TPXMLLTE Benexu
BPTOrNaB pacT, Tako Aa je y npBom keapTany 2013. roguHe npemalleH U3HOC YKYMHO

emMUTOBaHMX 06Be3HMLa 3a Leny 2009. roguHy.
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Hajsehe TpxuTe CyKyka je mane3njcko, koje je Tokom 2011. roguHe yYmHWNO 62%
rnobajsiHor TPXXMLTA UCNaMCKMX 06Be3HMUa, Ja 6u ce weHOo ydelwhe Tokom 2012,
roguHe nosehano Ha 74%. Mopeg Manesnje, Hajeehe yyellhe Ha TPXULITY CyKyKa Uma

Caygujcka Apabuja ca 8%, a NoTOM YjeauteHn Apanckun EmMupatun n NHLoHe3nja.

Mopes WHOBATMBHWX WHCTPyMeHaTa, npejepeHunjaiHOr MOpeckor TpeTMaHa W
MH(PaCTPYKTYpe, Ma/e3njCcKo TPXXMLLITE CYKYKa KapaKTepulle KOHTUHYWMpaH MnpoLec
nnbepannzaumje NpuBpeaHNX cybjekaTta Kojuma je oMmoryheHo emmnToBare NOMEHYTUX
XapTvja of BPeAHOCTW, Tako [a Ma/ne3njcko 3aKOHOAaBCTBO [Jaje  MoryhHocT
eMUTEHTMMa W3 WHOCTPaHCTBa, MNpe CBera MyNTUHAUMOH/IHMM KOMMaHujama |
areHumjama, fga Ha fomaheM TPXMULUTY MOTYy EeMWUTOBaHeM CyKyKa MPUKYN/baTy
cnobofHa HOBYaHa CpefCcTBa 3a CBOje MOC/0BHE aKTMBHOCTU. Takohe, eMUTOBakeM
CYKYyKa HOBYaHa Cpe/iCTBa Cy Ha Masie3vjCKOM TPXULUTY NPUKY/bajie 1 Kopropaumje y
CTPaHOM BNAaCHMLUTBY, a KOje Mocnyjy Yy TOj 3em/bl, Kao LWITO je 610 cnyyaj ca
janaHckom kopnopaumjom AEOH Kpegut cepsucec (AEON Credit Services), koja je

eMMUTOBa/a CyKyK Ha 6asu MyLLapekKe.

VAE Cayanjcka gpaxpeun, 1%
’  Apabuja,8%—
X 4.70%
NHpoHe3uja,

7 —\

KaTap, 4%_\
Typcka, 2%

MakuctaH, 1%

OcTane, 1%

Mpagnk 3.7. TpXKuLTe cykyka no sembama (% yudeluhe)
3Bop: Méug, cTp.21.

Tokom 2012. roguHe, nocpeacTtBom JIOHAOHCKe 6ep3e cy u3BpLleHe 42 emucuje
CYKyKa yKynHe BpeaHocTu 35,256 munnjapam YCL, oK je Ha JTlykcembypLUKoj 6ep3n
n3BpLLEHO 16 emucuja yKynHe BpegHocTn 4,853 munujapan YCL. TMopesd HWcKe

eMVCMOHEe NPOBM3Mje U TPOLUKOBA NUCTUpara, JIOHAOHCKAa 6ep3a He Hannahyje
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rofvLLKY YnaHapuHy eMUTEHTUMA CYKYKa, Tako aa je nocne Kyana Jlymnypa, JIoHA0H

HajBehu LIeHTap eMUTOBaHa CYKYyKa.

TpxuwTe cykyka Oefnexu BWCOKe CTOMe pacTa, Npu Yemy Ce Mpema npoLeHama
peBu3opcke Kyhe ,,EpHeCT n JaHr* o4vekyje Behn pacT Tpaxte 0f NOHYyde CYKyKa, Tako
fa 6y ce y cnyyajy fa ce cafalbWi TpeHA HacTaBu, HakoH 2017. roguHe morna
OYeKMBaTU TpaKka Ha MOMEHYTOM TPXUWTY of 400 munujapam YC,EI,243. Mopen
CUT'YPHOCTU MacMaHa, MHBECTUTOPY 04eKyjy Behy IMKBUAHOCT XapTuja of, BPeAHOCTU
y Koje ynaxy, Tako pga he jegaH opf Hajsehux wK3a3oBa npefcTaB/baTu PasBoj

CEKYH/[apHOT TPXMLUTA CYKYKa.

MMpHOC Ha CYKyK, emuWToBaH Yy 3em/baMa [Ondickor 3anmBa, npatv MPUHOC Ha
KOHBEHLMOHa/IHe 006Be3HMUe, Npu 4YeMy je HakoH 2009. roguHe M MCTOpPUjCKOr
MakcuMyma of, 0Ko 15%, npuHoc Ha cykyk of 2011. roauHe y nagy, Tako fa je 2013.

FoAVHe JOCTUIao CBOj NCTOPMjCKN MUHIMYM 0f OKO 3%.%*

MpuHoc % UL cykyk mHgekc = FULL MHASKEC KoHE. 0DBESHMUE

P

"padmk 3.7. MNopeherbe cTona NpuHoca Ha CyKyK 1 06Be3HuLe Y 3em/bama IMondekor
3a/inBa
M3Bop: Standard & Poor’s, 2014., Islamic Finance Outlook 2014, Mc Graw Hill Financial, cTp.9.

28 Ernst& Young, 2012., World Islamic Banking Competitiveness Report 2012-2013, Ernst & Young
Analysis, cTp.21.
24 Standard & Poor’s, 2014., Islamic Finance Outlook 2014, Mc Graw Hill Financial, cTp.9.
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Ha nag npuHOCa CBakako je YTWLAo M rNoGanHW naf KamaTHMX CTona Ha
(VHAHCUjCKMM  TPXULLITAMA, LITO Y HapeaHOM Mepuoay MOry WCKOPUCTUTM 1
ncnamcke GaHKe 3a jadyare COMCTBEHOr (PMHAHCWJCKOr KamauuteTa [OAaTHUM

emMycmjama CyKyKa.

3.5. Cnopasywm ,,bazen I*

Baszefnickv KOMUTET 3a KOHTPO/y 6aHaKa OCHOBaH je, kpajem 1974. rognHe, kao 0AroBop
Ha CBe npucyTHWje nopemehaje y 6aHKapCKOM CEKTOpY, Ca UWbEM paspage W
Kpempata HOBMX MexaHu3ama Yrpas/batba PU3UMKOM, 06enofarbuBaHuX Yy Buay
npenopyka n cmepHuua Komuteta. Mmajyhu y Buay npouece MHTepHauoHann3auuje
N YyKpynHaBawa 6aHKapcke AenaTtHOCTW, nocebaH M3a30B MpefCcTas/bao je yBoherbe
MexaHuM3ama KOHTposie nocfoBawa 6aHaka. KomuteT je 1983. roguHe YcBOjuo
[JOKYMEHT prHUMNM KOHTPONE 6aHKapPCKUX CTPaHMUX MHCTUTYLM]a, KOjuM je ypeheHa
nomMeHyTa 06nact. [JOKYMEHT je AeTa/bHO pas3paamo Mponuce Kojuma je perynmcaHa

06aBe3a KOHCOM0BAHOT W3BeLLTaBarba MefyHapoaHUX 6aHKapCKUX rpynawnja®.

YBohere cucTema ynpas/barba 6aHKapCKOM [enaTHOCTM 3aCHOBaHOI Ha afeKBaTHOM
aHTULMNpary puUsKnKa je jefaH of OCHOBHUX 3afaTaka KomuteTa. CKyn cTaHZapAaa,

Ha3BaHUX ,,basen je [doHeceH 1988. rogmHe, ca LW/bEM MopacTa afeKBaTHOCTU
KanuTtana 6aHaka Koje nocnyjy Ha MehyHapogHOM HMBOY, a caMUM TUM U YBOheHeM
AucuMnavHe 'y Npouecy Yyrpas/bata KanutasioM. YBOheweM CcTaHfapausauuje y
MOMeHYTOj 0611aCTV CTBOPEHU CYy YCNOBW 3a afeKBaTHO nopehere GaHaka of CTpaHe

CBMX YUECHMKA Ha (IMHAHCUjCKOM TPXKULLTY, Mpe cBera Ha MefyHapogHOM HI1BOoYy>%.

CraB/batbeM aKLEeHTa Ha KpeauTHW PU3MK W 3aHeMapuiBarbe YTuLaja TPXULLHOT
pU3MKa, Kao W M30CTaHaK MpUMEHe pPasnMuMTUX KpuUTepujyma KaTeropusaupije

KPeauTHUX Knaca, npe ceera arcrpaxoBawe CTEMeHa pPU3NYHOCTUN MPUINKOM

25 y npyxere 6aHaka Cp6uje, 2007., Basen |1, Bankarstvo 11-12 (2007), str. 41.

46 OCHOBHM MOTMB 3a 3ajefHNLIKO PEry/ncame OBUX MiTakba je u3beraare HenojanHe KOHKypeHLije
6aHaKa - M0Ce6HO OHMX KOje CYy YK/byueHe Yy MeflyHapoaHO MOC/0Bake - a KOja MOXKe HacTaTh Ha OCHOBY
pasnMKa y HauMOHa/HUM PerynaTMBHUM UHCTPYMeHTUMA”. BacubeBuh b., 2010., HoBu meRyHapoaHu
CTaHAap4 conBeHTHOCTH, baHkapcTso 1-2 2010, cTp. 124.
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n3payyHaBatba afeKBaTHOCTU KanmuTana, YCNOBWAM Cy HacTaHaK HOBMX Mpenopyka

KomuTeTa, No3HaTUjux Kao ,,6asen 11 724

»,basen I1I” unMHe CKynoBu cTaHgapfa WM npasBWia MNOAE/bEHUX Y TPWU LENUHe,
NonynapHoO HasBaHe CTY60BM, KOjUMa Ce perynuly nutakba MUHUMaSHUX 3axTeBa 3a
KanuTaioM, KOHTPO/e W TPXWULLIHE AUCLMINIUHE W TPaHCMapeHTHOCTU. YMeCcTo
YHUBEP3/IHMX MpaBuia u onwTeBaxehnx MeToga npoueHe, npenopyke Komwureta
yBaXkaBajy CrneumpuUHOCTM MOC/OBaka U TPXMULIHOI ambujeHTa, nogcTnyyhu passoj

HOBMX MHTEPHMX COMCTULMPaHIX METOa NPOLEHE 1 YrpaB/batba pUsnkom>®,

MpBM CcKyn npaswna AeuHWE 061acT  uM3padyHaBarba CTOMe  MWHUMa/IHE
afleKBaTHOCTM  KanuTana, YyBakasajyhu  CneumpuYHOCTM  MOC/OBata  CBaKe
nojefuHayHe OaHke. [lopen KpeauMTHOr pusMka, nocebHa naxwa je nocseheHa
afleKBaTHOM carfieflaBatby W yrpae/bakby TPXULWHUM U OnepaTMBHUM pusmumma. o
onwTenpuxsaheHOM MNpaBuy, MPUIVKOM MPOLEHe CTOoMe MUHMMaIHE afeKBaTHOCTY
Kanutana 6aHke MOry KOpuUCTUTW CTaHZapAHW MOAes, KoL Kora Npuankom npoueHe
KpeaAMTHOr KBasMTeTa AY)KHNKa KOPUCTe aKpeAuTOBaHe PejTUHI areHumje. MomMeHyTr
METO[, je HamereH MarbuM bGaHkKama. Y cnyyajy ga 6aHke pacnonaxy CONCTBEHUM
HanpegHWM CUCTEMOM 3a Mepewe pu3nKa, MOry ra KOpUCTUTU Y3 0fobpere
KOHTPONIHWX opraHa. [pyru ckyn npasunia ypehyje o6nacT npoueHe afeKBaTHOCTM
Kanutana of CcTpaHe GaHaka ca akUeHTOM Ha CynpeBM3WjU U KOHTUHYUTETY npoLeca
yrpae/bakba pusnLMma. Y ckiafy ca npoleHama afekBaTHOCTU KanuTana, 6aHke cy y
06aBe3n aa AeuHMLLY CTpaTernje oapXkasatba NOTPEOHOr HMBOA KanuTana, Npu Yemy
61 cynepsBm3opu Tpebano fa MHTEPBEHULLY Y HajpaHUjuM (hazama fojase nopemehaja.
TpehuM CKyrnom npasuia ce NOACTUYE TPAHCMAPEHTHOCT Y MH(OPMUCabe eKCTEPHUX
KOPUCHMKA O U3N0XEHOCTN PU3MKY CBaKe NnojeAnHayvHe 6aHke. Mopes 06enofarmBara

nojartaka, y3 MowToBakbe NPUHLMNA MaTePUjasIHOCTK, YYECTaNoCcTH 1 MOBEP/bUBOCTY,

247 Crampapay y NoyeTKy HUCy 6unn o6asesyjyhu, MeRyTUM, HUX0OBa NPYMEHa je BPeMeHOM nocTana
3aKOHCKa 06aBe3a.
28 ynpyxerse 6aHaka Cpbuje, 2007., basen |1, Bankarstvo 11-12 (2007), cTp. 42.
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MOMEHYTW CeT npaBuna npyxa MOryhHOCT KoMMapaTMBHE aHanu3e, Kako

nojearHauHNX 6aHaKa, Tako 1 6aHKapCKMX cekTopa’™.

Cnepehn ceT Mepa O afeKBaTHOCTM KanuTana M JIMKBUMAHOCTW 6aHaka, HacTao Kao
O/[IrOBOP Ha CBETCKY EKOHOMCKY Kpuay, ,bazen IlII” 6asupa ce Ha gBa Mehyco6HO
ponywyjyha npuctyna. Ha H1MBOY nojefnHavHe 6aHke, UM Ha MUKPO HUBOY, YBOJe Ce
HOBa MpaBW/ia Koja 3a Lu/b 1MMajy nosehare OTNOPHOCTU BaHaka y yCcnosuMMma Kpuse,
npu Yyemy ce Takofe MHTEH3VBHO pafu Ha CTBapary jefJMHCTBEHOr CeTa rnokasare/ba
Mepera IMKBUAHOCTU Ha MehyHapoAHOM HuBOY. MnaHupaHOo je fa paumo nokpuha
KpaTKOpPOYHe /IMKBUAHOCTW MOCTaHe MUHUMaNHW cTaHaaps Ao 2015. roguHe, gok 6u
paLmo AyropoyHoOr HeTo (bMHaHCUpara Tpebano Aa nocraHe MUHUMaNHW CTaHAaps 4o
2018. roguHe®®.

lNpenopyke ba3enckor KOMWTETa HaMewe Cy TMpe CcBera KOHBEHLUMOHa/THOM
6aHkapckoM cuctemy. MehyTuM, NOMeHYTU CeT npenopyka je obasesyjyhu 1 3a 6aHke
Koje nocnyjy y OKBMpY ucnamckor mHaHcujckor cuctema. Hanme, Micnamcku ogbop
3a (hMHaHcujcke ycnyre je, y aeuemb6bpy 2005. roavHe, yCBOjUO CeT npasuna nof
Ha3mBom CTaHaap/ agekBaTHOCTM KanuTana 3a MHCTYTYLUMje Koje MpyxXajy ncnamcke

(hMHaHcKjcKe ycnyre, Kojum ce ycBajajy npasuna ,,bazena 11”.

Takofe, y CKnagy ca HajHOBMjUM CMepHULaMa Ba3enickor KOMUTeTa, Y rOTOBO CBUM
3eM/baMa Yy Kojuma je 6aHKapCKy CUCTeM 3aCHOBaH Ha NMPUHUMNUMA Lepujata y TOKY
je mmnnemeHTaumnja cmepHuua ,basen II”. Tako je LleHTpanHa 6GaHka Manesnje
YCBOjWMa CeT npasuna Koju npeasuhajy Herosy NoTnyHy MMNIEMeHTaUuMjy y nepuogy
20132019.

AHTUUMNMpajyhn cneuynduyHoCcTM YU NPUPOSY WHBECTULMOHMX padyHa, OAHOCHO
Moc/oBa 3aCHOBaHUX Ha MPUHLUMY CONMAapHe nogene npodura n ryoutka, MPChb je

NPUIMKOM pavyHaka MUHUMa/HE afleKBaTHOCTU KanuTtana, Koja kao 1y ,,baseny I1” He

9 HapopHa barka Cpbuje, iMnnemeHTaumja 6asenckux npasuna y Cp6uiju - basen 1,
http://www.nbs.rg/internet/latinica/55/55 2/55 2 3/index.html.

%0 Matuh B., 2011., Basen |11-yBohere cTaHAapAa onLuTe NMKBUAHOCTY, BaHkapcTso 3-4(2011), cTp.
160.
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ou cvena ga 6yae mara of 8%, U3 PUNKOM MOHAEepUCaHe akTUBe UCK/bYYMO UMOBUHY
3aCHOBaHy Ha HaBefjleHOM MNPUMHLMMY, Tako Aa Ce 3a u3padyHaBatbe KoeuumjeHTa

KanuTana ymecTo o6pasua

K = IKb (3.1)
PBA
Kopuctun obpasal,
MKB (3.2)

 PMAT+K+0)—PIA (T +K)
rae cy:
KK - KoethumLmjeHT KanuTana,
MKB — nponucaHu Kanutan 6aHke,

PIA — pysrMKoM noHAeprcaHa akTunBea,

PMA' — pusMKoM MoHJepucaHa aKTMBa 3aCHOBaHa Ha MPUHLMMY COMMAapHe Mnojaesne

nponTa 1 ry6utka®=.

JacHo je pga cy 360r 3Havaja 1 ydewha Mygapabe 1 mMyllapeke y YKYNHOM NocC/oBakby
MCNamcKmMx b6aHaka, YeMy CBaKako AOMPUHOCU HUXOBO ApXKake y MopThonny cee Ao
MCTeKa YroBOPHOI 0AHOCA, OHE U3MOXKEHMje YTULAjy KPeaUTHOr pu3nKa y OfHOCY Ha
KOHBEHLIMOHaNHe GaHke. MehyTiM, ca acmnekTa WUcnyaBatba PUTOPO3HMX YCOBa
Basenckor KomuTeTa 3a MUHWMaIHMM U MOTPEOHUM M3HOCMMA KanuTana MCiamcke

OaHKe cy Yy 3HauajHoj NpPeaHOCTM.

Ca acnekTa TPXWLIHOT pu3MKa, akTMBE UCNaMCKUX 6aHaka Cy 3HaTHO peflakcupaHuje
nvajyhm y Bugy cnaby 3acTyrn/beHOCT K/MaCMUYHUX TPXULIHUX  (UHAHCWjCKNX
WNHCTPYMeHaTa, npe CBUX (PUHAHCUJCKUX AepuBarta, MehyTuM, BUCOKO Yyyellhe NCTUCHE
1 canama, Koju y cebu cagpxke poby nnam ycnyry noanoxHy TPXULWHUM ocuunalmjama,
MOXXe Ce pedhIeKTOBATH Ha BiLLE U3HOCe NOTPe6HOr KanuTana, payyHare Ha 6a3u cTpec

TecToBa U MeTOAO/MOrvje BPEeAHOCTM NpW PU3MKY. HegocTaTak OAroBapajyhux

A1 Pyakom NOHAEPUCHA aKTMBa Ce 3a KpeauTHM puank (K) o6uja pasnuunto y 3aBUCHOCTM Of
npucTyna, JOK ce 3a onepatusHu (O) 1 TPXULWLIHK pu3KK (T) fobunja Tako LUTO Ce 3aXTeB 3a KanuTaiom
MOMHOXM ca 12,5, WITO NpefcTaB/ba PELMMPOYHY BPEAHOCT MUHUMATHOT KOeULMjeHTa KanuTana Of
8%. ISFB, 2012., Revised capital adequacy standard for institutions offering islamic financial services
[excluding islamic insurance (takaful) institutions and islamic collective investment schemes], cTp. 121.
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TPXULWHNUX WHCTPYMeHaTa W HeAoBO/bHA YTPXKMBOCT TPaAMLMOHATHUX WCNaMCKUX
0aHKapCKMX WMHCTPYMeHaTa OCHOBHM CYy nuMuTupajyhm daktop agekBaTHOr
ynpas/bakba IMKBUAHOLWNY NCNaMCKMUX 6aHaka, Tako ga he HoBK cTaHaapan basenckor

KOoMuTeTa 3a ucnamcke 6aHke Y OBOM CErMEHTY MpeactaB/baTii 3HaqajaH n3a308B.

3.6. icnamcke 6aHke y CALl-y

Mcnamcko 6aHKapcTBO MocnefhuX HEKONMKO FOAMHA, Nnopes BMCOKWMX CTorna pacTa,
6enexxun cse Behy 6pOj TPXMLIHMX ydecHMKa. 3a pa3nuky of EBpone, Ha nogpydjy
CA/[-a, uvje je (PMHAHCUJCKO TPXWLITE TPaguLMOHAIHO NPWB/AYHO 3a ynaradye w3
MCNaMCKUX 3eMasba, Mpe CBMX 3eMasba [T0OM(ICKOr 3a/MBa, jOL YBEK HWMje OCHOBaHa
0aHKa Koja ca MyHMM KanauuTeTuma npyxa ycnyre ucnamckor 6aHkapctea. Pasnosu
cy 6pojHK, Npu Yemy Cy penaTMBHO KOMM/IMKOBaHMja Npoueaypa OCHMBara GaHaka,
BeNMKN 6poj mponuca W UCMperieTeHa Haf/1IeXXHOCT HaA30pHUX Tefla OCHOBHe
npenpeke. Takohe, ofpef6e 3akoHa O HauuoHanHoM 6aHkapctey CA/l-a CTporo
3abparyjy OaHkama [fa YCNoCTaB/bajy BNAaCHULITBO Haf HEKPETHWHama, Koje ce
KOpWCTe Kao KosaTepain NpuaMKom ofobpasara KpeamuTta, y nepuogy Ay>Kem of net
roguHa, 4YMme ce MNPaKTMYHO OHemoryhasa npuMeHa Hajseher 6poja npomssoga
ncnamckor 6aHkapctsa. MefyTuMm, ofpefleHn NoMak je yyurbeH TOKOM [AeBefeceTux
rogvHa npowsor Beka, Kaga je Cnyxb6a 3a BaslyTHY KOHTPONY 3BaHWUYHO MNpU3Hana
nyapy M Mmypabaxy Kao NerMTMHe Mogfene MNpPUInKoM (UHaHcKUparwa KynoBUHe

HeKpeTHUHa >,

Beoma Manm 6poj (MHAHCWjCKMX WHCTUTYUMja Y CBOjOj MOHYAM MMa KfacuyHe
npousBode ucnamckor 6aHKapcTBa, MpY YeMmy ce OGaHKe YriaBHOM OfJlydyjy 3a
npyxare TakBe BPCTe YC/yre Ha 3axTeB K/MjeHaTta, U TO MPWINKOM (PUHaHCUpara
KYNMOBUHE HEKPETHWHA, BO3W/Ma W MambUX MOCMOBHMX Mofyxsarta. Carfefasarbe
noTeHUMjaa TPXKULLTA cnaMmcKor 6aHkapcTea Ha nogpydjy CAL-a Huje nak 3ajarak,

npu Yemy je femorpadicka aHanuM3a MofasHa Tauyka Yy MpoLEecy aHTMuMnupatba

%2 Chiu S., Newberger R., Paulson A., 2005. Idamic finance in the United States, Society,
september/october 2005, cTp.67.
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noTeHUMja/IHE TpaXKke 33 UCNaMCKUM  (PUHAHCUjCKMM  npoussoauma. [pema
pasnnMYMTUM U3BOpUMa, nonynaumnjy mycnumada y CAL-y umHun nsmehy cegam n feset
MWIOHA Jbyau, MpU YeMy je Wcnam Hajopka pactyha penuruja. Hajsehu 6poj
MyC/IMMaHa 4YuMHe WMUIpaHTW, Tako fa Buwe of 15 % ycemweHnka y CAL cy

MycAMMaHn>.

Z1%a

DexoRrA0 obpazoRarhe
Cpear,a wiKons
WaknynTeT geo/Ses gMnaome

Doy ATCT OMAORAAR DD 18

Mocr gMnaomcKe cTy.OMje

MpadhmkoH 3.8. O6pa3oBHa 1 CTapoCHa CTPYKTYpa nonynauumje ncnamcke
Bepoucnosectn y CA/L

13BOp: Pew Research Center/Forum On Religion & Public Life, 2011, The Future Of The Global
Muslim Population, Pew Research Center, ctp.151.

PenaTMBHO BWMCOK HMBO JIMYHMX [0OXOJaka W MOBO/bHA 06pa3oBHa CTPYKTYpa, Y3
BMCOKO Yyuewwhe nmua CTapujux Of TPUAECET rOf4MHA, CYy OCHOBHE KapaKTepucTuKe
ncnamcke nonynauuje y CAZL-y. ¥3 nonynayujy ,,HajTBpAUX" BeEpPHUKA, KOjOj CYy
NPOM3BOAN KOHBEHUMOHANHOr 6aHKapcTBa Ca acrekta PeMrmo3HMX Hayena y
NOTMNYHOCTN HemnpuxBaT/bMBKU, a KOJUX je npema npoieHama HewTo Make of 30% of
YKYMHOr 6poja MycnmMmaHa, ycniyre ucnamckor 6aHkapctBa 6M y cry4yajy HMXoBe
[OCTYMHOCTM KOPWUCTUO W jefaH 6poj CTaHOBHWMKA, KOjU WHAye PefoBHO KOpuUcTe
ycnyre KOHBEHUMOHa/IHMX GaHaka, Tako fa ce npouewyje fa 6u ycnyre mcnamckor

6aHkapcTBa Ha noapyyjy CA/Jl-a MOr/10 KOPUCTUTM OKO TPY MUMMOHA fbyan>>".

%3 O npouecy v TPeHAy Mcnamu3auMje CTaHOBHWLLTBA, MPe CBUX afpo-aMepuyKor MOpekna, Hema
3BaHNYHMX MOfATaKa, NPV YeMy Ce Mpolewyje Aa jeaHy TpehuHy MyCiuMaHa YMHe MpUnagHvLM
nomeHyTe nonynayuje. éug, cTp.65.

%4 Chiu S., Newberger R., Paulson A., 2005., Islamic Finance inThe United States, Society, VVolume 42,
Issue 6, cTp. 64.
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3a pa3nnKy of ncnamcke baHKapcke AenaTHOCTW, 3aCHOBaHE Ha NMPUHLMNY ,,MCNAMCKNX
nposopa“, Ha nogpyyjy CA/Ll-a je 0CHOBaHO HEKOMMKO UHBECTULMOHUX POHA0BA, KOju
CBOjUM Yynaraumma npyxajy MOryhHOCT OCTBapvBarba MpouTa Ha Xanal HauuH.
TpeHyTHO Ha TPXULUTY NOC/yje MeTHaecT WMHBECTUUMOHUX (POHAOBA Ca YKYNMHOM
aktmeom of 3.6 munnjapgn YCL, wTto je 7,9% ULENOKYrnHOr CBETCKOr TPXWULITA
NCNAMCKWUX MHBECTULMOHMX (hoHA0Ba>>>. OHAOBM CpeacTBa ynaxy Y yHanpes
0[,06peHe CeKTope, NpY YeMmy je 3abparbeHO ynarare y akuumje KomnaHuja u3 gyBaHcke
WHAYCTPUje, NMPOM3BOAHE U AUCTPUBYLMje allKOXOMHUX nha U Npov3BoLa CBUHCKOT

nopekna, GUHaHCUjCKe AepunBaTe U AY>KHUUKE UHCTPYMEHTE.

dopmupare day LloHc ucnamckor uHaekca (Dow Jones Islamic Index-A4JUMW),
npy»a MOryhHoCT MHBECTUTOPMMA [a KYNOBWHOM JIMLEHLE MnpaTe NUCTY KOMMaHuja
yuje je MOCNOBakE LUEPUjaTCKN [03BO/bEHO. Y MeTOAONOWKOM cmucny, Aay LIoHC
MCNaMCKM WMHAEKC Ce 3acHMBA Ha 4eTvpu (unTepa, Ha OCHOBY KOjUX Ce BpLUU
Cenekuvja M envMMUHaLMja KOMMaHwja, Koje Mpou3Bofe, WM CTUYY [OXO0AaK Ha
LepujaTom 3abparbeH HauMH. HakoH NpeiMmrHapHe cenekumje, KOjom ce eflMMUHULLY
KOMMNaHuje fyBaHCKe WHAYCTPWje, NPOM3BOAHE N AUCTPUBYLMje anKoXonHUX nuha v
Nnpou3BO4a CBWHCKOr MOpeKna W Cn, BpWW Ce efMMUHauMja KOMMaHuja BesvkKe
KpeauTHe 3afy>XeHOoCTW, a NOTOM WM KOMMaHWja 4mju je OCHOBHWU W3BOP npuxopa
KamaTa. [10TOM ce BpLUM CefeKkumja U rpynucarwe akumja y 34 pasnuumte MonBpCTe,
npu Yemy Ccy reorpagcka iokaumja 1 XOMOreHOCT MOC/10Bakba OCHOBHU KpUTEPUjymMU
KaTeropusaumje. Op 5200 BpcTa akumja Koje ce KONTUpajy y cucteMy mHaekca [ay

LIoHC camo je 1500 yK/by4eHO Yy MCnamcKmn MHAEKC.

%5 Mauro F. D., Caristi P., Couderc S., Di Maria A., Ho L., Grewa B.K., Masciantonio S., Ongena S.,
Zaher S., 2013., Idamic Finance in Europe, European Central Bank,occasional paper series No 146,
cTp.3.
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3.7. \cnamcke 6aHke y EY

CseobyxBaTaH 0gHOC Mcnama 1 3anaja y UCTOPMjCKOM, COLMOMOLLKOM M TEO/IOLLKOM
cMmucny, cBe ce 4ewhe nocmarpa Kpo3 MpuU3My HEraTmMBHO CYNpPOCTaB/bEHWUX
Bpe4HOCTK, ca jeHe CTpaHe, U pauuoHasHOr CXBaTawa 0 HeOMXOAHOCTU MehyCOOHUX
Be3a y Ky/NTYPO/OLUKOM U EKOHOMCKOM Buay>>°. EY je Bogehu CMO/LHOTPrOBUHCKM
napTHep 3emMasba ["ondckor 3anmea, Npu Yemy ce 13,4% yKynHe TProBuHe TUX 3eMasba
ofHocK Ha EY?®'. Bpoj mycnumaHa y Esponu ce ca 29,6 muanoHa y 1990. roguHm
nosehao Ha 44,1 mununoH y 2010. rognHu, npu vyemy ce npegsuha, ga he go kpaja 2030.

roavHe Ha nogpyyjy EBpone xuBeTu 58 MuanoHa Mycimmana®>®,

Ta6ena. 3.9. MNpoueHTyanHo ydeluhe CTaHOBHMKA MYC/MAaHCKE BEpPOWCMOBECTU Y

EBponu
_ 1990. | 2010. | 2030.
| EBpora 41 60 80 |
3anagHa EBpona 23 6.0 8.6
CeBepHa EBpona 17 3.8 7.0
McTouHa EBpona 49 6.2 7.6
Jy>xxHa EBpona 6.0 6.9 8.8

13Bop: Pew Research Center/Forum On Religion & Public Life, 2011., The Future Of The Global
Muslim Population, Pew Research Center, cTp.125.

WMako Hajsehn 6poj mycnmmaHa »Xusu y VictouyHoj EBponu, o4vekyje ce ga he Hajsehu
nopacT CTaHOBHMLUTBA MYC/IMMaHCKe BEpPOMCMNOBECTM Y HapefHUX ABafeceT rofuHa
ouTK Ha noapydyjy 3anagHe u JyxxHe EBpone, n 10 y Bennkoj bputaHuju, ®paHLyckoj,
Ntanmju n Hemaukoj. Mwurpaunje he mmaTy K/byyHy ynory y nopacty 6poja

CTaHOBHWLLTBA MYC/IMMaHCKe BEPOMCMOBECTM Ha Noapydjy 3anagHe EBpone, npu Yemy

26 OKUMAEHTAIUTUC® Kao KOBaHWLA KpeupaHa W KopuiiheHa of CTpaHe jefHOr 6poja MCNaMCKNX
MucAunaLa ofpaxasa OAHOC WUciaM- 3anaf, Kao OAHOC MCMYHEH MPOTUBPEYHOCTMMA W MoTeLlKohama,
KOje Cy TO/IMKO U3paxKeHe fa Cy [0Befe [0 pa3Boja M3BecHOr obunuka Gonectn. Anam X.@., 2012,
"nobanHu ucnam, Cny>xx6eHu rnacHuK, cTp.28.

%7 Motom cnege JanaH ca 12,4%, WHanja ca 11,5%, Kuna ca 9,9%, aok CA/L yuecTsyje ca 7,8% y
YKYMNHOj TproBuHmM 3emasba Mondickor 3anmea. Standard & Poor’s, 2014., Islamic Finance Outlook 2014,
Mc Graw Hill Financial, cTp.66.

%8 1N6up, cTp.121.
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ce npeasuha aynnupare 6poja MycnMMmaHa Ha nogpydjuma Benuke BpuTtaHuje,

Wtannje n LLseacke go 2030. roguHe.

Tabena. 3.10. bpoj CTaHOBHMKA MyC/TMMaHCKe BEPOMCNOBECTI MO 3eM/baMa

2010 2030
Benuka bputanmnja 2,869,000 5,567,000
Pycuja 16,379,000 18,556,000
®dpaHuycKa 4,704,000 6,860,000
UTanunja 1,583,000 3,199,000
Hemauka 4,119,000 5,545,000

WnaHuja 1,021,000 1,859,000
LLIseacKka 541,000 993,000
Benruvja 638,000 1,149,000
XonaHamja 914,000 1,365,000
Ayctpuja 475,000 799,000

13Bop: M6émg, cTp.126.

Mpouec fekynTypauuje n noMmMara ucnama Kao KyntypHor Hacneha, a He KONeKTUBHOr
WOEHTWUTeTa Cy OCHOBHE KapaTepucTUKe HajBeher 6poja eBPOMCKMX MyCaMMaHa>>.
MehyTM, y HajpaHMjum (hazama HacTaHKa MCNaMCKor 6aHKapcCTBa, MapaiefiHo ca
OCHVBaHEM MCaMCKMX GaHaka Ha biMckom n [anekom UCTOKY GeneXxxu ce v HNxXoB

MOCNOBHM HacTyn Ha noapydjy Espone.

PerynatopHu okBup y EY He npefcTaB/ba OrpaHuyerbe 3a OCHUBaHE W MOC/OBaHe
ncnamckmx 6aHaka. Hajsehu 6poj mcnamckux eKoHOMMUCTa UCTUYE Aa perynaTtopHu
oKBup EY y ucto Bpeme He npefsuha cneumpuyUHOCTL ncnaMckor 6aHKapcKor mogena
nocnoBara, Tako fJa Cy Y Cny4yajy OCHMBawa ,,McnaMcke 6aHke y 06aBesn fa CBoje
nocnoBarbe Ycknage ca BaXehum 3aKOHCKUM MPOMNuCKMMa, Y OKBMPY KOjUX Mopajy

TPaXWUTN HaYMHE OCTBapPWBaHba CBOjUX MOCMOBHUX U PasBOjHNX Lrbesa“?®.

Y ucnamckoj 6aHKapCcKoj nuTepaTypyu Ce WCTMYE UuMkbeHMUA [a Kopulihene

MHCTpyMeHaTa MCnaMCKor GaHKapcTBa HMje HecCrojuBO ca MOCMOBHOM MPaKCcoM Y

%9 Anam X.®., 2012., Tnobantm ucnam, Cnyx6eHu rnacHuk, cTp.102.
20 Hadzi¢ F., 2005., Islamsko bankarstvo i ekonomski razvoj, Ekonomski fakultet u Sarajevu, cTp. 306.
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EY?! anu fga nocnoate ,uncte” mcnamcke 6aHKe Y KOHBEHLMOHa/HOM CUCTEMY
nogpasymesa ogpeheHa npunarohaBaka OpraHu3auuoHe CTPYKTYpe WU yrpas/baka
aKkTMBoM 1 o6aBe3amMa, a caMMM TUM W JIMMUTUPaH M360p (DUHAHCUjCKMX
MHCTPYMEHaTa M TEeXHMKa ynpaB/batba pusnuyMa M nnacMaHuma, LTO Y KpajHem
C/y4ajy AOBOAN Y NMUTaHEe M EKOHOMCKY OrMpaBAaHOCT NOCTOjakba UCNaMCKNX 6aHaKa y

3em/bama BY.

Hanme, Heonxof4HOCT ycknahmBara MOC/MIOBHE Mpakce 3acHOBaHe Ha LepujaTty ca
3aKOHOAAaBHUM OKBUPOM EY je, No MuLL/bekY WMCNAMCKUX €KOHOMMUCTa, Hajsehu
13a30B. Xalunh ®uKpeT, Npodecop ncnamckor 6aHkapcTea Ha EKOHOMCKOM (hakynTeTy
y CapajeBy, aHanu3mpa orpaHuyaBajyhe (hakTope mnocrioBata M pasBoja MCamcKor
GaHKapcTBa Yy OKBMPY KOHBEHLMOHA/HOI cucTema Ha npumepy BuX. Kao jegaH of,
NUMMUTa HaBOAM Mpo6neme Koje 6V MCnamcke GaHKe MOrfe MMmaTu Y €BEHTYa/lHUM
CYACKUM CMopoBMMa npef €BPONCKMM CyAoBUMa, a Mnoc/iegmua cy HemnosHaBarkba
npupofe OfHOCa YroBOPHMX CTpaHa y oapeheHMM (UHAHCUjCKUM WMHCTPYMeHTUMMa
ncnamckor 6aHkapcTBa. Takohe, MCTUYe HemnoBO/baH TMOPECKM TPeTMaH Moc/oBa
3aCHOBAHMX Ha MPUHLMMNY CONMAapHe nogene JOOUTKa U TyOUTKa, jep Cy U3/0XKEeHU
»OBOCTPYKOM ornopesuBaky". Havme, OY>XXHUK, NMPUINKOM W3MUPUBaHa KpPeauTHUX
o6aBe3a nNpemMa KOHBEHLMOHaIHUM 6aHKama, kamaTty TpeTmpa Kao pacxod. 3a pasnuky
0f, KNaCU4YHOT KPeauTHOT [Y)KHWKA, NapTHep y Myluapeka NOCNOBHOM OAHOCY, Ha
npumep, MO 3aBPLUETKY MOCMOBHE rOAMHE, HaKOH 0f6WTKa nopesa, BpLUX ynnarty
npunagajyher gena Aobutn ucnamckoj 6GaHuw. MomeHyTn npunagajyhu umsHoc je
npuxon Ucnamcke 6aHke, Koju je cacTaBHM [e0 pe3ynTtaTta 6aHKe Ha Kpajy rofuHe, a
KOju je MOHOBO onope3uB. 3a MOC/0Bake MCNaMCKUX 6aHaka Yy KOHBEHLMOHA/THOM
€KOHOMCKOM CUCTEMY, Off K/by4He je BaKHOCTM OJHOC NpemMa LeHTpaiHOj 6aHum u
LPYTrVM perynaTopHnUM U KOHTPOIHUM OpraHvMMa U UHCTUTyLMjama. Mopes Kpevpama
MOCNOBHOI ambujeHTa, LEHTpPa/iHE MOHEeTapHe WHCTUTYUMje, CXOAHO 3aupTaHUM
LW/beBMMA MOHETapHe MOMNTUKe, KopuwherweM LUMPOKe Nernese MHCTPYMeHaTa, Mehy
KojuMa cy K cTona obaBe3He pe3epBe M pediepeHTHa KamaTHa CTona, YTudy Ha

CBaKOAHEBHE IOC/1I0BHE aKTUBHOCTW, AOK CY UCTOBPEMEHO CBU MPOMNCKN MOHETaPHUX

%1 Cge Bogehe GaHke M3 EY, BOheHe KOMepUMjalHUM pa3nosvMa, KOPUCTE W HyAe Mpou3Boje
ncnamckor 6aHkapcTsa.
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BflacTM MO Nornefy 3axTeBaHUX HMBOA afeKBaTHOCTWU Kanutasia W JIMKBUAHOCTU
npunaroheHn MocnoBHoj (uno3otunju, a caMum TUM U OWMNAHCHOj CTPYKTYpW
KOHBEHLMOHA/IHNX 6aHaka. MocebHM 3axTeBU LEHTPaSIHUX MOHEeTapHuX Bfactm EY
npema Nocn0BHMM 6GaHKama, OCHOBHU cy numutupajhu dakTopy passoja ucnamckor
baHKapcTBa, npema oApeheHMM ayTopuma, Tako Aa Ha noAapydjy EBpocuctema jow
YBEK HMje OCHOBaHa 6aHKa Koja MCK/by4MBO NpYXKa LepujaToM [03BO/bEHE GaHKapcKe
ycnyre. [lopes kamaTHe cTone, nvMuTUpajyhu (akTop 3a akTuBHMje Yydelwlhe
ncnamMckux 6aHaka y peno MocnoBuMa®®? je HegocTaTak LUepUjaToM YycKnaheHux
XapTuja of BPeAHOCTM Ha nogpydjy EBpocuctema kKoje 61U ce MoOrie KOpuUCTU Kao
KonartepaJi, LWTO ca CO60M AUPEKTHO NOBMaYM N IMMUTUPaHe MOryhHOCTM UCNaMCKUM
baHKama fa pearyjy Ha eBeHTyaJ/lHe MPOMEHE Y BWCUHW HEOMXOLHUX JMKBULHUX

cpeacTaBa’®.

Mopen Jlykcembypra®®®, kao jegHor of HajsHauajHUjUX (UHAHCUjCKUX LieHTapa,
ncnamcke (MHaHCUjCKe MHCTUTYLM]je, NHBECTULMOHN (DOHLOBM M OGaHKe MOCNyjy Ha
TpexMwTnma ®PpaHuycke, Benuke BputaHmnje u Wpcke. MMogpydje PpaHuycke, ca
BE/IMKOM MOnynaunjoMm MycnmmaHa CeBepHO-al)puUuUKOr Mopekna npe ceera, je, nopes
Benvke bpuTaHuje, TpaguMLMOHa/IHA 30HA WMHTEpecOoBarwa WCNaMCKMX 6GaHaka 1
NOTEHLMjaIHO BE/IMKO TPXMLLTE UCNAMCKMX (PUMHAHCUjCKMX MPOM3BOAa. TPEHYTHO, Ha
nogpyujy ®paHuycke He Nocnyje HujeaHa ncnamcka 6aHka. MehyTum, 3a pasnnky og
apyrux 3emasba EBpocucTema, y ®PpaHUYCKOj Cy ca acnekTa 3aKOHCKe perynatvse
CTBOPEHW YCNOBU 3a EMUTOBaHE CYKYKa, alv 1 3a NPUKYM/bakbe 4erno3nTa 1 KyrnoBuHY
HeKpeTHUHa Ha Mypa6axa OCHOBW?®. TMoMeHyTe ycnyre mpyajy KOHBEHLMOHa/He

GaHKe Ha NPUHLMMY ,,MCNAMCKMX Mpo30pa‘.

%2 O Kojuma he 61TV BULLIE PeUM Y HapeAHUM NOTNaB/bUMa.

%3MpunaroheHo Ha ocHoBy: HadZi¢ F., 2005., Islamsko bankarstvo i ekonomski razvoj, Ekonomski
fakultet u Sargjevu, cTp. 306-321.

%% |lenTpanHa GaHka Jlykcembypra je 2009. roguHe nocTana unaHuWua Mcnamckor og6opa 3a
(hmHaHcujcke yenyre.

%%y ®paHLyCcKoj Mocnyje LecT MHBECTUUMOHMX (OHAOBA, uMje je MocnoBawe ycknaheHo ca
LLepnjaToM, ca YKYMHOM aKTMBOM 04 142,7 munnoHa eepa. Mauro F. D., Caristi P., Couderc S., Di Maria
A., Ho L., Grewa B.K., Masciantonio S., Ongena S., Zaher S., 2013., Iamic Finance in Europe,
European Central Bank,occasional paper series No 146, cTp.25.
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TpxuwTe Benvike bpuTtaHnje je cBakako Haj3HayajHMje 1 HajBehe TPXXULLITE UCIAMCKU
(pMHaHCMjCKMX ycnyra Ha 3anafdy, Ha KOme nopef KOHBEHLMOHaHWX 6GaHaka, Koje
npyxajy ogpeheHe ycnyre ncnamckor 6aHkapcTea, Nocnyje v LWecT UCNaMCKMX baHaka.
An bapaka nHTepHaumoHan (Al Barakara International) je ocHoBaHa 1982. roguHe, Kao
npBa ncnamcka 6aHka y Benukoj bputaHuju, ga 6m HakoH 1996. rogmHe AOLINO [0

HUXOBOF CBE UHTEH3VBHU]Er OCHMBaMa>>’,

3akoHofaBal, je, Ha OCHOBY 3aKOHa O (JMHaHCKjCKMM ycnyrama v TpxXuwTy m3 2000.
rofuHe, CTBOPMO YCNOBE 3a MOC/I0Bake NUCNAMCKUX 6aHaka y Benukoj bputaHuju, jep
je [03BO/IMO TPXWWTY fJa Ha penaTMBHO CnobofjaH HauvH Kpeupa Mpou3Bofe
npunarofeHe notpebama eTHUYKUX MarwuHa. [lopef MOMeHyTOr 3akoHa, Aa/beMm
pa3Bojy TPXMLUTA WCMAMCKUX (PUHAHCUJCKMX YCnyra je CBakako [AOMNPUHENo wu

ocnobahare 0/ Nopesa Ha KanutasHy 406UT 1 nopesa Ha UMOBMHY 3a CYKYK.

LieHTpanHa 6aHKa Benvke BpuTaHMje HAa UCTW HauMH TPETMpa Kamaty W Mpuxop of
MCNaMCKMX 00Be3HMLA N APYrnX (PUHAHCWjCKUX WMHCTPYMEHaTa, Ha KOjU HauuH ce
n3berasa npob6sem [ABOCTPYKOr OnopesvBara. 3akoHofdasal, npegsuha fa mcnamcke
baHKe geno3uTaprvmMa 06e36efe UCTE YCOBE Ka0 U KOHBEHLIMOHaNHe 6aHKe, Kaaa cy Y
niTawy CUIYPHOCT [Jeno3uTa W €eBEHTYa/IHO rapaHTOBakbe MUHUMaIHE CTone
nospahaja. MehyTum, geno3uTapy ce U3 PeIMIMO3HNX pa3nora HakHagHo Mory ogpehu
npaBa Ha rapaHToBaHu noBpahaj”®’. MpethepeHLMjanHN NOpeckn TPeTMaH, NoceGHO
YCMOCTaB/beHE MOPECKE CTOME 3a MHCTPYMEHTE MCMaMCKOr (PMHAHCUjCKOT TPXKMULLITA,
Kao WTO Cy umyapa M Mypabaxa, YvmHe (UHAHCKJCKO TpxXuwTe Kpcke noce6HO

aTpakTMBHWUM 3a ynaraye ca bnuckor n [anekor uctoka. Buwe opg 20% TpxuwTa

%6 Jynajten 6aHk ot KysajT (United bank of Kuwait) je ocHoBaHa 1996. roguHe, ABL| WHTepHeLLHN
6aHK (ABC International Bank), cnamuk 6aHk o 6putaH (Ilamic Bank of Britain) u PBEC 6aHk
(RBS/Bank of Ireland) cy ocHoBaHe 2004. roguHe, JyponuaH vcnammvk MHBECTMEHT 6aHK (European
Islamic Investment Bank) je ocHosaHa 2005. roguHe, Bank of London and the Middle East 2008. roguHe
1 Abu Dhabi Islamic Bank 2013. roamHe. Sharjil A., 2013., History of islamic finance in the UK, in UK
Excellence in Idamic Finance, UK Trade & Investment, cTp. 12,

https://www.gov.uk/government/upl oads/system/upl oads/attachment_data/file/253141/UKTI_UK_Excell
ence_in_Islamic_Finance.pdf

%7 Ainley M., Mashayekhi A., Hicks R., Rahman A., Ravalia A., 2007., Isamic Finance in the UK:
Regulation and Challenges, Financial Services Authority, cTp. 15.
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NCNaMCKMX WHBECTULMOHMX (hoHAOBa, BaH nogpydja bnmckor uctoka u CeBepHe

Adpuke (y garbem TekcTy MEHA), ce Hanasu y Vipckoj?®,

Ha nopgpyyjy bankaHckor nonyoctpea nocnyjy fAse 6GaHKe uuje je MOC/oBawbe
ycknaheHo ca Lwepujatom, 1 To JyHajTeq 6aHK oth AnbaHma (United Bank of Albania),
ca ceguwTem y TupaHn n bocHa 6aHK nHepHeweHn (Bosnia Bank International), ca

ceguiTem y CapajeBy®®.

JyHajTen 6aHK oth AnbaHna 270, nocsyje no 3akoHMMa Kojuma je ypeheH (oMHaHCKjCKu
cekTop AnbaHuje cnefehu Hauena wwepujata®’’. HoBal, 1 HOBYaHU EKBUBATEHTU CY
npeosnahyjyha nosuuuja aktuee 6aHKe, Koja 3ajefHO ca MOC/MOBMMa Ha Mypabaxa
NPUHLMNY 4YMHK 68,7% uMOBMHE OaHKe, WITO ynyhyje Ha 3ak/byyak Aa 6GaHKka Yy
CYLUTMHW HeMa Mofesie NOrofHe 3a KPaTKOPOYHO aHraKoBake SIMKBUAHUX CPeLCTaBa,
a CaMMM TUM HU afleKBaTHe MHCTPYMeHTe ynpaB/bara nnkeugHowwhy?’% JacHa je
Hamepa 6aHKe fJa Ha ywTpd COMNCTBEHE NPOPUTAOUIHOCTM NpPUBMAYN [JofaTHe
[eno3nTe 1 crpeyn rnosnavere Beh NPUKYN/beHNX Aeno3nTa Ha Taj HauWH LITO FOTOBO
60% npuxoga o 6aHkapckux onepauymja ucnnahyje BnacHULMMa Leno3uTa, No 0CHOBY
HMX0BOr yyewha y npoduty. MehyTum, 6aHKa je EKOHOMCKM HencnnaTvea, uvmajyhmn y
BMAY fa noctojehn NpUXoAn HUCY [OBOSbHU 3a HaMUPEHE CBMX TPOLUKOBA, Tako Aa
0aHKa 0f, CBOI OCHMBatba OefieXxu HeraTvBaH MOCNOBHU pe3ynTar, Mpu 4Yemy ce
rybmTak Ha Kpajy roguvHe no npasuiy MOKpMBa AOLATHUM [OKanuTaiusauujama

OCHMBaua.

%8 Mauro F. D., Caristi P., Couderc S., Di Maria A., Ho L., Grewal B.K., Masciantonio S., Ongena S.,
Zaher S., 2013., Idamic Finance in Europe, European Central Bank,occasional paper series No 146,
cTp.27.

%9 OcHuBaum bocHa 6aHK MHTepHeLLHA cy Vicnamcka 6aHKa 3a pasBsoj ca 45,46% yaena, [y6an ncnammk
6aHK ca 27,27% ypena n Aby [labu ncnamvk 6aHk ca 27,27% ypena.

2% OchmBaum JyHajTeq 6aHk o AnbaHua cy Vcnamcka 6aHka 3a pa3soj ca 86,698%, ITmMap 6aHK ca
4,63%, Oana Anbapaka xonguHr ca 2,315%, busHuc ¢okyc ca 1,466%, Cayam 6pafepc komepLian ca
0,579%, poK je 4,312% y BnacHULLITBY BuLLIE PU3NUKMUX LA ca nofpydja Cayaunjcke Apabuije.

7 Bamka je ocHoBaHa 1992. roguHe, NMpy YeMy je MPOLEC W3faBarba [03BOME 3a paj 3aBplueH 1994,
roguHe. MpBo6UTHO je nocnosana noj HasveoM Apan anbaHuaH ucnamuk 6aHk (Arab Albanian Islamic
Bank).

%2 United Bank of Albania, 2012., Financial Satements, cTp.2.
http://www.uba.com.al/images/uba%20fs%202012.pdf
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CBoje MoC/NoBHe aKTUBHOCTW MCMaMCKe (PUHAHCUjCKE WHCTUTYUMje CNpoBOAe M Ha
noapy4jy Typcke, Koja Y KOHTUHYUTETY, NOC/EAHUX HEKONMKO FOAUHA, LOHOLLEHEM
ceTa 3aKOHa Kpeupa NoMeHYTU CerMeHT (uHaHeujckor TpxuTa®”S, Hajsehe yuelthe y
YKYNHUM [eno3uTrMa 6aHKapcKor TpxxuwTa TypcKe MMajy npuBaTHe KOMepuujaiHe
baHke?’®, HakOH Kojux cnefe 6GaHKe Y APXaBHOM BRAacHULLTBY. Mcnamcke 6aHke
6enexe KOHTUHYyMPaH pacT NPUKYM/bEHUX AEM03MTa, Tako Aa, noveTkom 2013. roguHe,
y CBOjUM nacuBama MMajy OKO CefaM MoCTO YKYMHUX Aenosuta’”™. Mo BpegHoCTM

YKyMHe UMOBWHe, ncnaMmcke 6aHKe 3ay3umajy 5,4% yKyrnHor 6aHKapcKor TpxuwTa’®,

BaHxe y dprasHomM esTacHULLITIay —_— Moaamcre BaHKxe

Mpuesamre BaHKke v CcMpPaHon eagcHUWImey —— Mpuaamee Boaues

pagmk 3.11. baHKapcko TpxkmTe Typcke-yyewhe y yKynHuM genosmtnma 2008/2013
M3Bop: Standard & Poor’s, 2014., Islamic Finance Outlook 2014, Mc Graw Hill Financial, cTp.40.

Typcka UHTEH3UBHO pafn Ha CTBapaky YCN0Ba 3a Pa3Boj NOMEHYTOr TPXWULUTA, Tako
fa je Tokom 2009. roguHe Ap>kaBa NPWKyM/basia CPeAcTBa eMUTOBaHEM 00BE3HULIA
YMjn je NPUHOC BMO 3aCHOBaH Ha MPUXOAMMA KOHKPETHMX MOCN0BHUX aKTMBHOCTW, a
He Ha KamaTHoj ctonu. MehyTum, ycnef HefOBO/bLHOI Gpoja KaujeHata U CyxXeHor
orcera ()UHaAHCUjCKMX UHCTPYMEHATA pPasIMunTe poyHe CTPYKTYpe, UcnaMcke 6aHke y
Typckoj wumajy numMuTUpaHe MoryhHoctM — avBepcudumKauumje  MHBECTULMOHOT

nopTdonma, Tako Aa Cy MPeBacXOAHO OPUjeHTHCaHe Ha (hMHaHcUparbe rpafheBUHCKe

2 Ha TpxuwTy Typcke mocayjy yeTrpu ucnamcke 6aHke, u To Albaraka Turk y 55% BnacHULITBY
Albaraka Banking Group iz Bahreina, Bank Asya y BfaCHULITBY NpaBHWUX U (U3MYKUX NMua ca
nogpyuyja Typcke, Kuveyt Turk y 62.20% BnacHuwTBy Kuwait Finance House n3 Kysajta n Turkiye
Finans Katilim y 65.60% BnacHuwwtey The National Commercial Bank n3 Caypgujcke Apabuje.

2y Typckoj mocnyje 49 6aHaka, Mpu Yemy je 85% MMOBMHE GaHKapCKOT CeKTopa KOHLIEHTpUCaHO y 10
Hajsehux baHaka.

7> Mleno3nTn ce HajsehM [e1OM OfHOCE Ha MPUKYM/beHa CPeACTBa Yy WHOCTPAaHCTBY, OAHOCHO Ha
ynarawa npaBHKX fnua u3 3emasba Fongekor 3anmea, 4ok je gomaha LWTefHa YriaBHOM KOHLEHTpUCaHa
Y NPUBATHUM W [PXKaBHUM KOHBEHLMOHANHUM GaHKama.

%% Standard & Poor’s, 2014., Islamic Finance Outlook 2014, Mc Graw Hill Financial, cTp.39.
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WHAOYCTPUje, LWITO WX YMHW TMPEBULLIE W3MIOXKEHUM puU3MLMMa U ocuunaumjaMa

KapaKTepUCTUYHMM 3a Taj MPUBPEAHN CErMeHT.

3.8. OHOCK NCNaMCKMX N KOHBEHLIMOHaMHUX baHaKa

Bucoke cTone pacta ucnamckor 6GaHKapcKor TPXWLWTa, pacT fgeno3uta M 6poja
06aB/beHNX (PUHAHCWjCKMX TpaHCaKumja, UMNAULMpann cy n nopact 6poja Ncnamckmx
GaHaka, annM M noja4yaHO MHTepecoBarbe KOHBEHLMOHAHMX 6GaHaka 3a MOMEHYTU
CerMeHT, Tak0 fJa Cy [Mopes nocnoBawa Yy BUAy ,MCNaMCKUX npo3sopa”,
KOHBEHLMOHa/IHe 6aHKe TMpPUCYTHe Ha WUCNaMCKOM 0GaHKapCKOM TPXMULITY W

nocpeAcTBOM CBOjUX (hAmMjana, anm 1 HOBOOCHOBaHMX KOMMNaHmja?’ '

MehycobHn puBanuTeT M 60pba 3a TPXKULIHO y4yewhe Cy jacHe nonasHe nosmupmje,
mehyTum, MehycobHa capagma, npe ceera Ha MeflyHapo4HOM HMBOY, je HEOMXO4HOCT
YCNOB/beHa noTpe6ama M TPEeHYTHOM TPXKWLLIHOM MO3WLMjOM MCAaMCKUX GaHaka®’®,
Kako je mcnamcko 6aHKapCTBO jowl yBeK Yy (hasu MOYETHOr pa3Boja, hopMuparba
perynatopHor OKBMpa W npaBuna MocnoBawa, Mpexa noctojehunx ,,gomahmx*
ncnamckmx GaHaka je [OBO/bHa 3a MpyXawe ycnyra Ha fomaheM W eBeHTYasiHO
PerMoHa/IHoM HunBoy. MehyTuM, y Uun/by 3a40BOsberba NoTpeda CBOjUX KaujeHaTa Ha
mefyHapoZAHOM HUMBOY, a Mnpe cBera npyxawa ycnyra MehyHapogHor 6aHKapcTBa,
meflycobHa capagta U Kopuwherwe yciyra KOHBEHUMOHA/IHMX NaHjaHa je

HEeonxoAHocCT.

CaBpemeHO MehyHapoaHO 6aHKapcTBO nofpasymeBa CUCTEM  MehyHapoaHUX

KOPECMOMEHTCKMX Of|HOCA, HEOMXOAHWX 3a HEeCcMeTaHO ob6aB/bakbe MehyHapoaHor

2" Tako je baHKapcka rpynauuja Cuturpyn (Citygrup) us CAJl-a ocHMBay CUTY MCAAMMUK UHBECTMEHT
6aHK (Citi Islamic Investment Bank E.C.) ca ceguwitem y baxpeuHy, ojye 6aHk (Deutsche Bank AG) je
OCHOBaJla HEKONIMKO unujana y 3em/bama bauckor v Oanekor uctoka, YBC rpynaumja u3 LLBajuapcke
je ocHuBay Hopuba 6aHk (Noriba Bank) u cn.

“® In n Ynax cy passun HEKOMMKO TEOPUjCKNX MOCNOBHUX MOJeNa MpUXBaT/bUBIX Ca CTaHOBMLLTA
LLepunjaTa, a Koju 6u omoryhunm sofere 3ajegHNUKNX MOCI0Ba NCNAMCKMX U KOHBEHLMOHANHMX 6aHaKa.
Bugetn: Lee K., Ullah S., 2008., Inter-bank Cooperation Between Islamic and Conventional Banks —
The Case of Pakistan, International Review of Business Research Papers, Vol. 4 No.4, cTp.1-29.
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nnatHor npomeTta®’®. cnamcke 6aHKe, Ha 6a3n [orosopa, Hajuellhe OTBapajy
6e3KamaTHe KOHTOKOPEHTHe payvyHe, KOju CnyXxe 3a cBa MefycobHa nnahatba Unn ce Ha
6asmn peuunpounTeTa ca KOPEHCNOAEHTCKOM 6aHKOM OTBapajy ABa 6eckaMaTHa padyHa
ca WUCTUM WM3HOCOM /IMMUTA, aln Yy Pa3IMuMTMM BaslyTama. Ha MOMEHyTWM HauuH,
ncnamcke 6aHke NOCPeACTBOM CBOjUX KOPECMOAEHTCKMX 6aHaka BpLUe ycyre naaTtHor

NMpOMeTa CBOjUM K/IMjeHTUMA.

[lOKyMeHTapHM aKpeauTMB, Ka0 MHCTPYMEHT NMOCPeACTBOM KOra ce 06aB/ba BULLE Of
75% cBeTCKe TProBMHe, ca CTaHOBMLLITA LuepujaTa Tpeba TpeTupaTh Kao rapaHumjy 3a
Kojy 6aHKa He 6y Tpebano ga Hannahyje npoBu3njy. VICK/bYUMBO Ce MOXXE BPLUUTU
HannaTa TPOLLUKOBa pagHe CHare, HaCTa/MX 3a BPEME HeroBe 06page v 006paBaba.
MehyTuMm, Ha OCHOBY Aocajallitbe MOC/MOBHE MpPaKCce, YoueHa je NO3WTMBHA NMHeapHa

3aBMCHOCT M3HOCA TPOLLKOBA Koje ucnamcke 6aHke Hannahyjy n BUCUHe akpeanTuMBa.

Mopen o6aB/batba MehyHapogHOr nnaTtHOr MNpoMeTa, ucramcke 6aHKe Hajyellhe
KOpucTe ycnyre KOHBEHUMOHaNHMX 6aHaka y KacTogu MOocC/foBMMa, OLHOCHO
nocfnoBMMa ynpas/batba XapTujama of BpefHOCTW. Y Mpouecy emuUToBaka CYKYKa,
ynory CIrM-a Hajuyewhe 06aB/bajy KOHBEHLMOHaNHE 6GaHKe, LUITO je 6Ma10 NocebHO
N3paKEHO Yy MOYeTHO] (hasv pas3Boja MOMEHYTOr (PMHAHCUJCKOT WHCTPYMEHTa

ncnamckor 6aH KapcTBa.

3.9. TpxxnHa nosnuuja n ynora ncnamckor 6aHKapcKor cucTemMa Ha
rno6aHoOM (PUHAHCUJCKOM TPXXULLITY

cnamckn (puHaHCKjcKn ceKTop rogmMHamMa 6enexu BIUCOKe CTorne pacTa, Mpu Yemy je
YKyNHa MMOBMWHA, KOjOM pacnofiaxy ucnamcke 6aHkKe, WHBECTULMOHM (DOHAOBU W
ocurypasajyha ApywTtsa, npouereHa y 2013. roguHm Ha 1,8 6unmoHa YCAO. Y
ropehewy ca MMOBMHOM KOHBEHLUMOHaIHMX 6aHaka, umnja je MMOBUHA NpoLieHeHa Ha

Buwe of 70 6unmoHa YC[L, ocurypasajyhux papywTtasa (20 6unumoHa YCAO) wu

219 yKuekosuh A., Ctamkuh P., Kpctuh B., 2006., baHKapcko nocnosawe M nnaTHWA npomeT, Tpehe
n3game, EkoHomckm thakynteT beorpag, cTp. 361.
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NHBECTULMOHUX (POHAO0BA, aKTMBE WUCMAMCKUX (UHAHCUJCKUX WHCTUTYUMja cadpxke
Matbe 07 jefjaH MoCTO YKYMHe UMOBMHE Ha F1o6aiHoM (uHaHcujckom TpXAWTY . Mo
6pojy yyecHuKa, 6pojy 06aB/beHMX TpaHcakuuja U BPeAHOCTU WMOBUHE, UCNaMCKU

6aHKapCKM CUCTEM YMHM ,,HALLY* TNO6THOT (DMHAHCU|CKOT TPXKMULLTA.

Toarxagyr

Hornamcoke BarHre
BD.3

Mpagmk 3.12. CTpyKTypa Ucnamckor uHaHcujckor TpxxumwTtay %
3Bop: M6ug, cTp.19.

Kao wTo ce Buam Ha rpagmky 3.12, suie o 80% wuncnamckor PUHaHCUjCKOT TPXXMLITA
Ce OfHOCK Ha 6aHKapCKy [eNnaTHOCT, HAaKOH Yyera Creau TPXULITe cyKyka ca 14,6%,
[OK je Takayn y MOBOjJY M YMHM HeWTO BMLIEe OfF jedaH MOCTO McramcKor
(bMHaHCcKjcKor TpxXKuwTa. Hajeeha KoHLUeHTpaumja MMOBMHE je Y 3eM/baMa [ongckor
3a/1MBa, e Cce y akTMBama UcnaMckux 6aHaka Hanasm suile of 410 mununjapam YCA.
Y A3nju ucnamcke 6aHke pacnonaxy ca 144,8 mununjapan YC/, AOK ce yKynHa akTuea
ncnamckmx bGaHaka y Esponu n CeBepHoj AMepuumn npouewyje Ha 42,9 munnjapam

nonapa®,

%0 Mauro F. D., Caristi P., Couderc S., Di Maria A., Ho L., Grewal B.K., Masciantonio S., Ongena S.,
Zaher S., 2013., Idamic Finance in Europe, European Central Bank,occasional paper series No 146,

cTp.18.
2 6ua, cTp.19.
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HMudonezufa
Saxpeur—:

Caydujcra Apabufa
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Mpahmk 3.13. Micnamcko 6aHKapCKO TPXMLITE — NMPOLEHTYaIHO yyeluhe No 3emM/bama
13Bop: Méug, cTp.20.

Hajsehe TpxxuLLTe ncnamckor 6aHkapcTBa je MpaH ca 42,7% yueluha, cnege Cayamjcka
Apabuija ca 12,2%, Manesmnja ca 10% n YAE ca 8%. Ha nogpyujy Asuje, y K0joj XnBU
BehnHa MyCnMMaHcKe nonynauuje, je KOHUEeHTprcaHo camo 15% BpeaHOCTU MMOBUHE
MCNaMCKUX  (MHAHCUJCKUX  WMHCTUTYUMja. MHAOHe3nja, 3emM/ba Ca  BEIMKOM
nonynaumjom MyciMmMaHa, UMa penaTuBHO Masio 1 HePas3BMjEHO TPXKMLLTE MUCaMCKor
baHKapcTBa. Y 3em/baMa Cyb-caxapcke AdpuKe je KOHLEHTPMCAHO OKO 1% MMOBMHe

MCNaMcKux 6aHaka’s?

Mopen MpaHa n CypaHa, y KOjuM je, Mo TBPAHama Ap>KaBe U BepCKUX ayTopuTeTa,
(PMHAHCUJCKM CUCTEM Yy MOTNYHOCTM MpwufiaroheH Hayenuma Lwepwujara, y Apyrum
ncnamckmm 3emsbaMa ynaHuuama ONK-a, a y Kojuma KoeramcTupajy KOHBeHLUNOHATHA
N UCMaMCKN (DUHAHCUJCKM CUCTEMU, jOLU YBEK je, HA OCHOBY BPEAHOCTW WUMOBMHE,
NPUMaT Ha CTPaHU KOHBEHUMOHa/IHMX GaHaka. Havme, n3y3eB 6aHKapCKOr TPXXULLTA
baHrnagewa’, rge je 65% BPeAHOCTM WMOBWMHE CKOHLIEHTPMCAHO Yy aKTuBama
ncnamckux 6aHaka, Ha (PUHAHCUjCKUM TPXULWTUMA Apyrnx YnaHuuya OUVK BpegHOCT
MMOBWHE KOjOM pacnonaxy mcnamcke 6aHKe je 3HaTHO MCNOJ BPeAHOCTN MMOBUHE
KOHBEHUMOHaIHUX 6GaHaka. Tako ydyewhe wcnamckmx 6aHaka Yy  LeNOKYNHOM
6aHKapckoMm cuctemy baxpenHa (81% CTaHOBHULUTBA WCMaMCKe BEpPOMCIOBECTM)

nsHocu 46%, Cayamjcke Apabuje (91% CTaHOBHMLUTBA MCMaMCKe BEPOMCMOBECTK)

%2 0IC, 2012., Islamic Finance in OIC Member Countries, Statistical, Economic and Social Research
and Training Centre for IslamicCountries, cTp.4.
23 yyewhe MycnMaHcKe nonynauyje y yKynHom 6pojy cTaHoBHWKa BaHrnagelua je 90%.
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35%, KyBajTa (86% cTaHOBHMLITBA Mcnamcke Bepoucrniosectn) 31%, Manesunje (61%
CTaHOBHMLUTBA 1cnamcke BepoucnosecTtn) 25%, YAE (76% CTaHOBHWULLTBA MCNaMCKe
BepowucroBecTn) 17%, lMakuctaHa (96% CTaHOBHWLLTBA WMC/aMCKe BepOMCOBECTU)
9%, Ervnta (95% craHOBHMLITBa MCnamcke BepoucrnoBectn) 4%, Aok y OMmaHy, Yy
KomMe je 88% CTaHOBHMLUTBA MCMaMCKe BEPOMCIOBECTM, jOLU YBEK HUje 3abenexxeHa
MOC/IOBHA aKTMBHOCT MCMamMckmx 6aHaka. Mehytum, OmaH je, Kao nocneftwa Of
3eMasba Mondgickor 3anmBa, y 2012. rognMHK, 0TBOPMO BpaTa UCIaMCKUM (PMHAHCUjCKUM
WHCTUTYLMjaMa [OHOLLEHEM CeTa 3aKOHa KOjMM je perynvMcaHo eMUTOBaHe CyKyKa U

06aB/barbe 6aHKapCKMX onepaLmja ncnamckux 6aHaka?®*,

%4 1N6ug, cTp. 8.
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UeTBpTU A0

[TONIMTNYKO-EKOHOMCKE
KapaKTepUCTUKeE caBPeMEeHUX
LLIEPUNJATCKMNX (PUHAHCUNJCKNX

cucTemMa
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4.1. DMHAHCUJCKM CUCTEMW BpaHeHM LLepujaTom

Teopujckn Moaen Mcnamcke eKoHOMMWje, KOju je CBOje obpuce Mo4veo Aa nonpuma
CpeMHOM NPOLUIOr BEeKa HEOMXOAHO je MocMaTpaTv y KOHTEKCTY npoueca CTuuaka
He3aBMCHOCTM 3eMarba bamckor n Janekor nctoka un 6yhera ncnama, kao ApyLITBEHOr

NAEHTUTETa, TOKOM CeaMAeceTuX rogmnHa.

Kako Ecnosuto uctuuye ,HakoH Tpujymda AemokpaTusaumje uUctouyHe EBpone u
pacnafa COBjeTCKe WMMepuje, ucnam npefcTaB/ba HajNpPoLOPHUY U HajMOhHU]Y
HaJHaLMOHaNHY CHary Ha CBeTy, ca Muavjapgama npuctanmua“?®. Bucep KopeHe
MCcNamMcke €eKOHOMMje rnocMaTpa Yy LKMPeM KOHTEKCTY ,Haropa ca UWbeM
yCrocTaB/batba XONMCTUYKE TeO/IOLKE OCHOBE MCMAMCKUX HaLWOHATHUX eKOHOMM]a Y
MoCT KOJIOHWja/IHOM nepuoay“. Bucep fasbe HaBOAM [a CY ,MCnamcke (puHaHcuje
HacTa/le U3 ueasna ucnaMmmsalmje MycIMmMaHCKor ApYLITBa U YCrnocTaB/barkba UCaMcKe

[ipXaBe 3aCHOBaHe Ha Luepujaty“?%°.

Kako ncnamcku (MHaHCUjCKM CUCTEM, KOjU CBOje YMopuLTe 3aCHMBA Ha OCHOBHUM
13BOPUMA MCNaMa, Y CTBapPHOCTU HUKaJa paHuje HUje HW MOCTOjao, HeroBo Kpempare
ce NoKasasio Kao HUMaNo nak 3afatak. MuTuxag je ogurpao K/by4yHy MeTOLO/OLIKY
YyNory y Kpeupawy WHCTpPYMeHaTa U 06/1MKOBaky Mpakce CaBpPeMEHOr MCiamcKor
baHKapcTBa. MoXe ce 3aK/byumnTu fa je PopMasHO UCMYHaBakbe LLepnjaTCKMX 3axTeBa
notpebaH ¥ [OBO/baH YC/MIOB MNPUMEHE HEKOr (UHAHCUJCKOr WHCTPyMeHTa, 6e3
carfiafieBara HEroBUX nocneguua wam Kpajeber uu/ba, Yak U kaga notnagajy nog
CTpore wepujaTcke 3abpaHe. Tako [a TPEHYTHO Ha MCNAMCKOM GaHKapCKOM TPXULLTY
[LOMVHMPajy MPOM3BOAM KOjU Ce MO CBOjUM 06enexjuma MOory okapakTepucaTn Kao
HEKOMMNaTUOUIHM ca HauyeNMMma Lwepujata, Uan, Cy Kao Taksu Beh 03HayeHn of cTpaHe

peneBaHTHUX UHCTUTYLIM]a Koje Ce GaBe MUTakbUMa NcnaMckor npasas’.

%5 EcnoanTo L., 1994., Mcnamcka npeTHa-MUT 1an cTBapHocT?, MpocseTa, Beorpag, cTp. 9.

%6 Bynetn: Visser H., 2009., Islamic Finance, Edward Elgar Publishing, Cheltenham.

%7 oBpaTHM TPrOBUHCKM MOCNOBM, KOje WCNAMCKe 6aHKe KOPWUCTE Kao BWf KPATKOPOUHOT
KpeanTupatba, Cy OLEHEeHN Kao LepnjaTCKy HencnpaBHu of, cTpaHe MehyHapoae akagemuje ncnamckor
npasa OVLl-a, AOK UX ncnamcke 6aHke y Manesuju n gpyrum 3emM/bama CBakOHEBHO KOPUCTE.
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Mpouec mcnammnsaumje (OUHAHCUJCKOr CeKTopa je Hajaabe oamakao y [lakuctaHy,
CygaHy u WpaHy, y Kojuma je MOMEHYTM KOHLENT 6MO CTpaTewKko ApXXaBHO
onpeferberwe. Ha 0CHOBY focajallibe npakce TMX Apyasa Hajbosbe ce Mory carnefartu
npobnemMn y (YHKUMOHUCAkY M NPaKTUYHOM MPUMEHMBakY TEOPWjCKOr Mogena
ncnamcke ekoHomuje. KICTOBPEMEHO Ce Yy MOMEHYTUM 3eM/bama HajeuKacHuje
peteKTyjy CBU aKTyesHWN MpoLecy 1 TPeH40BK, KOju he CBaKako OApeauTu KapakTtep

KOHLIenTa ucnamckor 6aHkapcTea y 6yayhem nepuogy.

Wcnamusaumja, Hajnpe 6aHKapcKor, a MOTOM WM (DMHAHCWjCKOP CEKTopa Yy LUMpPeM
cmucny, ,,MPeKo Hohn* KapakTepuCTMYHA je 3a CBa TPU CUCTeMa, MpPU YeMy je BaXHO
HarnomeHyTH fa je 3a pa3nuky o CyaaHa v MpaHa, KOHBEPTOBakY KOHBEHLMOHA/THOT
Yy ucnamcky 6aHkapcku cuctem [lakuctaHa npeTxofguna cryauvja o MojanuteTuma
TpaHcopMaumje 1 nNpuxsaTaky KOHLENTa UCNaMCcKor 6aHKapcTBa, KOjy je cauMHuo
CaBeT wucnamcke maeonormje MakuctaHa®®. Moped HauMoHanM3auuje GaHKapcKor
CeKTopa, (hopmasnHO Opucawe TepMMHa KamaTa W3 CBakOAHEBHe 6aHKapcke W
npakTuyHe ynotpebe, HegocTaTak afeKBaTHUX (UHAHCUJCKUX WHCTPyMeHaTa W
OACYCTBO  MOHETapHMX MexaHu3ama UeHTpaHMX 6aHaka Yy  MOTMYHOCTM
KOMNaTMObUNHMX Ca LlepujaToM, OCHOBHE Cy KapaTepuUCTMKe CBa TPU (PUHaHCKUjcKa

cucTema y novyeTHUM (hasama nucnammsauuje.

MapanenHo ca ycBajaweM perynatvee, OCHMBAHEM HOBUX PerynatopHuxX Tena u
ycrocTaB/batba TPXMLITA KanuTana, ucnamcke 6aHKe, Koje MNOcnyjy Yy OKBUpY
6aHkapckmnx cuctema CypgaHa, MakuctaHa n VpaHa, cy 6enexune BUCOKe CTOMe pacTa
fenosnta n o0baB/beHNX TpaHcakuuja. MehyTuM, UCTOBPEMEHO Ce ca pacTom 6poja
YYECHMKA W WMOBWHE MOMEHYTUX 6GaHKapCKMX CeKTopa MCKpucTaimcana notpeba
yBOherta MOLEPHOr, Ha PU3MKY 3aCHOBAHOI KOPMopaTMBHOI yrpas/batba 6aHKapCKUM
aKTMBHOCTUMa. Tako Cy CBe Wcnamcke O6aHke, N0 AUpeKTMBaMa Haf/1eXXHUX
LeHTpasIHMX 6aHaka, YCBOjuU/ie €BPOMCKM  KOHUENT ynpaB/bawa 6aHKapCKuM

orepauumjama oNnM4eHUM y cMepHuuama ,,basen 1l n basen 111* basenckor komuTeTa 3a

%8 bopmanHa KOHBEp3nja KOHBEHLIMOHAHOT Y UCNaMCKM 6aHKapcku cucteM y CyfaHy je n3BpLueHa y
nepvogy o4 figa MeceLa.
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cynepsusnjy 6aHaka, kao n MehyHapogHe padyHoBoacTBeHe cTaHaapgde (M®PC) y

CBOM pPejloBHOM (PMHAHCWjCKOM M3BeLLTaBak Y.

Takohe, HakoH noyeTHe (a3e, KOjy KapaKTepulle HauuoHanm3aumja 6GaHKapcKor
CekTopa, Yy [Apyroj asu gonasv A0 OCHMBaka OaHaka Yy MNpPMBaTHOM M CTPaHOM
B/IACHULUTBY, MPU 4Yemy perynatopHu okeupu [lMakuctaHa u WpaHa npegsuhajy u
MOryhHOCT OCHMBawa (unjana KOHBEHLMOHA/IHMX 0GaHaka Ha CBOM MoApydjy. Y
WpaHy je y TOKy M TpeHA OCHuBamwa og-wiop (off shore) 30Ha, y Kojuma nopeg
OecuapyvHCKOr TProBUHCKOP peXuma ycnyre naaTtHor npomera Mory obas/batv U
KOHBEHLMOHa/IHe 6GaHKe. Y Lu/by 3alTUTE Of PU3NKa MPOMEHe BalyTHUX KypCeBa,
LleHa xapTuja of BPEeLHOCTU M MPOMUTHMX CTOMa MCramcke 6aHKe y TUM 3emM/baMa
pa3Bujajy uMTaBy /enesy LepuBaTHUX PUHAHCUJCKMX NPOM3BOAA, KA0 LUTO CY Ba/lyTHU
M NPOMTHX CBOMOBK, KOpUCTERM NPUHMLMN XMjania Kao HauuH 3a un3berabarbe

CTPOruX LUepnjaTcKmx 3abpaHa.

Cse Behem ja3y nsmehy TeopujcKor Mofena n caBpeMeHe npakce UcnaMmckmux baHaka y
(PMHAHCUJCKMM CUCTEMMMA KOjU Cy 3BaHMYHO LUEPUjaTCKM, a Koja je YBENNKo Yy
npouecy 6aHkapcke esponensaumje, JONPUHOCKU 1 YMbEeHMLA [a KOHLENT KamaTe, Kao
Mepe LieHe KolTakba KanuTana, 3anpaBo HKaja Huje HU HanywTeH. LieHTpanHe 6aHkKe,
anm 1 Bnage 3emMaba y KojuMa je MHaHCWjCKU CUCTEM 3aCHOBaAH Ha LlepumjaTy, cy
HacTaBW/e Ca paHMjOM MpaKcoM 3afyXuBarwa Ha fomahem u MehyHapogHOM
(DMHAHCMJCKOM TPXULLTY EMUTOBaHeM (MHAHCMJCKMX WHCTPYMEHaTa Koju y cebu
cafp)xe Kamaty. VpaH je yCBOjMO KOHUENT ,,MUHUMa/IHE WU MaKCUMasHe npopuTHe
cTone" Kao Mepy LieHe KOLUTaHa Kanutana, Npu Yemy Ce He MOXe YCMoCTaBUTK jacHa
CYLWUTUHCKA pa3fnkKa n3mehy MOMeHYTOr M KOHLEMNTa KamaTHe cTomne, AOK je Bfaja
MakncTaHa HacTaBmna ca AocafalliboM MPakcoM emuToBaka XapTuja of BPeAHOCTU
Koje y cebu Hoce kamaTty v nopep npecyge PegepanHor wepujatckor cyga ns 1991

roAyHe, KOjoM Cy Te aKTMBHOCTM 3abparbeHe.
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4.1.1. dPnHaHCMjCKM cuctem KMpaHa

MpecygHy ynory Ha caBpeMeHe [pYLUTBEHE, MOMUTUYKE U eKOHOMCKe TOKoBe MpaHa
nmajy TekoBuHe ,/Icnamcke peBosnyuMje”, Koja je 3anoyena MacoBHMM MPOTeCTMMA
COLMja/IHO-PEeNIUIMJCKOr  KapakTepa, TOKoM 1978. roguvHe, a uunju je enwunior
npornawenwe Kcnamcke Penybnuke, anpuna 1979. rogmHe. Yctas MpaHa, Koju je
CTYNMO Ha cHary feuembpa 1979. rognHe®®, jacHO MCTMYe TeOKpaTCKM HauwH
B/laflaBuHe, 1 y ynany 2 getmHue Kicnamcky Peny6/imKy Kao cMCTeM 3acHOBaH Ha
Bepn Yy ,jedHor 6ora, 60XaHCKOM HafjaxHyhy W HeroBoj yTemesbyjyhoj ynosm y
npouecrma JOoHOLeHa U CrpoBoferba 3akoHa”. KapakTtepucTrke [BaHaeCTOMMaMCKOr
winmn3ma®®, no Kome ce 6oXkmja pey NpeHocuna Npeko Myxameqa 1 Mama, orneaajy ce
Y WHCTMTyUMjama HajyyeHujer npaBHMKa, KOjU je Yy Mepuoly OACYCTBa, WU
CKPVBEHOCTM, BaHAeCTOr MMamMa, OAroBOpaH 3a ycarnawleHocT fpXaBHe MonTMKe ca
6OXMjUM 3aKOHMMa, W f[BaHaecTounaHor Beha uyBapa peonyumje’, umju je
NpUMapHU 3afatak KOHTpona YCKnaheHOCTU 3BaHWMYHE jypucnpygeHupnje ca 60Xujum
HayenumMa 1 npuHUMnuma mcnama. rNopeg MCK/bYUMBON Npasa NpPoMeHe ycTaea, Behe

“IMa NpaBo BeTa Ha 610 Koju 3aKOH”2.

UnaH 57 YcTaBa npegsuha nocTojake 3aKOHOAABHe, U3BPLLHE M CYACKE BacTu, Koje
cy MehycobHO He3aBMCHe, afn Cy MNOJ WCK/bYYMBOM KOHTPO/IOM BpxoBHOTr BORe.
CKynwThHa CTpy4Yhhaka, KOjy YMHM 86 unaHoBa, KOju ce 6upajy Ha HenocpegHuM
n3bopuma, 6upa BpxoBHOr BORY, KOju MOpa UCMYHWUTK ycnose npefsufieHe YnaHOM
109 YcraBa, OAHOCHO Kora nopef oAaroapajyhmx KeamMuvkauuja 3a [LOHOLLEHe
(heTBK, OANMKY]Y NOCBENEHOCT NpaBau, NO6OXHOCT, pa3bopUTOCT, aAMUHUCTPATUBHE U

NMaepcKe Crnoco6HOCTH.

%9 OppefieHe 3MeHe YCTaB je NpeTpreo TokoM 1989. roguHe, 0AHOCHO HaKOH CMPTYU BpxoBHOT Bohe 1
ocHuBaya Vicnamcke Peny6nvke XomenHuja.

20 | JathapnTCKa LLIKONA je 3BaHMYHA LUKO/a Mpasa, MehyTuM, unaH 12 YcTaBa cnefbeHuumma apyrux
MpaBHKX LLKOMA rapaHTyje NMpaBO Ha BEpPCKO MPaKTUKOBake M 06pa3oBame, [OK Cy yiaHoM 13 Ycrtasa
Kao BEPCKe MatbMHE jefnHO Npu3HaTK JeBpeju, XpuLhaHu 1 30poacTpujaHup.

2% || lecT unaHoBa Beha nocTaB/mba BpxoBHM Boha.

22 Takohe, Behe noTBphyje kaHAMAaTYpe 3a NPeaceHNuKe 136ope.
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BpxoBHM BONa, je 3ay>KeH 3a:
> [OetmHUCake NONUTMKA LENOKYMHOr cuctema Mcnamcke Peny6nunke, HakoH
KOHCYyNTaLyja ca Behem 3a cBpeMcxogHoCT?,
Haf30p Haf cnpoBoherem yTBpheHe NONUTUKE,
pacnucusarbe peepeHayma,
KOMaHJ0Bake OpYy)XXaHUM CHarama,

06jaBy para, 3aK/byunBare MUPOBHMNX Cropasyma 1 BOjHY Mooununsauujy,

YV V. V VYV V

MMEHOBakE, paspellaBarbe M MpuxBaTake OCTaBKM 4YnaHoBa Beha uyBapa
peBonyuunje, pykoeoagmnaua npasocyha y [OpXKaBu, AUPEKTOpa ApXKaBHMX

Mefuja, HauenHrKe PeBoNyLMOHapHe rapae, BOJHUX Y NONNLMJCKUX CTPYKTYpA,

A\

KOOpAMHaLMjy U3BPLUHE, CYLCKe U 3aKOHOLAaBHe B/acTy,

> peluaBare CBMX MUTarwa KOja HUCY peLleHa Yy pefoBHOj NMpoLeaypu Y OKBUpY
WNHCTUTYLMja CUCTEMA,

> TMOTNUCKBaKE MMeHOBakba NnpeaceaHnka Penybnnke,

> paspeluaBarbe npefacefHvKa Penybnuke, kaga je TO Y Hajbo/beM WHTepecy

3eM/be, OAHOCHO Yy C/y4ajy fga je of cTpaHe BpxoBHOr cyga ocyheH 3a

OACTyNarbe 0f 3aKOHCKMX 06aBe3a UM yKonmko CKymMLWTUHA 13rnaca o4/yKy o

HEr0BOj HEKOMMETEHTHOCTMN,

> MOMW/IOBatba N YMatbMBatbe Ka3He Ha Npeaior pykosoavoLa npasocyha®™.

BpxoBHM BOha MOXe [e0 OArOBOPHOCTW fAeferupatu Ha fpyra fuvua, a y ciydajy
HEroBe MPUBPEMEHE CMPeYeHOCTN Yy 0b6aB/batby [AYKHOCTM WAN Yy nepuogdy Of
npecTaHka Ly>HocT BpxosHor Bohe [0 M360pa HOBOT, HEroBe Hag/1eXXHOCTN 06aB/ba
TpounaHo Behe Koje YMHe npefcefHVK Penybnnke, pykoeogunal, npasocyha n jedaH

ynaH Beha uyBapa pesonyuyje, kora 61upa Behe 3a cBpemcxogHocT?™.

3aKOHOAaBHY BMacT 4YMHM HapofHa KOHCYNTaTMBHA CKYMWTWMHA — MELIUC, Kao

jefHOLOMHM NapniameHT Koju nma 290 nocnaHuka, Koju ce 6upajy Ha n3bopuma cake

3 Behe 3a CBPCMCXOJHOCT je CaBeTOfaBHIN OpraH BpxoBHOT Bohe 1 UMa ynory Meaujatopa y cnyuajy
nojase eBEHTYa/IHNX CIOPHNX NUTarba U3Mely CKyniTuHe 1 Beha uysapa pesonyLyje.

24 \WIPO, Lex No.:IR001, Constitution of the ISlamic Republic of Iran 1979 (as last amended on July 28,
1989), Article 110, cTp. 24. http://www.wipo.int/wipolex/en/details.jsp?id=7697

25 NyskHoCT BpxoBHOT BOhe [0 €a/a Cy 06aB/banit MaM XOMEUHM U Heros HaciefHUK A XameHewm,
KOju je y iBa MaHfaTa 06aB/bao AY>XKHOCT npeaceaHnka Peny6inke.
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yeTBpTe roguvHe. MaHAaT NocnaHMKa ce He MOXKe MpPeHEeTW Ha Apyro nvue. Bepckum
MarbMHaMa je rapaHTOBaHO MeT MOCMaHUYKMX MecTa, M TO JeBpejuma MU
3opoacTpujaHuMma Mno jeaHO MeCTO, XanAejCKMM M acUpCKMM XpuwhaHuma jeaHo
3ajeHNYHO MeCTO, [JOK jepMeHCKM XpuwhaHK ca ceBepa 1 jyra VipaHa mory nsabpartm
no jefHOr MpeAcTaBHMKA Yy mapnameHT. Meypwnuc, nopes [LOHOLLEeHa 3aKoHa, YCBaja
roguwy 6yleT n patudukyje cee MehyHapoAHe criopasyme, YroBope W MOC/OBHE
TpaHCaKLmMje ca MHOCTPAHCTBOM, MNPU YeMy HWUTWU jefaH MpaBHW akT He cMe 6UTK y

CyNPOTHOCTY Ca KaHOHVMAa 1 MPUHLMNMA 3BaHUYHE pennrnje’®.

M3BpLUHY BnacT cnpoBojge npeacefHuk Peny6nuke, Koju ce 6upa Ha HenocpesHUM
n3Gopuma®™’, n Behe MUHUCTapa, OAHOCHO KabGUHET 0Of 22 MWHMCTApCTBa, Koje
npegnaxe npegcefHvik, a ofobpasa napiameHT. MNpeacefHUK peny6ivke je no CBOjUM
HaIeXXHOCTUMA M ayTOPUTETY Haj3HavajHWja NMYHOCT nocne BpxosHor Bohe, npu
Yemy je CyLUTMHCKA pacrofena nofmTuyke mohu Bapurpasa TOKOM BpeMeHa 1 3aBucuna

je o4 NMYHoOr ayTopuTeTa M MHTErpUTETa HOCM/ALEA MOMEHYTUX (DYHKLM]a.

Kpeupatbe 1 crnposoherse eKOHOMCKe MOMUTUKE je Y WHrepeHuuju npeacefHuKa u
Bnage. MNMpeambynom YcraBa eKOHOMMja je O3HaueHa ,,Kao CPeAcTBO Of Kora ce He
OYeKyje HMLWITA APYro A0 fakLier gonacka [0 Kpajwer uuba”, npyu 4Yemy je Kpajrby
LW/b HajyneyaT/bMBmje onnyeH y naparpadgy 13, unaHa 3 YcTaBa, Kao ,,00e36ehmBarbe
CaMOJO0BO/bHOCTU Yy HayLM, TEXHONOIMjU, WHAYCTPUjU, NO/LOMPUBPESUN, BOjCLU W
Apyrum obnactma”. ONWTHN Ln/beBU EKOHOMCKE NOMUTUKE CY MPONMcaHn YcTaBoMm, a
0[] BNage ce 04eKyje Aa Kpempa eKOHOMCKIN aMbunjeHT Koju 06e36ehyje camoaoBO/baH 1
OfPXWB CUCTEM, NULLEH CTPaHOr yTuuaja U JOMUHAaLMje MHOCTPaHWX KOMMaHuja y
HaLMOHANHOj eKOHOMUjU?*. Y Lu/by nocTu3ara MyHe 3amoCNEHOCTY U CripeyaBarba

KOHLeHTpaLuje eKOHOMCKe Mohu y pyKama nojeimHalla unun ogpeheHe rpyne Braja Ha

2% Bjafia He MOXXe aHraX0BaTW HUTU jefiHO ML HepesnaeHTa 6e3 0406perba Meyamca.

%7 Manpat npefceHnKa Tpaje YeTUpK FoAvHe, MU YeMy je Ha MOMeHyTOM MecTy Moryhe MakCUMasHo
MPOBECTM [Ba Y3acTONHa MaHJaTa.

%8 CynctuTyumja yBosa je MpupofaH MpBM Kopak Bnage Vicnamcke Pemy6nvke umajyhu y sugy
YMHEHMLLY [a je 3a Bpeme NpeTxofHe Bnafe 57% CMpPOBMHA 3a NOTPe6e MHAYCTPUje NOTULANO0 M3 YBO3a.
Curtis E.G., Hooglund E., 2008., Iran —a country study, Federal Research Division, Library of Congress,
U.S. Government Printing Office, Fifth Edition, cTp. 149.
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pacnonaraky WMa LWIMPOKa oBnawhemwa, YKbydyjyhm un npouec nNpUHyOHOr

KOHBEPTOBatba MOKPETHE 11 HEMOKPETHE UMOBUHE Y IPXKaBHY CBOjUHY>™.

EKOHOMCKM cUCTEM Ce, CXOAHO CBOJUHCKMM 06nMuMMa, CacToju 0f [Ap>KaBHor,
3aApY>XKHOI U MPUBATHOI CEKTopa, NMpU 4Yemy Cy 6aHKapCTBO, OcuUrypare, CrosbHa
TProBMHa, pPyaapcTBO, €HepretTuka, Meamju n caobpahaj npuBpeaHe rpaHe ca
[LOMVHAHTHUM [pPXXaBHUM YTuLajeM U BERMHCKMM [pXKaBHUM BNaCHULITBOM, LUTO je
nponucaHo YnaHom 44 Ycrtaea. [ipxaBa je noctasa BEhMHCKN BNacHMK CBUX 6aHaKa u
Hajehnx KomnaHWja M3 peanHor cektopa Ao 1982. rogmHe, 4yeMy je NPETXOAWUIIO0
yCBajake HEKOMMKO MOCEOHMX 3aKOoHa, Koju cy omoryhunm cnpoBohere npoueca
HauvoHanm3aumje. EKOHOMCKY MofMTUKY Bnaga CrpoBOAM Ha OCHOBY METOroAuLIHUX
niaHoBa, Yy KojuMa je ropej TapretTuvpara OCHOBHUX MaKpOEKOHOMCKWMX arperata u
OYLIETCKMX CTaBKW, MO MNpaBWay MOCTaB/beH HU3 LIMPe AeUHUCAHUX UW/beBA W
NpuUopuTeTa y CMUCNY BNagnHMUX ONaklunLa n cybBeHLMja KOMnaHnjama u3 ogpeheHe
npuepeaHe rpaHe. Bucoka ctona ydewha npuxoja of Hadpte m raca y BAlM-y
NnoCcTpeBOyLMOHapHOr paHa, npumopana je Bnagy f4a y npBOM U ApYrom MiaHCKOM
nepuoay BpLUM KOOPAUHMPaHY CUCTEMCKY npepacnogeny UHAHCUjCKUX CpeacTaBsa U3
eHepreTckor y fpyre npuBpefHe CekTope, jadajyhu rpaheBuHapCTBO, WHAYCTPU]Y,
nosLONpuBPeLY 1 CEKTOP yCnyra.

[0 JenMMUYHOr 3aoKpeTa Yy €KOHOMCKOj MOMUTMUM Bnafe, MO MWTakwy ApPXKaBHOT
BNACHWLUTBA W YynpaB/batba NPUBPEAHUM CYOjeKTUMa, A0Nnas3n AeBeAeceTUX rofmvHa,
Q0K je MOTNYHWN 3a0KPEeT O/INMYeH Y TeKCTY 3aKkOoHa O M3MeHama MojefMHMX Y/iaHoBa
YeTBPTOr €KOHOMCKOT, APYLUTBEHOr M KyNnTYypPO/OLLKOP Pa3BOjHOr MnaHa lMcnamcke
Peny6nvke MpaHa v vMNieMeHTaUMju ONWTUX MOMUTMKA MPOMUCaHMX 4naHom 44
YctaBa, KOjU Yy CBOjOj CYLUTMHM npeacTaB/ba MocebaH 06MMK  3aKOHa O

npuBatnsaumjn®®. Takohe, WCTOBpeMeHO je oOcHoBaHa M OpraHusauuvja 3a

2 ycras npegsuha MOryRHOCT fa y W3y3eTHUM CyuajeBuMa, Bfaga y Lv/by MOCTM3aa MyHe
3aMoC/IeHOCTU  MOXKE YCMOCTaBWTW TakaB CMCTEM Y KOMe MMa y/ory Hajseher uam vak ,,anconyTHor
nocnogasua“. WIPO, Lex No.:IR001, Constitution of the IsSlamic Republic of Iran 1979 (as last amended
on July 28, 1989), ctp. 13. http://www.wipo.int/wipolex/en/details.jsp?id=7697

3% 3aKoH je NPBOBUTHO YCBOjeH 0 cTpaHe Mewnnca jaHyapa 2007. roguHe, MelyTuM, HakoH BeTa Beha
yyBapa peBofyLMje Ha MojeauHe HEeroBe oapeade M nmpoueca meavjaumje y3 nocpeaoBare Beha 3a
CBPCUCXOHOCT, KOHa4yHO je YycBOjeH jyHa 2008. roguHe. Iranian Privatization Organisation, Short
History, http://www.en.ipo.ir/index.aspx?fkeyid=& sitei d=83& pagei d=1338.
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npuBaTM3auujy, Kao moce6Ha oOpraHu3auuMoHa jeauHuua npu  MUHWUCTapCTBY
(MHaHCKMja MU EeKOHOMCKMX MOC/oBa, Ca CBOjCTBOM MpPaBHOI /LA W COMCTBEHUM
OylleTOM, a Koja BpWM HEMoCcpPefHO OnepaTMBHO CMPOBONEHE  CBOjUHCKE

TpaHcgopmaumje NpUBpPeLHUX cybjekara.

UnaH 2 Tor 3akoHa CBe eKOHOMCKe aKTMBHOCTWU Y VpaHy cBpCTaBa Yy jeAHYy o4 Tpwu
rpyne. FpBy rpyny ymHe cBe aKTMBHOCTW KOje He npunagajy Apyroj u Tpehoj rpynu.
[pyry rpyny 4mHe cBe akTUBHOCTY NO6pojaHe y unaHy 44 YcTaea, CeM akTUBHOCTU U3
Tpehe rpyne, y Kojy cnagajy:
» MaTu4yHa TeIeKOMYHMKaLMOoHa MpeXka 1 ynpae/bakbe pacnofenoM pekBeHLmja,
> pasMeHa, ynpas/bakbe U ANCTPUBYLMja HajBaXXHMjUX MOLITAHCKUX YCNyra,
> Mpou3BOAHba M YCnyre 3a nNoTpebe BoOjCKe, Koje Cy Nof JypuUchmKLmMjoMm KoMaHe
OpY>XaHUX CHara,
» HaumnoHanHa HahTHa KoMmMnaHuja MpaHa n KomnaHuje 3a ekcnosartaunjy Hadte
" raca,

> UM3BOpM HahTe U raca,

A\

LleHTpanHa 6aHka KpaHa, Mennn 6aHka WpaHa, Cenax 6aHka, baHka 3a
NHAOYCTPUjy W pydapcTBo, V3BO3HO pa3BojHa 6aHka WpaHa, lMorbonpuBpeaHa
6aHka, CTambeHa 6aHKa 1 baHKa 3a 3apy>HW pa3Boj,

WMpaHcka ocurypasajyha komnaHuja u LieHTpanHa ocurypasajyha KomnaHuja,
nprMapHa MpeXa 3a NPeHoC eNeKTPUYHe eHepruje,

OpraHu3aumja umsunHor caobpahaja n OpraHu3almja 3a aepoapome 1 Nyke,

bpaHe 1 NpMMapHa UpMraLyoHa Mpexa, 1

YV V. V V V

paauo v Tenesnanja>>.

Y cknagy ca ogpea6ama 3akoHa 2, 3abpatbeHo je Aa Bnafa 1Ma 61no Kakeo yueluhe y
BMACHULUTBY, fAa WHBECTMpPaA WX ynpaB/ba OWI0 KOjOM KOMMaHWjoM W3 MpBe
Kateropuje. MnaH no kome je, y nepuogy fo 2010. roguHe, Tpebano fa ce M3BpLUK

CBOjMHCKA TpaHctopmauuja 80% npuBpeaHMX APYLUTABA Y BMACHWLLTBY ApXKaBe M3

% |ranian Privatization Organisation, Law on Implementation of General Policies of Principle (44),
Article 2, http://www.en.ipo.ir/index.aspx?fkeyid=& siteid=83& pagei d=1393.

%2 Kao jegHa of HOBMHa 3aKOHa je 1 yBohere jaBHO-NPUBATHOI MapTHEPCTBa, Kao 06/1MKa BNACHULLTBA
W ynpas/barba NPUBPESHUM PYLLITBIMA.
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Apyre KaTeropuje, 360r yHyTpallbMX HefocTaTaka CTPYKTYPHO-CUCTEMCKE MPUPOAE,
ann 1 edekata embapra Ha M3BO3 HaTe M MOCNOBaHE MPAHCKMX MPUBPEAHUX W
(MHAHCWjCKMX MHCTUTYUMja Yy MefyHapogHUM OKBMPUMA, [Ee/IMMUYHO OCTBApEH.
EdekTe eKOHOMCKe MOMUTKKe Bnage MpaHa y pasiMuMTuM nepuoguma moryhe je
BPeAHOBATW KPO3 aHanM3y oAlyKa BNafe W KpeTarba HajBaXXHUjUX MaKpOEKOHOMCKUX

arperara.
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Mpagomk. 4.1. KpeTtarbe ctona uHgnauuje n pacta bAr-a NpaxHa 1980-2014
3Bop: IMF, 2014., ISamic Republic of Iran, IMF Country Report No. 14/93, cTp. 6

MpaH je HakoOH ycrocTaB/barba lcnamcke Peny6nvke, y Nnpee ABe roguHe y Kojuma je
YCBOjeH Hajsehy 6poj pethopMCKMX 3aKOHa, 6eNeXxxmno HeraTUBHe CTOMNe pacTa, Aa ou y
1983. roguHW, Kao MpBOj FOAMHM HAKOH CNPOBEAEHOr Mnpoueca HauuoHanm3aumje
eKOHOMCKOI CeKTopa, 3abenexeHa ctona pacta bAM-a og 13%. Cse o 1989.
rognHe®®, Ha ekoHOMCKe TOKOBe MpecyaH YTULaj UMana Cy paTHa [JeLuaBarba, jep je
Buwe o 20% BnagMHUX npuxoda KopuwheHo 3a noTpebe (MHaHCKMpara BOjCKE U

paTHUX onepaLmja.

Mo 3aBpLUETKY paTa ca Mpakom, Bnaga je ycBojuna MNpBv MNeTOroaullbkbv nnaH, 3a

nepuog 1990/1995. rognHe, y KOMe je NOCTUrHyTa npoceyHa ctona pacta bAIM-a og

3% pat ca Vipakom je Tpajao og centem6pa 1980. roavHe Ao asrycTa 1988. roauHe.
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7%. PuHaHCKjcKa cpefcTBa 3a pacT M 06HOBY MH(PacTpyKType, Bnaja je [ob6pum
Jenom o6e3behusana U3 npumapHe emncuje, OAHOCHO LUTamMnakeM HOBLA, Tako fa je
Ha Kpajy neToroguiuker naaHCKOr nepuoga 3abeneXxeHa ctona WHGaumje of OKo
50%. 3a Bpeme gpyror n Tpeher NeToroAnLLHer niaaHa 3abenexeH je ctabunaH pacTt u
cTona uHnaunje Koja HMje npenasuna HMBO of 20%. JedaH Of OCHOBHUX Uu/beBa
eKOHOMCKe MONINTMKE Bfafe Yy TOM Mepuogy je 6uno jayarwe MpUBATHON CEKTOPA,

mehyTum, beroso yyewhe y bAIM-y MpaHa HUKaga Huje Npenasnio HUBO 0f 259%6°%,

CybBeHUMnje cy TpaguuMOHanHO 6une jedaH Of HajBaXHUjUX WHCTPyMeHaTa
eKOHOMCKe, anM 1 couujasiHe NonuTuke Bnafde WMpaHa. Haume, of ycrnocTae/bakba
Wcnamcke Penybnuke, cBe Bnafle Cy M3fBajale 3HayajaH [e0 HOBYaHWUX CpefcTasa,
Koja cy Yy nojeAMHMM nepuoamMma uYvHuna n o 60% O6yLleTCKux npuxoga, Ha
CyOBEHLMOHMCabe LeHa HadTe, HaTHUMX [epvBaTa W OCHOBHUX XXMBOTHUX

HammpHuLa®®.

JefaH off OCHOBHMX LW/bEBA, M CBAKaKO Haj3HavajHMjux peopmckmMx npoueca, netor
nnaHckor nepuofa, Koju obyxeata nepuof 2010/2015. roauHe, je CMameHe
cy6BeHUMja. MnaH pedhopmm cybBeHLMja, Koju je ycBojeH TokoM 2010. roamHe®®, je
npesBuae0 HUXOBO MOCTEMNEHO CMakbere 38 OCHOBHE XXMBOTHE HAMUPHULE Y HaTHE
JepviBaTe, Kao W yBOhewa TPXMULLHOr (hopMupara LeHa. YKufawe cybseHumja,
3ajefHO ca yBOheweM [OAaTHMX EKOHOMCKUX caHKumja, Kpajem 2011. u No4eTKOM
2012. rognHe, eKOHOMU]Y je [0BeNy Yy CTawe crarnauunje, majyhu y sngy ga cy og
2011/2014. rognHe 3abenexeHe HeraTuBHe cTone pacta bAM-a n BMCOKe cTone
nHpnaumje. H1eo BAI nep kanuta og 2300 YC/A 13 1979. roanHe, JOCTUTHYT je TeK
2004. rogunHe, kaga je nsHocuo 2345 YC/. Bucoke ctone pacta y nepyogy 2004/2011.

rofiHe ycnosune cy foctusarwe HMBOa BN nep kanuta Ha Kpajy, npes peopmcke

34 Curtis E.G., Hooglund E., 2008., Iran —a country study, Federal Research Division, Library of
Congress, U.S. Government Printing Office, Fifth Edition, cTp. 152.

%5 13 uera je npoucTakna Hajseha WHTEPBEHLMOHMCTYKA MONUTIKA Y MYCIMMAHCKOM CBETY, Koja je
MpaHCKy Bady fioBefia [0 Tora fa (MKcMpa MnosbonpuBpesHe LieHe, LieHe npexpaMb6eHyx npovssoga u
NnoTpoLLaYKnX eHepreHata”. BecenmHos [., 2008., Mcnamcka nomMTUYKa eKOHOMMja — NOPEeKNo, Havena
1 pa3Boj, YHuBep3uTeT y beorpagy, ®akynTeT NOAUTUYKMX Hayka, Foauwmak 2008, roguHa I, 6poj 2,
cTp. 199.

%% KcTe roguHe je ocHoBaHa U OpraHn3aumja 3a TapreTupare cybseHuymja. Princeton University, Full
Text of the Law for the Targeting of Subsidies (December 2009),
https://www.princeton.edu/irandataportal/laws/| abor-civil soci ety/targeting-subsidi es/ful | -text/
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2011. rogmHe, y wn3Hocy op 7000 YCA. Harnn nag nomeHyTOor MHAMKatopa je
nocneauua crarraTopHor eKOHOMCKOr CTaka, Tako Aa je Ha Kpajy 2013. rogmHe BAr

nep Kanuta nusHocuo 4763YC/A, wTto ogrosapa HMBoY 13 2009. roguHe. 307,

|| HOEKC NOTPOLWAYEKKMY LEHA
* EHEPTEHTH
- NPAHA W TTMRE

lyp-08 Map-10 Aeu-10 Cen-11  Jyw-12 Map-13 Aeu-13

pagomk. 4.2. KpeTarbe MHAeKCa noTpowaykmx LeHa y MpaHy 2009-2013
M3Bop: IMF, 2014., Isamic Republic of Iran, IMF Country Report No. 14/93, cTp. 33.

HakoH cTtone nHgnaymje o 13% y 2010. roguHn, y puckanHoj 2012/2013. roguHu je
3abeneXxeHa BaHaecToMeceyHa ctorna uHgnauynje og 45%. ViHnatopHu npuTtucak je
[04aTHO MojadaH moBeharbeM LieHe paja, Tako Aa je UHAeKC LieHa nponssohaua ™ ca
16,6% y 2010. roguHm, nopacTao Ha 34,2% y 2011, ogHOCHO 29,6% y 2012. rognHn®®.

YcBajareM 3akoHa O ©GeckamaTHOM ©6GaHkapcTBy, TOkoMm 1983. roguHe, u
HaLMOHaNM3aLmMjoM  6aHKapcKor — CeKTopa ™ y MpBMM  MOCTPEBOMYLMOHAPHUM

rogMHama, BnactTu lKpaHa Ccy CTBOpWie YCoBe 3a ucnammsauunjy (uHaHCKjcKor

%7 The World Bank, data from database: World Development I ndicators,
http://databank.worldbank.org/data/views/reports/chart.aspx.

3% \naekc ce OfHOCK Ha CEKTOP MHAYCTPUje.

3 Central Bank of The Islamic Republic of Iran, 2013., Annual Review 1391 (2012/13), Public Relations
Department, cTp. 2.

319 pesynTaT HauMoHanM3aLmje GaHkapckor cekTopa VipaHa je cnajare 22 of 26 KOMepLMjanHux 6aHaxa,
y ABe 6aHke u To Menat 6aHKy (HapogHa 6GaHka) n TejapaT 6aHky (KomepuujanHa 6aHka), [OK cy
npeocTasle 4eTMpM MNOCnoBane He3aBUCHO, anu Nof APXKaBHOM KOHTponoM. Takofe, OCHOBaHe Cy
nocebHe pervoHasHe W cneumjanvM3oBaHe OaHKe, Kao LWTO je baHKa 3a MHAYCTPWjy W PyAapcTBo,
MosbonpuBpeaHa pasBojHa 6aHka 1 MyckaH 6aHKa, Koja je OCHOBaHa y Lu/by (hMHaHCKparba CTaMbeHe
nsrpaghe. Amuzegar J., 1997., Iran's Economy Under the Islamic Republic, 1.B.Tauris, cTp. 105.
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CEeKTOpa, Kao jedHOr 0f K/by4YHUX MexaHu3ama CrnpoBohera WAEONOWKNX TEKOBUHA
Vicnamcke pesonyumje y eKOHOMCKOj cthepn. Hamme, baHka Mapkasu, Kao LeHTpaiHa
6aHka VpaHa, je Hajrnpe y Uu/by eNMMUHUCaHA KamaTte, Kao LuepujaTom 3abpareHe
Kateropuje, 1981. rognHe yBena KOHLENT ,,MMHUMa/IHe NPOUTHe cTone", Koja je buna
(hmKcupaHa Ha HUBO of 8%, [OK Cy HakaHfe 3a ycnyre 6aHKe MOrsie MakCUMaIHO

n3HocuTn 4%.

3aKoH 0 beckamaTHOM 6aHKapCTBY YBeO je 06aBe3y baHKama fa y poKy of Tpu rognHe
yCKnafe CBOje MOC/0OBake Ca WCNaMCKUM 3aKOHWMMa, MNpu Yemy CBE HMXO0Be
WNHBECTULMOHE aKTUBHOCTM MOpajy GuUT1 KoMnaTnbuiHe ca Lu/beBrMa Uy OKBUpPUMA
eKOHOMCKe NONNTUKE BNaje. Y YeTBPTOM MJIAaHCKOM nepuoay, 6aHkama je 403BO/beHO
[la y ceKTop noswonpuepege nnacupajy 20-25% cpefcTasa, NPouM3BOAbY U PYAapCcTBO
17,6- 26,8%, rpaheBnHapcTBo 15,2-23,2%, TProsuHy u ycnyre 2,2- 3,6%, O0OK Cy Mo
cnoboaHom n3bopy 6aHke morne nnacupatu namehy 20- 35% KpeanTHUX CpeacTasa.

YnaHom 3 3akoHa 0 6eckamaTHOM GaHKapCTBY je mpefBufeHO MOCTOjake ABe BpCTe
[enosnTa, U T0 MHBECTULMOHMX N Kapg XacaH, KOje YMHEe LUTeAHW U TpaHCaKLMOHK
payyHu, Ha Koje ce He nnaha HakHaga y BuAay npouTHe cTtone. YnaHom 6 3akoHa ce
[03BO/baBa OaHKamMa fa BfacHMUMMA LITEAHUX W TPaHCAKUMOHMX padyHa Mory
nnahatn ogpeheHe 60HYycCe, KOjU He CMejy 6UTU (PMKCHOI KapaKTepa, Ui ogobpasartu
Heke f[pyre ofakwuue, Kao LITO Cy Mame HakHafe 3a OGaHkapcke ycnyre W
NpUOpUTETaH CTaTyC MPUIMKOM 3aK/byunBatba ofpefeHnX KpeauTHWUX apaHxmaHa ™.
CpepcTtBa Cca MHBECTUMUMOHUX padvyHa, 6aHKe, Kao 3aCTYMHWUUM BNacHUKa [enosuTa,
MOry ynaratv y Myllapeka, Mypabaxa, Mypgapaba, uiyapa W Jpyre WHCTPYMeHTe
ncnamckor GaHkapCTBa. 3akOH pas/iMKyje [ABe BPCTe WHBECTULMOHMX payvyHa.
KapTKOpOYHY MHBECTULMOHM [erno3uTW Ce OpovaBajy Ha MUHVWMAHU POK A0 Tpw
Meceua, ca MUMHUMaNHUM nM3HocoM og 2.000,00 NPP, fok ce AYropoYHN NHBECTULIMOHM
[eno3nT MOry OPOYUTY Ha MUHUMA/THU POK Of FOAMHY AaHa U MAUHUMASTHAM U3HOCOM
o4 50.000,00 MPP.

31 Central Bank Of The Islamic Republic Of Iran, 1983., The Law for Usury (Interest) Free
Banking,cTp.4 http://www.chi.ir/page/2235.aspx
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BaHkapcko TpxuwTe KpaHa je no BpeAHOCTM OGaHKapCcKe aKTuBe HajBehe TpXuwTe
ncnamckor 6aHkapcTBa ™. Mopepq LleHTpanHe 6aHke, NeT creLujann3oBaHux 6aHaka u
6aHaKa Y APXaBHOM BACHWLLTBY, YWHE ra joL U GaHKe Y NPUBATHOM BAaCHULLITBY .
Bucoka KOHUeHTpauuja MMOBMHE W TPXWLLHOr Yy4yewha Yy akTMBama HajBehumx
[pXXaBHUX GaHaka Cy 61ne OCHOBHE KapaKTepUCTUKe 6aHKapCKor TpXXuwTa MpaHa o
2005. rogmHe, HaKOH 4Yera Mo CTONW pacTa Aeno3uta MpumMat npeysumajy 6aHke y
NMPUBaTHOM B/IACHULLTBY, NPU YeMy je HUXOBO TPXMULLHO Yy4ewhe jowl yBeK MCMNOA
20%.

3aKoH 0 6eckamaTHOM OGaHKapcTBY 3abparyje ynotpeby Kamarte, MehyTtum, BehuHa
6aHKapcKnx npom3eoga y cebu HocK NPUHOC (IMKCHOT KapakTepa. Kako cy MUHUMaHe
M MakcuMasiHe NPOgMTHe cTone, Kao jefaH Of OCHOBHMX WHCTPyMeHaTa MOHeTapHe
nonutuke LleHTpanHe 6GaHKe, (bMKCMpaHe U AeTepMUHKCaHe Ha OfpeheHOM HMBOY Y
oApeheHOM BpemMeHCKOM nepuofy, LeHe GaHKapCKMX Npou3Boda Ce MOry KpeTtaTu
NCK/bYYMBO Y HUXOBUM rpaHuLama. Y ogpeheHuM nepuoavma, Kao LTO je To 610
cnyyaj og 2009/2014. rogunHe, LieHTpasiHa 6aHKa je nponucana MakcumasiiHe NpouTHe
cTorne WCMNOoA CTomne WHgaumje, WTO je pPe3ynToBa/io CMakewy CYrNcTaHue 4MTaBor

GaHKapcKor cekTopa.
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Mpagomk 4.3. OQHOC peniaHnX U HOMUHATHUX MPOUTHUX CTOMA Ha 4enosunTe
M13BOp: IMF, 2014., Islamic Republic of Iran, IMF Country Report No. 14/93, cTp. 33.

312 paH je Tokom 2012. roauHe nmao BN y usHocy of 480 Munujapav YC/, WTo ra cBpcTasa Ha 23
MEeCTO y CBETY 1 Apyro mecto Mehy unaHnyama MEHE.

%3 Mpse Tpu nocnosHe GaHke y 100% NpUBATHOM BNACHULLTBY Noyene cy ca pagom 2001. roanHe, oK
je Ha Kpajy 2014. roguHe Ha 6aHKapCKOM TPXMLWTY MpaHa nocnosano 19 TakeBmx 6aHaka.
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Y nacveu, JOMUHNPA]Y OPOYEHN AEM03UTK KPAaTKOPOYHOI KapakTepa, KOju Cy Ha Kpajy
2014. rogmHe umHunmM 50,1% cBuMx AenosuTa GaHKapckor cektopa. LUTteawa
CTaHOBHULLTBA je HajBehuM [enomM CKOHLeHTpucaHa y macusama npuBaTHUX GaHaka,
Tako fAa je, Ha Kpajy 2014. rognHe, 68,8% [feno3nta y BAaCHULITBY CTAHOBHMLUTBA
OpoYeHO Kop npuBaTHMX GaHaka, 10,8% ko cneuujanmsoBaHux un 20,4% Kop

KOMepLMjanHnx 6aHaKa y ApXaBHOM BAaCHULLTBY >,

Tabena 4.1. CTpyKTypa nnacmaHa 6aHKapcKor cektopa VpaHa

BaHke y CneuwnjanunsoBaHe KomepuumjanHe
NPUBaTHOM baHKe 6aHKe y Ap>XaBHOM
B/IACHUTBY B/IACHULLTBY

MapTHepcTBO 50,6% 26% 25,8%
I Mpogaja Ha paTe 13,8% 57,9% 28,7%

| OcT@0 35,6% 16,1% 45,5%

3Bop: MNéug, cTp.3.

I e

MapTHepCTBO M Npofaja Ha paTte Cy JOMUHaHTHe No3uuuje akTueBe 6aHKapCKOr CeKTopa
WpaHa. 3HauyajHO Yydewhe Yy akTMBamMa KOMepuujaIHUX 6GaHaka Yy [pXKaBHOM
BNIACHULUTBY WMajy WM 6GeckamMaTHW njacMaHW, Koju unMHe 7,7% akTumee. baHke y
NpUBaTHOM B/IACHULUTBY CY HajBehn (hMHaHCKMjepy npuBaTHOr CcekKTopa. Tako Je,
Kpajem 2014. roguHe, 57,2% nnacMaHa MpUBATHOM CEKTOPY pPe3ynTar HMXOBUX
WHBECTULUMOHNX aKTMBHOCTW. [1oTOM crefe cneuunjanmn3oBaHe 6GaHke ca 26% U
KomMepumjanHe 6aHKe y ApXaBHOM BlacHMWTBY ca 16,8% y4yewha. MefyTum, gpxaBHe
6aHKe y MOoBO/bHM]O] NO3NUMjK, NMajyhn y BUAY Aa je KO HUMX O4HOC 3ajMoBa npema

[eno3nTma 136%, JOK KO MPUBATHNX 6aHaka MiacMaHn YnHe 76% fenosnta .

Mopen 6aHKapcKor, ApXKaBa MMa JAOMUHAHTHY YNOTY U Ha TPXULLUTY KanuTana, jep je

TexepaHcka Gep3a Mof AMPEKTHOM KOHTPO/ioM Bnage U LleHTpanHe GaHke. CBe [0

314 Central Bank of Islamic Republic of Iran, 2014., Monetary and Credit Aggregates, Summary of the
Assets and Liabilities of Banks, table 2, http://www.cbi.ir/page/12162.aspx.

315 Oko 20% yKynHUX NacMaHa NpUBaTHNX 6aHaka ce, kpajem 2013. roAuHe, OHOCNO Ha CyMHbMBaA U
CMOpHa MOTPaXXMBaka, LOK je 04 YKYMHMUX COpHUX NOTpaXmBara baHkapckor cektopa 30% cacTaBHu
[leo akTuBa npmBaTHMX 6aHaka. Khajehpour B., 2014., Can Iran’s private banks make a difference?, Al
Monitor - The Pulse of the Middle East, http://www.a-monitor.com/pulse/originals/2014/01/iran-
private-banks.html.
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noyeTka ABexn/bafuTUX rofMHa, TPXMLLTY KanuTana Huje noceehmnaHa Beha naxrba,
HATU je HEeroB pasBoj 60 npuopuTeTaH 3adaTak MEeTOroAMLIbLUX EKOHOMCKUX
niaHoBa. YCBajakbeM HOBOI 3aKOHa 0 xapTujama of BpegHocTU, Tokom 2005. roguHe,
CnpoBoherem npoLieca CBOjMHCKE TpaHcgopmaumje n yBoherem HOBUX (PUHAHCU]CKNX
WMHCTPYMeHaTa, Kao LUTO Cy (PMHaHCUjCKN [epuBaTn, CTBOPEHU CY YC/MO0BM 3a pas3Boj
mogepHe 6ep3e 1 aKTUBHUjY YNOTy TPXMLLUTA KanuTana y OKBMPY eKOHOMCKOI CucTeMa

Vipana®®

[1pBK HUBO
]'IpumapHo
e —
CexkyHaoapHO
TPHMULITE

TpuiITe 0OBEZIHMLA
DjyuepcH
Tp#uwiTe gepueara <

Onu,vue

pagmk 4.4. CTpyKTypa PrHaHCUjCKOr TpXKMLwTa VpaHa
M3Bop: TSE, 2012., Annual Report 2012, Tehran Stock Exchange, cTp. 14.

BuLue o NoNoBMHE KOMMaHMja YNjUM Ce akLMjama Tpryje Ha 6ep3m NoTuYy 13 TeLlKe
nHgycTpuje. Tako feceT Hajehux KoMMaHwja, M3 PyfAapcke WMHAYCTpuWje, CeKTopa
TeNIEKOMYHMKaLUMja M eHepreTcKor Cektopa, Mo BPefHOCTM akuumja 4vmHe 49,79%
LIeNOKYNHOr TPXWLWITA. Y 3aBUCHOCTU Of Be/MYMHE aKTVBe, COMCTBEHOr KanuTana,
6poja akumoHapa, YKYMHOr W roAMHa Mnoc/foBaka ca MO3UTUBHUM (DUHAHCWUjCKUM

pe3ynTaToM, Ha MPMMapPHOM TPXKMLLITY MOCTOje ABa HMBOA NCTUHTA.

Ha npsom cy akuuje KomnaHuja Koje Mmajy Buwe og 1000 akumoHapa, no3nTuMBaH
pesynTaT y Hajmawe TpW Y3acTyrHe roguHe npe aAvcTupara, MUHUMYM TPU roguHe
nocnoBama, Koj Kojux je HajMare 30% MMOBUHE NMOKPUBEHO COMCTBEHMM KanuTa/iom
N ca MUHUMaHUM M3HOCOM COMCTBEHOr Kanutana og 1000 munnjapan VPP (wTo je
Kpajem 2014. rogmHe U3HOCUIO HewwTo Buwe og 35 munmnoHa YC/L). Ha gpyrom HMBOy

CY akumje KomnaHuja koje umajy Buwie of 750 akunoHapa, No3nTMBaH pes3ynTtar y

316 O 2005. rogvHe Kao Kynum xapTuja of BpeAHOCTU Ha TPXULITY VpaHa MOry ce NojasuTi 1 CTpaHu
MHBECTUTOPK, MeNYTUM, 3aKOHOM je MPOMMCcaHo fa y CBOM BNACHWLUTBY CTPaHW WHBECTUTOPU MOry
MaKCMMasiHO umaTtu 25% akuuja IMcTmpaHe KoMNaHuje.

149



Hajmarbe [Be Y3acTyrnHe rogviHe npe AMCTUpara, MUMHAMYM [1Be FOfAMHE MOoC/0BaHa,
KoA Kojux je Hajmawe 20% MMOBMHE MOKPUBEHO COMCTBEHWM KanuTaioM M ca

MWHMMa/IHAUM M3HOCOM COMCTBEHOr KanuTana og 500 munnjapam PP,

3aKOHOM 0 pa3Bojy HOBMX (PMHAHCUJCKMUX MHCTPYMeHaTa 1 opraHusamja u 3aKkoHOM O
emMucujn  NapTUUMNaTUBHUX XapTuja Of BPefHOCTW, OMoryheH je pas3Boj HOBUX
XNOpUAHNX XapTuja of BPeAHOCTU, Koje Aajy MOryhHocT Bnagu, jeauHuuama fokanHe
caMoyrnpase W jaBHUM KOMMaHujama fa Yy Uuby (rHaHCKMpara CBOjUX aKTUBHOCTM
eMUTYjy UcnamcKy 06Be3HMLLY CYKYK. TpXMLLTE AepuBata je y hasu NoYeTHOr pa3Boja,
MeRYTUM, Ha MOMEHYTOM CErMEHTY MOCEOHO CYy aTpakTUBHU (jyvepcy YyroBopu Ha
3NnaTHe KoBaHwuLe, nMajyhu y BUAY UnkbeHnLy aa cy Tokom 2012. rofnHe peasivi3oBaHu

YroBOPY YKYMHE BpeAHOCTM og 12 Munmnjapan YCO38,

OcHuMBatbeM C€NoboAHMX 6GeCLUapUHCKMX 30Ha W YycBajaeM MNocebHOr 6GaHKapcKor
3aK0Ha, KOjM Cy NMPOMMCaHN HauYMHWN OCHMBaka M Moc/ioBaka 6aHaka v uamjana y
OKBUPY TUX 30Ha, VpaH je, 3anmpaBo, 0CHOBAO HEKO/IMKO O(h-LIOp 6aHKapCKMX LieHTapa,
MOCPeACTBOM KOjux o0b6aB/ba MAaTHW MPOMET Ca WHOCTPAHCTBOM Y YC/IOBMMA
eKOHOMCKUX caHKuuja. CTpaHe 6aHKe MOry OCHOBaTW CBOje mnunjane y3 o4obpere
yrnpaBe TProBuMHCKe 30He U MOHEeTapHOr 1 KpegutHor ogbopa LieHTpanHe 6aHke, npw

YeMy je GaHKapCKUM OpraHu3auujama koje wmajy od-luop Aossony>?

3abparbeHo
nocnosawe y pujaiMma. 3a pasnvKy 0f 3BaHUYHOr GaHKapckor cuctema WpaHa, y
OKBUPY O(-LLIOP 30Ha CTpaHMM 6GaHKama je A03BO/bEHO [a BpLUe Hannaty CBOjUX
ycnyra, fa nnahajy v Bplle Haniaty KamaTHMX CTona Ha KpeauTHa cpefcTsBa Mo
NPUHLMMMMA CNOBOAHOT TPXKMLLTA U MefyHapoAHOr 6aHKapcKor nocnosaa 2. Cse

- i 0
6aHKe y o-LIop 30HU C o6aBe3n fa Hajmare 15% o[ OCTBapEHOr roAMLLHEr HETO

37 Ha kpajy 2012. roguHe, Ha NPBOM HUBOY Cy NUCTUPaHe aKLyje 64 pasnuunTe KOMMaHwje, JOK Cy Ha
[PYroM HMBOY NNCTMPaHe akumje 56 komnaHunja. 6ug, cTp.16.

318y opHocy Ha 2011. roguHy, Tokom 2012. roguHe je Ha MOMeHYTOM CerMeHTy 3abenexeHa cTona
pacTa BpeHOCTY Tproeama of 263%. IME, 2012., IME at a glance, Iran Mercantile Exchange,
http://www.ime.co.ir/ime/en/filemanager/155_1378561772595/156_1378561836119/multimedialfile

319 Cge GaHKe Koje Noceflyjy MOMeHyTy [03BOMY Y CBOM Ha3WBy MOpajy UMaTu TepMUH O(-LLop, npu
YyeMy OCHMBaYKW ynor y usHocy of 10 munmoHa YC/A y 100% m3Hocy mopa 6uTtu ynnaheH y roToBUHM
Ha payyH koj LleHTpanHe 6aHke. OCHMBaYKM ynor 3a manjane cTpaHux 6aHaka y U3Hocy o4 3 MUInoHa
YC/, Takohe y rotToBuHY mopa 61t ynnaheH Ha padyH Kof LieHTpanHe 6aHke.

320 BakHO je HanoMeHyTM fja Cy CBe 6aHKe Koje HeMajy Oth-LLop 03BONY W KOje NOC/NOBHE TpaHcKauuje
06aB/bajy y pujanuma Ay>XHe Aa CBOje Moc/noBake 06aB/bajy Yy CKnagy ca ogpegbama 3akoHa O
6eckamaTHOM b6aHKapCTBY.
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npouta nU3aBajajy 3a pesepse. Kaga PpoHA pe3epBu AOCTUTHe BPEAHOCT COMCTBEHOr
Kanutana, u3jBajare 3a pe3epse je OMNLUMOHO M 3aBUCK Of MOCNOBHE NONUTUKE yrpase
6aHKe. MNpema ynaHy 46 3akoHa 0 6aHKapCTBY Y 30Hama CnoboaHe TProBuiHe, ogh-LIop
baHKaMa je [03BO/bEHO fja Y CKafy ca KOHBEHLMOHA/IHOM 6aHKapCKOM Mpakcom Mory

o6aBrbaTy cnegehe NOCNOBHE aKTUBHOCTML:

> YCMoCTaB/batbe KOPECMOAEHTCKUX OAHOCA Ca ApYyrima 6aHKama,

BpLLIEH:E CBIX YC/yra NnaTHOr NpoMeTa y CBOje 1 Y MMe CBOjUX KujeHaTa,
KYNOBWHY 1 Npofajy CTpaHWX BanyTa,

OTBapatbe 1 BONeHE TPAHCAKLIMOHMX W LUTEAHUX padyHa,

MPUKYN/bakbe AenosnTa,

ofj06paBatbe KpeauTa,

YV V. V V V V

eMucKnjy, KyrmoBuMHY U Mpofajy CBMX BpCTa 06Be3HMLA 0J0OPEHMX 0f CTpaHe
LleHTpanHe 6aHke,

n3gaeare rapaHumja u aBana,

npyXarbe ycnyra MeflyHapogHor 6aHKapcTBa,

Mpy>Karbe KacToau ycnyra u

YV V V VY

npyxare CBUX [pyrux 6aHKapCKMX YCnyra, ainm WUC/bYYMBO Yy CTPaHoj

BanyTn 4,

Takofhe, cBe 6aHKapCKe MHCTUTYLM]e KOje Mocnyjy y ogh-LLop 30Hama cy y ob6aBesu fa
Hefe/bHO BpLUe 06pavyH CTaTyTapHMUX [enosunTa, Koje y opmu o6aBe3He pesepse
JApXe Ha padyyHuma kof LleHTpanHe 6aHke. Ha nomeHyTe penosute uM ce
LLUeCcTOMeceYHO ucnnahyje Kamata, 4vja je BMCUHA AUCKPEUMOHO npaBo LleHTpasiHe

6aHke VpaHa.

4.1.2. PnHaHcmjckn cuctem CygaHa

durHaHcnjckn cuctem CyfaHa je nog yTuuajeM HeKOMMKO LUMBUIHUX U BOJHUX BNafa,
nponasMo Kpo3 pasmumte  ase, JIMWEH  JeAUHCTBEHOT W KOHTUHYpaHOr

KOHLIEMLIMjCKOT 1 MAEOMOLLKOr Pa3BOjHOT OKBYMpa. Jyroroayiita NoaMTUYKa 1 couymo-

321 Central bank of Islamic Republic of Iran , Regulations on Monetary and Banking Operationsin Free
Trade-Industrial Zone of the Islamic Republic of Iran, article 17, http://www.chi.ir/page/2483.aspx.
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eKOHOMCKa HEeCTabMHOCTM, Te KOMMMIEKCAH OAHOC jY>KHOT 1 CEBEPHOr [ena 3eMibe,
MPOXKET EKOHOMCKM U BEPCKO MOTMBUCAHUM CYKOGMMA, OCHOBHM Cy pa3fiosu

[PYLLTBEHOT 3a0CTajarba 3eMIbe.

HakoH cTuuawa He3aBucHocTu 1956. rogmHe, CyaaHOM Cy ynpae/basie 4YeTupu
LUMBWUNHe M3abpaHe Bnage M TpW BOjHE Bfage, Koje Cy Ha BNacT [0nasuie HakoH
13BeAeHNX BOjHMX yaapa. MehyTum, HajaanekoceXxxHuje nocneguue no cafallmba
couujanHa, MOANTUYKA M EKOHOMCKA AellaBara y CydaHy MMajy TeKOBUHE BOjHE Bnaje
Llahapa Humeupnja®*. Mo ponacky Ha Yeno fApxase, Humeupu je Baxuo 3a
COLMjaSIMCTUYKM OpUjeHTUCAHOT BONY, KOjU Ce Yy MpBOj AELeHWju CBOje BfajaBuiHe
HajolTpuje paspadyyHaBao ca crefbeHuULMMa WCNaMCKUX OpraHusauvja, fga 6m
MOYETKOM OCamfeceTVxX roAMHa [OWA0 [0 3a0KpeTa Y HEeroBoj NOAUTULM W©
yCrocTaB/batba capafie ca XacaHom an-Typabujem®®, koju je pe3yntoBao yBohety
lepunjata y 3aKOHOAAaBHM CUCTEM, a MOCMEAMYHO W YCMOCTaB/baky WCNaMCKOr

(bMHaHCKjCKOr cucTema.

Humenpu je ynopeao ca [OHOLLIEHEM UCIAMCKMX 3aKOHA YKMHYO ayTOHOMUjY Jy>KHOM
CypgaHy, WwTo je 6uno nosof 3a n3bnjarwe Opyror cygaHcKor rpahaHckor parta, Koju je
Tpajao fo 2005. rognHe, a [0BeO je 40 pacnucuBarba pedepeHayma Ha jyry u
npornawerwem HesaBucHoCcTU JyxkHor CygaHa, 2011. roguHe. He moxe ce pehu fga je
BEPCKM CYKO6 Mcnamcke 1 xpuwihaHcke nonynaumje NpyuMapHy y3poK Npeor v gpyror
cypaHckor rpahaHckor parta, MehyTum, cBakako je y oapefeHoj hasm nonpuMuo u

PENNTMjCKY KOMMOHEHTY 2,

HumenpunjeBoM NpeAcefHNYKOM HapeaGoM ryBepHepy LleHTpanHe 6GaHke CypdaHa je

Ha/IOXEHO fa Ce LieNoKynaH (IMHAHCW]CKU CMCTEM KOHBEPTYje 3 KOHBEHLIMOHANIHOT Y

322 Hymenpn je Ha yeny CypaHa 610 y neprogy o 1969. fo 1985. roauHe.

33 XacaH an-Typabw, Hekajallbi Bofja cyfgaHcke MycnumaHcke 6pahe, je ocHuBau HaumoHanHor
MCNaMCKOT (hpOHTa, Kao MpBe ucnamMcke nonnTuuke naptuje y CygaHy.

%4 Penurmjcka petopuka je y ogHocMMa cesepa M jyra CyjaaHa MpuUCYTHa Off CaMOT OCaMOCTarberba
[p>aBe, a MocebHo f0M1asn A0 M3paxkaja CTynaweMm Ha CueHy VcnamcKor HaumoHanHor gpoHTa. James
W., 2012., Religious Practice& Belief, in Ryle J., The Sudan Handbook, digital edition published by Rift
Valley Ingtitute, cTp. 102.
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ncnamcku y neprody o Asa Mecella, Of jyna Ao cenTem6pa 1984. roanHe>?. Kako je
npouec TpaHchopMmaumje cnposefeH 6e3 6UI0 KakBUX MPUNPEMHUX Pagru, NLLEH
MNaHCKOr HacTyna W ycBajakba Hajnpe CUCTEMCKMX 3aKOHa, & NMOTOM M HOPMaTUBHMX
akaTa, Kojuma 6v 6unn perynmcaHy nocNOBHW OAHOCU, (DUHAHCUJCKA MHCTPYMEHTU U
KOHTPO/IHW MEXaHM3MM Ha 6aHKapCKOM TPXULLTY, Y HapeHUX HEKONIMKO rofuHa Huje
[0WN0 A0 6MN0 KaKBMX CYLLUTUHCKMX MPOMEHa y NOCMNOBHOj Mpakcu 6aHaka, Koje cy
nopes, TepPMUHA ,,ICNAMCKa" y CBOjUM Ha3VBUMA, U3 CBAKOAHEBEHE MpaKce 130CTaBuIle
ynoTpeby TepMuHa ,,Kamarta“. Kao jeqHa og HOBMHa je yBohere Mmypabaxe y noc/roBHy
npakcy 6aHaka, MehyTuM, [0 HEHOr LMper Kopulhewa je AOLWN0 TeK Y KaCHUjem
nepuogdy. LleHTpanHa 6aHka CyfaHa je HacTaBuna ca MPUMEHOM KOHBEHLMOHASTHNX
MHCTPYMeHaTa MOHEeTapHe MoMTUKEe CBe A0 [AeBefeCeTVX roAuHa, kaja ponasu [o
OCHVBaHa B1COKOr LepnjaTCKor Haf30pHOT 0460pa, 3af4y>KEHOr 3a yCBajarwe (eTBU U

Haf30p ycknaheHocTn paga baHke CyaHa U NOCMOBHKX GaHaKa ca LLepujaToM.

Mpema unaHy 15 3akoHa O opraHu3oBawy 6aHKapCKOr Moc/ioBaka, KOju je yCBOjeH
2003. ro,qMHe326, Bucokun LwepunjaTCKM Haa30pHU 0460p MOXKE MMAaTU He Make Of,
cefjam v He BULLE Of [€eBET YaHOBa, KOje nocTas/ba NpeAcefHUK penybsvke, a HakoH
KOHCYNTaumja ca MUHUCTPOM (hMHaHcMja. UnaHCTBO y oabopy Tpaje MeT rofmHa, ca

moryhHoLuhy NOHOBHOT NOCTaB/beksa.

Y cknagy ca un. 18 3akoHa, Oabop je Hag/exaH 3a:
» [OHowWete (heTBW, MPernopyka 1 CMepHMLa Y Be3n ca LIepujaTCKUM MuTawbuma
y 061acTvt uHaHcmja>’,
» KOHTpONy YycknaheHoOCTM MOCMOBHUX MofuTuKa LleHTpanHe 6aHke w
aKTUBHOCTW MOC/IOBHMX 6aHaKa 1 (PMHaHCKjCKMX OpraHm3almja ca LwepujaTom,
> unwhere” 3aKoHa U ApYruxX MOA3aKOHCKMX akarta, YnyTcraBa M MHTEPHUX

npoueaypa NoCcNoBHUX 6aHaKa off KaMaTHUX TpaHcakuuja n

%5y CypaHy je, npe [OHOLLIEHa NpeacefHNYKe Hapeade, MOCNOBaN0 HEKOMMKO WMCNaMCKMUX GaHaka,
melly Kojuma n dejcan mcnamcka 6aHka, Koja je ocHoBaHa 1978. roavHe. baHka je y MeTorofmilbemM
nepvofy umana nocebaH MNopecku npedepeHumnjanHn TpeTMmaH K u3ysehe of ogpeheHux oppesaba
3aKoHa 0 6aHKapCTBy, YK/byuyjyhu u rapaHuuje Bnage fa HeHa MMOBMHA He MOXe 6uTu npegmet
HalMoHanM3aLmje N KoHpuckaluje.

36 CBOS, 2003., The Banking Business (Organization) Act, http://www.cbos.gov.sd/en/node/434.

%7 Op60p He pasmaTpa NTarba 0 KojuMa je MOKPeHYT NOCTyNaK Npes HaANeXHUM Cy0BMMa U 3a Koja
MOCTOje NPaBOCHAXHE CYLCKe Mpecy/e.
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» pasBoj HOBMX LUEPUJjaTCKM [0O3BOSbEHUX PUHAHCUJCKMUX MHCTPYMeHaTa.

Kako KOHUenT ucnamckor 6aHkapCTBa HuKafa Huje npuxsaheH Ha jyry 3emsbe, y
CygaHy cy [0 CTuuara He3aBUCHOCTM JyxxHor CypgaHa noctojaia fBa (hMHaHCKjcKa
CUCTEMA, KOHBEHLMOHA/IHW Ha jyry W WCNamCcKM Ha CeBepy 3eM/be, Tako fJa je
MOMEHYTO YMHKEHUYHO CTake MPaBHO BEPU(IMKOBAHO KpPO3 3aKOH O OpraHn3oBakby
6aHkapckor nocnosawa M 3akoH 0 baHuu CypaHa, Koju je ycBojeH 2002. roauHe, a
Koju je y CyaaHy u fasbe Ha CHasu. MehyTum, 1 nopeg 3aKOHCKMX ofpesfov npema
KojuMa je baHka CyaaHa Tpebano aa crpoBOAY KOHTPOMHY U HAaA30pHY (YHKLNjY Hafg
LIeNOKYNMHUM 6aHKapCcKum cucteMoM, baHka JyxxHor CyfaHa je Ha KOHBEHLMOHATHOM
CErMeHTY CMpoBOAM/Ia MOMEHYTe aKTMBHOCTUM Kao (PMHAHCWMJCKN W PerynaTtopHo

He3aBWCHa LEeHTPa/IHa 6aHkKa.

Mpornawerem HesaBucHoctn JyxxHor CypaHa, CygpaH je octao 6e3 TpehuHe
TepuTOpUje U TPW YeTBPTUHE pe3epBM HadTe, Tako fa ce eKOHOMCKU cucteMm CyaaHa
o4 2011. roguHe MOHOBO Hanasn y hasu TpaHcqopmaumje 1 CTPYKTYPHOT CEKTOPCKOr
npunarofjasara’”®. Behe MWHMCTapa je YCBOjUNO TPOTOAMLLMGM MPOrpaM eKOHOMCKE
ctabunusaumnje (3a nepuog 2012/2014), Koju noppasymeBa nosehare MPOU3BOAHE
cupoBe HaTe M3 nocTojehnx n3sopa 1 pacT ydyewwha nosboNpuBpeae U pyaapcTea y
BAM-y. 3a pas3nvMky Of JApYrux eKOHOMCKMX CUCTeMa Yy WCNaMCKUM  3em/bama
nopgcaxapcke Agpvike, NpuBaTHM CEKTOP je Hajeehu nocnogasal, CyAaHCKe EKOHOMM]e,

nmajyhn y Buay YnkeHnLy aa reHepuile suile og 60% pagHe cHare.

Mporpam ekoHOMCKe cTabunu3auuje npeasuha A0AATHO jayarbe NPUBATHOM CEKTOpa U
MOACTULAKbE jaBHO NPMBATHOT MapTHEpPCTBa, Mpu uyemy he arpapHa pedopma K
YCMOCTaB/barbe Ha 3aKOHY 3aCHOBAHOT CMCTEMA CTULarba M PeHTMparba 3eM/bULLITA Y

BACHULITBY Ap)KaBe OWUTW jeflaH Of K/bYYHUX PeddOPMCKMX MpoLeca y HapeaHoOM

nepvogy.

38 My6uTKOM M3BOPa HadTe Ha jyry, CyaaH je ocTao 6e3 55% tmckanHux npuxoga. EIA, 2014., Country
Analysis Brief: Sudan and South Sudan, U.S. Energy Information Administration, ctp.1.
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CekTtop nossonpuepege je ca 29,5% ydyewnha y 6Ar-y, Tokom 2007. roguHe, nocrao
jedaH of NpUMapHUX Pa3BOjHMX CeKTopa, Tako fa je Kpajem 2012. roavHe Heroso
yuyewhe y BAI-y CygaHa nsHocuno 42,6%. Takohe, pygapcTeo, 04HOCHO NMPOU3BOAHa
3nata, je moctana jegHa Of Haj3HauajHMjUX M3BO3HMX rpaHa. Tako je ca HeWTo Mare
o4 1% ydewha y n3so3sy, Tokom 2008. roauHe, 3nato y 2013. roguHu YnHuno 39,1%

N3BO3HMX NpUX0Ja 3eMmbe?,

HeratueHe cTtone pacta peanHor b/AlM-a CypaHa, Tokom 2011. n 2012. roguHe,
OVPEKTHa Ccy nocnefjuua npornawlerda He3aBUCHOCTU JykHor CygaHa W naja Yy

NPOU3BOAHN CUPOBE Ha(Te, Kao LUTO Ce MOXE BMAETM Ha rpaguky 5.3.

Peonamuw BAM %5
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Mpadumk 4.5. KpeTatbe cTone pacta peanHor bAIM-a CygaHa 2006/2013. rognHe
3BOp: IMF, 2013., Sudan, IMF Country Report No. 13/317, cTp. 29.

Mag y npon3Boamy HadTe U HeaocTaTak y puckanHum npuxoamma, CyfaH je HacTojao
Aa HagomecTun nosehateM TpaH3MTHE Takce 3a HagTy Koja notuye m3 JyxxHor CyaaHa,
Kako Cy TpaH3UTHe pyTe M MOCTPOjerba 3a npepagy noumpaHe Ha HEroBoj TEPUTOPU)U.
MehyTum, noMeHyTa OAnyKa je AoBena Ao Npeknaa NPoun3BOAHE M TpaH3uTa HadTe ca
jyra, a cammm TUM 1 JOAAaTHUX CMarberba Yy thuckanHum npuxogmma CyfaHa v naga

peanHor bAIM-a, Tokom 2012/13. rognHe.

39 |MF, 2013., Sudan, IMF Country Report No. 13/317, cTp. 11.
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N xPaHa
) ocmasto
VHYTHO

Mpadumk 4.6. KpeTarbe nHaekca noTpoLuadkmx LeHa y CyaaHy y nepuogy 09/13
3Bop: Mémg, cTp. 29.

HepocTatak y (mckanHuM npuxogumMa npumopao je snagy CypaHa fa tokom 2012.
rofMHe M3BPLUM CMahEeHe CyOBeHUMja 3a HaTy, eNEKTPUUHY EHEPTUjY U XpaHy, LUTO
je [oBesno [0 pacTa MHMNaumje, Koja je Ha Kpajy 2012. nsHocuna 44%, ofgHocHo 37,1%

30 0p cBux unanmuya TAPTE®, CyaaH je semmba ca HajuLLIMM

Ha Kpajy 2013. rogmHe
cTonama vHnauumje. JeaMHo je JemeH, Tokom 2013. rognHe, Mmao ABOLMGPEHY cTOMY
NH(naumje of 12%, fOK je npocevHa cTona uHgnaymje Ha HMBoy MADTE, y 2013.

roanHn, nsHocuna 6,4%.

®duHaHCHjckn  cuctem CypaHa npunaga rpynyu  cnabo  pasBujeHMX W BUCOKO
KOHLEHTpUCAHMX CUCTeMA, Ca AOMUHAHTHMM YTUUAjeM W BeNMYMHOM GaHKapcKor
CeKTOpa, KOju Mo BPeAHOCTU aKkTVBe YMHU 97% LeNOKYMNMHOr (PMHAHCU]CKOr cucTema.
Ha 6aHKapckom TpXMLWTY je, Kpajem 2013. rognHe, nocnosano 37 6aHaka, 04 Kojux je
net cneuujannsosaHux u 32 KomepumjanHe. [Apxasa je 100% BnacHWK Tpu
cneuvjann3oBaHe W jeAHe KomepuujanHe 6aHKe, O0K ce Yy BERMHCKOM CTpaHOM
BIACHULUTBY Hasiasn LWecT KoMmepumjanHux 6GaHaka. [BajeceT uetvpy 6GaHke

KOMepLMjaiHOr TUna cy Yy MELLOBATOM BACHWLITBY, Y KOjuUMa nopej [Apkase

30 Oko 47% cTaHOBHMLLTBA Cy/daHa XWBW UCMOZ, rpaHuLie cMpoMaluTea. M6ug, cTp. 12.

%31 FADTA je nHTep apancka 30Ha CI060fHEe TPrOBUHE, KOjy UnHe 22 3emrbe, Mefly kojuma je 1 Cyaa,
OCHOBaHa Off CTpaHe Aparcke fure. [pouec NoCTeneHor CmarmuBabe LAPUHCKUX CTOMa je 3aBplueH
Tokom 2005. roamHe. CyaaH je Takohe uynaH v 3ajefHUYKOr TPXMLLTea VIcTouHe n JyxxHe Adpuke,
opraHu3aupmje Kojy YvmHn 19 adipuukmx semasba.
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B/IACHULLTBO MMajy W jeAuHULE NIOKa/IHe yrnpase, KOMMaHuje y jaBHOM M MPUBATHOM

BNACHWLLTY 1 (hu3nUKa Nnua>>2,

B Banke y ap:aBHOM
enacuuwTtey (4)

10%

Banke y cTpaHom

EASCHMLUTEY {6}

Banue Y MELWOoBMTOM
BNacHWLUTEY {24}

pamk 4.7. CTpyKTypa baHKapckor TpxuwTa CyaaHa
M3Bop: IMF, 2013., Sudan's Financial System Structure, IMF Country Report No. 13/317, cTp. 7.

MepeHO BeNIMYMHOM aKTuBe, Hajehe TPXMLLHO ydyellhe MMajy 6aHKe Yy MeELLIOBUTOM
B/IACHULUTBY, ca 77% TpXuwHor yyewha y 2013. roguMHu, NOToM 6aHKe Y ApXXaBHOM
BnacHMWTBY ca 13% n cTpaHOM BracHUWITBY ca 10% TpXuWHOr yyewha. MehyTtum,
Kako ApxxaBa, nocpefcTBoM baHke CypaaHa, MuHUCTapcTBa (PMHAHCWja U jeauHMLA
NOKa/iHe camoyrnpase Mnoceayje yaeo y rotoBo CBakoj KoMepuujasHoj 6aHum, rnpema
npoueHama MefyHapogHOr MoHeTapHoOr (oHAa Buwe o 90% 6aHkapcke MMOBUHE Ce

Hanasu Nof, AVPEKTHOM WM NOCPEAHOM APXKaBHOM KOHTPOJIOM.

Y cknagy ca Hadyenmma mcnaMmckor 6aHkapcTea, 3aKOHOM O OpraHu30Bary 6aHKapCcKor
nocnosara M 3akoHOM 0 baHuy CyzaHa, nocnosHe 6aHke €n10604Ha HOBYaHa CpescTBa
MOry npuKyn/batu MOCPeAcTBOM feno3uTa no Bufjewy, Ha KojuMa Cy cpefcrasa
BflaCHULMMA AOCTYMHa Ha 3axTeB, /M Ha Koja 6aHke He nnahajy npouTHY CToNy, Kao
M WTEAHUX Y UHBECTULMOHMNX padyHa. 3a pasnnky o[, TeOPeTCKOr MoAena UCnamckor
baHKapcTBa, N0 KOMe BMaCHULUM MHBECTULMOHMX pavyHa ca 6aHKOM CONuUAapHo Aene
NPohUT HaKoOH peasM30BaHOr MOC/IOBHOI apaHMaHa, baHka CypgaHa nponucyje
rOAWLLKY NPOCEYHY NPOQUTHY CTOMy Ha GaHKapCcke MOcnoBe, Tako fa cy baHke y
06aBe3n fa cBoje NPoOgUTHe CTOMNEe Ha Aeno3uTe ApXKe NCNOA TapreTupaHor Hueoa. Of

YKYMHUX fgenosuta y gomahoj sanytu, Tokom 2013. roguHe, 50,1% ce ogHOCUIO Ha

%2 CBOS, 2013., 53rd Annual Report 2013, Central Bank of Sudan, cTp. 53.
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fenosnTte no Buhewy, AO0K je yyewhe WHBECTULUMOHUX [Aeno3nTa Yy YKYMHUM
[leno3nTnma y cTpaHoj BaslyTu 3HaTHO Behe o4 Aeno3uTa no Buherwy 1 nsHocu 61,45%,
LUTO je OYeKMBaHO MMajyhn y BUAY BMCOKe CTOMe WHQaunje n Konebarwa AeBU3HOT

Kypca gomahe BanyTe.

Myapa 1%
Kapa xacan 1% ___Canam 2%

Mywapera 11%

Mpadnk 4.8. CTpyKTypa nnacmaHa 6aHaka Ha nogpydyjy CyaaHa y 2013. roguHu
3BOp: CBOS, 2013., 53rd Annual Report 2013, Central Bank of Sudan, cTp. 65.

Ha cTpaHu nnacmaHa 6aHaka fomuHupa npofaja Ha pate ca 53% yudelwha, a NoToM
cnefe yroeopu 0 napTHepCTBY, MyLlapeka ca 11% v mygapa6a ca 5% yueluha. JIN3nHr
N (hrHaHCKpare NPOWM3BOAHE MpUnagajy rpynu rMoc/ioBHUX aKTUBHOCTU Ca MasvM
yyewheM y yKYNH1UM 6aHKapCKUM MOC/IOBMMA U 3ajefHO UnHe 3% 6GaHKapCKe akTuBe.
AHann3oM CTpyKType 6aHKapCKUX MOC/ioBa MOXe Ce 3aK/byuyuTu fga cy cnabo
AvBepcuMKoBaHa MOHyda M HegocTatak (PUHAHCUCKMX NPOU3BOAA KPaTKOPOYHOr
KapakTepa npe ceera, NpuMopasv noc/ioBHe 6aHKe Aa y CBOjMM aKTMBama ApXKe BesINKe
N3HOCe NIMKBUAHWX CPefcTaBa, Kako je OLHOC 33jMOBa Mpema Aeno3vTuma M3HOCUO
76,7% y 2012. rognHn n 84,5% y 2013. roguHu. BUCOK HMBO NNMKBUAHOCTM ce
HENoBO/bHO OfpXKaBa Ha MPOMTabUIHOCT, NOCe6HY YKOMKO Ce MMa y Buay fa je
LleHTpasiHa 6aHKa nponucasna BUCUMHe NPOPUTHUX CTOMa UCMOL CToMne WHMnaumje y
nocneae TpU MOCNOBHe roauHe>>. Hajsehn feo duHaHCUjcKUX cpeacTaBa GaHKe cy

nnacupane y CeKTope nosbonpuepese v UHAYCTPUje, Ha Koje ce ofHoCK 32% YKYMHUX

33 Y unmy npesasvnaxera [HEBHUX NMKBUAHOCHWX MPo6ieMa NOCMOBHE 6aHKe Ha Cy/aHCKOM
TPXULWTY cy hopmupasie HEKY BPCTY MHTEPOaHKapCKOr TPXXMLLUTA, NOCPeACTBOM Kora BpLue mMehyco6He
NHTepbaHKapCcKe nosajmuue 6e3 Hannate 6aHKapCKMX NPOBM3Nja.
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nnacmaHa y 2013. rognHu. Cnepge cektop rpahesnHapcTsa ca 10,9%, TprosuHe 9,8% u

cao6pahaja ca 9,6%°.

f0TOBO 96% YKYMHOr TProBakba, Ha TPXULWWTY XapTuja of BpegHocTn y 2013, roamHu,
O[lHOCW/IO Ce Ha ApXKaBHe cepTuUgMKate. Hamme, Haj3acTyn/beHNjU UHCTPYMEHTM Ha
TPXULWITY CYy MyLuapeka cepTugukatn, Koje emutyjy baHka CypaHa v Bnafa, a
3aCHOBAHM Cy Ha HMWXO0BUM YyaenvMa Yy MOCNoBHUM 6GaHkama. CBe emucuje cy
opraHusoBaHe nocpeacTBoM CydaHCKe KOMMaHwuje 3a (pMHaHCujcKe ycnyre, Koja je
Takohe y Ap>XaBHOM BflacHULWITBY. Kako jo yBeK HUuje YCBOjeH CeT 3aKoHa Koju 6u Ha
ypeheH HauuMH perynucann nomeHyTy 0061acT, TPXMLITE KapakTepulle manu 6poj
YYECHMKa W HefoBO/baH 06poj (PMHAHCUjCKUX WHCTPyMeHaTa, AOK je KOHTPO/IHa
(hyHKUMja y pykama baHke CygaHa M MuHuCTapcTBa (DMHAHCKja, KOjU CY YjefHO W

BnacH1LM CyaaHCKe KOMMaHuje 3a tmHaHcujcke yenyre u KapTymcke 6ep3e™®.

BaHKe cy HajBehn Kynuu BnaguHnx Myluapeka ceptudmkara ca 43,1% ydewha, TOKOM
2013. roguHe, NOTOM Cnefe KoMmnaHuje n poHZoBwn ca 22,4%, LleHTpanHa 6aHKa ca
21,7% 1 CTaHOBHMLLTBO ca 12,8%.%%. Mopepa MyLuapeka cepTuduKaTa, Baga eMuTyje
N WUHBECTMLMOHE cepTugukaTe, mehytum, Tokom 2013. rogvHe Huje opraHvM3oBaHa
HUTK jefHa wKXoBa emucuja. Of YKYNHOr Tproearba akumjama Ha 6epsu, Tokom 2013.
roguHe, 79,6% ce ofHOCM Ha TProBuHy akuujama 6aHaka U 17,8% Ha TProBuHy
aKumjama TeneKOMYHMKaLMOHUX KOMMaHuja, LTO YMHU roTtoBo 98% LenokynHe

bep3aHcKe TProBuHe.

CyfaHCcKn MOfen MCnamcKor ocurypara, Koju Ce 3acHMBa Ha Takadyn (oHZY Koju
nocnyje Ha HenpPoOUTHOj OCHOBM je jeAMHCTBEH MOAEN OCUryparba y UCaMCcKOM CBETY
M N0 MULLBbEHY CTPYyYyHe JaBHOCTM Of CBMX nocTojehnx o6nmka Takadyna
HajKkoMMaTneuIHNjK je ca Hadenuma Lepujata. MehyTuM, Kako CEKTOp OCUrypama
YMHWU HewTo BuWe of 1% cuHaHcnjckor TpxxuwTa CyaaHa, Aok je ca 0,4% ydewha

npuKkyn/beHe npemuje y bAIM-y, tokom 2012. rognHe, Mehy 3am/bama ca HajMarbum

3% Néug, cTp. 61.

3% Cpe unaHoBe 6opaa AvpeKTopa 6ep3e nocTas/ba Behe MUHMCTapA.

3% CepTudmkatn cy Tokom 2012. 1 2013. roanHe HOCUAM NPUHOC Of 18,5%, Koju je 610 1cnog cTone
nHnaumje. Nowug, ctp. 79.
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BpefHOCTMMa Ha noAapydjy Adpuke, rage je npocevyHa BpeAHOCT ydyewwha npemuje y
BAM-y 3,7%, Hweros nonoXaj v 3Hayaj je y UefoKYNnHOM (PUHAHCKMJCKOM CUCTEMY

MaprmHanaH.

4.1.3. PnHaHcnjcKn cuctem lNMaknctaHa

3a pasnnky og WMpaHa n CypaHa, y Kojuma je npouec mucnammsaumnje uHaHcujckor
CekTopa cnposefeH 6e3 MPeTXO4HWMX MPUNPEMHUX W Ha MNaHy 3aCHOBaHUX
aKTMBHOCTKM, YCBajatbe HOBOI KOHLENTa WUCNaMCKe eKoHomuje je Yy [lakucTtaHy
CNpoBefeHO Ha 6a3n aHanuse W Xxofgorpama, koje je npunpemuo CaBeT MCNamcke
ngeonornje lMakucrtaHa. MefyTuMm, cymuparbem pesyntata  TPUAECETOrOAULLIKEr
npotieca TpaHcopmauuije, jacHo je Aa je KOHLUENT AOXMBEO HEYCNeX, jep je UCNaMcKo
6aHKapCcTBO TeK cerMeHT ca 10% yuewha Ha Lie/IOKYMHOM NakncTaHCKOM G6aHKapCKOM

TPXULLTY.

Y TlakuctaHy, Kao NpBOj WCMaMCKOj peny6nuum y CBETY, KOHLUENT WuCnamcke
eKOHOMMje je CBoje ymopuLLTe, Hajnpe MMao y Yctasy 13 1973. roauHe™’, kako je y
HEroBOj NpeamMbynn NCTaKHYTO fAa je MNakucTaH apxaea y ,,...Y K0joj je MycanmaHmma
omoryheHO fa ycknage CBOje »XMBOTE Y WHAMBWUAYa/IHOj W KONEKTUBHOj cdepn y
CK/agly ca yyewmma 1 3axTeBuma ucniama nponvcaHum y Kypany n CyHu”, Te ga he
MakncTaH ,,BepHO Aeknapauumju ocHuBadva [lMakuctaHa Myxamega Ann LlvHa 6uTn
[eMOKpaTCKa [jpykaBa 3aCHOBaHa Ha UCMaMCKUM MpUHLUMNMMa coumjaniHe npasge”, AOK
je y unaHy 38, Koju y Un/by NPOMOBMUCaHa CoLMjanHE U eKOHOMCKe 106pobuTn Hapoda
npeasuha HEKOIMKO Kopaka, Mefy Kojuma je nog Tadykom () npeasuheHo ,,yKNoHUTH

pUBY LITO paHmje” .

37 ycTaB je y Ba HaBpaTa 610 CyCreH/oBaH, 1 To 1977. rofuHe, 3a BpeMe BnafjaBuHe BOjHE XYHTe, U
1999. roguHe, Tokom Kapruickor pata, OAHOCHO HaKOH BOJHOT My4ya KOju je MpeABOAMO reHepan
Myuwapadg). Takohe, ycBojeH je 21 amaHfAmaH, npu Yemy he nocnefwbyn amaHAMaH, Koju je [03BOMMO
cyhete 3a gena Tepopu3Ma npeg BojHUM CyaoBMMa 6mTy Ha cHasm o 07. 01. 2017. rogumHe.

3% National Assembly of Pakistan, The Constitution of The Islamic Republic of Pakistan, ctp 1, 2, 17
http://www.na.gov.pk/upl oads/documents/1333523681_951.pdf
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CaBeT mcnamcke naeonoruje, Koju je npBobuUTHO OCHOBAaH Ha OCHOBY YcTaBa U3 1962.
roavHe, je y cknagy ca 4ynaHom 230 Ycrtaea u3 1973. roguHe, y (OYHKLMOHA/THOM

CMUCAY 3afly)KeH 3a:

> caunrbaBatbe npernopyka MapnameHTy>*® 1 nokpajuHcKUM napnameHTMa Kako
6u mycnumaHuma 6mno omoryheHo Aa ycKnafe CBOje XXMBOTE y CKnady ca
yuerbuma nponucaHum y Kypany n CyHu,

> CaBeTOBawe M3BPLUHE W 3aKOHOAAaBHe BacTM y CMUCNY YCKIaheHoCTu
NpeanoXKeHor 3akoHa WAM HeKOor Apyror HOPMaTMBHOI akTa ca MCNamMCKOM
JypvcrpyaeHLmjom un

» CcauyvtbaBame Mpernopyka W npeasora uU3MeHe noctojehux 3akoHa y Luby
HMX0BE YCKNaheHOCTW ca HayesMMa ucnama, Kao 1 npegnaraie KOHKPETHUX

Kopaka 1 Mepa Kako 61 ce noMeHyTa ycknaheHOoCT nocTur/a.

CaBeTofaBHa (hyHKUM]a je LJOMUHAHTHa, nMajyhu y BUAY fa HUjeAaH HOPMaTUBHW aKT
HVje npefBuAeO NOCMeauuy YKO/IMKO Ce HEKO W3BPLUHO WM 33aKOHOLABHO Teso
orflywy 0 npegnor wam Mulibewe CaseTa MCramcke ugeonorvje. Y3 ogpeheHa
OrpaHuYera 1 ycnoBse, y CMUCY paHujer Npo(ecroHasHOr aHraKmaHa u 06pa3oBamba,
ynaHose CaBeTa, KOjUX MMa He Mare Of 0CaM W He BULLe Of ABajeceT, MMeHyje

MpeaceaHuK Peny6nuke.

Y Tporoguwikem nepuogy, og 1978. o 1980. roamHe, CaBeT uncCnaMcke uaeonoruvje
BPLUMO je n3pagdy CTyanje 0 eNMMUHUCAY KaMaTHe CTOoMne 13 HalMoHa/IHE EKOHOMMU]e,
yuja je KOHa4yHa Bep3unja npocneheHa Bnagn Tokom 1980. roamnHe. CaBeT je NPeasoxmo
npoLec ncnammnsaumje eKOHOMMje y HEKOIMKO (hasa, npu Yemy 61 kamaTHa ctorna 6una
eIMMVHNCAHA Hajnpe M3 MOCMOBHUX aKTMBHOCTW Cheuujasim3oBaHnX KpeLuTHUX
WHCTUTYLMja, & MOTOM O1 ce NPUCTYNWIO NOCTENEHOM YBOherwY LUTeAHUX 4erno3uTa u
(PMHAHCWJCKMX MHCTPYMeHaTa 3aCHOBaHWX Ha MpUHLMNY CoNnpapHe nojgene npogura

1 ryéutka. CaBeT je y 13BeLLTajy MCTaKao KOMMIeKcaH KapakTep 6aHKapCKor CeKTopa,

%9 MapnameHT ce cacToju o4 fBa AOMa, U TO HapofHe CKyMWTWHE, Kao [AOHEr AOMa y KOMe ce
nocnaHnuy 6upajy Ha HermocpeaHUM U3boprma, 1 CeHaTa, Kao ropker foma, Kora YnHe npeacTaBHULM
13 CBe YETPY NPOBMHLMje, NpeacTaBHULM M3 061acTy NNaMeHCKOr noapydja Koje je nof deaepasiHoM
yrnpaBoM 1 NpeacTaBHUUM TepuTopuje Mcnamabaga.
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NnoceGHO HeroBy MefyHapoaHY KOMMOHEHTY, Kao CerMeHT Yy Kome he ce npouec

eIMMNHNCakba KaMaTHe CTone HajTe)Ke CMPOBECTWN.

Tporogvwmby Nporpam ennMMrHUCaka KamaTHe cTone U3 6aHKapcKor cektopa, Braja
MMakucTaHa je 3anoyena Tako LWTO je  cneuumjannsoBaHUM  (PUHAHCUjCKUM
WHCTUTYLMjaMa Y BNaCHULITBY ApXaBe, 1 TO: PUHAHCU]CKOj Koprnopaunju 3a ctambeHy
n3rpagmwy, HauumoHasHOM WHBECTULMOHOM (OHAY W (POHAOBUMA Y BNACHULLTBY
MHBecTMumoHe Kopnopauuje [lakucraHa, Hajipe HaJOXeHO [a CBOje MOC/0BHe
aKTVBHOCTU Mpwunaroge NpUHUMNMMa Mcnamckor 6aHkapcTBa, Te fa CBe MOC/I0BHE
aKTVBHOCTU  KOje 'y cebu cagpke Kamaty CyncTutyuwy  (OMHaHCWUjCKUM

VHCTPYMEHTVMA 3aCHOBaHUM Ha MPUHLMNY CONMAapHe NoAene npoguTa n ryéuTka.

Mpouecy TpaHchopmMauumje 1 ncnammsaunje 6aHKapCcKor CeKTopa je NpeTxoamo npoLec
HauuMoHann3aumje, Koju je cnpoBefeH Ha OCHOBY 3akOHa O HauuoHanmsauunju 6aHaka
13 1974. rognHe, Kafa je M3BpLUeHa CBOjUHCKA TpaHC(opMaumja TpuHaecT Hajehux
6aHaka 1 HEKONIMKO ocurypasajyhux komnaHuvja. Bnaga je notom Hanoxuna 6aHkama y
[p>XaBHOM BNacCHULITBY fAa, y nepuoagy og 1979. o 1982. roanHe, Ha CTpaHW aKTuBe
Kpempajy HEKONIMKO MUKPOKPEeAMTHUX NIMHU]ja KOMNATUOUIHMX Ca HavenMMa Lepujara,
[OK CYy Ha CTpaHW nacuee, nopes TpaauMuMoHaIHUX WITEAHMX padyHa 6aHKe napasnesiHo
BOAW/E VHBECTULMOHE payyHe 3aCHOBaHe Ha NMPUHLMNY CONMaapHe nogesne npogura u
ryoutka, y3 o6ase3y [ia moMeHyTa CpefCcTBa MOTY UCK/bYUYMBO MNIaCUPaTL y LLEPUjaToOM
[03BO/beHE nocnose. HakoH 1985. roguHe, 6aHkama je 6wMno 3abparbeHO Aa ApXkKe
fenosuTe y gomahoj BanyTU Ha Koje ce nnaha Kamara, Kao M [a BpLUe ynarawe Yy
KamMaTOHOCHe nocnioBe. Mehytum, nomeHyTa 3abpaHa ce Huje OLHOCU/IA U Ha LUTeHe
payyHe y MHOCTPaHoj Ba/lyTW, Tako Aa Cy roToBO CBe 6aHKe MPakTUYHO UCTOBPEMEHO
npy>xane ycnyre mcnamckor 6aHkapctBa y Aomahoj BanyTM W KOHBEHLMOHA/THOT
G6aHKapcTBa Yy MHOCTpaHOj BanyTu. Takohe, cBe (hmnmjane NakMCTaHCKUX OGaHaka Yy
MHOCTPaHCTBY CY HacTaBuie ca MpakcoOM npyXawa YCnyra KOHBEHLVOHA/IHOT
6aHkapcTBa. MpBOGUTHO je 6UMO nnaHMpaHO Aa GaHKe WM BMacHUUWM Aerno3uTa nog
TPXWLWIHMM YCNOBMMa, a Ha OCHOBY MeflycOOHOr [0roBopa, AethMHMLLY 13HOCe pauma

nogene npoguta U rybutka, a cammMm TUM W BUCUHE MPoguUTHE cTone. Mehytum, y
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npakCcu MNOMEHYTU KOHLENT HMKada HUje 3aKMBEO, jep je UeHTpanHa 6aHKa

nponncnsasia MakCMMasiHE 1 MMHUMaJTHE N3HOCE CTOrMe I'IpO(,bI/ITa Ha Aenos3unTe.

J10 NMOTNYHOr KOHBEPTOBaHa M3 KOHBEHLIMOHAMHOT Y UCNAaMCKI GaHKAPCKN CUCTEM Y
MakncTaHy 3anpaBO HWMKaga HUje [OLLMO, YeMy je CBaKakKo [JOMpuHeNna v eKoHOMCKa
MonMTMKA Bfafe, Koja je HacTaBMna ca MpPakcoM 3adykvBarba Ha KOHBEHLIMOHA/THOM
GaHKapPCKOM TPXMLLTY, Kako Yy MHOCTPAHCTBY Tako M Yy 3eM/bi. Hauwme, Bnaga je y
BULLE HaBpaTa Ha (MHAHCMjCKOM TPXULITY [lakucTaHa emuTOBana KaMaTOHOCHE

cepTudmMKaTe, y Unjy KyrnoBuHy Cy ynaraHa CpeAcTBa 1 ca MHBECTULIMOHKX padyHa.

Ha ocHoBy wwepujatcke netuumje 6p. 115/1990, NpoTMB MOMMTUKE W HayMHa
3agyXkunBarwa Bnage MakuctaHa, defepanHu LWEPUjaTCKu Cyn je LOHeo npecyay 14.
HoBembpa 1991. roguHe. Y H0j je UCTaKHYTO aa ,,puba 3abpareHa KypaHom 1 CyHOM
YK/bYyuyje 1 UHTepec Ha 3ajMoBe Y3eTe UN faTte 3a NPOWU3BOAHE WU TPrOBUHCKE CBPXE
0f, CTpaHe 6aHaka unu Apyrux MHaHCUjCKUX UHCTUTYLUMja™ Te Aa Ce HeHO NOCTojaHe
»HE MOXEe onpasfaTh ULITUXafoM", Kako je O ,HeHOj 3abpaHu yKasnBaHO Ha BuLUe
mecTa y KypaHy“. ®degepasHM LIepUjaTCKM Ccyd je 3abpaHMO CBMM [pPXKaBHUM
WHCTUTYLMjaMa eMUTOBae XapTuja Of BPeAHOCTU Koje y cebu Hoce Kamaty U

HaJIOXMO Ja:

> (befepanHa Bfafa y nepuofy Of jeAHOr meceua of o6jas/buBarba Mpecyne y
okBupy LleHTpanHe 6aHke qopmupa Komucnjy 3a TpaHcdopmauujy ca
KanauuteTtoMm fda Hagrneja W KOHTPOAMWIE NpOUec TpaHcdopmaumje
(pMHaHCKJCKOr CMCTeMa Yy CMIUC/Y HeroBe YCknaheHOCTU ca LepujaTom,

> [a oBa Komucuja y nepvofy of fBa Mecela Of CBOI KOHCTUTYMCaHa U3BpLUU
peBusvjy, eBallyauujy W  UMMNIeMeHTauujy um3BewTaja Komucuje 3a
ncnammsaumjy eKoHoMmuje, Te a CaumHu cTpaternjy Koja he 6uTtn npocneheHa
MWHUCTAPCTBUMA NpaB/e, EKOHOMUje N (PUHAHCW]a,

> [a y nepvofy Of Mecel, faHa HakOH 06jaB/bMBama npecyge MWHWUCTapCTBO
npasge opmupa pagHy rpyny, Kojy he nopepg cnyx6eHnka MwuHMcTapcTsa
YMHUTW 1 [Ba MO3HaBaoua Liepujata, a Koje he genervpatu CaBeT ucnamcke
ngeonorvje n Komucumja 3a ncnammsannjy eKoOHomuje, ca 3a4aTkom ga caunHe

HaupT HOBOr 3akoHa O 3abpaHu pube, fa uv3BpLUe peBM3Mjy nocTojehnx
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(PMHAHCMjCKMX 3aKOHA M Aa CayuMHe HaupTe HOBUX 3aKOHa Kojuma he 6UTK
ypeheHa 06/1acT NpUMeHe UCNaMCKMX PUHAHCKJCKUX UHCTPYMeHaTa,

> [ay Mepuofy Of LUEeCT Meceuu Of faHa 06jaB/bMBarba Mpecyfe cse 6aHke u
(pMHaAHCKjCKE  MHCTUTYUMje npunpeme  JOKYMeHTauujy O  MOC/IOBHUM
aKTVBHOCTUMa, WHTEPHMM npouedypama W MOC/OBHUM MNOMUTUKaMa Koje he
npeseHToBaTV Komucnju 3a TpaHcgpopmauumjy,

> [a cBe 6aHKe W (DMHAHCUjCKe WHCTUTYUMje Mopajy OpraHuM30BaTU nporpame
06YyKe 3arnocneHnx 0 HOBMM MUCIaMCKMM 6aHKapCKMUM MPOou3BOANMa,

» na MwuHucTapcTBO (hMHaHCMja y nepuogy Of jeAHOr Meceua Of AaHa
o6jaB/buBarba npecyde opmupa pagHy rpyny Koja he caunmHuTK npeanor
HOBOT CMCTeMa 3afy>K1Bara, OAHOCHO [a foTajalliby CUCTEM eMUCHje XapTuja
Of, BPe4HOCTM Koje y cebu cagpke KamaTy 3aMeHW HOBMM CUCTEMOM Y CKagy
ca LepujaTom,

> [ia cBa VHTep B/agMHa nosajM/buBarba, Kao M nosajMuue LleHTpanHe 6aHke
Oyay 3acHOBaHe Ha 6eckamaTHOj OCHOBM U

> [a (hefepanHa Bnaga yNnoxu Kpajie Hanope Aa Hauujy ocnobogm criosbHer gyra
LWITO je npe moryhe, Kao M Aa YCNoCTaBM HOBW CUCTEM 3af4yXKMBara Koju he

6UTM 3aCHOBaH Ha MHCTPYMeHTUMa cnamcKor 6aHkapeTsa ™.,

Mo umBuHOj Xanbw Ha npecyny PepepasHor LiepujaTcKor cyfa, Kojy je nogHena
JyHajTeq 6GaHk (United Bank Ltd)**, oanyumBao je BpxoBHM cyd. Y xanbu je
NCTaKHYTO fa PefepasHn LUEPUjaTCKN Cy[ HUje W3BPLUMO AAEKBATHO TyMauere
TepMMHa puba, KOju ce Yy CBOjOj CYLUTMHM OOHOCM Ha Mojam Nnxee, AOK Ce rojam
KamaTHe CTOMe, Kao LieHe KOolTara KanuTana, HUKaKo He MOXEe [OBecTu Yy Be3y ca
MPEKOMEPHUM M HeonpaBAaHUM 6orahetseM, Kao CTPOrOM LUEpUjaTCKOM 3abpaHoM.
Takohe, yKa3aHo je 1 Ha nospeay 4YnaHa 38 (th) Ycrasa, jep je dPefepasHM LLepUjaTCKu
CyA Npekopayno cBoja osnawhera Ha Taj HauyMH LWITO je Yy AeuHMCAHOM nepuoady
BMAAUHUM MHCTUTYLMjaMa HaNOXMO YcCBajarbe OfpeheHnX 3akoHa W CrnpoBohere
oApeheHnX aKTUBHOCTU 3a Kpeuparwe WUCIaMCKOr 6aHKapcKor cucTema, a LTo Mo

HaBOAMMa Y Xanbn Huje Y HeroBoj UHrepeHunju.

390 The Supreme Court Of Pakistan, Civil Shariat Review Petition No. 1 of 2000 and No. 1 of 2001, cTp.
5, 6, 7, http://www.supremecourt.gov.pk/web/user_files/File/JR_Detailed Judgment_in_Riba Case.pdf
%1 BaHka je y NOMeHyTOM nepuogy 61na y BeAMHCKOM ApXKaBHOM BNACHULLITBY.
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Moctynajyhu no >kan6bw, BpXOBHW cyd je MOHULITUO paHWje [OHETY OANyKy
Pefiepa/iHOT LIepUjaTCKOr Cyaa, BPaTUBLLK C/lyyaj Ha MOHOBHO pa3maTpare. BpxoBHM
CYL je, Ha OCHOBY cacnyllaka HEKONMKO [eceTMHa Mo3HaBaola WCnaMCcKor
baHKapcTBa, YHMBEP3UTETCKUX Mpodiecopa U cnyxbeHnka LleHTpasHe M HEKOMMKO
MOC/IOBHMX H6aHaka, Npenopy4ro ga bu npe NOHOBHOI pa3marparba MOMEHYTOr NuTaka
npes PefepaiHUM LLIEPUJATCKAM CYLOM Tpebano CrpoBeCTU OMCEXHO UCTPAKMBaHE,
Koje 6u obyxBaTano M aHaNM3y MPaKTUYHUX pellera Y PUHAHCUJCKUM cUcTeMUMa

APYT1X NCMaMCKMX 3eMasba.

OBaj cny4aj U HakoH 14 roguHa Huje go6uo enwvnor, jep ®efepasHN LWePUjaTCKN Cyq,
HMje MOHOBHO pa3MaTpao cnyyaj. MehyTum, werose nocneamue Ha fa/be eKOHOMCKe
TOKOBE W Mpouec ucnamusauymnje 6aHkapckor cuctema y [lakuctaHy umane cy
[ANEeKOCeXHN KapakTep. Haume, nako je [OWNO [0 YcBajata HEKONMKO 3aKoHa
CACTEMCKE MpupoLe W pas3Boja HEKONMKO [AeceTMHA MCNaMCKUX  (DUHAHCKCKMX
WHCTPYMeHaTa, (OMHaHCKjCKM c1ucTeM lMakmcTaHa ce No CBOjOj CYLITUHU W KapakTepy
npe MOXe CBPCTaTh Y KOMOMHOBaHW Hero y wwepujatcku. Mpu yemy je, No BPegHOCTM
MMOBMHE W YKYMHOM Yyewhy Yy LefIOKYNHOM 6aHKapCKOM TPXWULUTY, AOMUHaHTaH

KOHBEHLUNOHa/THU 6aH KapCKN CUCTEM.

Y usBewrTajuma OVK-a, 3a 2012. roguHy, 96% nonynauuje MNakucraHa je ncnamcke
BepoucnosecTn®?, oK je yuewhe mcnamckux 6aHaka y LENOKYMHOM 6GaHKapCKOM
CUCTEMY 3eM/be, MEepeHO BpeAHOCTM WMOBMHe Tek 9%, MMpema u3BeLTajuMa
[pxaBHe 6aHke lNakucTaHa, CerMeHT Mcnamckor 6aHkapcTea Ha Kpajy 2014. roguHe
ymHn 10,4% uenokynHor 6aHKapcKor cuctema no BpegHOCTM akTmee U 11,6% no
BpeaHocTu aeno3uTa. Of 22 6aHKapCKe MHCTUTYLM]E, KOje MOCAYjy Ha TOM TPXULLTY,

camo je neT YUCTMX UCMaMCKMX GaHaka, 0K 17 uYMHe KOHBEHLMOHa/He GaHKe Koje

%2 O yKynHor 6poja CTaHOBHWKA UCNAMCKE BEPOMCTOBECTY 25% YMHE LLINNTY.
33 0IC, 2012., Iamic Finance in OIC Member Countries, Statistical, Economic and Socia Research
and Training Centre for IslamicCountries, cTp.8.

165



npyxajy ogpeheHe ycnyre wucnamckor 6aHkapcTBa, ca Yydewhem of 38,8% Ha

LIENNIOKYNMHOM CErMeHTY UcnamcKor 68.HK8.pCTB<':l344

Y opHocy Ha 2013. roguHy, Ha CerMeHTy Ucnamckor 6aHkapcTsa je, y 2014. roguHu,
3abenexeHa cTona pacta BpegHoOCT MMOBUHe of 14,2%. MehyTum, Hocunal, pacrta cy
Ofe/betba McnaMckor 6aHkapcTBa Koja nocnyjy y OKBMpPY KOHBEHUMOHa/IHMX bGaHaka,
Kof, Kojux je 3abenexxeHa ctona pacta of 22,1%, [OK Cy 4MCTe ucnaMcke GaHKe Yy

NCTOM nepuogy 3abenexusne ctony pacta of 9,7%.

Ha cTpaHu akTuBe mcnamckmx 6aHaka LoMUHMPajy ymawyjyha Mmyluapeka ca 32,6%
ydyewha n mypabaxa ca 30,1% yuyewha, NnoToM cnefe UcTUCHa ca 8,8% n umilapa ca
7,7%. HajBehn feo mHaHCKjCKMX CpefcTaBa MCNaMcke GaHKe cy ynarasne y CekTop
TEKCTU/IHE VMHAYCTPUje Ha KOju ce ofHocu 21,1% yKynHWX njacmaHa, notoMm crefe

niacMaHu CTaHOBHULLTBY ca 13% 1 CEKTOp eHepreTuke ca 11,8%>*

Tabena 4.2. Tlokasate/b MpouUTabUNHOCTM BaHKapcKor cektopa [lakuctaHa
2011/2014. rognHe
1

POE

-- 2011 2012 2013 2014

KOHBEHLI.MOHaﬂHe

b6aHKe 230 212 179 243
Mcnamcke 6aHke 173 141 120 165
—

M3Bop: State Bank of Pakistan, 2014., Satistics of the Banking System, Supervision & Enforcement
Department, ctp. 7 1 20.

KoHBeHLMoHaNHe GaHke*

CY MepeHOo BpefHOCTMMa CTone nospahaja Ha akTuBY
(POA) n ctonom nospahaja Ha kanutan (POE) edmkacHuje y kopuwhery CONCTBEHNX
N No3ajM/beHMX CpeAcTaBa Of WUCNaMCKMX 6aHaka, a LUTO je AMPEKTHa nocneguua
eukacHmjer  ynpas/barba  aOMUHUCTPATMBHWM  TPOLUKOBUMA,  TPOLLKOBMMA

aMmopTum3aumje, 3apajia 3arnoc/eHrX U ONLWTM TPOLUKOBMMA.

34 SBP, 2014., Isamic Banking Bulletin Oct-Dec 2014, Islamic Banking Department State Bank of
Pakistan, cTp. 6.

5 MomeHyTu cekTopW UMajy Hajehe yuellhe 1 y NaacMaH1Ma KOHBEHLMOHANHNX GaHaka.lA6ua, cTp. 8.
36 Op 37 6aHaka Koje nocnyjy Ha MOMEHYTOM CermeHTy, 9 GaHaka je Y ApXaBHOM BNaCHWULLTBY, O
Kojux cy 4 cneupjannsoBaHe, 22 6aHKe Cy NpuBaTHe, AOK Ce Y CTPaHOM BIACHWLLITBY Hanasn 7 baHaka.
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BaHkapcku cekTop MakuncraHa KapakTepuLle BUCOKAa KOHLEHTpauuja, jep net Hajsehux
OaHaka, MepeHO BpegHoOWwhy KMMOBMHe, 3ay3umajy 51,7% Tpxkuwta u 87,6%
MHBECTULMja Y [pXaBHe XapTuje Of BPeAHOCTU, Ka0 U BUCOKO y4ellhe CyMHUBUX U
cnopux notpaxusawa (HIMJT), umajyhu y Buay Aa je wKUX0BO yyewhe Yy YKYMHUM
nnacMaHuma 6aHaka y 2011. roguHu wmsHocuno 15,7%, a y 2014. roguvHn 13%.
Hajsehn geo HIJ1 3ajmoBa ce O4HOCWM Ha CEKTOP Ma/iMx W cpeamwux npepyseha ca
30,5% ydewha, a crefe XWMoTeKapHW Kpeautn ca 27% W 3ajMOBM 0f06paBaHu
nosrsonpuepeaun ca 12,4%. Op ykynHe spegHoctn HIJ1 3ajmoBa, 53,8% je reHepucaHo
y 6unaHcuMa NnoKanHUX 6aHaka y npvMBaTHOM BfnacHUWTBY. Cnefde cheuunjanvM3oBaHe
baHke ca 31%, JOK ce y akTMBaMa 6aHaka y CTpaHOM BNaCHWLUTBY rOTOBO He Hanase
CyMHbMBA M CMOPHa MOTPaXuBakba, jep ce of YKynHux HIJ1 3ajmosa 0,009% ogHocK

Ha 6aHKe y CTPaHOM BnacHULITBY>* .

Cse 6aHke y [MakucTaHy nocnyjy y cknagy ca ogpeabama [ekpeta 0 6aHKapCKuM
KOMNaHnjama, Koju je ycBojeH 1962. roguHe, M y BuLle HaBpaTa je [OMNyHaBaH, a
nocnegwy Nyt 2011. rognHe. [leKpeT He pas3nKyje UCNamcKe Of, KOHBEHLMOHATHUX
6aHaka, Tako Aa Ccy CBe oApeabde O OCHMBakY, NOCN0BatbY, MUHUMATHUM KanuTaSHUM
N NIUKBUAHOCHUM 3axTeBMMa, Te PayyHOBOACTBEHW W CTaHAapau (MHaHCKjcKor
M3BelUTaBatba JeAUHCTBEHM, OAHOCHO He Mpeno3Hajy CreunuguuHy CTPYKTYpy
OunaHcHMX nosuumja Ucnamckmx 6aHaka. Y okeupy [pxasHe GaHke [lMakucTaHa, y
opraHusaynoHoMm cmuchny, opmmpaHo je Oferbere 3a Ucnamcko 6aHKapcTBo, Koje je
nopes Hazg3opa 3afdy)KeHO W 3a Kpeupake CMepHMUa W 06aBe3HUX ynycTaBa 3a

YUYECHUKE NCNAaMCKOT 6aHKapCKOr TPXMLUTA.

Y uuby NpoMoBUCaHa U jadarwa CerMeHTa Mcnamckor 6aHkapcTea, [p)kaBHa GaHka
MakncTaHa je ycBojuna CTpaTellku nnaH ncnamcke 6aHkapcke nHaycTpuje MakuncraHa
2014-2018, ka0 KpOBHM AOKYMEHT KOjuU cafpXXw nnaH cnposohera aKTUBHOCTU Y

neToroAuLbem nepuoady. MnaH npegguija M3MeHe HEKOMIMKO 3aKOHa, YK/byuyjyhu un

7 éung, cTp. 12.
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[JekpeT 0 6aHKapCKMM KOMMaHujama, y KoMe 61 nocebHo nornas/be 61no nocseheHo

HOPMaTVBHOM ypehjerby cermeHTa Mcnamckor 6aHkapcTea ™.

4.2. MeLwwoBuTH (KOMOUHOBaHW) (DUHAHCWNJCKU CUCTEMU

MMpouecn wmcnaMmsaumje LUENOKYMHOr  (PUHAHCKJCKOT CUCTeMa, Ca  PasIMuUTUM
ycnecuma, cnposefeHn cy camo y Vpany, CyaaHy u MakucTaHy. Y Hajehem 6pojy
MCNaMCKMX 3eMasba Taj KOHLUENT je Yy (UHaHCUjCKe CUCTEMe WMIMIEMEHTUPaH U
pa3BujaH MapasesiHo ca MocTojeNM KOHBEHLUMOHAIHMM 0aHKapCKUM  CUCTEMOM.
LleHTpanHe perynatopHe MOHETapHe UHCTUTYLMje Cy, MO npasuy, ycBojune nocebaH
CeT 3aKOHCKMX W MOA3aKOHCKMX akaTa, Kojuma cy ypefusie rnomeHyTe 6GaHKapcke
CermMeHTe, NpU 4Yemy KOHTPOJlY UCNaMCKOP CermMeHTa (DMHAHCWjCKOr TpXXuLTa BpLUe
crneuujann3oBaHe areHumje WAM OpraHuM3auMoHe jeAMHULE Koje MOcnyjy Y OKBUPY

LieHTpa/iHe 6aHKe.

Mefy KOMGWHOBAaHWM GaHKapCKUM CHUCTEMWUMa, MO BUCUHW TPXULIHOM yyeluha,
McnamMcku GaHKapcKM cerMeHT BaHrnagella ce MOXe CMaTpaTv HajycreluHujum,
WMajyhn y BUAy fAa ce y aKTMBaMa MCNamMckux 6aHaka Hanasu 65% MMOBMHE
LieNIOKYMNHOr 6aHKapcKor cekTopa>®. VicToBpeMeHO WcnaMcku 6GaHKapecKu CeKTop
BaHrnageLua, no BPeAHOCTU MMOBMHE, YMHI HELUTO Marbe 0 1% LieNoKyMnHOT CBETCKOT

ncnamckor 6aH KapCKOrl Tp>XXULUTa.

Wcnamcko 6aHkapcko Tpxuwte Manesuje, koje npema nogauuma OUK-a unHm 25%
LIeNIOKYMHOr 6aHKapcKor cucTeMa 3em/be, Ce Ca acrnekta HOopMaTuBHOr Yypehera,

MHOBATUBHOCTM Y Kpevpatby W MPUMeHU (MHAHCWjCKUX MHCTPYMeHaTa, TpeTupa Kao

%8 Kpajiby uumb cTpaTelkor nnaHa je mosehare yuelha NCAAMCKOT GaHKapCKOT CerMeHTa y OKBUPY
LIeNIoKynHOr 6aHKapckor TpxkuwTta Ha 15%, Kpajem 2018. roguHe. State Bank of Pakistan, 2014.,
Srategic Plan Islamic Banking Industry of Pakistan 2014 — 2018, Islamic Banking Department, cTp. 12.
39y BaHrnageLly Ha MCNAMCKOT CerMeHTY 6aHKapCKOr TPXMLLTA NOCAyje 0cam UCNaMCKMX 6aHakKa.
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jeAHoO 0 HajpasBMjEHMjUX W Haj3HAuajHUjUX TPXKMLLTA MCNAMCKOr 6aHkapcTea ™.
MehyTtum, jegaH 6poj ncnamckmx (HUHaHCUjCKUX MHCTPYMEHaTa, Koju ce npumMekbyjy
Ha TpXUWTY Manesuje, Kao LUTO je NoBpaTHa KYMoBKHA, je ca CTaHOBMLUTA Teosiora ca
nogpydja brmckor MCTOKa LwepujaTcku HeucnpasaH. Ha TpxuwTy Manesuje ce,
MOX[a, Ha HajafeKBaTHUjU HauyMH MOry carnefatu npouecu M npasBuM pasBoja
ncnamckor 6aHKapcTBa, Kako MO nNuTawy YyBORHea HOBUX — (PUHAHCKJCKUX
WHCTPYMEHTA, Tako W MO0 NMPUMEHN U YCBajakby HOBMX PavyyHOBOLCTBEHMX CTaHAapha U1
nofmMTKa. Havme, HefocTaTak afeKBaTHUX (PUHAHCUJCKMUX WHCTPYMeHaTa McnamcKor
6aHKapcTBa, KOju Kapaktepuile BehuHY LUEpUjaTCKUX (DUHAHCUjCKMX CUCTEMa, je Ha
TPXMWTY Manesmnje npeBasuhieH yBOhHeHEM HOBUX XWOPUAHMX W [LepuBaTHUX
(PMHAHCUjCKMX WHCTpyMeHaTa. [lparmatvyaH nNpuCTyn, KOjU Crede perynatopHe
NHCTUTYUNje Manesmnje, a npe cBux LlepujaTcku caseT LleHTpanHe 6aHke, Koju je
CBOjUM (heTBamMa Aao NeruTMMMUTET EKOHOMCKO] MONUTULM KOjy CNpoBOAM Bfaja, jacCHo
faje NpeaHOCT 3axTeBUMa 1 noTpebama TPXKULLHKX YYeCHMKa, Ha YTPO yaasbaBarba U
OACTynawa Of, U3BOPHUX Hayena MCnamckor 6aHKapcTBa W HEroBOr yropuwTa y

Luepujary.

Hurepuja je 3anoyena npoLec Kpempawa WCNaMCKOr 6GaHKapCKOr TPXWLITa, Kao
cermeHTa Koju he Koersuctupatv ca MnoctojehM KOHBEHLMOHaIHUM 6GaHKapCKMUM
cuctemoM. HakoH wTto je y 3akoHy O OGaHkamMa U ApYrM  (PMHAHCUjCKUM
WMHCTUTYUMjama, Koju je ycBojeH 1991. roauHe, yBefeHa MOryhHOCT wucnamckor
G6aHKapcKor nocnoBatba, TOKOM 2010. roguHe je ycBOjeH CET MOA3aKOHCKUX aKara,
CMepHMUa 1 ynycTtaBa LieHTpanHe 6aHKe, KojuMa je ypeheH MOMEeHYTWU CErMeHT, Tako
[la Ha TPXULWTY TPEeHYTHO nocnyjy Tpu ucnamcke 6aHke. Tokom 2013. rofuHe,
Komucuja 3a xapTuje of BPe4HOCTW je YCBOju/a CeT Mnpaswia, YMMe Cy CTBOPEHMU
YC/I0BM 32 EMUCK]Y CYKYKQ, AOK je HalmoHaiHa KoMKCcKja 3a Ocurypame ycsojuna cet

npaBwuna 3a NocoBake Takadyn KomnaHuja.

%0 Lcnamcke 6GaHke y Maneswju y CBOjUM aKTMBama cagpe 12,3% LIeNOKyrnHe CBETCKe WCNaMCKe
6aHKapcke nmosuHe. OIC, 2012., Islamic Finance in OIC Member Countries, Statistical, Economic and
Social Research and Training Centre for IslamicCountries, cTp.5.
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4.2.1. dDnHaHcHjcKm cuctem Manesnje

CBoje KOopeHe Yy MHCTUTYLMOHATHOM CMUCNY, UCNaMCKO 6aHKapCTBO Ce Ha nogpydjy
Manesnje [0OBOAM Y Be3y ca OCHMBaHeM M MocrioBaweM PoHAA 3a XalWnyk, Koju je
noyeo ca pagom TOKOM 1963. roguHe, a Koju je NpeAcTaB/ba0 HeKY BPCTY LUTEAHe
opraHusaumje, Koja je HoBYaHa CpefCcTBa HamereHa 3a (hMHaHCKUparbe of1a3aka Ha Xal,
yyBasia U ynarana y rnoc/ioBHe akTUBHOCTM KOje Y cebu HUCY cagpykaBasie KamaTty, HUTK
Heky LuepujaToM 3abparbeHy fAenatHocT. lNMnaHCKOM yBohewy KOHLenTa Mcnamckor
6aHKapcTBa y (hMHaHCUjCKM cucTeM Manesnje npeTxoamno je Tokom 1981. roauHe

OCHMBatbe HalLMoHaiHe KOMUCKje 3a YnpaB/batbe NCNaMCKUM GaHKama.

[BageceTounaHa Komycuja je 0CHOBaHa ca 3aaTKoM fa:

» aHa/m3mpa CBe acrekTe NCNaMcKor 6aHKapcTBa, Kao LUTO CY YC/I0BM OCHUBAHA,
npasuia MocCnoBaka, OLHOCKM Ca KAMjeHTMMAa W APYruM  (PUHAHCWjCKUM
NHCTUTYLUNjama,

» ucnuta  nojo6HOCT  KOHUenmTa MClamcKor 6aHKapcTBa Y KOHTEKCTY
PEenNInjcKor, COLMjaiHOr, paLMoHa/IHOT, 3aKOHCKOT U Pa3BOjHOr acrnekra v

» 'y NocebHoj CTyanju aHaIn3Mpa CBe acrekTe OCHMBarba jefiHe Ucamcke baHke

y Manesnju®™.

3a noTpebe cTyamje, Komucuja je aHannsmpana mogesne nocnosara dancan ncnamcke
baHke y CygaHy n Erunty. 3aBpwHu ussewTtaj Komucumje, objaB/beH Tokom 1982.
roguHe, je mnoped OMWTUX CMEPHULA WAEONOLIKOr KapakTepa, HEOMXO4HOCTU
CYNCTUTYUMje KamaTHe CTore MPUHLMNOM COMvAapHe nogene npoguTa u ryouTka,
cafpXa0 MU KOHKpeTHe Mpenopyke y CMUCNY HEeOMXOAHOCTM M3MeHe MnocTojehux u
yCBajara HOBMX 3aKOHa, Kojuma 61 6una perynmcaHa 061acT ncnaMmckor 6aHkapcTBa,
Te OCHMBatba LLepujaTckmx ogdopa npu LleHTpanHoj 1 NocnoBHUM 6aHKaMa, a Koju 6u

OUNM HenocpeaHo 3adyXKeHW 3a YCKaheHOCT NocnoBakba PUHAHCUJCKUX UHCTUTYLMja

%1 Man Z., Isamic Banking: The Malayisian Experience, in Ariff M., 1988., Isamic Banking in
Southeast Asia: Islam and the Economic Development of Southeast Asia, Institute of Southeast Asian
Studies, cTp. 70.
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ca Lwepnjatom. Bnaga je Tokom 1983. rogmHe yceojuna 3akOH O UCMAMCKOM
6aHKapCTBY, KOju je joLl YBEK Ha CHa3M, fa 6u y jyny ucte roguHe y Manesumju noyena

ca pafjom npea ncnamcka 6aHka Bank |slam Malaysia Berhad **%,

Mpema 3akoHy O McCnaMcKoM GaHKapCTBY NPOLEC NuLeHLMpaa 6aHaka ce ofBuja y
[iBa Kopaka. Haume, nopep ueHTpasiHe 6aHKe, KOjoj ce ynyhyje MHUUMjanHX aKT ca
3aXTEBOM 3a M3[aBare /IMLEeHLe, 0 NOMEHYTOM NMUTaky 04J1y4yje N MUHUCTap 3aLyXXeH
3a mHaHcuje. MuHucTap, Takohe, Aaje 0406pere NPUINKOM:

> npojaje akuuja baHaka,

» CBVIM MNPaBHVM pagHama Koje yTu4y Ha MPOMeHY B/laCHUYKe CTPYKTYpe, npasa

04JlyunBarba 1 ynpas/bara Haf 6aHKOM,
» NpPOMeHe opraHu3alnoHe CTPYKTYpe,

> chajatba, pa3fBajarba U Mpeysnmarba 6aHaKa .

ToKOM [eBefeceTux rofvHa, [fonasv [0 fofatHe nmbepanusauuje y npouecy
nuueHumparba 6aHaka Koje MpyxXajy ycnyre mcnamckor 6aHkapcTBa, Tako jga je
LleHTpanHa 6aHKa 403BOMMMNA OCHUBAHE ,,MCNAMCKMX Npo3opa“, NoCpeiCcTBOM KOjuX je
AoMahvM 1 CTpaHUM KoMepumjaniHuM 6aHKama 61io [03BO/bEHO [a Npyxajy oapeheHe

yCnyre UCnamcKor 6aHKapcTBa.

MoTnyHy eKcrnaH3unjy NUcnaMckmn cermeHT 6aHKapCcKor TpxxuwTta Manesuje LOXNB/baBa
TeK HaKOH YCMocTaB/bakba HaluMoHaIHOT LepujaTcKor caBeTa, KOju je OCHOBaH TOKOM
1997. roguHe 1 (hyHKUMOHWLLE NPW LEeHTpanHoj 6aHLM. LLlepmjaTckmn caBeT je YCBOjUO
Be/IMKM 6poj pesonyumja (PeTBu) Kojuma je Aat NerMTMMET HOBUM CUHTETUYKUM W
XUOPUAHUM MHCTPYMEHTUMA WUCNaMCKOr GaHKapCTBa, TaKo fa TPeHYTHO MCnamcKe
baHke Yy Manes3nju wumajy MoryhHocT Kopuwhewa rOoTOBO CBUX [AOCTUrHyha

KOHBEHLMOHanHe 6aHkapcke npakce®*. Takohe, ncnamcke 6aHke, CXOAHO pesynnumjn

%2 Bank Islam Malaysia Berhad je, cBe go 1999. rogvHe 1 ocHuBawa Bank Muamalt Berhad, 6una
jeanHa 6aHka Ha noapydjy Manesuje Koja je nocnosaia no Hayenuma Lwepujata.

%3 |damic Banking Act 1983 (Act 276), 22(1), http://www.bnm.gov.my/documents/act/en_ib_act.pdf.
%% Ycnamcke 6aHake, Koje MOCAyjy Ha TPXULWITY Manesuje, MOry KOPUCTUTY BuLle of 40 pasnnuuTux
ncnamckmx uHaHcmjckux nHetpymenTa. Saif Al Nasser, Joriah D. M., 2013, Introduction to history of
Islamic banking in Malaysia, Humanomics, Vol. 29 Iss. 2, cTp.84.

171



LLlepnjaTckor caBeTa, YCBOjeHOj Ha METOM 3aceflaky, MOry Kao Kosiatepan NnpuxsaTuTu

1 MOSINCY OCurypara Kojy je n3fano HeKO KOHBEHLMOHAIHO ocurypasajyhe apyLUTBoO.

Ha cTpaHu fgenoswTa, nopef TPafvLMOHAIHUX [eno3nTa 1Cnamckor GaHKapcTea >,
ncnamcke 6aHke y Manesmju Mory ga Kopucte u naveajyhn NpeHocuB [Aeno3vTHU
CepTUdUKAT, KOjU je N0 CTPYKTYPU UAEHTUYAH Aeno3uTHUM cepTugukatuva 'y CAL-y.
Hauwme, ncnamcke 6aHke NpuMKoOM npujema AenosunTta, BlacHUUMMa n3gajy notepay o
npujeMy, KOjoM Ce MOXXe TProBaTy Ha CEKYHAAPHOM TPXWULITY, MPU Yemy BpPeLHOCT
cepTudmKaTa 3aBUCU Of, HEroBe MPUHOCHE CMOCOOHOCTN, OLHOCHO Of BUCUHE

[VMBUAEHAE, UMjy BUCUHY 6aHKe NeproanyuHo o6enogaryjy>>C.

TprosuHu, MOMEHYTUM W CAUYHWM XapTujamMa Of BPeAHOCTM, Ha Mase3njCKOM
(PMHAHCUJCKOM TPXXULLITY [OMPUHEO je KOHLUENT WHAMKATMBHE CTOMe W npu3HaBaka
BPEMEHCKe BpeAaHOCTM HoBUA. Ha aeBeTom 3acefary, LLlepujatckn og6op je ycBojuo
pe3o/yumjy no Kojoj je A03BO/bEHO KopuLlhete MHAMKATMBHE CTOMe, Koja Ce KOPUCTU
Kao OCHOB 3a MCMUTUBaHE WHBECTULMOHUX a/iTepHaTMBa M OLYyYMBaHe MPUINKOM
ynarawa cpefcraBa. HavmMe, kako je No MpuHUMNY coimaapHe nogene npogura u
ryouTtka, npoutHy ctony Moryhe uspadyHatu TeK Ha Kpajy KOHKPEeTHOr rocna, 3a
noTpebe MHBECTULMOHUX OfAyYMBarba YBEEH je KOHLENT MHAMKATUBHE CTOMe, Ynjy
BUCWHY ofpehyjy ncnamcke b6aHke, a Ha 6a3u npoceyHor npoguTa M3 noptdonua. Ja
61 KOoHUenT opmasiHO 61O LUepujaTCKM 1crpaBaH, Pe3onyLMjoM je MponucaHo fa
NPUINKOM Monarawa Aenosuta ncnamcka 6aHka MOXe K/IMjeHTY CaornwTUTU BUCUHY
»VWHOMKaTMBHe CTOMe", Kao o4YekmMBaHOr npuHoca. Mefytum, y cnyyajy ga ce uU3HOC
CTBapHOr npotuTa pas/ivKyje Of OYeKMBaHOI, KinjeHTy he 6uTtn umcnnaheH M3HOC
CTBapHO OCTBapeHOr npouTa, NPWM 4Yemy B/ACHWK [eno3uTa Hema MoryhHocTt

eBEHTYa/HOT YTY)era 6aHKe Y Cyyajy NocTojarba HeraTuBHe pasinke’.

YcBajakbeM ceTa 3aKOHa, M TO: 3aKOHa O LeHTpanHoj 6aHuM, Koju je ycBojeH 20009.

roguHe, 3akoHa O (MHaHCWjCKMM Yycnyrama, ycsojeH 2013. rogmHe u 3akoHa 0

%55 TpaHCaKLMOHNX, LUTEAHNX 1 UHBECTULIMOHMX AEN03NTa.

%8 |1lepnjaTckm caseT je Ha Tpehem 3acefary, Koje je ogpaHo 28.10.1997. rofvHe [03BOANO HUXOBY
MPUMEHY.

%7y npakcy je No Npasuy MHAMKATMBHA CTOMA penep Mo KOMe Ce M3pakaBa MPUHOCHM KanauuTeT
[lenosnTa Kof McnaMmckmx baHaka y Manesmju.
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NCNnamckMMm (PUHaHCKjCKMUM ycnyrama, ycsojeH 2013. roguHe, AogatHo je ypeheHa

obnact 6aHKapckor cektopa Manesuje.

CermeHT mcnamckor 6aHkapcTBa uvHu namelly 20% n 25% uUenokynHor 6aHKapckor
TPXULWITA, Npy Yemy je, Ha Kpajy 2014. roguHe, Ha TPXUWTY Manesnje nocnosaio

LLIECHAECT MCNAMCKMX GaHaKa, 0ff KOjuX je wwecT y BEAMHCKOM CTPaHOM BNacHULLTBY.

aCT HMOBMHE
¥CIO mnpg 5 YOO mnpa

pacT Aeno3uTa

pagomk 4.9. CTone pacTta ncnamckor 6aHkapcTea y Manesnju

3BOp: Ernst& Y oung, 2013., World IslamicBanking Competitiveness Report 2013-2014, Ernst &
Young Analysis, cTp. 73.

Wcnamcke 6GaHke 6enexxe BWCOKe CTOMe pacta WUMOBWMHE, KOja je Yy Mepuogy Of
2008/2012. rognHe npocevyHo nsHocuna 24%, a cTorne pacra 4enosunTta, Koja je y uctom
nepuody msHocuna 32%. 3a pasnuKy of BehvHe UCNaMCKMX 3eMasba, (OMHAHCWUjCKO
TpXKMwTe Manesnje KapakTepulle pa3BMjeHO HOBYaHO W TPXMLLTE KanuTana.
TpXuwTe ncnamckmx obsesHmua Manesuvje je no 06umy 06aB/bEHUX TpaHcakuumja v

BPEAHOCTU MMOBWHE Hajpa3BujeHNnje CBETCKO TPXKULLITE CYKYKa.

Kako je pa3Boj KOHLEeNnTa Mcnamckor GaHKapcTBa CTpaTellka OpujeHTauuja Bnage
Manesunje, cBe XapTuje Of BPEAHOCTM KOje CYy €EMUTOBaHe 0f CTpaHe BnaguMHUX
WHCTUTYUMja, NO MpaBu/y, HOCE WUCTM MNPUHOC, 6UNI0 fJa Cy eMuMTOBaHe Ha

KOHBEHUWNOH&/THOM U/ NCNTaMCKOM 6aHKapCKOM CErMeHTYy.
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HOHBEHUWOHGAHE DEBEEHMLI,E

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Mpagomk. 4.10. MpuHOC Ha NeToroAunLIHe 06Be3HULLE U CYKYK Bnage Manesuje
13BOp: Standard & Poor, 2014., Isamic Finance Outlook 2015, McGraw Hill Financial, cTp. 20.

KOHUeNT WHAMKATMBHE CTOME W MPUHOCHA CMOCOGHOCT CyKyKa, Te MoryhHocTt
Kopuwherwa CaBpeMeHUX [epvBaTHUX WCNAMCKUX WHCTPYMeHaTa, YMHU WCNamcke
0aHKe KOHKYPEHTHMM KOHBEHLMOHa/HUM HaHakaMma, Tako fa no BpefHOCTMMa CTona
NMpUHOCa Ha akuUMjCKM Kanutas M akTuBY, UCnamcke 6aHKe Ha TpxXuwTty Manesmje
OCTBapyjy CnuyHe, a y MnojeuHUM rofvHama u 6o/be pesynTate Yy OAHOCY Ha
KOHBEHUMOHa/IHe 6aHKe. MehyTum, cnopHa je npupoga NoMeHyTOr KOHLeNTa, Koju je

no CBOjOj CYWTUHN BULLIE KOHBEHLUWOHa/1aH HEIO /I NCNaMCKN.

Y Tabenn 4.3. gat je npernes NpoCeYHUX KamaTHUX 1 NPOPUTHUX CTOMa Ha OpoYeHe
TpOMeceyHe, MONYroAuiiie W roAuLlibe Aerno3nTe KOHBEHLMOHa/IHOr U UCNaMCKOr
cermeHTa 6aHkapckor Tpxuwita Manesnje, of okTobpa 2010. roguHe o asrycra 2014.

rofinHe.

Kako cy CermeHTV UCNaMCKOT 1 KOHBEHLIMOHA/IHOT 6aHKapCKOr TPXKMLUTA OfBOjeHU W
HOPMaTMBHO Nnoce6HO ypeheHun, nocMaTpaheMo X Kao [Be nonynauyje ca pasnnynuTim
KapakTepucTukama, [oK Cy MpoceyHe KamaTHe M NpouTHE CTOMe Ha OpoueHe
TPOMECeUHe, NMONYroAuLLIHbE 1 FoAuLLIbe Aeno3nTe MefycoGHO He3aBNCHM Y30pLIM, KOju

NoTUYY M3 MOMEHYTUX Nomnynawuja.
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Tabena 4.3. MNpernes NpoceYHNX KaMaTHUX M NPOMPUTHUX CTOMA HA OpPOYeHe feno3uTe
y Manesnju

Mepuop KamatHe cTone MpodunTHe cTone I
(nepunog opoyaBarba Meceum) (nepmog opovaBarba Meceum)
3 6 12 3 6
2.99 3.06 3.22 3.13 3.19
2.99 3.06 3.22 3.16 3.23
2.99 3.06 3.22 3.12 3.18
2.99 3.05 3.21 3.19 3.33
2.99 3.05 321 3.15 3.24
2.99 3.05 321 3.06 3.17
2.96 3.04 3.19 3.13 3.15
2.96 3.04 3.19 3.05 3.13
2.96 3.04 3.19 3.09 3.18
2.96 3.04 3.16 3.09 3.20
2.96 3.04 3.17 3.04 3.09
2.96 3.03 3.16 3.10 3.12
2.96 3.03 3.16 3.09 3.16
297 3.03 3.15 3.04 3.12
297 3.03 3.15 3.09 3.15
297 3.02 3.15 3.03 3.14
297 3.02 3.15 2.87 2.98
297 3.02 3.15 2.90 297
297 3.02 3.15 2.84 291
297 3.02 3.15 281 2.84
297 3.02 3.15 2.80 2.90
297 3.02 3.15 281 2.87
297 3.02 3.15 284 284
297 3.02 3.15 2.83 284
297 3.02 3.15 281 2.82
297 3.02 3.15 3.02 271
297 3.02 3.15 2.84 2.86
297 3.02 3.15 2.84 2.66
297 3.02 3.15 2.87 2.93
297 3.02 3.15 2.83 2.92
297 3.02 3.15 2.83 2.92
297 3.02 3.15 2.88 2.92
297 3.02 3.15 2.87 3.00
3.12 3.17 3.30 291 3.03
3.12 3.17 3.30 297 3.07

3Bop: BNM, 2014., Monthly Statistical Bulletin September 2014, Bank Negara Malaysia, cTp. 53, 54.

AHanu3npajyhu CTaTUCTUKY He3aBMCHMX y3opaka HacTtojaheMo fJa YTBpAMMO da nu
MOCTOjM CTATUCTUYKM 3HA4YajHa pasnvka M3Mehy cpefmwuX BpPeAHOCTUM KaMaTHUX WY
MPOUTHMX CTOMNA Ha LEeno3nTe OPOYEHe Ha TPW, LLECT 1 [BaHaeCT Meceuu, O4HOCHO Ja
NN TIOMEHYTe rpyne y3opaka notuyy U3 UcTe UK Be pasnnuuute nonynauuje. Hamme,
Kako mpouTHa CTona, Koja ofpakaBa NMPUHOCHY BPeLHOCT Aeno3vTa Ha MUCNamMCKOM
0aHKapCKOM CermeHTy, MO TEOPeTCKOM MOJeny, 3aBMCWM WUCK/bYYMBO Of, MPUHOCHE
CHare KOHKPETHOr MOC/NOBHOI MogyxBaTa U He CMe OUTWU yHanpes AeTepMmuHMCaHa

BE/MNYNHA, Kao LITO je KamaTHa CTona, 04YekunBaHo 6u 6uno ha HOCTOjl/I CTaTUCTUYKKN
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3HayajHa pasnuka nu3mely cpearux BPeAHOCTU MPOCEYHUX MPOPUTHMX M KaMaTHUX

CTomna Ha opo4yeHe aenosnTe.

AHanuampahemo Hajipe MNpoceyHe KamaTHe CToMe, Kao Yy30pak W3 monynauuje
KamaTHWUX CTOMa, OAHOCHO KOHBEHLIMOHANHOF GaHKapCKOr CerMeHTa M MpoCceyHe
npouTHE CTOMe, Kao Yy30paK M3 monynauuje MNPOMUTHMX cToMma, OAHOCHO U3

ncnamckor 6aHKapCKOI' CErMeHTa, Ha opoyeHe TpoMecevHe AeNO3NTE.

/\/\/\/—\/‘\/\‘ 5
A

MG1112(1 2 2 4 5 6 7 8 91011121 2 32 4 5 6 7 8 9 101112 1 2 3 4 5

2012 2013 2014

— RCHUTHE CTOME — HAMATHE CTONE

pagmk 4.11. TpoceyHe KamaTHe 1 NPOgMTHe CTONe Ha OPOYeHe TPoMeceyHe
fenosnte
V13BOp: concTeeHmn npukas

Kako o6a y3opka umajy no 35 jeauHuua, YnmMe je UCNyHEeH YCMoB [a pacropeq He
Tpeba 6UTM HOpManaH UM CMMETPMYaH, Te fJa cy 0b6e Bapujabne Koje ce TecTupajy
HyMepuuKe, UCNYyHEHW Cy YCNoBM 3a npumeHy CTyAeHTOBOr T-TecTa pasfnke

n3mely apUTMETUYKIX CPeVHa f1Ba BENKa He3aBMCHa y30pKa .

Tabena 4.4. KamatHe v npogMTHe CTOMNE Ha OPOYEHe TPOMECEYHE Aeno3unTe

Mepwuog Crona BennunHa Cpegwwa  CraHfapgHa
opoyaBaHa y30pKa Bpe4HOCT  fAeBujauuja
Kavarta 35 2,9840 0,03483
cTona
3 Meceua MpoduTH
P 35 2,9673 0,13029
a crona

|/|3BOp: CONCTBEHWM NPKNKa3

%8 y aHanM3n CTaTMCTUKE Y30paKa v TeCTUparby XMNoTesa KOPUCTY ce CTaTUCTUYKK nporpam CMCC.
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Cpeara BpefHOCT KaMaTHMX CTOMa Ha OpOYeHe TPOMeCeyHe Aerno3nTe W3HOCK
2,9840%, [OK je M3HOC Cpearbe BPeAHOCTM NpodmTHe ctone 2,9673%, wWTO je Y3

CTaHAapAHO OACTynawe npukasaHo y Tabenu 4.4. n 'paduky 4.12.

TpomeceuHa KamaTHa TpomeceuHa npoduTHa
cTona cTona

Mpagnk 4.12. Cpearba BPeLHOCT KamaTHUX M MPOMUTHUX CTOMNA Ha OpoYeHe
TPOMeCeYHe ierno3nTe
|/|3B0p: COMNCTBEHN NPUKa3

[JeduHncaheMo HyNTy 1 anTepHaTUBHY XWUMOTe3y:

Xo: Pasnuka namehy cpearbnx BpeaHOCTU NMPOCEYHMX KaMaTHMX U NPoMTHMX cTona
Ha OpoYeHe TPOMECEUHE AeNno3nTe Huje 3HauajHa.

Xa: Pasnuka nsmehy cpegrmnx BPeAHOCTU NPOCEYHMX KaMaTHUX U NPOMTHMX cTona
Ha OpOYeHe TPOMeCeYHe Aeno3nTe je 3HayajHa.

Tabena 4.5. lNMpoueHa pasnuke n3mehy KamaTHUX U NPOPUTHMX CTOMNa

Cpeawa | 95% MHTepsan
epuof
M 0 | CUHAMKAHTHOCT | Bpes. | MOBepea pas/mke

3meceua 0,752 41,394 0,456 0,01670 -0,02815 0,06155

|/|3BOp: COMNCTBEHN NPUKa3

PeannsoBaHa t BpeAHOCT, Npu 3adaTtoM npary 3HavajHoctu p=0,05, nsHocu 0,752.
O63mpom fa je gobujeHa BpegHocT p=0,456>0,05 (rotoBo AeceT nyTa Beha of npara
3Ha4yajHOCTM) npmMxBara ce HynTa XunoTesa ca rpewkom p>0,05 n ca BepoaTHOhoOM 0f

95% MOXe Ce 3aK/by4MTU [a He MOCTOjM CTAaTUCTUYKMA 3Ha4yajHa pasnnka usmehy
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CpPeLUX BPegHOCTY MPOCEYHMX KamaTHUX M MNPOPUTHMX CTOMa Ha [enosuTe
opoyeHe Ha Tpu Meceua. CpefHa BPe4HOCT pas3/ivke U3Mehy KaMaTHUX M NPOPUTHUX
cTona Ha feno3ute opoYeHe Ha Tpu Meceua nsHocu 0,01670 n ca BepoBaTHOhOM 0f,
95% Hanasu ce y uHtepsany (-0,02815; 0,06155).

Kako He noctojy CTaTUCTMYKM 3aHayajHa pasnvka usmely cpefsux BpesHOCTU
MPOCEYHNX KaMaTHMX W MPOPUTHUX CTOMA Ha [Eerno3uTe OPOYEHE Ha TpU Meceua, y
UWbYy npoBepe fa /in 0ba y3opkKa mopuyy K3 WUCTe WM pasMYnTMX nonynauuja
npumMeHVhemo CTaTUCTUYKKU TeCT AHann3a BapujaHce ¢ jegHuM gaktopom (AHOBA).
Hanme, Ha ocHOBY jefHocMepHor F-Tecta he ce BpwnTKM ynopehunBarwe BapujaHCU

n3mehy 1 y OKBUpY y3opaka.

[JeduHrcaheMo HYNTy 1 anTepHaTUBHY XUMOTe3Y:

X0: Y30puy NpPOCeYHMX KaMaTHMX W NPOCMTHMX CTOMA Ha OpPOYEeHe TPOMeceyHe

[IeNo3nTe NOTUYY U3 UCTE Nonynavuje ca cpeaboM BpeaHoLwhy U 1 BapujaHcoms 2.

Xa: Y30puy NPOCEYHUX KaMaTHUX U NMPOUMTHUX CTOMA Ha OpOYeHe TPOMECEYHE

[1EN03nTe He NOTWYY U3 UCTe Nonynaumje ca CpeaHOoM BpeaHoLLhy | 1 BapujaHCoMS 2.

Mopepehn BapujabunUTET, Y Cydyajy Aa je HynTa XunoTe3a HeTayHa, OACTyMNawe

n3mehy ysopaka 6u Tpebano ga 6yae 3HaTHO Behe 04 OACTyNara y OKBUPY Y30paKa.

Tabena 4.6. Pesyntatn AHOBA TecTa

3Bop cC A MC F P F
BapnjabuHocTH n3pauyHaTOo BPeAHOCT  KPUTUYHO
Vamehy y3opaka | 0.001955714 1  0.001955714  0.214917627  0.644420545 3.98189616

Y okBupy 0618788571 68  0.009099832

y3opaka

YKyMHO 0.620744286 69

V13Bop: concTBeHW npukas
Kako je F wuspauyHato 0.214917627 Mmare 0f KpUTUYHE BpPeaHOCTM F KpuUT.

3.98189616 ca BepoBaTHOhOM, Koja je Beha unu jegHaka 95%, mpuxBaTamo HyNTy

XWUNOTE3y U 3aK/byuyjeMo [a Y30pLM NPOCEYHMX KamMaTHMX 1 NPoMTHMUX cTona Ha
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OpOoYeHe TPOMECEUHe [eno3nTe NOTHUYy M3 UCTe Nonynauuje ca cpearom BpeaHoLhy

U 1 BapujaHcoms 2.

AHanuampahemo MOTOM TMPOCEYHE KamaTHe CToMe, Kao Yy3opak W3 nonynauuje
KamaTHWUX CTOMa, OAHOCHO KOHBEHLIMOHANHOF GaHKapCKOr CerMeHTa M MpoCceyHe
npotuTHE CTOMe, Kao Yy30paK W3 monynauuje nNpPoMUTHMX CcToma, OAHOCHO U3

ncnamckor 6aHKapCKOI' CErMeHTa, Ha opoyeHe nonyrognilse Aeno3nTe.

I1(]1'I'I') 2 A 4 H 6 /8 9 1017112)1 2 2 4 5 b6 /B 910171721 7 2 4 hH

2012 2013 2011

MPOQUTHE CTOME e WG T 10

Mpadwmk 4.13. lNMpoceyHe KaMaTHe 1 MPOMPUTHE CTOMe Ha OPOYEHe MoNYroAnLLIHE
Jenosute
|/|3BOpZ CONCTBEHM NPUNKa3

Kako o6a y3opka umajy no 35 jeauHuua, YnmMe je UCNyHEeH YCNoB [a pacropeq He
Tpeba 6UTM HOpManaH UM CUMETPMYaH, Te fa cy o0b6e Bapujabne Koje ce TecTupajy
HyMepuuKe, UCNYyHEHW Cy YCNoBM 3a npumMeHy CTyAeHTOBOr T-TecTa pasfnke

n3mehy apuTMETMUKMX CPpeAnHa iBa BEMKA HE3aBMUCHA Y30pKa.

Tabena 4.7. KamaTHe 1 NpoUTHe CTOME Ha NoMyroAuLLHke OPOYEHe Aeno3unTe

Mepwuog Crtona BennunHa  Cpepgwa  CtaHgapgHa
opoyaBaHa y30pKa Bpe4HOCT  fAeBuvjauuja
KamatHa 35 3,0386 0,03549
6 MeceLM cTona
MpocpTHa 35 3,0257 0,15254
crona

|/|3BOp: CONCTBEHWM NPKNKa3
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Cpeara BpefHOCT MPOCeYHMX KamMaTHMX CTOoMa Ha MonyroAullikbe OpoYeHe AenosnTe
n3Hocn 3,0386%, OOK je M3HOC Cpefrbe BPeAHOCTU MPOCEYHUX MPOPUTHMUX cTona

3,0257%, WO je y3 cTaHAAPAHO OACTYNake npukasaHo y Tabenn 4.7. n IM'paduky 4.14.

Mayrogviltea KamaTtHa Nonyroavuitba npobuTHa
cTona cTona

Mpagomk 4.14. Cpepatba BPeLHOCT NMPOCEYHMUX KamMaTHUX U MPOPUTHUX CTONA Ha
NnoNyrofuLLIHEe OpoyeHe AenosuTe
13BOp: CONCTBEHWN MPUKa3

[JeduHrcaheMo HYNTy 1 anTepHaTUBHY XUMOTe3Y:

Xo: Paznuka nameny cpefbnx BPeAHOCTU NPOCEYHNX KaMaTHUX 1 NPOMTHUX cTona
Ha NONyroAuLLe OPOYEHe eN03NTeE Hije 3HauajHa.
Xa: Pasnuka nsmMehy cpeftlx BpeAHOCTYW MPOCEYHUX KaMaTHMX W NPOUTHMX cTona

Ha NONyroauLLe OpOYeHe Aeno3nTe je 3HavajHa.

Tabena 4.8. lNMpoueHa pa3nuke namehy NPOCeYHNX KamaTHMUX U NPOPUTHMX cTomna

I‘Iepmo,q Cpeara 95% NHTepsan
A || CUTHUMKAHTHOCT]|  Bpes. noBeperba pasnke
o SLLLELY: R—— BRER.

pasnuke
6 meceyn 0,500 40,099 0,620 0,01290 -0,03922 0,06501

|/|3BOp: COMNCTBEHN NPUKa3

[obnjeHa BpeaHocT t TecTa je jegHaka 0,500 npu 3agaTom npary 3HadvajHocT p=0,05,
a Kako je pobujeHa BpegHocT p=0,620>0,05 (rotoBo ABaHaecT nyTa Beha of npara
3Ha4yajHOCTM) NpuxBaTa Ce Hy/Ta XMNoTe3a U ca BepoBaTHOhOM BehOM WMNKN jeHaKOM

0f, 95% MOXe Ce 3aK/by4nTU Aa He MNOCTOjN CTAaTUCTMUYKM 3HaUYajHa pasinka nimehy
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CpPeLNX BPegHOCTM MNPOCEYHUX KaMaTHUX W MPOPUTHUX CTOMa Ha OpoYeHe
nonyroguwme genosnTe. Cpedra BPeLHOCT pasfivke M3Mely NPOCEYHUX KaMaTHUX U
MPOUTHMX CTOMa Ha MONYroAuLLHbLE OpOYEeHe [eno3nTe je Mawba Hero Kop
TpomeceyHux n nsHocn 0,0129 n ca BepoBaTHOhoM 0f 95% Hanasun ce y uHTepsany (-
0,03922; 0,06501).

Kako He MNoCTOju CTaTUCTUYKM 3aHayajHa pasnmka uamely Cpefrux BpeaHOCTY
MPOCEYHMX KaMaTHUX U NMPOMUTHUX CTOMA Ha [eno3nTe OpoYeHe Ha LIECT Mecelu, y
UM/bY MpoBepe fa nm 06a y3opka Nopuyy M3 UCTe WM PasMuUTVX nomnynauuja

npumMeHVhemo CTaTUCTUYKKU TeCT AHann3a BapujaHce ¢ jeaHuM daktopom (AHOBA).

[eduHncaheMo HyNTY 1 anTepHaTUBHY XWUMOTe3y:

X0: Y30pun NpPOCeYHUX KamaTHUX ¥ NPOPUTHMX CTOMNa Ha OPOYeHe MONYroAuLLIHbE

[1enosnTe NOTUYY U3 UCTE Nonynawuje ca cpeaboM BpeaHoLLhy U 1 BapujaHcoMs 2.

Xa: Y30pun NPOCEYHNX KaMaTHUX U MPOCUTHUX CTOMA HA OpOYEHe MOMYroAnLLIHE

[1EN03NTE He NOTWYY U3 UCTe Nonynaumje ca cpeAH-oM BpeaHoLLhy | 1 BapujaHCoMS 2.

Mopepehn BapujabUnUTET, Y Cydajy Aa je HynTa XunoTe3a HeTayHa, OACTYyMnawe

n3mehy y3opaka 6u Tpebano fa byge 3HaTHO Behe 0f OACTYyNara y OKBUPY Y30paka.

Tabena 4.9. Pesyntatn AHOBA TecTa

N3Bop CC Jile) MC F n3p. P- F kpnT.
BapunjabunHocTwn BpegHOCT
M3wmehy ysopaka | 0004805714 1  0.004805714 0.342621605 0560257403  3.98189616
Y okBupy 0.953788571 68  0.014026303
y3opaka
YKynmvo 0.958594286 69

|/|3BOp: CONCTBEHWM NPKNKa3

Kako je F wuspauyyHato 0.342621605 Mmare 0f KpUTUYHE BpPeAHOCTM F KpuT.
3.98189616 ca BepoBaTHOhoMm, Koja je Beha wunu jegHaka 95%, npuxsaTamo HYNTY
XWUNOTe3Yy U 3aK/byvyjeMO [a Y30pLUM MPOCEYHNX KamaTHUX U NPOPUTHUX cTona Ha

OpOYeHe NOyroAuLLIbe Aeno3nTe NoTUYy 13 UCTe Nonynauuje ca cpeanoM BpeaHoLhy

U 1 BapujaHcoms 2.
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AHanuampahemo, Ha Kpajy, NPOCeYHe KamaTHe CTOMe, Kao Yy30paK W3 nonynauuje
KamaTHWUX CTOMa, OAHOCHO KOHBEHLIMOHANHOF GaHKapCKOr CerMeHTa M MpoceyHe
npotuTHE CTOMe, Kao Yy30paK W3 monynauuje nNpPoMUTHMX CToma, OAHOCHO U3

ncnamckor 6aHKapCKOI' CErMeHTa, Ha opoyeHe roaniliHe Aeno3nTe.

101112123-‘156?89101112123/56?89101112|12345

2012 | 2013

e IPOHMTHE CTOME e KAMETHE CTOME

Mpagnk 4.15. TpoceyHe KamaTHe 1 NPOUTHE CTOMe Ha OPOYEHE roAMLLIHE Aeno3uTe
13BOp: concTeeHm npukas

Kako 06a y3opka umajy no 35 jeauHuua, YMme je UCMyHEH YC/OB Aa pacropes He
Tpeba 6UTKM HOpManaH UM CMMETPMYaH, Te Ja cy o0b6e Bapujabne Koje ce TecTupajy
HyMepUUKe, UCMYHEHN CYy YCnoBM 3a npumeHy CTyaeHTOBOI T-TecTa Pas/nke

n3mehy apuTMETMUKMX CPpeAnHa fiBa BE/MKA HE3aBUCHA Y30pKa.

Tabena 4.10. KamaTHe 1 NpouTHE CTOME Ha Aeno3nTe OPOYeHe Ha roAnHy JaHa

Mepwnopg Crona BemunHa  Cpepgwa  CraHfgapgHa
opo4vaBaha y30pKa BpeAHOCT  AeBujauuja
Kavarka 35 3,1751 0,04010
cTona
12 meceum MpoduTHa
P 35 3,1246 0,18295
cTona

13BOp: concTeeHm npukas
Cpeftba BPeAHOCT KamaTHE CTOME Ha [erno3vTe OPOYeHE Ha FOAMHY fAaHa W3HOCW

3,1751%, [OK je M3HOC cpefre BpeaHoOCTU npoguTHe ctone 3,1246%, wWTO je y3

CTaHAapAHO OACTyNawe npukasaHo y Tabenn 4.10. n Mpadmky 4.16.

182



frogvlHrsa KamaTHa froguwrba npodguTHa
cTona crona

Mpagomk 4.16. Cpeftba BPeLHOCT NMPOCEYHNUX KaMaTHUX U MPOMPUTHUX CTONA Ha
[leno3nTe opoyeHe Ha roguHy faHa
|/|3BOpZ COMNCTBEHN NPUKa3

[JeduHncaheMo HyNTy 1 anTepHaTUBHY XWUMOTe3y:

Xo: Pa3nnka nsmehy cpefitbx BPeAHOCTM NMPOCEYHNX KaMaTHUX U NPOMTHMX cTona
Ha [eno3nTe OPoYeHe Ha roAMHy AaHa Huje 3HavajHa.
Xa: Pa3nunka n3mehy cpeftux BpeLHOCTM NPOCEYHNX KaMaTHUX 1 NPOMTHUX cTona

Ha 1eno3nTe OPOYEHE Ha roAuHY AaHa je 3HauajHa.

Tabena 4.11. lNMpoveHa pasnnke n3Mehy NPOCeUYHMX KaMaTHUX N MPOUTHUX CToNa

IMepnog T 95% MHTepBan
opodasama .. CUTHU(PUKAHTHOCT ) ) NnoBepera pas/inke

12 meceun 1,640 39,642 0,109 0,05055 -0,01178 0,11288

13BOp: concTeeHm npukas

[obnjeHa BpeaHoCT t TecTa je jeaHaka 1,640 npu 3agatom npary 3Ha4ajHocT p=0,05,
a Kako je pobujeHa BpefgHoCT p=1,640>0,05 npuxsaTta Ce HynTa Xunoresa U ca
BepoBaTHohoMm BehoM wnM jegHakoM 95% MOXKe Ce 3aK/byuMTW fa He MocTOoju
CTaTUCTUYKM 3HaYajHa pasnnka n3mehy cpefrnx BPeAHOCT W NMPOCEYHUX KAMATHUX U1

NPOMUTHUX CTOMNA Ha 1eno3NTe OPOYEHE Ha FOANHY AaHa.
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Cpeftba BpefHOCT pas3finke u3mehy MPOCEYHUX KamaTHUX M NPOPUTHUX CTOna Ha
[leno3nTe opoyeHe Ha roauvHy fdaHa msHocu 0,05055 m ca BepoaTHohom of 95%

Hanasu ce y uHtepsany (-0,01178; 0,11288).

Kako He nocTojy CTaTUCTMYKM 3aHayajHa pasnvka usmely cpefsux BpesHOCTU
MPOCEYHUX KaMaTHUX U NPOUTHMX CTOMA Ha [Leno3nTe OpOYeHe Ha rofuHy AaHa, y
UWbY npoBepe fa /in oba y3opka mopuyy W3 WUCTe WU PasMunTUX nonynauuja

NnpUMeHVhemo CTaTUCTUYKKN TeCT AHann3a BapujaHce ¢ jeaHuM daktopom (AHOBA).

[JeduHrcaheMo HyNTy 1 anTepHaTUBHY XUMOTe3Y:

X0: Y30puy NpoCceYHMX KamaTHWX ¥ NPOPUTHMX CTOMa Ha OpPOYEHe TOAWLLIHE

[IeNo3nTe NOTUYY U3 UCTE Nonynawuje ca cpeaboM BpeAHoLwRY U 1 BapujaHcoMs 2.

Xa: Y30puu NpoOCeYHUX KamaTHUX M NPOCMTHMX CTOMA Ha OpOYeHe TOAULLIHE

[1EN03nTe He NOTWYY U3 UCTe Nonynaumje ca CpeaHOoM BpeaHoLLhy | 1 BapujaHCoMS 2.

Mopeaehn BapujabunUTET, Y CAydyajy Aa je HynTa XunoTe3a HeTauHa, OACTynawe

n3mehy ysopaka 6u Tpebano ga 6yae 3HaTHO Behe 04 OACTynNara y OKBUPY Y30paKa.

Tabena 4.12. Peayntatn AHOBA TecTa

M3Bop cE Jilos] MC F nap. P- F kpnT.
BapujabunHocTm BpeAHOCT
WN3mehy y3opaka | 0.042262857 1  0.042262857  2.419214 0.124497 3.981896
> ALy 1187937143 68  0.017469664
y3opaka
YKynmo 1.2302 69

13BOp: concTeeHm npukas

Kako je F n3pauyHato 2.419214 mawe of KpuTuyHe BpegHocTn F kpuT. 3.98189616
ca BeposaTHOhoM, Koja je Beha mnu jegHaka 95%, npuxsaTamo HYNTY XWUMOTE3Y U
3aK/byyyjeMO [a Y30puM MPOCEYHMX KamaTHUX M MPOIMTHUX CTOMa Ha OpOYeHe

roullkbe [eno3nTe NoTWdy M3 WUCTe Monynauuje ca CPeAwoM BpeaHowhy [ u

BapNjaHCoOMS .
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AHaIM30M NPOCEYHMX KaMaTHUX W MNPOPUTHUX CTOMa Ha OpO4YeHe TPOMECEeYHe,
NnoNyroAuLe N roAnLtbe 4erno3nTe Ha CerMeHTUMAa KOHBEHLMOHATHOT M UCNaMCKOr
baHkapckor TpXuwTa Manesmnje, yTBpHeHO je Ja He MOCTOjM CTaTUCTUYKN
3HayajHa pasnnka n3mehy BUX0BUX CPedmbUX BPegHOCTM, Kao U fa y30pum noTudy
13 UcTe nonynaymje WTo ynyhyje Ha 3ak/byyak fa je KOHLenT NpoduTHe CTone, Koju
npuMerbyjy ncnamcke 6aHke Ha TPXUWTY Manesunje, NLEHTUYaH KOHLENTY KamaTHe
crtone. Haume, nNpuHOCHa BPefHOCT Aeno3nTa Ha MCNaMCKOM GaHKapCKOM CermeHTy
Maresunje He 3aBMCY O BUCWMHE NPOMUTa KOHKPETHOT MOC/I0BHOI MOAyxXBaTta Yy Koju cy
CpefcTBa feno3nTa YN0oXeHa, Kako 61 no TeOpeTCKOM MOAeNy UCMamMcKe eKOHoMuje
3aCHOBAHOM Ha MPUHUMNY conuaapHe nogene npoguTa u rybutka Tpebano ga 6yae,
Beh je yHarnpef nosHaTa Be/iMyMHa KOja 3aBMUCK Of BUCUHE U KpeTarba KamaTHUX cTomna
Ha KOHBEHLMOHA/IHOM GaHKapCKOM TPXWULUTY. Y NpWor nomeHyToj TBPAHMW TOBOPE
pes3ynTaTi yCTaHOB/bEHE KOpefaumMoHe Be3e KpeTawa MNPOCEYHMX KaMaTHUX U
NPOMPUTHUX CTOMa Ha OpoYeHe Aeno3uTe y Manesunju. Havme, aHannM3oM y3opaka u3
Tabene 3.3, yTBpheHa je BUCOKA MO3UTKBHA KOpe/aunoHa Be3a y KpeTary NpoCceyHuX
KaMaTHMX W MNPOUTHMX CTOMA HA OPOYEHE TOAMLIHbE [Aeno3nTe, Kako je HMWXO0B
KoeduumjeHT Kopenaumje p=0.73, [OK je KO MPOCEYHUX KamaTHUX U NPOPUTHMX
cTona Ha [eno3nTe OpoYeHe Ha LLECT Meceun yTBpheHa jow jadya KopenauuoHa Be3a,

jep je wuxoB koeduumnjeHT Kopenaumje p=0.79.

4.2.2. PnHaHCMjCcKM cuctem Karapa

Cse [0 cTuuawa camoctanHocTn, 1971. roguHe, Katap je 6M0 nog GpuUTaHCKUM
NPOTEKTOPATOM, & JOMUHAHTHY Y/Iory Ha 6aHKapCKOM TPXWLWITY MMane cy GaHke y
CTpaHOM BnacHULWTBY. OCHMBaweM KaTapcke MOHeTapHe areHuuje, 1973. roguHe, Koja
je Bpwwmna ynory LeHTpaiHe 6aHKe, CTBOPEHM Cy YCNOBM 3a eMUCUjy COMCTBEHOTr
HoBua. Takohe, AreHuuja je 6una 3agy»eHa 1 3a CNpoBohee HaA30pa Haf CEKTOPOM
6aHKapcTBa. MehyTum, JOMUHAHTHY YNOry y (rHaHcKjcKoM cucTeMy Katapa nmano je
MWHWCTapPCTBO (PMHAHCKMja N HaTe, Ka0 OCHMBAY AreHumje. YNopeao ca OCHMBakbeM

KOHBEHUWNOHA/THNX 6aHaka, TOKOM ocampeceTnx roanmHa p[onasn Ao OCHUBaHa
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ncnamckmx 6GaHaka, Tako fa Cy OCHOBaHe W [Be MWCamcke 6aHke Yy ApXKaBHOM
BnacHMwTBY, 1 TO: Katap ncnamcka 6aHka (Qatar Issamic Bank), 1983. rognHe n An-
axnn 6aHka Kartapa (Al-Ahli Bank of Qatar), 1984. roguHe. YcBajatbeM 3akoHa O
LieHTpanHoj 6aHum, 1993. rogmnHe, ocHoBaHa je LleHTpasHa 6aHKa KaTapa, kKao npasHU
cnenbeHnk AreHumje. MehyTum, nopea eMucuje HoBLA M Haasopa Hag 6aHKapCKUM
CeKTOpOM, BONerwe MOHeTapHe MOIMTUKe je MOCTa/o jefHa Of OCHOBHMX (hyHKLMja

LleHTpanHe 6aHke Katapa.

Moce6HOM HOpMaTUBHOM ypehery fiBa cermeHTa 6aHKapCcKor TPXKULLITA je npeTxoaunia
3abpaHa 06aB/barba MOC/IOBHMX aKTMBHOCTW KOHBEHLMOHA/IHMX GaHaKa Ha 1C1aMCcKoM
CerMeHTy Yy BUAY ,,Mcnamckmx nposopa“, 2011. rognHe. YcBajaweM HOBOI 3akoHa O
LeHTpanHO] 6GaHUM M 3akoHa O perynucawy (QUHAHCUjCKUX MHCTUTYUMja, 2012.
rogvHe, CTBOPEHW Cy YC/M0BM 3a YCMOCTaB/bake KOMOMHOBAHOI (PUHAHCKjCKOr

cucrtema.

Mpema 3akoHy 0 LleHTpanHoj 6aHuu, LieHTpasnHa 6aHka KaTapa, y cTaTtycy He3aBUCHOr
npaBHOr NMLa, ca COMNCTBEHUM GYLIETOM WM PerynaTtopHo Haa30pHUM (yHKLMjama, 3a
CBOj paj AUPEeKTHO OAroeapa emupy, npu Yemy Cy LIEHOBHA WM CTabuiHOCT fomahe
Ba/lyTe HEeHN HajNPUOPUTETHUN 3afaun. Y cKnagy ca YynaHoMm 7 3akoHa, LleHTpasiHa
6aHka KaTapa je 3agy»eHa 3a:

> eMUCKjy HOBLA,

> BpLUeHE ynore BnagnHor 6aHkapa,

> BpLUekbe ynore 6aHke Haf baHakama,

> [OHOLLEeHe nponuca KojuMa ce f[ojatHo Yypehyjy obnact quHaHcuja w
6aHKapcTBa,
pasBujarbe 1 NPUMeHY NPUHLUMNA, CTaHAapAa Y KOHTPOTHUX MeXaHu3ama,
n3gaeare [03B0/1a 3a pas (PUHAHCU]CKUM UHCTUTYLMjama,
yrpaBe/bakbe U NHBECTMPaHe CPeACTBMMA Pe3epBy,
caBeToBarbe Beha mnHucTapa,

npe3eHToBakbe 3eM/be Yy MehyHapoaHUM (PUHAHCU]CKUM MHCTUTYLMjama,

VvV V V VYV V V

3alWTUTY NpaBa KOPUCHUKA PUHAHCUJCKUX YCnyra, 1
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> cBe Jpyre 3ajaTke 1 hyHKLyje Koje joj aogeny emup™>.

3aKOHOM 0 perynucawy (QUHAHCKMJCKMX WHCTUTYUMja YpeheHO je NuMueHUmMparse,
nocnoBarbe U HaA30p Hag 6aHKapCKMM CEKTOPOM, MpY Yemy je YeTBPTUM MOr/iaB/beM
perynmncaH Ucnamcky cermeHT 6aHkapckor TpkuwTa. LieHTpanHa 6aHka Katapa BpLum
Haf30p Hafd 06a cerMeHTa 6aHKapcKor TpXuwTa. MehyTuMm, ycknafeHOCT MOCNOBHUX
aKTUBHOCTW MCNaMCKMX GaHakKa ca LLUepujaToM je Yy MHIepeHuMju wepmnjaTcKnx ogoopa,
KOju NOCAYjy NpU CBaKoj NocnoBHOj 6aHLM>*. 3akoH o6aBe3yje cBe Mcnamcke GaHKe aa
y CBOM CacTaBy MOpajy MMaTW LlepujaTCcKe 0f60pe, Ynje unaHoBe Gupa CKyMLITUHA

aKumoHapa 6aHke>",

Y unrby HeCMeTaHOT (PYHKLMOHMCaba UCMaMCKOT CerMeHTa 6aHKapCKOT TPXKMLLTA, KOf
LieHTpanHe GaHke KaTapa ce Bofe Tekyhy pauyHW UCMaMCKuX GaHaka, NOCPeACTBOM
KOjuX LIeHTpaniHa 6aHKa Yy cnydajy MKBUAHOCHKX Npo6ieMa MoXxe, Y3 403Bony bopaa
AVPEKTOPa, MCMaMCKUM GaHkama ofoBpuUTK TPaHTOBE, YMju POK Aocneha He MOXe
6TV AYXW 0f WecT Meceuy. Takohe, LieHTpanHa 6aHKa, Nopes KyroBUHe UCNAaMCKUX
XapTuja of BPEAHOCTW eMUTOBAHMX Off CTPaHEe MCNaMCKUX 6aHaka, MOXe eMUTOBATY

COncTBeHe ncnamcke 06B€3HI/ILI,€.

Kako cy 6aHKapCKy CermMeHTU MocebHO HOPMaTMBHO YpeheHn U 3a pasinuky of
Manesnje y Kojoj je A03BO/bEHO KOHBEHLMOHa/IHMM GaHKama fa npykajy ogpeheHe
ycnyre ucnamckor 6aHkapcTsa, LleHTpanHa 6aHka Kartapa je nmponucana noce6He
yC/ioBe Nnof Kojuma je moryhe mM3BpLUMTU KOHBEPTOBaHE KOHBEHLMOHANHE GaHKapCKe
[lenaTHOCTW y ucnamcky. Iopep TpaHcgopmaumje CBUX MOC/OBHUX aKTUBHOCTU H6aHKe,
3akoH npeasuha 1 MoryhHocT ycknahmBara KOHBEHLMOHA/IHE MOC/IOBHE MNpakce ca
MCNamMckoM Ha HMBOY (mnmjane wAM  orpaHka. [opeg  MehyHapoaHuxX
payyHOBOACTBEHUX CTaHfapAa, vucnamcke 6aHke y Katapy, NpuiMKOM cavvkbaBakba

(bMHaHCKjCKMX M3BeLTaja Kopucte un ctaHgapge AAOV®, npy yemy je Ha YMTaBOM

%9 Ha yeny BaHKe je ryBepHep, KOj/ je Y paHry MUHWCTPa, @ KOra pesoyLujoM MMeHyje eMup Ha
nepyoz of NeT roAuHa.

30| |leHTpanHa 6aHka KaTapa Hema CONCTBEHM LLepUjaTCKi 0460p.

%! YnaHom 106 3akoHa 0 perynmcarby MHaHCHjCKUX HCTUTYLMja je MponmcaHo fa LwepmnjaTcku 0f60p
MOXE MMaTW HajMare TPY YnaHa, Koju ce upajy Ha nepuof He Kpahu of Tpy roamHe.
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0aHKapCKOM TPXMLUTY, CXOAHO 06aBe3HUM YMyCcTBMMA LEHTpasHe 6aHKe, Yy TOKY

nMmnnemMeHTauuja npasuna ,,basen I1*.

EkoHomMuja Karapa 3aBucu, npe ceera, 0f Npou3BoAtbe HaTe U raca, Koja je, 2013.
roguHe, yyectsoBasa ca 54,45% y BAr-y. MepeHo y4yewhem y BAI-y, prHaHCKjCKN
cekTop Karapa ce moxe cBpcTaTu y cnabo passujeHe, jep je 2013. rogunHe, 11,98%
BAM-a ogHocuno Ha (MHaHcMjcku cekTop. CBETCKAa €KOHOMCKa Kpusa umana je
HeraTvBHe e(deKTe 1 Ha PMHAHCUJCKN CEKTOP, TakKo [a joLl YBEK HUje AOCTUTHYT HUBO

yyeluha tmHaHcujckor cekTopa y BAMM-y o 16,3% 13 2009. rogunHe®®,

B TpaguuwoHanHe BaHwe y
CTPEHCM BASCHULWTEY

B Kcnamcre Badke y

nomahem BnacHUWTEY

TpaguuuoHanHe BaHke y
nomahem BnacHUWTEY

Mpagnk 4.17. CTpyKTypa 6aHKapcKor TpxuwTa KaTtapa
|/|3BOp: CONCTBEHWM NPKNKa3

TpeHyTHO Ha BaHKapCKOM TPXMLWTY KaTapa nocnyje ocamHaecT 6aHaka, o4 Koju je net
ncnamckmx. [ipXkasa nocpegHo MMa Hajsehy yTuuaj Ha nocroBare UCIaMcKmnx baHaka.
VHBeCTMUMOHM (hOHA Y BNacHUWTBY [ApXKaBe KaTap MHBECTMeHT aytopuTu (Qatar
Investment Authority) Hajsehun je akumoHap mcnamckux bGaHaka Macpad) an PajaH
(Masraf AL Rayan), Katap nHTepHelwHN ncnammk 6aHk (Qatar International Islamic
Bank) n Katap ucnammk 6aHk (Qatar Islamic Bank), Koje no Bpe4HOCTU MMOBUHE YMHE
85% cermeHTa ucnamckor 6GaHkapctea. Y nepuogy og 2008. pgo 2013. rogmHe,
ncnamcke baHke cy 6enexxunie NPoceyHy CToMy pacta BpegHocTn aenosuTa of 31% u
NpoCceYHy CTONY pacTa BPeAHOCTU MMOBUHE 0f 26%, A0K je Mo BPeAHOCTN MMOBMHE,

yyeLlhe cnaMckux 6aHaka Ha Lie/IoKYMHOM GaHKapCKOM TRXULLTY 24% 3,

%2 CBQ, 2013., Annual Report 2013, Financial Stability& Statistics Department, cTp. 28.
%3 Ernst& Young, 2013., World IslamicBanking Competitiveness Report 2013-2014, Ernst & Young
Analysis, cTp. 67.
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Ha cTpaHu aktuBe, KO KOHBEHUMOHaHUX 6aHaka JOMUHMPajy OL06GPeHN KpeauTtw,
Koju cy Tokom 2013. rognHe YnHunn 63,2% 6aHKapCcKe MMOBWUHE, Cnefe XapTuje of
BpeAHocTM ca 18% n oyropoyHe UHBecTMUMje ca 3,7% ydewha y nMoBnHU>®. Tokom
2013. roguHe, 28,6% KpeAMTHUX cpeacTaBa GaHKapCKOr CeKTopa je njacupaHo y
[p>KaBHe WHCTUTYUMje, a cnean cektop rpaheBmHe ca 16%. Ha cTpaHu nacuBe
LOMUHMPajy Aeno3nTu ca 60,3% ydvewha. Haj3sacTyn/beHnju cy WTeaHW 4eno3nTn ca

74,54%, 00K cy Aeno3uTu rno suhewy 25,46%.

HEPEIMIOEHTH

MPMWBETHKW CEKTOP-MPHERELS
MPEMBEETHW CEKTOP-CTEHOBHMITED
NoNYOpHEEBHE MHCTMTYLM]E
ENEOMHE MHCTUTYLM]E

Bnada

2011 2012 2013

Mpahmk 4.18. BnacHnuka CTpyKTypa geno3unta 6aHkapckor cektopa Kartapa
3BOp: M6ug, cTp.106.

MpuBaTHM CeKTOp je HajBehu reHepartop WTeAwe, jep ce 51,9% yKynHuxX genosuTta y
2013. roAMHM OAHOCWIO Ha [eno3uTe MpuBpede W CTaHOBHUWTBA. MehyTum, 3a
pasnuky og 2010. rognHe, Kaga je ydvewhe apXaBHOr CeKTopa y Aeno3uTuma N3HOCU/IO
23,4%, y 2013. roguHu gonasv Ao penatuBHO Beher ydewha Ap)kaBe W ApXKaHWUX
WHCTUTYUMja Y YKYNHUM [eno3utuma, jep ce 42% yKynHux Lenosnta y TOj FOAWHWU

O[JHOCW/I0 Ha iP>KaBHW CEKTOP.

Ha cTpaHu aKkTMBe MCNaMCKMX bGaHaka JOMMWHMpPajy MOCNOBM (IMHAHCKparba TProBUHE
3aCHOBaHM Ha Mypabaxa NpuHUMNY, Koju YnHe BuLle of 50% MMOBUHE, NOTOM Cneau
nyapa ca 23,3% ydewha, AOK NaacMaHuM 3aCHOBaHW Ha NPUHLMNY CONMAapHe nopene
[06uTKa 1 ryomutka (Myaapaba n myllapeka) ymHe 3,7% MMOBMHE UCNAMCKUX GaHaKa.

Of yKynHuX nnacmaHa, Tokom 2013. rognHe, 12,6% je nnacmpaHo y ApyXKaBHU CEKTOP,

%4 CBQ, 2013., Annual Report 2013, Financial Stability& Statistics Department, cTp. 92.
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o[ yvera je 99% cpefcTaBa nnacMpaHo Ha Mypabaxa oCHOBY. ['paheB1HAPCTBO je CEKTOpP
Yy KOju Cy nojefuHayHO ucnamcke 6aHKe HajBulle ynarane. Tako ce, Tokom 2013.
rofuHe, Ha NOMEHYTWN CeKTOp ogHocuo 27,8% nnacMaHa, npun vyemy je 62,7% yrosopa

3aCHOBAHO Ha Mapa npuHLmMNy>®.

LleHTpanHa 6aHka Katapa, Ha KBapTa/HOM OCHOBY, Ofp)XaBa TeHAepe 3a eMucujy
[pXaBHMX XapTuja of BpefHoCTW, ca gocrieheM of Tpy 1 neT roguHa. Of yKyrHO
eMUTOBAHMNX [pXKaBHUX 00Be3HMUa, ToKoM 2013. roguHe, 75% je eMMTOBaHO Ha

KOHBEHLIMOHA/HOM CErMeHTY, 40K ce 25% 0ZJHOCK Ha CYKYK .

3a Haf30p Haf TPXWLITEM KanuTtana 3afy>kKeHa je Ynpasa 3a (JMHaHCUjCKa TpXMLLITA
Kartapa, koja je ocHoBaHa 2005. roguHe. Y [MpaBuiHuUKY, Koju je ycBojeH 2010.
roguvHe, Ynpasa je nponucaia ga npuankom emucuje 06Be3HMLA U CYKyKa, EMUTEHT
Mopa aHraxosaTu MpaBHO /MUe, Hajyewhe je y nuTawy MuUeHUMpaHa GaHKa wam
a[lBOKATCKa KaHLenapuja, Koje 3acTyna v LTUTK MnpaBa Kynaua XapTuja of BpeLHOCTH.
UnaHom 26 lMpaBu/iHMKA, KOjU Ce OLHOCW Ha CYKYK, je MponucaHo ga y cnydajy
nocTojaka (PeTBe M3daTe Of HEKOr Lepujatckor opbopa, Kojom ce noTephyje
LuepujaTCKa MCNPaBHOCT KOHKPETHOT MPaBHOT MOCNa, EMUTEHT XapTuje Of BPeAHOCTM
je y obaBe3n fa jaBHO 06jaBM MyHW TEKCT (peTBe ca OGuorpadmjom nuua Koja cy

YYecTBOBa/a y HeHOM [JOHOLLIEHY.

4.3. KOHBEHLMOHa/THU (DUHAHCWNJCKU CUCTEMMN Y UC/TAMCKUM 3eM/bama

3a pasnuky op [lakuctaHa, VMpaHa u CygaHa y Kojuma je KOHUenT ucnamckor
baHKapcTBa CTpaTellka [fp)KaBHa opujeHTaumja, Manesvje n Karapa, y Kojuma je
NMoCceOHUM 3aKOHWMa perynmcaH MOMEHYTU CermMeHT GaHKapCKOr TPXWLITA, a Koju

napanenHo (MyHKLMOHULLE ca KOHBEHUMOHaIHUM, Y Cayanjckoj Apabuju, ca npaBHUM

%2 Mogauym 0 NnacMaHMMa MCNaMCKMX BaHaka Cy W3pauyHaTil Ha OCHOBY aHanu3e HUXOBUX 3aBPLUHMX
payyHa 3a 2013. roguHy.
%6 CBQ, 2013., Annual Report 2013, Financial Stability& Statistics Department, cTp. 82.
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CUCTEMOM Y KOME je LepujaT OCHOBHM U3BOP Npasa, PUHAHCUjCKN CUCTEM je 3BaHUYHO
KOHBEHLMOHA/THOT TUMa, MpU 4Yemy Ce WUCTOBPeMeHO Buwe of 50% 6GaHKapckor

nocnoBartba 06aB/ba Ha WCNAMCKOM 6GaHKapCKOM CErmMeHTY, KOju je HOPMAaTMBHO

HeypeheH.

Mpema nogaumma peBm3opcke kKyhe ,Ernst&Young”, ncnamcke 6aHke Ha nogpydjy
Caygujcke Apabuje, No BpeAHOCTM UMOBMHE, 3ay3umajy 53% umTaBor GaHKapcKor
TPXUWTA, A0K je 37% WMOBUHE CBUX MCMaMCKMX 6GaHaka, He padyHajyhu KVpaH,

CTaunoHnpaHo Ha TPXULWTY Cayamjcke Apabuije.

¥CO maps  cTona pacTa AEnNo3uTa YOO mnpa  CTONE pacTa MMOBWHE
1ad

L

Mpagnk 4.19. CTone pacTta feno3uta U MMOBUHe Ucnamckux 6aHaka y Cayamnjckoj
Apabuiju
3BOp: Ernst& Y oung, 2013., World IslamicBanking Competitiveness Report 2013-2014, Ernst &
Young Analysis, cTp. 71.

Takohe, nopes BMCOKMX CTOMa pacta MMOBUHE W [eno3uTa UcnaMcke GaHke cy, Y
nepvody og 2008. go 2012. roanHe, MeEPEHO CTOMOM NPUHOCA Ha akTUBY, UMase 60/be

MOC/NOBHE pe3yNTaTe 0f KOHBEHLIMOHATHNX C'.

LleHTpanHa 6aHka Cayamjcke Apabuje (CAMA) 3BaHWYHO He Wu3daje NULEHLe
MCNaMCKUM GaHKama, HUTW NPUINKOM [OHOLLEeHa HOPMaTUBHKX akaTa npasu pasinky
n3mely KOHBEHUMOHA/IHUX M UCaMCKUX GaHaka. [parmMaTMyHo peluere rno Kome cy
(pMHaHCKjCKe MHCTUTYUMje KOje Cy [e0 CBOr nocnosara 06aB/basie Kopuwwherem
MCNaMCKMX BaHKapCKMX WHCTpyMeHaTa (DOPMa/iHO perucTpoBaHe Kao KOMMaHuje

TProBUHCKOI TWMa, Yy Hag/1eXXHOCTU MWUHUCTApPCTBa TProBuHE, Yy MpPakCh BULLIE Hl/Ije

%7 néung, cTp.71.
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moryhe cnpoBoauTW, uUMajyhv y BUAy uYvkbeHULY fa je TPeHYTHO LiecT 6aHaka Yy
MOTMNYHOCTM CBOje MOC/N0Bakbe 3aCHOBA/JI0 Ha MNPUHLUMNMMA MCnaMcke 6GaHKapcke
npakce®*®, gok BehuHa 6aHaka MMa OTBOpeHe MCnamcke Mpo30pe, Ha OCHOBY Yera Ce
MOXE 3aK/byyMTW [a je roToBO MOJSIOBMHA 6aHKapCKOr CUCTeMa 3eM/be BaH PefoBHe

KOHTpone LieHTpanHe 6aHKe.

CAMA cywTuHCKN © npehyTHO fo03BO/baBa GaHkama [a 3ak/byyyjy Yrosope
3aCHOBaHe Ha MNPuUHUMNY CcONMAapHe nogene npogpura m rybutka y3 obasesy
[OCTaB/batba PefOBHUX MEPUOANYHUX W TOAULLIKBLUX W3BELUTaja Koju cy (hopmasiHO
npunaroheHn HauMHMma 006aBe3HOr  (PMHAHCWUCKOr  M3BElITaBarba  Y4YECHMKaA
6aHKapckor TpxuwTa. MehyTuM, HejacHO je Ha Koju HauuH cnyxxbeHnum Oferbera 3a
6aHKapcKy KoHTposly CAME CYLUITUHCKM KOHTPOMULLY MOC/ioBake 6aHaka, y3 nocebHy
HanoMeHy fJa je Hajgehn 6poj MCNamMCKMX  (DMHAHCUCKMX  WHCTpyMeHaTta
HekoMnaTnbunaH, 4Yak 1 3abpaweH, NocTojehom NpaBHOM perynatMBOM Ha KOjoj je

3acHoBaH 6aHKapcku cuctem Cagujcke Apabuje.

Hanme, unaH 10 3akoHa 0 6aHKapCKOj KOHTPOK 3abpatbyje NocnoBHMM GaHKama fJa:

» ce 6aBe MocnoBMma Benenpogaje M Manonpogaje, yK/bydyjyhu yBo3HE U
M3BO3HE TProBMHCKe Moc/noBe, 6110 3a CBOj WK 3a padyH Tpehux nuua Ha
KOMWCUOHOj OCHOBMU,

» [a nocepyje svwe of 10% ynucaHUX akumja HeKe KOMNaHuje Koja nocnyje Ha
nogpyyjy KparbeBctBa, Npy YemMy HMX0Ba HOMMHaNHA BPEAHOCT He cMe npehu
n3Hoc of 20% BpeAHOCTM 30Mpa yniaheHor Kkanutana u pesepsn 6aHKe,

> [a vMajy 6Uno Kakas [pYrv AWpPeKTaH WHTepec, 6WUN0 Kao BNAacHWK akuwja,
MapTHep WM Ha HEKN APYrn HauuH, CYNpoTHO ofpefbama NpPeTXO4HOr CTaBa,
M3y3eB Y CNydajy [la Ceé Ha Taj HauyMH LUTUTU KpeAMTHa aKTMBHOCT GaHke Yy
cmucny obesbehera agekBaTHOr Konarepana. MehyTnm, NOMEHYTU MOCNOBHU
apaHXXMaHu Mopajy 6UTU NNKBUAMPAHW Y POKY Of ABe rOAuHe, Un 'y AyXXem
nepuoay no ogobpery CAME,

» [a Kynyjy akuumje apyrux 6aHaka 6e3 ogobpewa CAME, n

%8 Kpajem 2014.rogvHe, MeHaMeHT HaumoHanHe komepLujanHe 6aHKe je HajaBuo TpaHchopmaumjy u
npunarofhaBare CBOM MOCM0Batba M3 KOHBEHLMOHANHOr Y ncnamckn. Ouyekyje ce ga he npouec 6uTtn
3aBpLUEH Yy Meproay oA NeT roauHa, a HajkacHuje ao 2020. roguHe.
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» [a CTudy Unu m3fajy Ha NM3NHI HEKPETHWUHe, U3y3eB akKo je TO HeonxoAHO 3a
HECMeTaHO 06aB/batbe PEeAOBHWMX  MOCNOBHUX aKTMBHOCTW, pellaBara
CTaMOEHOr MuTaka 3aroC/eHuX WK HUXOBY pekpeauunjy. YKONMKo 6aHke
[Ohy Yy nocef HeKe HEKPETHWHE Ha OCHOBY MPWHYAHE HanjaTte focrenux, a
Henm3MupeHnx obaBe3a KOPUCHMKaA KpeauTa, Mopajy je NpodaTu y poKy of, Tpw
roguHe of [faTyma HeHOr CcTuuamwa. M3y3eTHo, 6GaHke Yy oppeheHuM
cneynuyHM 1 OonpasAaHUM cuTyauujama, a Y3 MPeTXOA4HY CcariacHoCT
CAME, mory KynoBaTu HEKPETHMHE, NMpW YeMy HWNXOBa BPEAHOCT He CMe
npehn unsHoc of 20% BpefHOCTWM 36Mpa ynnaheHor Kanutana U pesepsu

GaHke>®.

Mypabaxa, Kao jefaH 0f OCHOBHMX WHCTPyMeHaTa MCNaMCcKor 6aHkapcTea U yjefHO
MOC/IOBHA aKTMBHOCT ca HajsehnmM y4elheM y akTnBaMa UCNaMCKMUX GaHaka, je npBuM
cTaBOM 4naHa 10 3akoHa 0 6aHKapCKOj KOHTPOM 3BaHNYHO 3abparbeHa, jep je y HeHOj
OCHOBW KYMonpogajHN TProBMHCKM YroBop 6aHKe W KAMjeHTa, N0 KoMe 6aHKa BpLUM
KYNOBWHY 1 CTWUYe BMACHULLTBO Hag oapeheHoM poboM, Uv HEKMM Apyrum Lobpom, a
KOje NOTOM Ha OAJ/I0XEHO M Y3 KOMUCMOHY MPOBM3Njy npofaje KnnjeHTy. Mehytum,
cBe OaHke Koje Ha nogpydjy Cayamjcke Apabuje npyxajy ycnyre ucnamckor

GaHKapCcTBa Y CBOjoj MOHYAM MMajy Mypabaxa, Myfapaba 1 UCTUCHA YroBOpe.

An pajxn 6aHK (Al Rahi bank) je no kanuTany, 06MMy MOCNOBHUX aKTUBHOCTU W
mpexun unnjana, Hajgeha 6aHKa koja Ha nogpydjy Cayaujcke Apabuje npyxa
LuepujaToM [103BO/bEHE OaHKapcke ycnyre. Hajsehun peo npuxoga 6GaHke of
(PMHAHCUjCKMX W WHBECTULMOHMX aKTMBHOCTM, TOKOM 2013. roguHe, noTtuye Of
MCTUCHa YroBopa W pasiMuMTMX BpCTa Mypabaxa MOCMOBHMX aKTUBHOCTW, U TO
MyTallapa yropopa, no Kojuma 6aHka Kynyje poby mam Heko Apyro Aobpo v npofaje
ra KnMjeHTty no yesehaHoj LeHW, KOjy KnujeHT nnaha Ha Kpajy YroBOpeHOr BPeMEHCKOr
pOKa, 1 yroBopa 0 OTNJaTK Ha paTe, MO Kojuma 6aHka Kynyje pody nnum HeKo Apyro
[06po 1 npogaje ra no ysehaHoj BpeAHOCTU, a KOjy KinjeHT otnnahyje y jegHakum

aHYyUTeTNMa.

%9 SAMA, 1966., Banking Control Law Issued by Royal Decree No. M/5 - Article 6,
http://www.sama.gov.sa/si tes/ samaen/Rul esRegul ationsandCircul ars/Banking/Pages/BankingSystemFDO

3.aspx.
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Takohe, 04 YKyNnHUX npuxoaa Koje je An pajxu 6aHK ocTBapuia no 0CHOBY NPOBU3Nja,
ToKOM 2013. roguHe, 23,67% ce OLHOCM Ha MpuUXOf4e OA NPOBU3Mja MO OCHOBY
Mypaapaba yrosopa>"°. To jacHo ynyhyje Ha 3ak/bydak Ja baHka NpoHanasn HaumHe fa
3a00uhe oppenbe ynaHa 10 3akoHa 0 6GaHKApPCKOj KOHTPO/IM M 3abpaHy OCHMBaha

3ajeAHNYKIX MapTHEPCKMX MOCTIOBHUX MOAyXBaTa® .

OwmaH, Y KOMe je (PMHaHCKjCKM CUCTEM KOHBEHLMOHAIHOT TUMa, je Tek o 2011. rognHe
yCBajaeM MOCeOHMX 3akOHa OMOryhno obae/batbe WCNAMCKUX — GaHKapCKMX
aKTVBHOCTW, MpW 4YeMmy CYy [OHOLLeweM PerynatopHor OKBMpa 3a WC/IaMCKO
6aHKapcTBO, Koju je ycsojuna LleHTpanHa 6aHaka, 2012. roguHe, CTBOPEHU U

NPaKTN4YHW YC/10BK 3a MOC/10Bak€ NUC/TaMCKUX 6aHaka.

PerynatopHu okeup npefsuha moryhHOCT No K0joj, Nopesd Ucnamckux 6aHaka, Ha
CEermMeHTY 1cnaMcKor 6aHKapcTBa MOry MocnoBaTV U KOHBEHLMOHa/IHe 6aHKe. JefaH o[
OCHOBHUX YyC/ioBa 3a fobujarwe /MLEHLE je OCHMBaHe MOCEeOHMX OpraHn3aLMoHnX
jedvHuUa (orpaHaka) W jaCHO pasfBajatbe M3BOpa (UHAHCUpara MOCMOBHUX
aKTVBHOCTU Ha MCMaMCKOM 6aHKapCKOM cerMeHTy. LleHTpasHa 6aHaka OmMaHa Hema
Lepujatckm 0060p, HWUTU OpraHM3auMoHy jeaMHMUy Koja ce 6aBu nuTawmnmMa
LepujaTCKe WCMNPaBHOCTM MOCNOBHUX aKTUBHOCTM, TakO [fa PerynaTopHu OKBUP
npeasvha nocTojake LuepujaTCKUX oabopa, Koju he (yHKUMOHMCATM MpPU CBaKoj
nocnoBHoj 6aHLM®™%. 3a pasnuky of BehnHe ncnamMcKnx 6aHKapcKux cuctema, y OMaHy
je 3abpatb€HO YNAHCTBO jefHOr nMua Yy [Ba WM BuULle LLEpUjaTcKmMx opabopa
pasnnumMTnx 6aHaka. YnaHom 2.4.3. PerynaTtopHor oKBuMpa 3a Ucnamcko 6aHKapcTBo je
3abparbeHO Kopuwherwe pobHe Mypabaxe. Haume, noBpaTHe TpaHcakuuvje, Kaga ce
6aHKa ¥ KAMjeHT Ha 6a3n Mypabaxe WCTOBPEMEHO Hasase y ynorama Kynua u
npogasua, cy y OmaHy 3abpatbeHe, Tako fa je MCNamMcKMM 6GaHakam [103BO/bEHO
obaB/batbe Nnocnosa Ha 6asn uncte mypabaxe, Koja nogpasymeBa (U3NUKK Moceq W

BMACHWLLTBO Haf NpeaMeToM Kyronpogaje.

370 Mopatak je fO6MjeH aHaNM30M 1 06paA0M MO3NLMja N3 FOANLLKLUX (UHAHCU]CKIX U3BeLITaja BaHke
3a 2013. roguHy. Al Rajhi bank, 2013., Annual report 2013, Al Rajhi bank, cTp.75.

3 YBngom y HanomeHe y3 HaHCcUjcke U3BelLTaje baHke, yTBpheHo je Aa baHka Mygapa6a nocnoBHe
noayxBearte, y KOjUM 1Ma yNory areHTa, BOAu BaH6UnaHcHo. N6wua, ctp. 100.

32 KoHBeHUMOHanHe GaHKe KOje Mpyxajy YCnyre MCnamckor 6aHkapcTBa Takofe umajy o06aBesy
OCHWBakba LLIEpPUjaTCKMX ogbopa.
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Ha kpajy 2013. roanHe, Ha TPXXULLTY Cy nocnoBane ABe ucnamcke 6aHke: Hiusga 6aHK
(Bank Nizwa), Koja je ocHoBaHa 2012. roguHe 1 An n3 ucnamvk 6aHk (Al 1zz Islamic
Bank), koja je ocHoBaHa 2013. roguHe, AOK je LWeCT KOHBEHLMOHa/HUX 6aHaka
npyxano ofpeheHe ycnyre ncnamckor 6aHkapcTsa NocpescTBOM MUCIAMCKUX NMpo3opa.
Kako je cermeHT ncnamckor 6aHkapcTea y hasu hopmmpamsa, Ha Kpajy 2013. roguHe je
Mo BPeAHOCTN MMOBMHE M NPUKYTN/bEHUX AEN03UTa YAHMO HELLTO Marbe Of jeflaH OACTO

LLeNOYKYMHOT 6aHKapCKOr TPXULLITA.

Typcka, Kao Hajopxe pacTyha eKOHOMMWja MCNAMCKOP CBETa, je CXOAHO CEKyNapHOM
ypehewy, 3aCHOBAHOM Ha TeKOBMHama OCHMBaya MOAEpHe Typcke Apxase MycTaga
Keman ATtaTtypka, Hajseha gp)kaBa ca BEAVHCKMM MYC/IMMAHCKUM CTaHOBHULLTBOM Y
K0jOj je eKOHOMCKM, a Moc/efnyHO U (IMHAHCKJCKN CUCTEM KOHBEHLMOHAMHOM TuMa.
MehyTum, nocnegmwux HEKOMKO TOAMHa, Bnaga Typcke MOACTUYE OCHMBake W
NocroBatbe 1cnamMcknx GaHaka Ha CBOM Nogpyyjy>", 3a koje ce Ha noapydjy Typcke y
TEPMWUHO/IOLLKOM ~ CMUCNy ~ YCMeCTO  HasuBa  ,MC/laMcka”  KOpUCTWM  TepMUH
LnapTruunaTmeHa”. OCHMBaKE MCMAMCKOT CerMeHTa 6aHKapcKor TPXMLLITa Kopenvpa
ca npoLecom peucnamusaunje®. Bnaga Typcke HMje yCBOjuna noce6He 3akoHe Kojuma
6n 6una perynucaHa 061acT ncnaMmckor 6aHKapcTBa, Tako Aa Ce Ha mMcnamcke GaHke
NpUMekbyjy 3aKOHM KOjU Perynuily KOHBEHUMOHaIHY 6aHKapCKy npakcy. 3a Hajsop
HaZ, CEKTOpPOM GaHKapcTBa 04roBopHa je Typcka 6aHKapcKa perynatopHa U Haa3opHa
areHuuja. PerynatopHu OKBUp He npefBuha nocTojare LepnjaTtcknx ofbopa, Tako a
je ycknaheHoOCT nocnoBaka WCNaMCKMX 06aHaka ca LepujaToM Yy WHrepeHumjm

CMOJ/bHMX KOHCYNTaHaTta, Koje aHraxyjy baHke.

Hanme, HoBM 3akoH 0 6aHkama, Koju je ycBojeH 2005. rofuHe, y 4naHy 2, rnopep
[eno3nTHMX, PasBOjHUX WM WMHBECTUMLUMOHMX 6GaHaka, npenosHaje v napTuuunaTuBHY

6aHKy, Kao MocebHy MOABPCTY, Npu 4Yemy je AedMHMLLIE Kao ,,MHCTUTYUM]Y KOja

373 Bnaga je gana 40380y BeMa HajsehvMa 6aHKaMa y ApXXaBHOM BMaCHWLLTBY, U To Xank 6aHk (Halk
Bank) n 3upar 6aHk (Ziraat Bank), ga mory obae/maTu ofpeheHe ycnyre ucnamckor 6aHkapcTsa. IRI,
2014., Turkey Ilamic Finance Report 2014, |slamic Research and Training Institute, cTp.71,
http://www.irti.org/English/Research/Documents/Report-5. pdf

374 Mop (pe)ncnammsaiinjom ce y KOHTEKCTY BERNHCKN MyC/IMMAHCKE 3ajeHuLIe N0Apa3yMeBa UCIIaMCKO
ocBelLhuBare CEKyNapu30BaHUX, BEPCKMN HEAOBO/LHO CBECHMX M PEBHOCHMX rpafjaHa, C HacTojarweM Aa
ce APYLUITBEHUM U APXKaBHUM MHCTUTYLMjamMa, Kao U YATaBOM COLMja/IHOM aMOUjeHTY BpaTu UCNaMCKM
KapakTep”. TaHackosuh [., 2010., HeoocMaHn3aM: JOKTPUHA U CMOBHOMOAMTMYKA npakca, CnyoeHu
rnacHuk, cTp. 11.
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NPUKyn/ba CpeAcTBa NOCPeLCTBOM MOCEOHMX TeKYhANX 1 MapTULMNATUBHUX padyHa U
0fo6paBa 3ajMoBe Y CKnafy ca 3akOHOM”, He HaBogehu yrnopuLLTe MOC/I0BHE Mpakce
nomeHyTMx 6aHaka y wwepnjaTty. YnaH 60 3akoHa yBoAM 3abpaHy KOHBEHLMOHA/THUM
baHKaMa fa npuKyn/bajy M nnacmpajy HoBYaHa CpPeAcTBa Ha MOMEHYTU HauuH.
MapTuumnatMeHe GaHKe, Y CKnagy ca 3akOHOM, HUCy Yy o6aBe3u Aa BnacHUUMMA
Jenosuta ncnnahyjy Kamaty, HUTK fa Ha 6U10 KakaB Apyrvn HauvH rapaHTyjy 3apagy.
MehyTum y uuiby curypHocTy nospahaja rnaBHuLe CBU Aen03nUTU NapTULMNATUBHUX
6aHaka Mopajy 6utu ocurypaHn kof Ocurypasajyher oHaa 3a LITeAHe AenosuTe.
Takohe, CaBeT MWHUCTapa, KOjU MOXe OrpaHuyMTU BUCUHY KamaTHWX CTona Ha
[eno3nTe N naacMaHe KOHBEHUMOHa/HUX 6aHaka, MOXe OApeauTV U MakCUMasHy
BUCUHY pauua nofene npouTa Kog napTmumnatuBHmMX 6aHaka. Cee ncnamcke 6aHke
Ha nogpyujy TYpCKe Cy YnaHuLe Yapy»erba napTuumnaTeHux 6aHaka Typcke.>™,

Ha nogpyu4jy Typcke nocnyjy y4etmpu ncnamcke 6aHke, ca ydewhem, Ha Kpajy 2013.
roguHe, MmepeHo BpeAHowhy NMOBUHE, 04 5,9% Y LeNoKYNMHOM 6aHKapCKOM TPXULITY

Typcke™®,
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= HOHBEHUWMOH@NHE WCnamMmcre
T
IMpahmk 4.20. MNMoka3zaTesby NOCN0Baka NCNaMCKUX N KOHBEHLMOHaHMX 6aHaka y
Typckoj
3Bop: Méug, cTp.71.

3™ UnaHcTBo y YIpysKetby je 3aKOoHCKa 06aBesa, 10K je paj Y apyxKera nponucaH unaHom 81 3akoHa o
6aHkapcTBy. Bupgetun: Banking Law No. 5411,

http://www.google.rs/url 2url=http://www.tbb.org.tr/english/5411.doc& rct=j & g=& esrc=s& sa=U& ved=0
CCQQFAAahUKEwjuw_rF6c3lAhWBOxoKHV KEDT8& usg=AFQjCNEIgD6sivQmFDrRfcJQh_k04
ZhgOw

3% Ernst& Young, 2014., World IslamicBanking Competitiveness Report 2014-2015, Ernst & Young
Analysis, cTp. 70.
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360r Beher yyelwha TpOLIKOBa y NpuxoanMMa, Ucnamcke 6aHke cy ocTBapusasne noLumje
MOC/IOBHE pe3ynTaTte Of KOHBEHUMOHa/IHMX, MEPEHO BpefHOCTW CTOMe MpuHoca Ha
aKTUBY, LUTO je M 0YeKMBaHO UMajyhn y BUAY edeKTe eKoOHOMMje 061Ma 1 3HaTHO Behu
CTeneH [AuBepcumkaumje 6aHKapCKMUX MPOM3BOAA KOHBEHLMOHa/IHUMX — 6aHaka.
MehyTtum, Bnaga Typcke je y Lu/by NMPOMOBMCaHa MCMaMCKOr 6aHKapCTBa y BULLe

HaBpaTa eMUTOBa/1a UCNIAMCKE 0OBE3HNLIE CYKYK.

Tokom 2013. roguHe, ncnamcke 6aHake cy y TYpCKoj, 0 YKYMHMX cpeactasa, 34%
nnacvpane y nNpPOM3BOAHE AeNaTHOCTU, a CNeau CEeKTOp HeKpeTHuHa ca 19% wu
TprosuHe ca 18%>"". Mopes ucnamckux 6aHaka, y Typckoj ce ocHMBajy v Takadyn
KOMMaHuje. TPeHYTHO Ha TPXWLUTY Ocurypawa Mocnyjy fABe Takayn KoMnaHuje ca

TPXULWHUM y4yewhem Ha Kpajy 2013. roguHe og, 1,4%.

37 éung, cTp. 80.
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[leTn geo
[lnTake KOHBEPreHuKje ncnamcke

N KOHBEHLUMNOHa/THE LUEHTPasTHE
baHKe
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5.1. OCHOBHe (DyHKLMje LleHTpasTHe baHKe

HenocTtojare jeanHCTBEHOr MOJena opraHun3almje noclioBHUX aKTUBHOCTU LiEHTpasIHe
0aHKe, Yy OKBMPY KOHBEHLIMOHANHOr EKOHOMCKOP CWUCTEMa, YCNOBMO je HUXOBE
pasnnunTe (YHKUMOHanHe HagiexxHocT e, Mo npaBuay, PerynatopHu OKBMpPH
3eMasba Yy pasBojy npefsuhajy 3HaTHO LWKMPW orncer (hyHKUMja U Lu/beBa Hero LWTO je TO
CNyYdaj KOf LeHTpasHMX 6aHaka pas3BujeHnx 3emMasba. Havme, Ko 3emarba y pasBojy, 04
LieHTpaNHMX 6GaHaka Ce OYeKyje aKTMBHMja ynora y Mnpouecy u3rpafre U jadarba
KanauuTeTa (PMHAHCUjCKOr CeKTOpa, EKCMepTcKa W MH(opMauMoHa nofpLika
JPXaBHVMM OpraHuma W Bfagw, anM U 3HaTHO Beha ynora y LenoKynHoM npolecy

EKOHOMCKOT pa3Boja 3eM/be.

Kpenparbe 1 cnpoBofjere MOHETapHe MOMWUTUKE, OAHOCHO Ae(UHMCAtbe ONTUMasHe
KO/IMUYMHE HOBUA Yy OMTWUAjy, TPafULMOHAIHO je jeAHa 0f OCHOBHUX (PyHKUWja

LeHTpanHe GaHke®"®

. LleHTpanHe 6aHKe cy NpBOGMTHO M OCHOBaHe Yy LUW/bY YBOheHa
pefa y obnact emucuje HoBua. KOHTPOIOM HOBLA Yy ONTULAJY U KpeaWUTHe MOAUTUKE
NMocnoBHUX 6aHaka, LeHTpasiHa 6aHKa npecygHo yTu4ye Ha MHpNaTopHe aorahaje, Tako
fa je y caBpeMeHVM YyC/ioBMMa (YHKUMja CrpoBoferha MOHETapHe MOMUTUKE
KOMNaTtnomnHa Luby o4vyBarba LeHOBHEe CTabWIHOCTM, OLHOCHO O4YyBaka KyroBHe
mohu gomahe BanyTe. oped eMycuje roToBOr HOBLA Y ONTULAjY, LUEHTPaHE 6aHKe Ha
LIeHOBHY CTabWNHOCT MOTy YTWLATK MOCPEACTBOM HM3a WHCTPYMeHaTa, Kao LTO cy

06aBe3Ha pe3epBa, KamaTHa CToMa WK onepawyje Ha OTBOPEHOM TPXULLITY.

[edrHncarbeM MPOMNOPLIMOHAZIHOT fiefla CPeAcTaBa KOju Cy Y4YeCHWUM 6GaHKapCKor

TPXKUWTA AYXHU Aa Yy opmy 06aBe3He pesepBe AEMOHYjy Koj LeHTpanHe GaHke

38 Mocneamwunx roguHa, y oksupy ,M20% je, y UMby jauarba Kanauuteta (DUHAHCUjCKOT CeKTopa,
MOKPeHyTa MHULMjaTMBA 3a YCMOCTaB/barbe KOOPAMHMPAHUX aKTUBHOCTU LiEHTpanHMX baHaka, npe ceera
y 06nactu cnposofera MOHeTapHe NOAUTUKE, MeRYTUM, [0 HEKMX KOHKPETHUjUX 3ajefHNYKUX NoTesa
jow yBek Huje powwno. Mohan R., Kapur M., 2014., Monetary Policy Coordination and the Role of
Central Banks, IMF Working Paper WP/14/70, cTp. 5.

3y Typckoj, Benvkoj Bputanmju, Ayctpanuju, Hosom 3enaHgy v HOpBELLKO]j, NOPes LEHTPaTHUX
6aHaka, y MpoLecy Kpeuparwa MOHeTapHe MouTuKe ydyecTByje u Bnaga. BIS, 2009., Issues in the
Governance of Central Banks, Bank for International Settlements Press & Communications, cTp. 35.
http://www.bis.org/publ/othp04_2.pdf
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OMPEKTHO Ce MOXKe YTULATU Ha KpeaMTHM MOTeHUMjan noc/ioBHMX GaHaka, a caMum
TUM W NOCPeAHO Ha KO/MMYMHY HoBUA Y onTuuajy. Takohe, ueHTpasHa 6aHKa
JenHYMLLIE HUBO ECKOHTHe CTOMe KOju AMPEKTHO YTWYe Ha LieHy KolwiTawa Kpeguta
Koje nocnosHe 6aHKe 0406paBajy NpuBPeAHUM CyGjeKTMMa W CTaHOBHMLUTBY, AOK
orepauujama Ha OTBOPEHOM TPXXMLUTY LiEHTpasHe GaHKe BpLUe KYNOBUHY WK Npoaajy
XapTuja Of BPeAHOCTM, MNpe cBera XapTuja 0f BPEeAHOCTU EMUTOBaHMX Of came
LeHTpa/IHE GaHKe WU APXKaBHUX WMHCTUTYLMja, YMME AVPEKTHO YTUYY Ha BUCUHY

HOBLIA Y ONTMLAjy, a MOCPEAHO Ha KpeTatbe MHdauuje.

LleHoBHa cTabUMHOCT je Kof HajBeher 6poja LeHTpasHUMX GaHaka NPUOpUTETaH LW/b
MOHeTapHe MNOAUTMKE W Kao TakaB je Hajyewhe nponucaH ogrosapajyhum
HOPMaTUBHUM akTom®®. 3emme ynaHuye OEL-a cy nocnefrux gekaga nocebaH
aKLeHaT CcTaBu/le Ha M3rpajty perynatopHor OKBMpa KOjuU MOACTUYE HEe3aBMCHOCT
LieHTpanHMX 6aHaka, cBpcTaBajyhu LIEHOBHY CTabUHOCT Kao jedaH of NPUOPUTETHUX
LmbeBa®, a Ha OCHOBY XMMOTETUYKOT OKBMpA MO KOMe Cy Behi CTeneH He3aBMUCHOCTY

LieHTpanHMX 6aHaka ¥ LiegHOBHe CTabuioCTn y NMO3UTUBHO] Kopenawmju.

MehyTum, ncTpaxmeare Koje Cy Ha y30pKy o4 29 3emasba YnaHuua OELL-a cnposenn
DayHeng C. (Daunfeldt S. O.) n Kcasuep ge JlyHa (Xavier de Luna) gano je
HeoueknBaHe pesyntate. [Monasehu og metogonowkor oksupa OELL-a, no Kome ce

MHNauMja y HEeKOM BpeMEHCKOM TPeHYTKY T AedMHuLLIEe Kao 04HOC

_(vAT, -1nT,.,)

- ) 5.1
P, AT (5.1)

T-H

roe je p, - ctona uHgnaumje, MMT - MHAEKC NOTPOLLAYKMX LieHa>™, aHanmanpaH je

OfIHOC CTOMe MH(aLmje, Kao Mepe LiEHOBHE CTaGUIHOCTU, W MHAEKCA HEe3aBUCHOCTM

LeHTpanHux 6aHaka. Mopegehn nepunoge y Kojuma cy CrnpoBefeHn npouecn pedopmm

%0 Bpasun, AycTpanuja 1 Manesnja Cy 3eM/be Y KOjIMa 3aKOH O LIEHTPasHIUM GaHKama eKCIIMLNTHO He
npeasmha LieHOBHY CTabWMHOCT Kao jefaH Of NPUOPWUTETHMX Lubesa. Noug, ctp. 21.

¥! Daunfeldt S. O., Xavier de Luna, 2008., Central bank independence and price stability: evidence from
OECD-countries, Oxford Economic Papers 60(2008), Oxford University Press, cTp.410.

%2 npekc NoTpoLLaYKNX LieHa ce AeMHILLIE Kao Mepa NpoceUHe NpoMeHe LigHa (iKCHe Kopre po6e 1
ycnyra Koje gomahmHCTBa Kynyjy Y Uu/by 3afj0BO/baBarba CBOjUX noTpeba. IHAEKC Mepy NPOMEHY LieHa
y BpeMeHy, Npu 4Yemy ce 3a 06a nepuoga Koja ce nopeae KOPUCTU CTPYKTypa MOTPOLUHe 6a3Hor
nepvoga“. Peny6nnukin 3aBof 3a ctatuctuky Cpbuje, 2007., CaonwTere LJH11- CTaTuUcTWKA LeHa,
6poj 183, rog. LVII.

200



(puHaHcmjcKor cekTopa y cMmucny yeohera Beher cTeneHa He3aBUCHOCTU LeHTPasIHUX
G6aHaka W MoCTM3ara LIEHOBHE CTabMIHOCTM, YOUEHO je Aa je Kof CBUX 3eMasba W3
y30pKa ogpeheHn HMBO CTabWMMHOCTU LieHa NOCTUTHYT MNpe eKCNIMUUTHO rapaHToBaHe
He3aBMCHOCTM LeHTpanHoj GaHuM, WwTo ynyhyje Ha 3ak/byyak fAa je 3a LeHOBHY
CTabUMHOCT O/ NMpPecyfHOor 3Havaja yTuuaj apyrux (hakropa, Kao LUTO Cy aBep3unja Ka
NHDNaLMj1 joHOCKaLa NOMTUYKKX OANYKa, CTPUKTHO NOLUTOBake Mepa (hUCKa/iHe 1
MOHeTapHe TMOMUTMKE, Kao W OCTBapuBake TapreTMpaHux W3HOCA OCHOBHUX

MaKPOEKOHOMCKUMX arperarta.

KoHTpona 6aHKapcKor cucTemMa>, a y UMby CTBapawa YCI0Ba 3a HECMETaHo
(hYHKUMOHWCake NaTHOr MpoMeTa, je jefHa 0f OCHOBHUX (YHKLMja LEHTPaTHUX
6aHaka . Mpema m3BewwTajuma baHke 3a MefyHapoAHa nopasHawa, Bule of 90%
LUEeHTpa/IHMX GaHaka uMa MyHy WAW LeIMMWYHY OAFOBOPHOCT 3a (DUMHAHCUjCKY
CTabUTHOCT 3eM/be, BU/IO [1a je OHa eKCNINLMTHO NponucaHa, 6uno aa ce orneia Kpo3
apyre (yHKumje UeHTpasiHe GaHKe, Kao LUTO Cy Haj30p M KOHTPO/a, U3faBare U
O4y3nMare f03BOMa 3a paf M cn. Kako je nmnaTtHW CUCTEM Haj3HayajHUju  [eo
NHDPaCTPYKTYpe CaBPEMEHOr EKOHOMCKOr CUCTeMa, Heroa CTabuiHOCT  je

npuopuTeTaH 3aAaTak CBake LieHTpasHe 6aHKe>,

LleHTpanHa 6aHKa y HajeheM Opojy 3emasba BPLUM QYHKLM]Y ,,BnaguHor 6aHkapa‘.
Havwme, y Buwe of 85% 3emasba rMaBHU padyyHU Bafe ce Bofe KOA LeHTpasiHe GaHKe,
[OK CYy CBM payyHU Bfafle U HeHUX UHCTUTYLMja NoXparbeHn Y UEHTPaIHOj 6aHUM KOg,
HewTo Marbe 0f 50% 3emaba®. MOMeHyTOj (DYHKUMjU Cy LEHTPaTHUM 6aHkama
Manesuje, NHLoHe3nje n VcnaHga npugofate akTMBHOCTU yrpaB/bakba BUCUHOM W
CTPYKTYpOM jaBHOr ayra. iMajyhu y BuAy YnkbeHUUy Aa puHaHcuparse OyLIeTCKOr
feduunta MoXxe MOTeHUMja/IHO JOBECTU A0 MHMNATOPHUX KpeTarba, pasBujeH je ceT

npaBua No Kojuma LieHTpanHa 6aHKa MOXe (hMHaHCKUpaTW aKTUBHOCTY Bafe. Havwme,

%3 Kop jemHor 6poja 3emMaba KOHTPOMY 6aHKAapCKOr cucTeMa BpLUe MOCe6HO CreLujanmsoBaHe
VHCTUTYLMje, [OK Cy Ca Apyre CTpaHe LeHTpasHMM 6aHkama Yy nojeguHWM 3eM/bama, Kao LITO je TO
cnyyaj y Cpbuju, UeHTpasHoj 6aHuM gofaTe U [Apyre HaANeXHOCTW, Kao LUTO je KOHTpona cekTtopa
ocurypasa u chi.

%4 HecmeTaHo (hyHKUMOHMCAME NNaTHOr NpomeTa je y CTaTyTy EBponcke LeHTpanHe 6aHKe UCTaKHYTO
Kao jefaH of NPUOPUTETHM]UX LM/bEBA.

¥ BIS, 2009., Issues in the Governance of Central Banks, Bank for International Settlements Press &
Communications, cTp. 36. http://www.bis.org/publ/othp04_2.pdf

% 6una, cTp. 44.
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y HajseheM 6pojy 3emMasba LeHTpaiHa 6aHKa MOXe (PUHAHCMpaTX aKTUBHOCTWU Braje
NCK/bYUMBO KYNOBUHOM XapTuja Of BPeLHOCTU Ha OTBOPEHOM TPXULLTY, MPWU Yemy ce
Yy HOpPMaTUBHUM aKTMMa MNojeAnHUX 3emMarba, Kao WTo cy bpasun, Mahapcka n CAL,
LeHTpa/HUM  6GaHKama [03BO/baBa KYMoOBWHA BAafuMHOr fyra WCK/bYYMBO Ha

CeKyHAapHOM TPXULITY .

Mopep HaBefeHNX (PYHKUMja, LeHTpasiHe 6aHKe, NOCebHO Yy 3eM/bamMa Yy pasBojy, UMajy
3HATHO LUKMPY YNOTY, KOja NnojpasymMeBa Kpevpare NocnoBHOI aMbujeHTa 1 CTBaparba
ycnoBa 3a OpXM EKOHOMCKM pa3Boj. Y TOM UWbY, LeHTpaiHe 6aHKe CBOjUM
aKTVBHOCTUMa MOACTUYY OCHMBawe W MOCMOBHE aKTMBHOCTM Creuujasm3oBaHnX
pa3BoOjHUX HaHaKa, Kao 1 PUHaHCUparbe PasBOjHUX MH(PaCTPYKTYPHUX Npojekata. Y
3eM/baMa Yy KojuMa je (PUHaAHCUJCKO TPXWULITE MANTKO W HeLOBO/bHO pas3BujeHo,
LeHTpa/iHe 6aHKe, Nopes KOHTPO/Me W Haj3opa, CTBapajy Yc/oBe 3a YBOhewe U
NOACTNYY NPUMEHY HOBMX MHOBATUBHUX (PUHAHCMJCKUX WHCTPYMeHaTa, Kao LITO Cy,
Ha NpUMep, UHCTPYMEHTU (DMHAHCKCKOr XelunHra. Takohe, LueHTpasiHe GaHKe, nopes
obpa3oBarba 1 13haBarba IMLEHLUM YYeCHMLMMA (DUHAHCKJCKOT TPXULUTA, Y NOjeanHUM
3eM/baMa, Kao LITO je TO cnydvaj y Manesnju, npyxajy ycnyre 3awitute KOPUCHUKa

(PMHaAHCUKjCKMX ycnyra.

5.2. LleHTpanHa 6aHka CA/Ll-a

Cuctem thegepanHux pesepsn — ®E/[, Kao ueHTpanHa 6aHka CA/l-a, OCHOBaH je of
cTpaHe KoHrpeca 1913. roguHe y LUWbY Kpeuparwa noy3faHOr MOHETapHoOr W
(puHaHcujckor cuctema. CreuyudmyHa opraHuM3auMoHa WM BfacHWYKa CTPYKTypa, Te
YHUKaTHa npasuia crnpoBoferwa MOCMOBHUX aKTUBHOCTW, yvMHe PE[, ocobeHuM 1

JEAVHCTBEHNM CMCTEMOM OpraHi30Bakba LIeHTPaHOr 6aHKapCTBa.

BaHKe KojuMa je 403B0/a 3a paf o4o6peHa of Cny6e 3a BalyTHY KOHTPONY, OAHOCHO

Koje nocnyjy Ha teaepasiHOM HUBOY, MMajy 06aBe3y unaHcTBa y PE[-y, OOK je 3a

%7 éunp, cTp. 67.
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6aHKe Koje Nocnyjy Ha HMBOY CaBe3He [pXKaBe Y/aHCTBO Heobasedyjyhe. Of yKynHO
8039 KomepumjanHMX H6aHaka Koje nocnyjy Ha nogpydjy CAL-a, oko 38% je unaHuua
®E/[-a. KomepumjanHe 6aHKe, ynaHuue ®E/[-a, cy BnacHuUe fena akuuja HafnexHe
pernoHasiHe LeHTpasiHe GaHKe, YMMe Mopes npasa Ha AMBUAEHAY, KOja je yHanpep
nponucaHa n msHocu 6%, y4yecTByjy M y M360py LUECT Of AEBET YnaHoBa YnpaBHOr
oAbopa pervoHasHe LeHTpaiHe 6aHKe. YTNUC akumja ce BPLWK Yy TPeHYTKY npujema y
YNaHCTBO, a Y BPeAHOCTM Koja ce Aobuja MHOXKeHEeM 30Mpa Kanutana 1 pesepsn 6aHke
ca 0,06, npu yemy ce ynnara nosoBMHe BPeAHOCTY akLmja BPLIM Y TPEHYTKY npujema y

UAHCTBO, [IOK Ce ynnaTa Jpyre nosoBMHe BPLUK Ha 3axTeB CaBeTa ryBepHepa.

®E/[, y opraHusaumoHom cmucny, YnHe CaBeT ryeepHepa, ®PefepasH/ CaBeTOAABHU
0/60p, ABaHaeCT pervoHaHNX 6aHaka heaepatHuX pesepan® n degepanHa Komucuja
3a onepauuje Ha 0TBOpeHOM TpXUWTY. CaBeT rysepHepa ®E/[1-a YnHM cegam yiaHoBa,
Koje uMeHyje npefcegHuk CA-a, a wuxoB u3bop notephyje CeHaT. MaHgar
ryBepHepa, Of KOjux ce Ha Nepunog of vetmpun roguHe bupa npegcefHuk CaeeTta, Tpaje

YeTpHaecT roAnHa 6e3 MoryhHOCTM 06HaB/batba >

. CaBeT ryBepHepa, nopej, Kpenpama
MOHeTapHe MOJIMTUKE W Haf3opa akTMBHOCTY PE/[-a, nMa K/by4HY ynory y npouecy
Haj3opa LenokynHor 6aHkapckor cuctema CA/Ll-a, ann v gpyre HaaneXHoOCTH, Kao
LUTO Cy CaBeTOBatbe O HajBKHMJUM MUTakbUMa Koja ce T4y eKOHOMCKe MOMUTUKe
CA[-a, nperoBopu ca MHOCTpaHUM Bfiagama 1 MefyHapoAHUM UHCTUTYLUMjaMa, ann 1
Kpemparbe HOPMaTMBHMX akata YKbydyjyhm u o6nacT 3awTtuTe noTtpoLlaya
6aHKapckux ycnyra. CaBeT fe(hmMHMLLIE M3HOC 06aBE3HUX pe3epBu, 0f4o6paBa BUCUHY
ECKOHTHe cTone, Kojy oapehyjy 6aHke heaepasHMX pe3epBu, a MPEKO 4YnaHcTBa Yy
defepasiHOj KOMUCKjK 3a OMnepaLimje Ha OTBOPEHOM TPXXMLLTY 04/1y4yje 0 onepatmjama
Ha OTBOPEHOM TPXXULUTY, OHOCHO KOHTPO/INLLIE TPXU OCHOBHA UHCTPYMEHTA MOHETapHe
nonutuke ®EA-a. Takohe, CaBeT ogobpaBa cnajaka W npey3nMara 6aHaka Ha
TPXKMLWTY, a 4ecTo Oofay4vyje U MO APYrum nutambnma, Kao LTO Cy 3axTeBu 3a

NpoLLMperbe nocnoBatba 1 ap >.

%8 Cpaka 0/ jBaHaeCT pervioHasHNX LiEHTPaTHMX 6GaHaka MOKpWBa Mo jedHy Of fBaHaecT 06nacTu u
MOXe MMaTK CBOje hunujane.

39 MehyTum, ykonnko unaH CaseTa NojHece 0CTaBKy Mpe 1CTeKa YeTPHAECTOrOAVLLIEr MaH4aTa MOXe
MOHOBO 6UTK MMeHoBaH. The Federal Reserve System, 2005., Purposes& Functions, Board of Governors
of the Federal Reserve System Washington, D.C., Ninth Edition, cTp.4.

30 Mishkin S. F., 2003., Monetarna ekonomija, bankarstvo i finansijska trzista, Data Status, Beograd,
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®E/] je He3aBMCcaH y n3bopy uubesa. MehyTM, 3aKOHOM O (hefilepa/iHAM pe3epBama je
nponucaHo pga 6u CaBeT ryBepHepa U defdepanHa KoMmUcMja 3a oOnepaumje Ha
OTBOPEHOM TPXMLUTY Tpebaso fa CBOjUM aKTUBHOCTMMa AOMNPUHECY MaKCUMa/IHO]
3anocneHocTH, CTabUIHOCTU LieHa 1 YMEPEHOM HIBOY AYrOPOYHMX KamaTHUX cTtona. Y
TOM cmucny, cee PE[]-0Be akTUBHOCTM Ce MOry [0BECTM Y Be3y ca jeiHOM Of YeTupu

noceoHe 06nacTu:

> BOhewe HauMOHa/IHe MOHEeTapHe TMOMIMTUKE W CTBapawe MOHETapHUX W
KpeauTHUX ycnoBa Koju he [0BeCTM [0 MakCMMa/iHe 3aroc/eHoCTH,
CTabUNHOCTM LieHa M YMePeHOT HIBOA AyropoyHMX KaMaTHUX CTonNa,

> Ha30p W KOHTPONy GaHKapCKUX MHCTUTYLMja y UMby CTBaparba CTabuiHor v
noysgaHor 6aHKapcKor M (MHaHCUjCKOT CMCTeMa, Kao M 3alTuTe KOPMCHUKA
GaHKapCKuX ycnyra,

> ofApXaBarwe CTabUNHOCTM (PMHAHCMJCKOI CUCTEMA W ChnpevaBake rojaBe
HeraTuBHUKX e(hekara CUCTEMCKOI pU3mnKa,

» K/bYYHY Ynory y (yHKLMOHUCAY MNIaTHOr MPOMeTa, Koja nojpasymesa
npyXawe PUHaAHCUjCKUX ycnyra Aeno3nuTHUM MHCTUTYUmMjama, Bnagn CALl-a n

[PYrUM MHCTUTYLMjama ",

CBakako Cy orepauuje Ha OTBOPEHOM TPXXMLUTY, Kako M0 CBOM UHTEH3UTETY Tako 1 No
eeKTUMa, Haj3Ha4ajHUjU WHCTPYMEHT MOHeTapHe nonuTuke ®PE[-a. PE[ je
oBnawheH fa MOXe ynpae/baTy orepaumjaMa Ha OTBOPEHOM TPXMLUTY KYNOBUHOM
XapTuja o BPeAHOCTM CBUX eMUTeHaTa, MeflyTUM, Y npakcu ce NOMeHyTe akTUBHOCTY

0JHOCE UCK/bYUMBO Ha ipXaBHe XapTuje og BpeaHocTI .,

AKTMBHOCTMMa Ha OTBOPEHOM TPXMWLUTY, Kao HajBaXHMjeM MexaHusmy OPE/-a,
ynpae/ba PefepanHa KoMUCKja 3a onepaunje Ha OTBOPEHOM TPXMWTY. Komucujy
YMHW [1BAHAECT 4/laHOoBa, 1 TO cefam ryeepHepa 4ynaHoBa Caseta, npeacefHUK baHke

degepanHux pesepBu Hbyjopka ¥ YeTMPU MpeAceAHUKa ApYruX PervoHaHMX

cTp. 341.

%! The Federal Reserve System, 2005., Purposes& Functions, Board of Governors of the Federal Reserve
System Washington D.C., Ninth Edition, cTp.1.

392 Y 3HATHO HIKW PU3VIK, CBAKAKO CY 06UM 11 IMKBUAHOCT OCHOBHE MPEAHOCTY NOMEHYTOr TRXULLTA.
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LeHTPa/IHMX 6aHaKa, uMje je MMeHOBarbe 3aCHOBaHO Ha cucTemy poTauuje’®.
MpeacenHuk CaseTa rysepHepa je yjeAHo v npeacefasajyhm Komucuje, Koja 3acega
CBaKMX LUeCT Hegerba. Mmajyhu y BULY YnkeHnLy Aa NpecyaHy yaory y oanyymsatby
nMajy ynaHosn CaBeTa ryBepHepa, Te fa Ce Ha cacTaHLUMMa pa3maTpajy v cBa gpyra
niTarma U akTMBHOCTU U3 fenokpyra cuctema PE[-a, Komucuja je LEHTpasHU U

yjeaHo Haj3HayajHnjn fgeo PE/-a.

CBaka 0ff []BaHaecT PervoHaHUX LEHTpaHMX 6aHaka je 3adykeHa 3a ogpefeHy
reorpa)cKy 061acT UM PEr1oH, y KOMe BPLLV NMOC/I0BE eMUCKje, 3aMeHE 1 MOB/ayeHa
HOBYaHMLa, 006paBatbe ECKOHTHUX KPeAUTHUX CPeAcTaBa ApyruM 6aHakama, Hagaopa
6aHaka unaHuua ®E/[-a U 6aHKapCKUX XONMAUHT KOMMaHWja, KAVPUHT YeKoBa U Co.
MpeAcefiHNLM PErMoHaIHUX LEHTPaHMX GaHaka uMajy (opmanHo oBnawhere 0
ofipehVBatby BUCMHE ECKOHTHE CTOone, MefyTUM, CYLUTUHCKM Ce HWXO0BE aKTUBHOCTY
O[IHOCE Ha Mpefnarabe, oK KOHauHy Of/TyKYy O BUCUHM €CKOHTHe cTore JoHocK CaBeT
ryBepHepa. MocebaH cTaTyc 1Ma baHka degepanHux pesepeu Hyjopka, Mpeko Koje ce

360r csor nono>Kaja ynpaB/ba aKTUBHOCTMaA Ha OTBOPEHOM TPXULLTY.

[yxnHa Tpajatba MaHfaTa U HaumH n3bopa unaHoBa CaseTa rysepHepa, cneumgpuyHa
opraHusayuoHa W BfacHWYKA CTPYKTypa, Kao W CamOCTaHOCT Yy nornesy
(puHaHCKparwa YCMOBWAW CY pPenaTMBHO He3aBucaH nonoxaj ®EM-a, no nutawy
n3bopa MHCTPymMeHaTa M UWbEBA MOHETapHe MofuTUKe. PopMasiHy KOHTpONy
MocnoBHUX akTtueHocTM @PE[-a Hema HujegHa BnaguMHa wHctutyumja CA[-a,
yKbydyjyhu n [eHepasHy pavyyHOBOACTBEHY KaHuenapwujy, mehytum, opapeheH
nocpefaH ytuuaj uma KOHrpec, Koju W3MEHOM perynatvBe MOXe OAy3eTu Wu
npugodatn Heky of HagnexHoctn ®E[-y, kao u lMNpeacegHnk CAL-a, KOju y TOKY

CBOI MaH/aTa HajuelLhe BPLLM MMEHOBaHe HEKONMKO YnaHoBa CaseTa ryBepHepa ™.

Y O0fHOCY Ha €eCKOHTHy cTtony, Kaga ®PE/[, oapehuBarbem HeHE BUCMHE MOXE

CTUMY/NMCAT UM 06ecxpabpuBaTii KPeAUTHY MOMUTUKY, ald He MOXE AMPEKTHO

%3 Wako copmanHo HuCy unaHoBu Komwucwje, NpeceHWMLM MpeocTavx Cefam  PervioHanHnX
LIeHTpanHMX 6aHaka NpuCyCcTBYjy CBMM cacTaHUMMa Komucuje, akTUBHO YYECTBYjY Y HEHOM pagy, anw
Hemajy NpaBo riaca NPUIMKOM Of/yuMBarba.

3% N6ung, cTp.347.
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yTuUaT Ha caM 0O6UM KpeauTa, onepauujama Ha OTBOpPeHOM TpxuwTty PE[ nma
[AVNPEKTHY KOHTPONY W Haf 06MMOM TpaHcakuuja. Takohe, onepaumje Ha OTBOPEHOM
TPXKMLWTY KapakTepulle Wn3y3eTHa (MeKCMBUNHOCT, Tako fAa Ce KYMOBWHOM WA
npoAajomMm XxapTuja of BPeAHOCTU Yy Behem WM Makbem 06UMMY MOy Yy penaTUBHO
KpaTKOM POKY MNOCTUAK XXe/beHW e(eKTW, HE3aBMCHO [a N1 Ccy Y NUTakwy Mari
nopemehaju unum Behe uHTepBeHUMje. ObGaBe3Ha pe3epBa je CBakKaKO 3HauajaH
WNHCTPYMEHT MOHETapHe NonnTunke, MeRyTuM, n3meHe y o6aBesHuUM pesepeama PE[] y
Npakc W3y3eTHO PeTKO ChpoBoAM>>. W moped OuMINefHWX KOMMAapaTUBHUX
npeaHOCTM onepalmja Ha OTBOPEHOM TPXMLUTY Y OAHOCY Ha Apyre MHCTpyMeHTe, PEL,
N Jarbe CNPOBOAM aKTMBHOCTM ECKOHTHE MOMIMTUKE, YEMY je CBakako AOMNpuHena u
CBETCKa EKOHOMCKA KpK3a, Kaja je ynora Kpeautopa y Kpajib0j Mepu AoLuna 4o nyHor

n3paxaja>>®.

Y nonuTuum ynpae/baka noptdonujem, PEL nocebaH akueHaT CTaB/ba Ha
NNKBMAHOCT, Tako fa ce, Mo npasuny, Hajsehu feo nopTgonna o4HOCK Ha XapTuje Of
BPeAHOCTM ca POKOM focreha Ao rognHy faHa. Y Lu/by CMarera BUCUHE LYrOpPOYHUX
KamaTHMX CTorna, WTo 6M nocneaMyHo Tpebano fda AoBeAe W A0 MOBO/bHUjEr
3aQykMBara KOMMaHWja M3 peasHOr CeKTopa W MOKpeTakha HOBUX MNPOU3BOAHUX
UMKnyca y cektopuma uHAycTpuje u rpahesBmHapcTBa, PedepasiHa Komucuja 3a
orepauuje Ha OTBOPEHOM TPXWWTY je, Tokom 2011. rofuHe, ycBojusia nporpam
KynoBuvHe XapTuja Of BPeLHOCTM [AYrOopoyHOr Kapaktepa Yy BpefgHocTuM og 400
munujapan YCL. EdekaT nomeHyTe ofnyke je noseharwe npoceyHe A0CMENOCTU
noptonva ®E/L-a Ha 100 meceun.

Cse opnyke ®efepasiHe KOMUCWje 3a OMepauuje Ha OTBOPEHOM TPXULWITY Y
orepaTMBHOM cMuUCny crpoBogn LleHTpanHa 6GaHka Hbyjopka. Mopesd AMPEKTHOr
ydyewha Ha TpxuwTy, ®E/[ BpwKn KYNnoBUHY M MPoAajy XapTuja Of BPeaHOCTU Of

35 O6aBesHa pesepsa je 6Mna jefjaH Of OCHOBHWX MHCTPYMeHaTa MOHETapHe MONUTUKE TOKOM
ceflaMfEeceTMX N 0CaMAECETMX FoAMHa Npownor Beka. MehyTum, 3aKoHOM O MOHETapHOj KOHTPOAU 13
1980.roanHe je nponucaH CeT NpaBuna O BUCKUHW 06aBE3HWX PE3EPBYU 3a CBE [EMNO3UTHE MHCTUTYLWE,
Koje ce kpehy y pacnoHy of 8 o 14%, a y ogpeheHum cuTyaumjama n go 18%. ewuga, ctp. 43.

3% Mishkin S. F., 2003., Monetarna ekonomija, bankarstvo i finansijska trzista, Data Status, Beograd,
cTp. 400.
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CTPAHUX WHCTUTYUMjA, NPXM YeMy MOMEHYTe aKTMBHOCTU KOpUCTU 3a ,,(mHa“

nogfeLuasara CONcTBEHOr NopTdounja, 6e3 hopMaIHOr ynacka Ha TPXMLLTE.,

Mopep HaBefeHUX akTMBHOCTU, PE/L, y KoopAnHaumju ca MUHUCTApCTBOM (PrHaHCKja
Kynyje v npofaje BanyTe Apyrux fApxkaea. lomeHyTe onepauuje Cy YrnaBHOM
o6aB/bajy Ha Hbyjoplukoj 6ep3n. Nmajyhu y Bugy fa KynoBuHe Wav npofaje cTpaHe
Ba/lyTe YTWYY Ha BWCUHY MOHeTapHe 6ase, ®E[ je npuHyheH aa WMCTOBPEMEHO

VHTEPBEHNLLIE OnepaLiMjamMa Ha OTBOPEHOM TPXKMLUTY.

5.3. LleHTpanHa 6aHka EY

EBponckn cucTem UeHTpanHMX 6GaHaka yvHe EBponcka ueHTpanHa 6aHka (ELLB) w
HauuoHanHe 6aHKe 3eMasba YnaHuua. ELIB kapakTepuily nocebaH HopMaTMBHU OKBUP,
HaJHaUMOHaNHX KapakTep W CBOjCTBeHa obenexja, AeTepMUHMCaHA MPYOPOLOM

eBPOMCKe eKOHOMCKE 1 MOHeTapHe yHuje®®".

MMpouec Kpeuparwe MOHeTapHe YHWje Ce OABMja0 Kpo3 TpWu (pase, a y NpaBHOM,
OpraHn3aunoHoOM N (YHKUMOHaIHOM CMUCY je 3aBpleH noyetkom 2002. roguHe,
yBOheweM 3ajefHNYKe BanyTe, (hopmmpareM HeOonxo4He MH(PacTPYKType 1 Lu/beBa

jeAMHCTBEHe MOHeTapHe nonuTuke ™,

307 Jok je MOHETapHa MNO/NTUKa HaAHauWOHa/IHOI KapakTepa, OAHOCHO UEHTPa/in30BaHa Ha HUBOY

YHUje, eKOHOMCKa MOMMTMKA Ce jOLU YBEK BOAW Ha HALMOHANHOM HWUBOY CBaKe Of 3eMasba YnaHuua, anm
y oapeheHnM OKBMpKMa KOju Cy feMHMCAHW 3aje AHAYKUM MAKPOEKOHOMCKUM LbeBUMA.

%Y npBoj (hasu Cy CTBOPEHM YCNOBM 3a (DOPMMPar-e jeAMHCTBEHOT TPXKULLTA 11 HECMETAHOT KpeTarba
pobe, pagHe cHare, kanuTana u ycknahmearba LiubeBa MOHETApHE NOAMTMKE. Y ApYyroj asu je 0CHoBaH
EBpONCKA MOHETapHU WHCTUTYT W AeMHUCAHW KpuTepujymu KoHeepreHumje. Tpeha asa je
nogpasymesana yBohere 3ajefjHUUKe BaslyTe, OCHVBaHbe EBPONCKe LieHTpasHe 6aHKe ¥ yCrnocTaB/batbe
jeanHCcTBEHe MOHeTapHe BnacTu. Jlyunh Jb., 2011., EBponcka MoHeTapaHa yHuja u Cpbuja, baHkapcTBo
9-10 (2011), cTp. 58-60.
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[l EY unaHuue KOje HOpUCTE eypo

H EY unaHuMue Koje He KOpMCTE eypo|

Zemmeec Hoje HUeY UnaHMuye EYV

pagmk 5.1. EBpO30Ha
3Bop: ELE, 2014., Eypo Apea®®.

Kao wTto ce mMoxe BuaetTn Ha rpadmky 5.1, BaH EBpo3oHe cy Benvka bpuTtaHuja,
Yewwka, XpBaTcka, PymyHuja, byrapcka, Mahapcka, [laHcka, LLiBeacka v MNMosscka, unje
Cy LeHTpanHe 6GaHKe uynaHuue EBpOMCKOr cucTema LeHTpasHUX 6aHaka, anv He U
EBpocuctema, kora nopef ELIE umHe ueHTpanHe 6aHake unaHuua EY Koje cy
npuxsaTune espo. [laHcka M Benuka BpuTaHuja umajy nocebaH cratyc'®, TpajHor
Kapaktepa, Koju MM paje MOryhHoCcT ga He y4yecTByjy Yy Tpehoj ¢pa3u eBporcke

MOHETapHe yHuje.

MpumapHn uwb ECUB, peduHucaH uynaHom 2 Cratyta EBponckor cuctema
LIeHTpa/IHUX GaHaKa, je ofpXaBare LieHOBHe CTabWNHOCTU, NPU Yemy Cy, 4YnaHoMm 3

CratyTta, ECLIB-y nocTtaB/beHu cnegehm 3agaum:

> [eurHucare 1 CnpoBofere MOHETapHe NOANTUKe EY,
> CnpoBohere akTUBHOCTY Be3aHNX 3a AeBU3HMN Kypc, 6/imke ofpeheHnx YnaHom
219 Yrosopa 0 PyHKLMOHMCawY EBporcke yHuje,

> UyBatbe 1 yNpaB/batbe JEBUSHIM pe3epBama 3eMasba YnaHuLa,

39 Mpey3eTo ca https://www.ech.europa.eu/euro/intro/html/map.en.html.
“% perynncan oarosapajyhum MpoTokonom.
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> yCrocTaB/batbe HecMeTaHor nnaTHor cuctema™™.

ELLB-y, Ka0 U CBMM UeHTpaiHMM 6aHkama 4naHuuyama ECLIB-a, je uynaHom 130
Yrosopa 0 hyHKUMOHMCawy EBpONCKe yHWje eKCnanLMTHO rapaHToBaHa He3aBUCHOCT,
OAHOCHO M3PUYUTO je NPOMMcaHo Aa ,,y BpLlekY Ha[NeXHOCTU 1 06aB/bakby Noc/i0Ba 1
AY>KHOCTM npeHeceHux yrosopuma u Crarytom ECUE wn ELB, HM EBponcka
LeHTpasiHa 6aHKa, HUTWM HauWOHa/IHA LeHTpaiHa 6aHKa, HWUTU OWUI0 KOju 4naH
FMXOBUX OpraHa Of/lyuMBara, He CMe TPaKUTW HUTKM NpUMatu YNyTcTBa Of
WHCTUTYUNja, opraHa, Cnyxbu unu areHumja YHuje, of 6Uno Koje Bnage Apxkase
YnaHuue nnm 6uno Kor Apyror opraHa”, npu Yemy ce UHCTUTYLMje, OpraHu, cyxoe 1
areHumje YHuje, Kao ¥ Bfage ApXxasa 4naHuua ,,06aBesyjy ga he nowtoBaTv OBO
Hayeno n fa Hehe HacTojaTu fa yTWYy Ha 4/aHOBE opraHa of/lyumBama EBponcke
LeHTpanHe 6aHKe WAM HaUMOHaNHWUX LEHTpasHMX 6GaHaka Yy 06aB/batby HUXOBUX

nocnosa’™%,

ELIE vma cTatyc npaBHOr /vua M K/bydyHa je WHCTUTYuMja EBporckor cucrema
LeHTpasHMX ©6aHaka, KOjuM Yy MOTMYHOCTU Yynpas/bajy Tena ELB-a. JeguHa je
oBnawheHa Ja 0f06paBa M3faBarbe eBpa’’> u y NYTAYHOCTU je He3aBKCHA Yy BPLLEHY
CBOJUX HALNeXHOCTU W ynpae/baky CBOjUM (PMHAHCWjama. HakoH caBeTOBawa Ca
EBponckom LeHTpanHOM 6aHkom, EBponcku napnameHT n CaseT EBponcke yHuje
yTBphyjy Mepe noTpebHe 3a Kopuihewe eBpa Kao jeAMHCTBEHe BanyTe. Y LM/bY
ncnymwerwa 3agataka ECLIb-a, nponucaHmx uynaHom 3 Cratyta, ELIB pgoHocu
o6aBe3yjyhe ofnyke 1 faje NPENOPYKe U MULLIMLEHA. Y CKIaay ca NOCTYNKOM M3 Y/aHa
129 cTaB 4 YroBopa 0 (hyHKUMOHNCaky EBponcke yHuje, EBponcka LeHTpasiHa 6aHKa
je oBfawheHa fja n3pnye HoBYaHe KasHe NPVBPeAHVM APYLUTBUMA KOja He UCMyHaBajy

o6aBese yTBpheHe eHnM opnykama’™.

“01 ECB, 2011., Institutional provision - Statute of the ESCB and of the ECB, rules of procedure,
European Central Bank, cTp. 8.

2 yroBop 0 (hyHKLMOHWCary EBponcke yHuje,
http://www.azzk.me/1/doc/Ugovor_o_funkcionisanju_EU.pdf

%% Npxase unaHvLe MOry W3/jaBaTi KOBaHMLE eBpa, Nof YC/I0BOM fia UM EBponcka LgHTpanHa 6aHKa
0406pKn 06UM emucHje.

“% néuna.
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EBPOMCKNM CUCTEMOM LIEHTPaTHNX GaHaka ynpas/bajy CaseT ryBepHepa U M3BpLUHM
0460p Kao opraHu ogyunBarba EBponcke LeHTpaiHe 6aHke ™. CaseT rysepHepa ELIB
YMHe 4naHoBu Vi3BpliHor oa6opa ELIB-a W ryBepHEpW HaLMOHANHUX LIEHTPaTHMX
GaHaka [ApXaBa unaHWLa Koje Cy npuxsaTune eBpo. VI3BpLIHM 0f6Op YMHE
npeaceaHVK, NOTNPeACEAHVK W joL YeTMpU ynaHa. MpeaceaHKa, NOTAPeACeaHNKa 1
oCTafie unaHoBe MW3BpliHOr of6opa uMeHyje EBponcku caBeT, opnyuyjyhu
KBa/IM(MKOBAHOM BENMHOM, M3 pefa NMnLa uuju Cy ayTopuTeT U NpOeCHOHATHO

NCKYCTBO MPWU3HATU Y MOHETapHOj 0611acTy Ui y o6nacTu 6aHkapcTaa™™.

CaseT rysepHepa je, y cknagy ca Ctarytom ELLB, HagnexaH 3a:

> Kpevpare MOHeTapHe NONNTUKeE,

> [OHOWEHe OofAnyKa O K/bYYHUM CPeAHOPOYHMM MOHETApPHUM  LW/bEBMMA,
KamaTHMM CTOoMnamMa 1 pe3epeama,
yCBajare HEONXOAHMX CMEPHMLA 3a CMPOBONEHE MOHETAPHE MOMUTUKE,
yCBajatbe npasunia 1 NpoLeaypa Koja perynnwy UHTepHy opraHusauunjy ELLB-a,

npy>xawe ofpeheHnx caBeTofaBHUX (hyHKUM]a, U

YV V V VY

npeactas/bare Yy MehyHapogHUM  (PMHAHCUCKMM  MHCTUTYUMjaMa U

KOHeepeHUmjama™®’.

Y cknagy ca Crtarytom, W3BpwHM opbop ELIB-a je 3agyxeH 3a onepaTvBHO
CrpoBONerwe MOHETapHe MOMUTUKe, BOherwe cBUX nocnosa ELIB-a, cse npunpemHe
pajtbe 3a oApXaBake cacTaHaka CaseTa rysepHepa, Kao M CBUX APYrnX akTUBHOCTU
noBepHNX of cTpaHe CaseTa rysepHepa. Y UMby CNpoBOfeHa MOHeTapHe MoMUTHUKE,
3BpLUHKM o4bop npunpemMa 1 LJOHOCK CBe HEOMXOAHE CMEPHULE LeHTpaiHUM 6aHKama

YlaHnuama.

“% Takohe, y okupy ELIG je thopmmupaH 1 OnLTh caseT, Kao nocebHa opraHn3aLyoHa jeayHnLa umnjn je
NpMMapHmn 3agaTak ofpkaBarbe KOMyHVKaLmje ca LeHTpafHMM 6aHkaMa 3emMarba YiaHnLa Koje joL yBek
HUCY NpMXBaTW/E EBPO Kao BaNyTy.

“% Upn. 283 Yrosopa 0 (hyHKUMOHMCaty EBpOMCKe yHWje je MPOMMCaHO fa Ce YMaHoBM W3BpLuHOr
0460pa MMeHyjy Ha nepvof of 0caMm rogvHa U He Mory 6MTW NMOHOBO MMEHOBAHM, MPU YeMy Camo
[p>XaB/baHu Ap>KaBa YnaHuLa Mory 61t unaHoBu 3BpLuHOr ogbopa. L6ua,

“7 ECB, 2011., Institutional provision - Statute of the ESCB and of the ECB, rules of procedure,
European Central Bank, cTp. 13.
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Cse HauunoHa/He LeHTpanHe 6aHke ynaHuue ECLIB-a cy ob6aBesHe aa ce npuapxkasajy
cmepHuua ELLB-a, npu yemy je cBaka Ap)kaBa YnaHuua Ay>KHa Aa ce ctapa Aa je heHo
HaLMOHaIHO 3aKOHOAABCTBO, YK/by4yjyhn CTaTyT HauMOHanHe LeHTpasHe GaHke, Y
cknagy ca yrosopuma n Ctatytom ECLIE n ELI,B“OS, Y penn HaunoHaTHUX LIEeHTPaTHUX
baHaka y kanutany ELIBb-a ce n3payyHaBajy Ha CBakuX MeT rofMHa npeMa Kibyuy yujm
Cy OCHOBHM napameTpu ydewhe Yy YKYnHoj nonynauynju n 6pyTo ApYyLUTBEHOM
npoussogy EY. 3emsbe Koje cy BaH EBpO30He cy y o6aBe3n fga ynnare camo [eo
YKYMHO ynucaHor kanuTana ELIb-a, KOju je HamerseH MOKpuBaky OnepaTvBHUX
TpoLukoBa EL|B HacTannx no ocHOBY HixoBor yueluha y ECLE-y*®. Mpema unany 33
Craryta, HeTo npodut ELLB-a ce pacrnogerbyje Ha Taj HauMH LUTO Ce Hajnpe No oanyum
CaBeTa rysepHepa 13zBaja [eo 3a pesepse, a 40 MakCMMasHOr usHoca of 20% HeTo
npocmta*®, fok ce npeoctanu nsHoc npodunTta pacnopehyje unaHMLamMa Npema BUCUHN
ydyewha y Kanutany. 3em/be ynaHuue BaH EBpPO30He HeMajy npaBo Ha MpouT, anu
yjeflHO 1 Hemajy 06aBe3y AOAATHMX ynnaTa y C/yyajy nojaBe eBeHTyalHUX rybutaka
ELB-a*.

LinbeBe MoHeTapHe nonutuke ELID peanvsyje npuMeHOM LUMPOKe fenese
WHCTPYMeHaTa, 0f, KOjux Cy orepaunje Ha OTBOPEHOM TPXULLTY, 06aBe3Ha pesepsa U

CTa/lHe ONaKLLUNLe, CBaKako HajsHauajHmju*.

CBe KpefMTHe MHCTUTYLM]e 3eMasba YlaHuLa cy 06aBe3He [a Ha padyyHuMa Hag/1eXHUX
LUeHTpaIHMX 6aHaka fp)Xe MWHMMaJIHe WX 3axTeBaHe pe3epBe, O UMjeM W3HOCY
oanyuyyje Caset ryeepHepa ELLB. lMpuopuTteTaH UW/b CUCTEMA PE3epPBU je CMarberbe

413

BapujabUIHOCTL KaMaTHUX CTOMA Ha HOBYAHOM TPXMLITY . Y Lu/by NpeBasnnaxerba

KPaTKOPOYHMX JIMKBUAHOCHUX Mpo6/ieMa, KpeauTHe WHCTUTYLMje MOry KOpUCTUTM

“% 16ua, cTp.14.

“ Ynnate peset unaHuua ECLIG-a, koje cy BaH EBpo3oHe, of 29.12.2010. roguHe, 04HOCHO Of
nocnegmwer obpavyHa ynucaHor kanutana, naHoce 3.75% o[, HUX0BOI YKYMHO YNUCAHOr Kanutana y
ELIB-y.

410 MakcuManHu n3HoC pesepsu Moxe 6UTK y BucuHM 100% BpedHocTu KanuTana ELIG. Pesepse cy
npsu cTyb oabpaHe y cyyajy nojase rybuTka y nocnosany ELLB.

L 16na.

“2 Unan 20 CratyTa daje moryhHocT CaBeTy ryBepHepa fAa ABOTPeNMHCKOM BEhMHOM Of/lyuu O
MPYMEHN BUN0 KOI MHCTPYMEHTa MOHeTapHe KOHTPOJe, YKOMMKO je Herosa NpUMeHa Yy (yHKUmjun
0CTBapuBarba OCHOBHUX Li/beBa MOHETPaHe MoIMTUKE, NponucaHnx ynaHom 2 CratyTa.

“3 Scheller H.K., 2006., The European Central Bank - history, role and functions, European Central
Bank, cTp. 88.
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MaprvHasHe KpeauTHe onakiwiuue, y Buay ,,MPEKOHONHMX” 3ajMOBa KO LIEHTPa/HUX
6aHaka unaHuua EBpocnctema. Kako cy KamaTHe CTorne Ha NOMeHyTe KpeauTe 3HaTHO
Behe 04 TPXWLIHMX, KOpUCTe Ce Yy Kpajiwboj Hyxau. Ca apyre cTpaHe KpeguTHe
WHCTUTYLMje MOTYy 3aK/byumTu W Aeno3WTHe nosnacTuue, y Buay ,,MPeKOHOhHUX”
ynora Kof, LeHTpanH1X 6aHaka no yHanpe[ yroBOpeHoj KamaTHOj CTOMNW, Koja je Huxka
0[] TPXMULLHUX KamaTa Ha Aeno3uTe. 3Havaj CTa/IHMX ONaKLuuLa Ce orneaa y YnkeHnLm
pa ELIB nocpeactBOM HUX AeUHULLE TOPHY W AOHY FPaHULY KPaTKOPOUHMX

KaMaTHKX CTona.

Onepaunje Ha OTBOPEHOM TPXMLUTY Cy 300 CBOjUX KapaKTEPUCTUKA U yTulaja Ha
KamaTHe CTOMe HajBaXKHWjWU MHCTPYMEHT MOHeTapHe nonmTuke ELLB-a. Y 3aBUCHOCTU
0f Uun/ba, edekata U NpoLeaype pasnnkyjy ce 4eTMpy BpCTe onepalimja Ha OTBOPEHOM

TPXULITY:

» [NaBHe ornepaunje pepmHaHCUpama,

> [yropoyHe onepatuje pemHaHCHpara,
> onepauuje HOr NojeLlaBana, v
>

CTPYKTypasnHe onepaumje*?.

naBHe onepauuje peduHaHCKUpatba Cy K/bYYHU WHCTPYMEHT YrpaB/batba BUCMHOM
KamaTHMX CTOMa ¥ OfipyKaBarba afieKBaTHOI HMBOA JIMKBMAHOCTM GaHKapCKOr CeKkTopa
EspocucTema. ELLB nx cnpoBoay TeHAepoM Ha HederbHoM HUBOY ' y oKBMpY yHanpes

yTepheHor pacnopena™®.

[yropoyHe ornepaunje pehmHaHCUpara Ce Takofe CnpoBOLe MYTeM OTBOPEHMUX
TeHJepa y OKBMpY yHanpes yTBpheHor pacnopeja, C TUM Ja ce CrpoBO4e Ha MECEYHOM
HWMBOY, ca pocrnehem of Tpu Meceua. Hbuxosum cnposoherwem ELIB oppxasa

afleKBaTaH HIBO /lyrOpOYHe NNKBUAHOCTY GaHKapcKor cekTopa™”.

414 ECB, 2011., The Implementation Of Monetary Policy In The Euro Area, General Documentation on
Eurosystem Monetary Policy Instruments and Procedures, Official Journal of the European Union L331,
cTp. 10 n 11.

4% Ca pokom gocneha o Hegemby AaHa.

“18 16una, cTp. 20.

7 éung, cTp. 21.
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Onepauuje huHOr nofellasarba Ce CrpPoBOAeE Y Cy4ajy eBeHTyaSIHUX HeOYeKMBaHNX
nopemehaja NIMKBUAHOCTM Ha TPXMLWITY. 3a pasfMKy Of [NaBHUX W OYrOPOYHUX
onepaLi1ja ClpoBOAe Ce NMOBPEMEHO M TO Hajuellihe Ha TeHaepuMa*™® Ha kojuma Moxe
y4YecTBOBaTM Masin 6poj yyecHMKa. YKonmko CaBeT ryBepHepa [JOHEece TakBY OAJYKY,
MOry ce CMpOBecTM U Ha 6unatepanHom ocHoBy*®. OHe Hemajy cTaHAapAw30BaH
nepuog pocneha. Y uwby npunarohaBawa CTPYKTYPHe JSIMKBUAHE no3uuumje
EBpocuTemMa [AyropoyHor kapaktepa, ELIE Moxe cnpoBoaguTM CTPYKTypasHe
ornepauuje, Koje Hemajy CTaHAapAu3oBaH PoK gocrieha, a MoOry ce CnpoBOAUTM Y

OKBMPY PefoBHO yTBpheHor pacnopeaa uu Ha ad hoc ocHou ™.

MoBpaTHe TpaHcakuuje nav peno nocsiosu, y Yn1joj Cy OCHOBU YroBOPY O Kyronpogaju
nosajMuua 06e3beheHnX KonaTepasmma, Cy OCHOBHU MexaHu3am CrpoBofera rnaBHMX,
LYropoyHMX 1 onepaumja (MHOr nojeLlaBara. Pas3nnky nsmehy KynosHe n npofajHe
LIeHe YMHM M3HOC Kamare, KOju 3aBUCW Of poka focrneha M M3HOCA M03ajM/bEHNX

cpeacTasa.

UnaHom 123 Yrosopa O (yHKUMOHMCaky EBponcke yHuje ce ,,3abpambyjy
npekopayerba NO3UTUBHOI CTakba Ha padyHy uam 6uno Koja Apyra BpcTa KpeauTa Koj
EBponcke LeHTpasiHe GaHKe WK KO LeHTpasHMX 6aHaka fp)Kasa YnaHuua y KopucT
WHCTUTYLMja, OpraHa, Cny>om nnu areHumja YHuje, UeHTpanHUX Bnaga, pernoHaiHmx,
NOKa/IHUX WM OPYrUX jaBHWMX OpraHa, OCTa/MX Tena jaBHOr npaBa WM jaBHUX
npeayseha gp)kaBa uYnaHuMUa, Kao M EBPOMCKOj LEHTPasHOj 6aHUM M HaLMOHATHUM
LUeHTpa/HUM 6GaHKaMa [a HernocpegHo of O0BUX cybjekata Kynyjy Ay>KHUYKe

NHCTpYMeHTe ™%,

MehyTrM, eheKTM N Ay>XXMHA Tpajara CBETCKE eKOHOMCKe Kpu3se, Te nopemehajy Ha
(pMHaHCHMjCKOM TPXMLWITY EBPO30HE, YCNoBUAM cy ofapefeHa OACTynaka 0f OApesom

MOMEHYTOr YnaHa ¥ MHTepBeHUWjy ELLB Ha TPXULLTY ApXKaBHMUX 00BE3HMLA 3eMasba

“18 BpanHa wMX0BOr cripoBofersa je jeaaH of MpecyaHux dakTopa, Tako fAa ce TeHAepu onepauyja
(UHOT NofeLLaBarba 3aBpLUaBajy Y POKY Of jejHOr caTa.

1% Ha 6unaTepanHoM OCHOBY Ce Mo MpaBuTy CPOBOJE OMepaLyje Ymjy je L/b ancopruyja BULLKa
NVNKBUHOCTU.

“2 16np, cTp. 21.

2L yroBop 0 (hyHKLMOHWCary EBponcke yHuje,
http://www.azzk.me/1/doc/Ugovor_o_funkcionisanju_EU.pdf
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ynaHuua. Haume, ognykom CaBeta ryeepHepa, ELIB og 2012. roguHe eKCniMuuTHO U
6e3pe3epBHO ,,6paHN” NMKBUAHOCT TPXMLLUTA ApXKaBHMX 00Be3HMLA EBPO30HE, YnuMme ce
ELLE nocpefHo nojassbyje y yno3m Kpeamtopa y Kpajriboj mepu. ELIB ce Ha nojasrbyje
Ha NPUMapHOM TPXULUTY, YnMe je (hopMasHO 3a40BOsbeH YnaH 123 YroBopa, anm ce 'y
cny4yajy HemoryhHOCTM WCNywerba 06aBe3a Of CTpaHe eMWTeHTa jaB/ba Kao Kymnal

06Be3HMLIA Ha CEKYHAAPHOM TPXULITY .

5.4. MNojam n ynora LeHTpasiHe 6aHKe Yy NCNamMCKNM 3emM/bama

OCHOBHe TeopunjCcKe MOCTaBKe OpraHu3auyoHe 1 BnacHNUYKe CTPYKTYpe, ynore, Lubesa
W WHCTpyMeHaTa LUeHTpa/iHe 6aHKe Yy OKBMpY WCNaMcKor 6GaHKapckor mogesna
NnocTaB/beHM CY Ha KOHgepeHumju nocseheHoj MOHeTapHOj U (BMCKaSHOj MONUTULN
ncnamcke eKoHoMmje ogpxxaHoj y Meku 1978. roguHe. CBM KaCHUj MOLeNn ce ofHOCe

Ha yHanpefjera 1 pa3pagy MOfena npe3eHTOBaHUX Ha TOj KOH(epeHLmjue.

Mo cBOM nojMOBHOM ofpehery, obenexjuma, yHKUMjamMa U MNO3ULMJN Y OKBUPY
6aHKapckor, U (PMHaHCWCKOr cucTemMa Yy LUMPEM CMUCNY, LEeHTpasHe GaHKe ce Yy
MCNaMCKUM 3eM/baMa He Pas3finKyjy of CBOjUX KOHBEHUMOHa/IHWUX NaHAaHa. Vicnamcka
eKOHOMCKa Teopuja, Koja je 3HaTHO Behy Makky NMoceBeTua NuTakbMMa OpraHnm3oBarba
6aHKapCKMX aKTMBHOCTM M YCKNaheHOCTU 6aHKapCKMX WHCTPYMeHaTta M MOC/IOBHUX
aKTUBHOCTW ca LUepujaToMm, ca Apyre cTpaHe, UCTU4Ye HEOMXOAHOCT KOHBepreHuumje
KOHBELMOHa/IHE LieHTpasiHe 6aHKe ucnamckom. MefyTum, [0 cafa HujefaH TEOPUjCKK
MOZeN OpraHn3oBara LEeHTPa/IHNX 6aHKapCKUX aKTUBHOCTW Ha NPUHLMNMMA LiepujaTa

HUje A0XKMBEO CBOje MYHO NPaKTUYHO OTENI0TBOPEHsE.

“22 JacHo je ja MOHETapHa MONTUKA He MOXE peLlaBaTit CTPYKTypHe npob/ieMe, Noce6HO eKOHOMCKOT
pacta, He3arocneHocTW, HWTW pefaTMBHE OAHOCE KOHKYPEHTHOCTWM, LUTO je 3afaTak WHTEPHMX
€KOHOMCKUX nonuTtuka. Bacumwesuh b., Mobemuh 3., 2011., MoamTuuka ekoHoMuUja eBpa, MoauLbak 6,
®IH, cTp. 165.

“ZpehepaTv, Kao M 3aK/byuLyM ca KOH(epeHUuje, koje je npupeano Moxames Apand (Mohammad
Ariff), cy enekTpoHckun obpaheHn U AOCTYMHU Ha Beb agpecy VIcnamMcKor eKOHOMCKO MCTpaXKMBaukor
ueHTpa:http://iei .kau.edu.sa/GetFile.aspx?id=1032208& L ng=EN& fn=31M onetary%20and%s20Fi scal %20
Economics%200f%20l slam.pdf.
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Myxameg Yanpa (Muhammad Umer Chapra), yTuuajHM cayaujckm eKOHOMMCTA,
feuHULE LeHTpanHy 6aHKy Kao ,,He3aBUCHY [pXKaBHY WHCTUTYUWjy OArOBOPHY 3a
CMpOBOfeHe eKOHOMCKUX 1 COLMja/THUX Lin/beBa UCNAMCKe eKOHOMUje Y MOHETapHOj 1
6aHKapckoj obnactn®. Y cknagy ca nojMoBHUM ofpeherwemM, Hanpa npeasiaxe 0OCHOBHe
Ln/beBe MOHeTapHe MOMIUTUKE UCNaMCKe eKOHOMMje, Mefly Kojuma AOMUHMPajy MyHa
3arnocneHocT M OMTUMasiHe CTomMe pacTa, COLMOEKOHOMCKa npaBja M npaBuyHa
pacriofena n CTabuIHOCT BPEAHOCTM HOBLA Kao MpefycrioBa 3a YCMOCTaB/bake
afleKBaTHOI cuctema pasmeHe. oMeHyTV Lu/beBM 6K Tpebasno fa Oyny peasv3oBaHu
NMPUMEHOM LUMPOKE Nenes3e MHCTPYMEeHaTa, Kao LITO CYy TapreTMpaHy pact MOHeTapHUX
arperara, ApXasHo ydvewhe og 25% y fenosvtuma no Buferwy, cTony ob6aBe3He
pesepBe Yy BUCUHK of 10 fo 20%, orpaHuyera Ha KoMepuujaiHe 6aHKapCcKe KpeauTe n
Ha BPeLHOCTW 3aCHOBaHy asiokaumjy KpeguTa. Yarnpa nckasyje nocebHy HaknoHOCT Ka
GaHUM YHMBEP3/IHOI TUMa, CPeAHe BeNMUMHe, Kao MAeaJIHOM YYeCHUKY GaHKapcKor
TPXWLWTA, NPU 4YeMy WCTUYe ONTMMAsIHe YC/IOBE €KOHOMWje obuma M MoryhHocT

KOHTPO/E Ka0 OCHOBHE MPeHOCTM TakBor Mogena?’,

JacHO je fa LIMPOKO TMOCTaB/bEHM LM/EBM, KAO LUTO Cy MyHa 3arocieHoCT W
COLIMOEKOHOMCKA MpaBaa, npeBasuiase MOryhHOCTM edekata U [0MeTe MOHeTapaHe
nonmtuke. Takofhe, Yamnpa y CBOM MOAENY OpraHW3oBatba aKTMBHOCTM WC/AMCKE
LleHTpanHe 6aHKe HWje [4ao OfroBOPe HM Ha Heka K/byyHa MUTakba, Kao LITO Cy, Ha
npuMep, NOCTaBKa MeTOAO0/OLIKOr OKBMPA YrpaB/batba KPAaTKOPOUHOM 1 [IyrOPOYHOM
NMKBMAHOCTY 6GaHKApCKOr CEKTopa WM anTepHaTVBY 3a orepauyvje Ha OTBOPEHOM

TPXMLITY, Ka0 jeJHOM Of HajBXXHUjUX MHCTPYMeHaTa MOAEPHE LieHTpasHe 6aHKe.

Hekonuko je mokylwaja yHanpehera nomeHyTor mogena. [opes cTone o6aBesHe
pesepBe, Ka0 WHCTPYMEHTa KOHBEHLMOHAaNHe LeHTpanHe 6GaHKe Yy MOTMYHOCTY
KOMMNaTUBMAHOr ca HayenMMa LuepujaTa, Kao 3aMeHy 3a eCKOHTHY KaMaTHy cTomny,
Xamug 3. (Hamid Zangeneh) n A. Canam (Ahmad Salam)*® npegnaxy yBohetbe

noHaepucaHe npoduTtHe ctone. Hamme, LeHTpanHa GaHka GM MMana AWMCKPELMOHO

424 Ziauddin Ahmed, Munawar Igbal, M. Fahim Khan, 1983., Money and Banking in Islam, International
Centre for Research in Islamic Economics, King Abdul Aziz University, Jeddah by Institute of Policy
Studies, cTp. 28.

‘% A, Canam u Xamug 3. cy npodecopy ekoHOMUje M (uHaHCMja Ha YHuBep3uTeTy BupaeHep, y
UecTepy, MeHcunBaHuja.

215



npaBo [a Ha MOHAepucaHy MpodMTHY CTOony, Kojy Hannahyje nocnoBHMM 6GaHKama,
obpauyHaBa MnonycTte W neHane 3a KpeauTe Koje MNOCNoBHe 6GaHKe o0po6paBajy
NPUBPEAHNM CYOjeKTUMA Yy Pa3IMuMTUM CEKTOpMMa, Tako ga Ou Yy 3aBUCHOCTU Of,
npouTabunHOCTN oapeheHOr ceKTopa M XXerbeHUX Lu/beBa MOHeTapHe MoIMTUKeE, ann
N pa3BOjHMX MNaHOBa Bajge, LeHTpasHa 6aHaka mMorna ja AMPEKTHO CTUMYNLLE UK
LECTUMYNULLIE KPeAWUTHY MONMTUKY BGaHKapCKOr cektopa. Takohe, Kao antepHaTuBy
orepayujama Ha OTBOPEHOM TPXMLUTY, Mpeasiaxy TProBMHy MakeTMma akuuja u
yaenuva y Mygapaba v Myluapeka MOC/MOBHMM NOAyxBaTMMa, Koje 61 LeHTpaiHa
6aHKa, N0 CUN 3aKOHa N (hMHaHCMpaky, CTEKNA Y CBUM MPOjEKTMMA APXKaBe N HEHUX

MHCTUTYLMja .

OnwTa je carnacHocT fa 6u ueHTpanHa 6aHKa y UcnamckoM 6aHKapCKOM CUCTEMY, MO
yrney Ha KOHBEHUMOHaNHM MaHAaH, Tpebano fga cHabaeBa 6GaHKapCKM CUCTEM
HEOMXOAHOM KOJIMYMHOM HOBYaHWMX CPeAcTaBa, a Y Uuby CTBapawa npeaycnosa 3a
Kpempare CTabunHor M Moy3fgaHor cucTemMa niaTHOr MpoMeTa U ofpkaBarba
cTabunHoctn ueHa. OTBapateM Aen0o3nMTHUX padyHa Koj Noc/oBHUX 6aHaka, a Koju 6u
ounn BOHEHM Ha NPUHUMNY cONngapHe nogene npouta W rybuTtaka, LEeHTpasiHa
GaHaka OM Morna fJa BpWKW yrnymnaBake W MOBMaYeHe HOBYAHUX CpeAcTaBa U3
GaHKapcKor cucTema, npu Yyemy 6m ca nosvumje napTHepa UM MHBECTUTOpPA, Takohe,
morna fa wm3BplwKn WM AuMpekTaH yTuuaj Ha m3bop nnacmaHa. Ha 6a3v Aeno3mTHUX
payyHa, O4HOCHO ydyellha Y KOHKPETHUM WMHBECTULMOHMM MOAyXBaTUMa, LeHTpasiHa
6aHaka 6V Morna fa emuTyje CYKyK, KOjum 61 Tproeana Ha CEKYHAAPHOM TPXULUTY.
lMoMeHYTM MoOAen Yy WCNaMCKOj €EKOHOMCKOj Teopuju TPEeHYTHO MMa HajBuLle
npuctannua, ¢ TUM Aa cy CBW pusmum 1 HegocTaum Koje ca cobom Hoce myzdapaba u

MyLLIapeKa Noc/I0BHM OAHOCK, YjeiHO 1 OCHOBHW IMMUTMPajyhi (hakTopu Mogena.

Y 1cnamckoj Teopuju JOMUHMPaA CTaB No Kome 61 LeHTpanHa 6aHaka Tpebano aa 6yae
BPXOBHA perynatopHa v KOHTPO/IHa MHCTUTYLMja UCNamMCKor GaHKapCKor cucTema, ¢
TUM, [a jow YyBEK HWje pa3BujeH jedaH onwTenpuxsaheHn mMoAen camor CrnpoBofera

NOMeHYTUX (yHKUMja, npy 4YeMy Hajsehn 6poj A0 caga pasBUjeHUX TEOPeTCKUX

%6 Wilson R., 1997., Comments on Hamid Zangeneh and Ahmad Salam Central Banking in an Interest
Free Banking System, Islamic Economics, Val. 9, cTp. 57.
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mModena no npasuay nofapasymMeBa Behn CTeMeH WHTEPBEHLMOHM3MA Yy 6GaHKapCKOM
cektopy. Myxamen Y3sanp (Mohammad Uzair), jegaH of npBMX TeopeTuyapa
ncnamckor 6aHKapCTBa, MpefnaXe MOAEN OpraHM30Bara MCNaMCKOr 6aHKapCKor
cucTema, No Kome 6M LieHTpanHa 6aHKa y CBOM BMaCHULLTBY UMasa NakeT akuuja of
25% y cBaKOj NOCNOBHOj GaHUK, Tako Aa 61 noped KOHTPOHE (DYHKLMje MO OCHOBY
BMIACHULLITBA, LeHTpasHa 6aHaKa MOorfa akTUBHO [a CrpoBoAn U (hyHKUMjY KpeauTopa

y Kpajrb0j Mepu, jep 61 y cyyajy notpe6e Morna a of4o6pasa Kapy, XxacaH 3ajmose”™’.

LleHTpanHoj 6GaHuM ce Yy UCNamckoj EKOHOMCKOj TEOpWUju NPUMUCYje 3HATHO LIMpK
CnekTap (QyHKUMja M UWbeBa, HEro LWTO je TO CAyyaj Y KOHBEHLMOHaIHOM
eKOHOMCKOM cucTemy. LleHTpanHoj GaHuuM ce, Mopefd Kpempawa M CrnpoBohera
MOHeTapHe MOMWUTUKe, foferbyje M Bofeha ynora y npouecy eKOHOMCKOr pasBoja
3eM/be M npaBuyHe pacnogene. Cee BuLUE je 3aroBOPHUKA Te3e No K0joj 61 LeHTpaiHa
0aHKa, y OKBMPY MCNaMCKOr eKOHOMCKOr cucTema, Tpebano fa Bpwn 1 pacnogeny
3eKaTa, Ha HauuMH [a MomeHyTa CpeAcTBa [AOMPUHECY CMareHy He3arnoc/eHoCTU U

cnpomMaluTsa.

CuavKu, unjy naejy noapxkasa BEMMKN 6POj MCNAMCKMX EKOHOMUCTA, Kao afTepHATUBY
KamaTHOj CTOMM, Mpejiae YCrocTaB/batbe KOHTPOME Haf paLvom nofene npogunTa,
Kao MHCTPYMEHTOM MOocpeAcTBOM Kora 61 LieHTpaHa 6aHaka Morna aa, nopeq ytuuaja
Ha KPeaWTHY MOMMTUKY MOCMOBHKX GaHaKa, HernocpeaHo CTBapa YC/oBe 3a MpaBUYHY

pacnogeny.

HakoH npunpeMHe hase, Yy K0joj Cy YcrocTaB/beHa OCHOBHA MpaBuna O6GaB/batba
GaHKapCKUX orepauyja, PerynaTopH OKBMP M OCHOBHWM GaHKAapCKUM WHCTPYMEHTH,
OpraH130Batbe MOC/MOBakba LieHTPasHe GaHKe Ha OCHOBaMa LepujaTta je 3a MCnamcKy
eKOHOMCKY Teopujy umnepatvs. OnwiTa je carnacHocT fga he 6e3 nofpLUKe LeHTpanHe
6aHKe, Kao Bofeher pPerynatopHOr M KOHTPOMHOP WMHCTUTYTa 6GaHKapCKOr CEeKTopa,
KOHLIENT MCTaMCKOr GaHKapCTBa CTarHMpaTtyt Unu, nak, A0XKMBETU Heycnex. MakucTaH,

WpaH n CyaaH, Kao 3emM/be Y KOjuma je npouec ncnammnsaumje 6aHKapckux akTMBHOCTU

2" Mopep, HaBeAeHOr MoAeNa, MPUCYTHa je 1 Te3a, Koja JodyLue Hema npeTepaHn 6poj NpucTanmua, a no
K0joj 61 cBe KomepumjanHe 6aHKe Y MCNaMCKOM GaHKapcKoM mogeny Tpebano ga 6yay y BehuHCKOM
[IPXaBHOM BNIaCHULLITBY.
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pacTyhu, jow YBEK HUCY yCKnaaunie Moc/noBawe LEHTPaHUX GaHaka ca LiepujaToMm,
Tako fa je y TUM 3emM/baMa ca 3BaHWUYHO YCBOjeHMM KOHLIENTOM MCnaMcKor 6aHKapcTBa

LieHTpaH1M 6aHKama [03B0/beHO 06aB/bake orepatmja Koje y cebu cagpike kamary.

CaseT ucnamcke wugeonormje [lakuctaHa Yy  M3BewWwTajy O  MojanutetTuma
TpaHcgopmaumje 1 npuxeaTawa KOHLUENTa UCNaMCKOr 6aHKapcTBa, KOju je 00jaB/beH
1980. roguHe, 4eTBPTO MOrnaB/be MOCBETUO je LEHTpPaiHOj 6aHuM U MOHETapHOj
nonutuuyn.  MehyTum, CyWITMHCKA  TpaHcgopmaumja MNOCNOBHUX — aKTUBHOCTU
LeHTpasiHe 6GaHKe W Bfafge y CMUC/y MOTMYHOr Mpenacka Ha 6eckamaTHU CUCTEM
nocnioBara HMKaga Huje cnposefeHa y aeno. Havme, [pxasHa 6aHka MakucraHa, Kao
LieHTpa/Ha 6aHKa, je [03BO/baBasia MOC/MOBHMM GaHKamMa Aa AenosvTe MpUKynbeHe Ha
6as3u conuaapHe nogesne NpoguTa 1 ryduTka ynaxy y ApXxaBHe XapTuje o BpegHOCTH
Koje y cebun Hoce kamaty. PeaepanHu LWepujaTckmn cyg, y npecyan ns 1991. roguHe,
3abpaHMO je ApXaBW €EMUTOBaHke MNOMEHYTMX XapTuja Of BPEAHOCTW, UUME je
LieHTpa/IHOj 6aHUM 1 BNagn HanoXeHOo Aa Y Nnepuoay Of LUeCT Meceuu ,,04ncTe™ cBoje
ornepauuje of kamate. pecyaom je Ha/loXKEHO Aa, ca POKOM 0f Mecel, AaHa of AaHa
JOHOWeHa npecyde, y OKBupy [pxkasHe 6aHke [lakuctaHa 6yde gopmupaHa
Komucuja, Koja he npatutv v Haarnedatn npouece TpaHcdopmauunje noctojeher
(bMHaHCKjCKOr CUCTeMa W HeroBy YCKnaheHOCT ca LiepujaTtoM, Te Aa CBe nosajMmuLe

Bnage of Ap>xaBHe 6aHke MNakucrtaHa mopajy 6uTn 3acHoBaHe Ha 6ecKamaTHOj OCHOBM.

Ca Te30M fa ce cTpora 3abpaHa prnbe He 0AHOCK Ha 6aHKapCKy KamaTy, Kao OCHOBOM 3a
Xanoy Ha npecyay depaepanHor LiepujaTckor cyga, ofnyynBao je BpxoBHU cyq
MakncTaHa. BpXoBHM Ccyf je (hakTUUKN MOHWULLTLO paHunje AOHETY OAJ1yKY, BpaTMBLUN
C/lyyaj Ha NMOHOBHO pa3matpare PefepaHOM LUepujaTCKOM Cyay, Y3 HaBofe ,ha ou
HOBY OfNYKY Tpebano A0HETU HaKOH CroBOheHa UCTPaXmBaka, Ynju he pesyntatv u
3aK/byduM OUTK 3aCHOBaHM Ha 6a3n KoMMapaTUBHE aHasvM3e MPakTUYHMX peLuewa Y
(PMHAHCMJCKMM CUCTEMMMA WUCMAMCKUX 3eMasba. HakoH pgeceTorofuiikbe nayse,
degepanHn Wepnjatckn cyg je, 2013. rogmHe, HajaBMo HoBa cac/yllarwa Y NMOHOBHO

OfyunBarbe Mo HaBeAeHOM c/y4ajy, Meh)yTuM, Npecyaa joL YBeK Huje JOHeceHa.
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5.5. OgHocC LeHTpasiHe baHKe 1 apyrux 6aHaka y nciaMmcKum

3eM/baMa

HenocTojare jeJMHCTBEHOI MOZeNa OpraH130Bara UCIamMmcKor (PMHaHCUjCKOr cucTema
YC/IOBMO je AMBEP3UTET MPaKTUYHUX U KOHLEMUMJCKUX peLlera, Tako fa je npupoja
O4HOCa WCnamckmx 6aHaka W LeHTpasHe 6aHke [eTepMUHMCAaHA CTPAaTEeLLIKOM
OpvjeHTauunjoM [pXaBe MO MWTawy KOMMATUOUIHOCTU EKOHOMCKOP CucTeMa ca
LUepujaToM, CTEMeHOM pPa3BMjeHOCTU KOHKPETHOr (hMHaHCKjCcKOr W 6GaHKapcKor
cucTeMa 1 MPonncaHNM perynaTopHMm OKBMPOM, MPpU Yemy Ccy, A0 caja, YoueHa Tpu

emMnupujcka mogena.

Y NpBOM cnyuyajy, Y rpynu 3emasba, Kojy YynHe MakuctaH, CydaH u VpaH, y Kojuma je
TpaHcopMaumja KOHBEHLUMOHASIHOr 6GaHKapCKOr cucTema Yy MC/IamMCcKy CTapTellka
opujeHTaumja, OgHOC LeHTpaiHe 6aHKe npema ucnamckum 6aHkama je 3aCHOBaH Ha
perynaTtopHuM pellewuma  Koja MoApXaBajy MpUHUMNE UCIaMCKe eKOHOMUje.
LleHTpanHa 0GaHka je nponucana OKBMPe Ob6aB/bakba 6aHKapCKMUX onepaumja u
JenHMCana [03BO/bEHE (DUHAHCWJCKE WHCTPYMEHTe, Npu 4Yemy O YCKnaheHoCTu
MOCMOBHUX oOMepauuja ca LepujaToM oany4vyjy nocebHa Tena, 6uno ga Ccy OHa
LIEHTpa/IM30BaHOr WX AeLeHTpanM3oBaHor Tuna. LieHTpasHa 6aHaka je y NoMeHyTUM
cucteMmnmMa, nopef obas/barba (PYHKLMja Haj3opa WM KOHTPOse, aKTUBaH YYeCHWK
npoueca Kpeuparwa HOBMX (UHAHCUCKUX WHCTpPyMeHaTa. [locnoBHe 6aHke Cy
o6aBe3He Aa 4eno3nTe NPUKYN/bajy Ha OCHOBY MPUHLMNA COnAapHe nogene npogura
N rybuTtka, Npy Yemy LieHTpanHa 6aHKa, Kao WTO je TO cny4aj y VpaHy, nponucyje
ogpeheHe MUHUMaNHe cTore ,,rapaHToBaHoOr npoguTa“. LieHTpanHe 6aHke Cy Yy TUM
3em/bama [03BOMM/E MOC/0Bakbe KOHBEHLMOHA/IHUM, Kao 1 CTpaHMM 6aHKama, Koje
ogpeheHe GaHKapcke ycnyre, Kao LITO Cy Yycnyre naaTHOr MpPOMeTa, BpLUe MPeKo

(hunmjana v NpeacTaBHULLITABA.
Y [Opyrom cnyyajy, y 3em/bamMa y KojuMa napanesiHO MoCcToje KOHBEHLUMOHANHU Wt

NCNamcKy 6aHKapCKM CUCTEMM, Kao LUTO je TO cniyyaj ca Manesmjom, NocnoBare

MCNaMCKUX 6GaHaka je perynucaHo CeToM MOCeGHMX 3akoHa. Haazop W KOHTposny
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NCNaMCKOr CermeHTa (DMHAHCUJCKOr TPXXMLUTA BpLUe Creuujann3oBaHe areHuunje nam
opraHu3aUuoHe jeauHMLEe Koje Mnocnyjy Yy OKBMPY LeHTpasHe O6aHke. OpfHocu
LieHTpa/iHe 6aHKe M ncnaMckmx 6aHaka cy jaCHO Ae(MHMCaHN 1 NPONMcaHK, Npu Yemy
je ucnamckum GaHkama 3abparbeHO 06aB/batbe OMI0 KakBMX aKTMBHOCTM Ha
KOHBEHLUMOHATHOM CEerMeHTy, M 06pHYTO. Ha OCHOBY Of/lyKe aKLMOHapa, a nof
CTPOrOM KOHTPO/SIOM LEHTpanHe 6aHKe, MOCMOBHe 6GaHke Mory npehn u3 jeaHor
cermeHTa 6aHKapcKor TpXXuwiTa y gpyru, MefyTum, cam npoLec npenacka ce cacToju
M3 HEKONMKO (pa3a W nofpasymeBa MOMyHY TpaHc(opmMauunjy opraHu3aumoHe
CTPYKTYpE, UHTEPHMX akaTa, yCBajatba HOBMX MOMMUTUKA MOC/M0Batba U (HMHAHCKjCKNX

NHCTPYMeHaTa, 00yKY KafpoBa ¥ Hajuellhe Tpaje HEKOMMKO rofunHa.

Tpehu cnyyaj ce o4HOCK Ha MOC/0OBate MCNaMCKMX GaHaka Yy 3em/baMa y Kojuma je
6aHKapCKN CUCTeM KOHBeHUMOHaMHOr Tuna. Mcnamcke 6aHke, y CKiafly ca CBOjOM
CTPaTELLKOM OpWjeHTauujom, Mory obae/baT ofpefleHe MOC/MOBHE aKTUBHOCTM
ycknaheHe ca LUepujaTOM, YKOMMKO Cy OHe Yy CKiagy ca MO3UTUBHUM MPaBHUM
nponucMma Koju perynuwy 6aHKapcku cekTop. Hajuyewhe ce pagu O NU3UHTY U
HeyTpa/lHMM BGaHKapcKuM nocnoBuMa. LieHTpasiHa 6aHKa rnocmatpa ucrnamcke GaHke
Kao 1 CBe Apyre yyecHuKe 6aHKapcKor TpxxuwTa. Mcnamcke 6aHke cy y obase3v fa
nopes (PMHaAHCUjCKNX U3BELLTaja KapaKTePUCTUUYHMX 3a UCNaMCKO 6aHKapCTBO, KOju Cce
caunHaBajy 3a MHTEPHe 1 NoTpebe akuMoHapa 6aHKe, cauyntbaBajy U KOHBEHLMOHaIHE
n3BeLlTaje, Koje AoCTaB/bajy LEHTPa/HOj 6aHuM, a Y KOjuMa MCKasyjy CTPYKTYpy U
M3HOCe Npuxofa 1 pacxoga no ocHoBy Kamate. Takohe, ucnamcke 6aHke y cknagy ca
KOHBEHLMOHA/THUM Ha4MHMMa MOC/0Bakba, Mo OANYyUM LeHTpasiHe 6aHKe Ha HeHUM

pauyHMMa fipKe 06aBe3Hy pe3epBy, Ha KOjy OCTBapyjy Npuxof of Kamare.

5.6. LieHTpanHa 6aHka CygaHa

WMcnammsaumja GaHkapckor cuctema CygaHa je 3anodyena 0CamMAeceTux roavHa
MpOLLSIOr BekKa, a Ha OCHOBY MpefceAHUYKe Hapeabe Kojom je BaHka CygaHa, Kao

LieHTpa/iHa MOHeTapHa MHCTUTYUWja, ofpefheHa 3a Hocmoua pedopmMcKMX npoueca y
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obnacTu 6GaHkapcTBa’?®. dopmanHa TpaHcdopmauuja 6aHKapcKor cekTtopa U3
KOHBEHLMOHA/HOT Y MCMaMCKM, je MO MHCTPYKUMjama ryBepHepa LleHTpaiHe 6aHke,
M3BpLUEHA Y Mepuody O/ ABa Mecelia, Mpu Yemy je HemocpefHo Mo 06jaB/buBatby

Hapef6e, TOkoM 1983. n 1984. roanHe, 0CHOBAHO HEKO/IMKO HOBMX MCNaMCKMX GaHaka.

TpaHchopmaumjy 6aHKapCKOr cucTeMa je KapaKTepucano HenocTojawe afeKBaTHOr
perynatopHor OKBWMpa, npoueaypa, (UHAHCUjCKUX WHCTPYMeHata U KOHTPOSIHUX
MexaHu3ama LeHTpaiHe 6aHKe, Tako Aa Yy HapeAHWX HEKO/IMKO TOAMHA, W3Yy3eB
(hopmaniHe TEPMUHO/MOLLIKE ynoTpebe mn3pasa ,,npodnTHa cTona” ymecTo ,,KkamaTe”, Ao
CYLUTUHCKMX MPOMeHa Huje gowno. LleHTpasHa 6aHka je HacTaBuna ca NMPUMEHOM
KOHBEHLMOHA/THNX UHCTPYMeHaTa MOHeTapHe NonnTuke, Mehly Kojuma cy LOMUHMUpane
o6aBe3He pe3epBe429. MUHUCTAPCKN caBeT, Kao Teno Bnage, je 1987. roanHe ycBojuo
HOBW KOHLIENT, KOjW je 3aCHOBaH Ha NpuHUMMNy ,,KOMNe3aTopHe cTone nospahaja”, kao
afiTepHaTMBa KamaTHoj ctonu. MehyTum, Kako je of Akagemuje MCnamckor npasa
OWK-a NoMeHYTN KOHLIENT OKapakTepucaH Kao LLepujaTCKu HeucnpasaH, Bnafa ra je
YKUHyna paekpetom u3 1990. roguHe. McTe roguHe NOKpeHyTa je WHWMUMjaTMBa 3a
OCHMBarbe BCOKOr LepujaTcKor Hag3opHor oa6opa™™, Kao KoHcynTaTMBHOr Tena
MuHucTapcTBa PUHaAHCK]a, 3a4y>KeHOr 3a HaA30p ycKnaheHocTn paga baHke CynaHa u
MOCNOBHMX GaHaka ca LlepujaToM. Y opraHu3auMoHOM CMuUCy, 04bop je Teno npu
LleHTpanHoj 6aHuK, a jeaaH Of HEroBMX 4naHoBa je U ryeepHep 6aHke. LLlepujaTcku
o46op vMa oBnawwherbe Aa KOHTPO/ULLE CBE TpaHCakLmje, yroBope U Apyre noc/ioBHe
aKTVBHOCTU  UeHTpasHe 6aHKe W MNOCMOBHMX 6GaHaka Yy CMWUCNY  HUXOBE
KOMMNaTMOMMIHOCTA Cca Hayenuma Lepujata, NpuM 4Yemy TrOAMLIHKW  M3BeWTaj O
pesynTaTMmMa paga nogHocu MuHucTapcTBy (hpMHaHcuja. Takohe, 0g60p foHOCK (DeTBe,
3a unjy Ccy UMNIemeHTauujy 3agyXeHu LepnjaTcky o460pn Koju (hYHKUMOHULLY npw

CBaKOj NojefiMHa4yHoj 6aHLN.

%8 Myxameq Hymanpu, npeaceaHuk CygaHa y nepuog og 1969. go 1985. roauHe, je Tokom 1983,
roguMHe HaMeTHYO yBORewe LuepujaTa y CBUM 061acTuMa ApYLUTBEHOr XMBOTa, a LUTO je NpPeTxoamno
n3bujarwy Lpyror cyfaHckor rpahaHckor parta, koju je Tpajao fo 2005. roguHe, a yuja je nocneguua
npornallere He3aBMCHOCTU JyxkHor CyaaHa, LWeCT roguHa KacHuje.

“®HenocTojarbe afeKBaTHNX MexaHW3ama LieHTpanHe 6aHKe U (hMHaHCUparbe paTHUX onepauyja Bnaje
LUTaMMNakeM HOBLA YCIOBUIN CY BUCOKe CTOMNE WHpaLmje.

%0 |1 lepmjaTcku 060p je 3BaHNYHO KPeHYo ca pafoM MapTa 1992. roauHe.
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Kako Ha TepuTopumju, cagawirber Jy>kHor CyaaHa, H1Kaja Huje AOLW0 A0 npuxBaTaka
KOHL|eNTa ncnaMckor 6aHkapcTea, 2002. roauHe, ycBojeH je 3akoH o BaHum CyaaHa™?,
Koju je npeasuhao napaseniHO MOCTOjatbe [Ba CerMeHTa 0GaHKapCKOr TPXKMLUTA,

32 Ynopego ca ycBajatem 3aKoHa,

MCNaMCKN Ha CeBepy M KOHBEHLMOHA/IHW Ha jyry
yBefieHa je HOBa BaslyTa, Tako [a je Cyf[aHCKW AMHap 3aMerseH CYLAaHCKOM (DYHTOM.
baHka JyHor CypaHa, kao twmnmnjana baHke CypgaHa, CnpoBoAvna je KOHTPO/IHe
(yHKUMje Yy OKBMPY KOHBEHLMOHA/IHOr CMUCTEMa, Ca [AMCKPELMOHWM MNpaBoM
NMLEHUMpParba YYeCHUKa TPXULLITA. Mana je He3aBUCHY ynpaB/bauky CTPYKTYpy W

CBOJCTBO HE3aBMCHOT MpaBHOr NnLa.

CxopHo ynaHy 6 Tor 3akoHa, baHka CygaHa je onawheHa aa:

» opraHusyje, Haarneia v KOHTPO/IMLLIE MPOLEC EMUCUje HOBL,

» Yy [OroBopy ca MUHUCTPOM (pUHaHCKja AeUHULLIE MOHETAPHY U (DMHAHCUJCKY
NONNTUKY, KOJy HEMOCPeAHO CNpPOoBOAN,

» opraHusyje 6aHKapCKu CUCTEM, BPLUM HErOB HAA30p W KOHTPOAY, a Yy UWby
CTBaparba yCNnoBa 3a EKOHOMCKYM PacT 1 e(MKacHOCT,

> TEeXM NoCTn3ary EKOHOMCKe 1 CTabWUIHOCTU HaLMOHa/IHE BanyTe,

> 1ocnyje Kao BnagnH 6aHKap 1 cCaBeTHUK Y MOHETapHUM CTBapunmMa, 1

> npugpxaea Ce LWbeBa, Havena M obuyaja nocnoBakba Koje MNpOMOBYLLE
LepujaT y CerMeHTy MCnaMcKor 6aHKapCTBa U KOHBEHLMOHATHUX GaHKapCKNX

npasuia NnoHallaka y KOHBEHUNOHA/THOM CETMEHTY 6aHKapCKOI' cuctema.

baHka CypgaHa HaBOAHO He3aBMCHO CMPOBOAW MOHETapHY MOMUTUKY, MehyTuM, Ha
1360p HEHUX Mepa U Lu/beBa NPecyLHy yNory nmajy JOHOCUOLM MOIMTUYKUX O4JTYKa,
jep nopea MUHWUCTpa (hMHaHCKja, Ha pag LleHTpasHe 6aHKe K/by4yaH YyTuuaj mMma
npegcegHNK Peny6nnke. Hamme, YnpaBHu of6op baHKe, ka0 BPXOBHO YNpaB/bavyko
TeNo, YAHW JeBET YaHoBa: ryBepHep, ABa NOMOhHMKa ryBepHepa 1 LLeCT YiaHoBa Koje

nocTaB/ba npeAcefHuK Peny6nuke™.  YnpaBHu o0g6op [AVPeKTHO  Ofrosapa

“1 Bugetn: CBOS, 2002, The Bank of Sudan Act,

http://www.cbos.gov.sd/sites/defaul t/fil es/Bank%200f%20Sudan%20A ct%202002. pdf

32 3akoH 0 BaHuM CygaHa u3 2002. roAvHe je 1 fjarbe Ha CHa3u, MU YeMy Ce TPeHYTHO Ha TepuUTopuju
CypaaHa npuMetsyjy oapeade Koje 0fHOCe Ha UCTaMCKM CerMeHT 6aHKapCKOr TPXKMLLITA.

3 MpeacegHnk Peny6nunke, y KOHCNyTaLmjamMa ca NpBUM NOTMPeACeAHNKOM, Takohe, 6upa rysepHepa,
ynju MaHAaT Tpaje neT roAyHa, 1 ABa 3aMeHuKa, Yniju MaHgaT Tpaje Tpu rogmHe y3 MoryhHoOCT pensbopa.
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npeaceaHuKy Peny6nvke, KOMe [0OCTaB/ba PeoOBHE TOAWLLIMbE W NEPUoJUYHE

n3BeLUTaje.

Ha OCHOBY KOHCynTaLmja NpeAcTaBHUKA BaHKe, MUHUCTapcTBa (DWMHaHCUja W
npeAceHULLTBA, YNpaBHK 0460p BaHke ycBaja moce6He mporpame™®™, koju cagpxe
OKBMpE, LW/bEBE U CMepHULIE CrpoBofera MOHETapHe NoAMTUKe. Mopes OCHOBHUX
LM/beBa MOHETapHe MOMNTUKe, KOju Cy MpeLysHO YTBPREHN Y CMUCTY TapreTuparba
BPeAHOCTM oApefeHIX arperaTa, Kao LUTO Cy CTOMa WHAaLyje 1 pacTa HOBYaHe Mace,
BaHKa 4YecTo MoCTaB/ba M LIMpe AeMHMCAHe LW/bEBE, Kao LUTO je, Ha MpuMep,

noseharbe LWTeAre y Aomahoj BanyTu™®.

OCHOBHE MHCTPYMEHTE MOHeTapHe nonuTuke baHke CypaaHa YnHe obaBe3Ha pesepsa,
Mypabaxa 1 MyLlapeka NpouTHE CTOME K onepayuje Ha OTBOPEHOM TpPXMULWTY. CBe
baHKke cy obaBe3He Aa Ha padyyHuMma LleHTpanHe 6aHKe ApXXe cpeacTBa 06aBe3HMX
pesepBu, Koja He Mory 61Ty mMara og 8% of yKynHux genosuta. OAnykom YnpaBHOr
ofbopa ueHTpasnHe 6aHke, 3a nepuof 2012/2014. roguHe, BUCUHA CTOrMe 06aBe3HUX
pe3epsu je nsHocuna 13% of yKYnHUX 4eno3nTa y N0KasHOj U MHOCTPaHOj BanyTH, He
YK/bYuyjyhn MHBECTUUMOHE U WTeAHe Aeno3ute. Takohe, 6aHKke Cy Yy ob6aBe3n, Oa
CXOAHO NPOMMUCaHMM KpUTEpUjyMMMa LieHTpasHe GaHKe, Y NIMKBUAHOM CTakby ApXKe
CpefcTBa Koja oaroBapajy nsHocy of 10% of TpaHCaKLUMOHUX W WITeAHMX AenosuTa y

NOKa/HOj Ba/lyTMW.

Y unrby NOACTULaHA WTEAHE, LieHTpanHa 6aHKa je y nporpamy 3a nepuog 2012/2014.
roguHe ocnoboguna rnocnoBHe 6aHKe uM3fBajatba 06aBe3He pe3epBe 3a LUTEAHE U
NHBECTULUMOHe payyHe. lNMoMeHyTa of/lyka Huje uMmana Heku Behu yTuuaj Ha pacT
ydyewha WMHBECTULMOHMX W LUTEAHUX Aeno3nTa Yy YKYNHUM fenos3utuma y gomahoj
Ba/lyTW, Kao LUTO Ce TO MOXe BMAETU Ha rpagmky 5.2. Hanme, mehy genosmtuma y

fomahoj BalyTu 1 fiarbe AOMUHMPajY Aeno3nTy rno Buherwy, Kao HajIMKBUAHUjU 06K,

“%* TMporpamn ce Hajuewwhe 0foce Ha TPOTOAMLLKE U YETBOPOTOAMLLKE Nepuoge. Tako je YnpasHu
of6op baHke YCBOjMO MONUTUKE 3a TPOroAuLWkbK nepuog o 2012. ao 2014. roamHe.

“® MomeHyTn UMb je 06yxsaheH nporpamoM 3a nepuog 2012/2014. roguHe, npu yemy je BaHka y
CBET/y HeroBe penusalumje AoHena HU3 Mepa, Kao LITO cy nnbepanmsalmja OCHMBakba HOBUX (punvjana
6aHaka, jegHOCTaBHMja npouedypa OTBapara LUTEAHWX W WHBECTULMOHWX padvyHa W MOACTULaHe
OCHMBakba HOBMX BaHaKa 1 LWTegHNX opraHm3aumja. CBS, 2012., Central Bank of Sudan Palicies for the
year 2012, str.2, http://www.cbos.gov.sd/en/node/3324
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LUTO je pa3ym/bMBO MMajyhu y Buay ctony nHgiaumje n giykTyaumje y Kpetamwy Kypca

fomahe BanyTe.
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Mpadnk 5.2. [leno3uTHa CTPYKTypa 6aHKapcKor cektopa CyaaHa y gomahoj BanyTu

13BOp: Central Bank of Sudan, 2014., Economic & Financial Statisitics Review, Issue 1, Volume 54,
CBS Statistics Directorate, ctp.30.

Mehytum, mepe LleHTpaniHe 6aHKe Cy MOCTUT/IE >Ke/beHe e(deKTe Kaja je y nuTamwy
LTeAHba Y MHOCTPAHOj BalyTW, NPY YeMy Ce He CMe UCK/bYUYUTU MOryhHOCT fa je pacTt
WTeAHMX [Aeno3nTa y CTPaHoj BaslyTU Le/IMMUYHO MPOY3POKOBAH M MH(aumjoMm u

»0eXameM* o agomahe BanyTe.
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Mpagnk 5.3. [leno3uTHa CTpyKTypa 6aHKapckor cektopa CyfaHa y MHOCTPaHOj BaslyTu
3Bop: Méug, cTp.32.
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Kao WTo ce Moxe BUAETU Ha rpaduky 5.3, y nepuody og mapta 2012. o mapta 2014.
rofuHe, yABOCTpYyYeHa je BPeLHOCT MHBECTULMOHMX Aeno3nta y UHOCTPAHOj BanyTw,
npu 4Yemy je HUXOB U3HOC, 0f jyHa 2012. rogmHe, Behu of M3HOca [feno3uvTta Mo

BUhemY.

banka CypgaHa [fedwHuWE TOAULLIKY MPOCEYHY MPOUTHY CTONy Ha Mypabaxa
rocnoBe, [OK Ce BMUCWHA pauua rnogene npoura y myLuapeka nocfioBHUM O04HOCUMA
ofpehyje cnopasymom 6aHaka v KnvjeHata. MehyTum, Ha BUCUHY NPOCeYHe NpopuTHe
CTOMe Ha MyLUapeKy NpecyaHo yTuuy LeHTpaiHa 6aHKa 1 Biaga, Koje eMuTyjy xapTuje

O/ BPEHOCT Ha eHOM OCHOBY.

Tab6ena 5.1. NpoceyHe NpohMTHe CTOMNEe Ha Mypabaxa u myLuapeka yrosope 2007/2014

MpoceyHa NnpouTHa cTona MpoceyHa NnpomTHa cTona I
Mypabaxa % MyLLapeKka %
11,4 31,1

11,5 32,3 I
10,2 21,7
9,7 33,7
10,7 28,6
|

11,2 30,1
11,3 30

I 2014 11,8 33,43

W3Bop: néwug, cTp.38.

Mporpamom 3a nepuog 2012/2014. roguHe, LleHTpanHa 6aHka je fegmHucana
FOAWLLKY NPOCEYHY FOAMLLKY NPOUTHY CTOMY 3a Mypabaxa NMocnoBe Ha HUBOY Of
12%. Mypabaxa yrosop he ce cMaTpaTy Ba/baHUM YKOJIMKO je CauMkbeH y CKagy ca
LLlepmjaTCKMM NPUPYYHUKOM, Kao o06aBesyjyhnm ynycTBOM, Y CYNpOTHOM BaHka

CypaHa y cnyvdajy KpLuerba npaBuiHukKa 6aHkama obpadvyHasa neHase.

Opp>xaBare NMMKBUAHOCTM 6aHKApCKOr CEKTopa je jefaH 0 OCHOBHMX 3afaTaka baHke
CynaHa, Koju peanusyje crnpoBofewem ornepaumnja Ha OTBOPEHOM TPXWLLTY, U TO
KynoBnHoM 1 npogajom Wuapa cepTudukata, Koje emuTyje LleHTpanHa 6aHKa,
Myluapeka cepTuguKkaTa, Koje eMuTyjy Bnaja W UeHTpaiHa OaHka W Wuapa

cepTudmkata, Koje emutyje CypaHcka HadpTHa KomnaHuja (The Sudan Khartoum
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Refinery Company), kao Hajseha HadbTHa komnaHuja CypaHa®®. HajsaxHuju
WHCTPYMeHT cripoBohetba OMepaumja Ha OTBOPEHOM TPXKMLITY Cy Myluapeka
cepTUdUKaTH, Koje eMuTyjy LleHTpanHa 6aHaka 1 Bnaja, a 3aCHOBaHI Cy Ha HIXOBUM

yaennma 1 BN1aCHMULWITBY Y MNOCNOBHUM b6aHkama.

Mo npasuny, MyLlapeka yroBopHM OLHOC Ce 3aCHMBa Ha CONMAAPHOj nogenn npogura
N ryéuTtka, no yHanpes yTepheHoM NpoLEeHTY, Y 3ajeHNUYKOM NOC/I0BHOM MOAYXBaTY,
MefyTrM, MyLLapeka cepTugukaTy LieHTpanHe 6aHke CyaaHa Cy 3aCHOBaHM Ha HeHOM
YKYMHOM npotuTy. TauHunje, baHKa 06aBe3e n3Mumpyje 13 YKyrnHor npnuxoga yMmecTo n3
npuxoga Of KOHKPETHOr nocna 3a uuje notpebe Cy eMMTOBaHW Myllapeka
cepTmgmkaT. HerocpefHo, OnepaTtMBHO CrPOBONeHe onepauuja Ha OTBOPEHOM
TPXWLWITY OpraHn3oBaHoO je mnocpeactBoM CyfaHCKe KOMMaHuje 3a (MHaHCUjCKe
yenyre®’. Csu naketn akumja y 6aHkama™®, koju cy y BNaCHULLTBY Biajie U LIeHTpasiHe
OaHKe, Cy AaTh Ha ynpae/bake CyaaHCKO] KOMMaHUju 3a (IMHaHCKjCKe ycnyre, Koja
MOTOM Ha HWXOBOM OCHOBY eMuUTyje cepTugmkate. CBe [ocafallkbe emucuje
cepTudmkata cy bune ycnewHe, mefytum, Bnaga CyaaHa je 6una npuHyheHa ga 36or
BMCOKNX TPOLUKOBA eMUCUje U NPOPUTHUX CTOMNA NMPUMEHMN CENEKTUBHUjU MPUCTYN Y

KopuLherwy NOMEHYTOr HauyMHa PUHaHCUparba.

BaHka CyfaHa HacTyna ca nosvumje ,,KpeauTtopa y Kpajtboj Mepu™, Tako fa 'y ciydajy
nopemehaja y nMKBMAHOCTM opapehieHe MOCNOBHe GaHKe, WHTEPBEHWLLIE OTKYMOM
XapTuja off BPeAHOCTU WA OTBapareM MHBECTULMOHMX AEM03nTa, NOCPeACcTBOM KOjuX

BPLUM AMPEKTHO ,,y6aumBare” HOBLA Y MOCN0BHe 6aHKe.

“% Komnanuja je y BnacHMWTBY Bnage CydaHa, OAHOCHO MUWHUCTapCTBa eHepreTuke W pyAapcTsa, 1
HaunoHanHe HagTHe Kopriopaumje KuHe u unaHuua je Vicnamckor ooopa 3a (mHaHCujcKe ycnyre.

" KomnaHuja je y BnacHunwitey barke CygaHa u MuHucTapcTsa duHaHcuja Cyaana.

%8 3a BpedHOCT MakeTa aKuMja, Koje ce KOMTUpajy Ha 6ep3un, KOPUCTM Ce HIX0Ba TPXKWLLHA BPEeAHOCT,
[IOK Ce 3a aKumje 6aHaKa KOjuMa ce He TPryje Ha 6ep3v KOpUCTU HIX0Ba KibWUIroBOACTBEHA BPeLHOCT.
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5.7. UeHTpanHa baHka VpaHa

TpaHcthopmalmja KOHBEHLUMOHANIHOT 6aHKapckor cuctema KpaHa y ucnamcku je
3anoyena nofg OKpU/beM LUMUTCKO MCMAMUCTUYKMX MAEONOLWKNX TeKOBUHA ,,paHCKe
(Mcnamcke) pesonyumje” ocamfeceTMx rogvHa npoLusor Beka. baHka Mapkasu, kao
LieHTpanHa 6aHKa MpaHa, je Hajnpe HacTojasa Aa M3 TpaHcakumja NnocnoBHMX GaHaka
n3balm TEPMUHOMOLLIKY YNOTpeby peun Kamarta, Tako [a je y ynoTtpeby yBefAeH mnojam
»,FapaHToBaHe MpPOUTHe CTOMe™, Kao Mepe LeHe KowTaka Kanutana, O4HOCHO
KaTeropuje no Kojoj je BpLleH obpayyH npmxoda Ha genosute. [JoHoleweM 3akoHa 0
beckamaTtHOM GaHkapcTBy, 1983. roguHe, 1 CrpoBoheremM akTMBHOCTM Be3aHUX 3a
HauMoHann3aumjy nocnoBHUX 6aHaka y NpMBaTHOM B/IACHULUTBY, CTBOPEHU CY YC/10BU
3a TpaHctopMmaumjy 6aHKapcKor cuctema. 3akOHOM je npefsuheHo fga cBe 6GaHKe y
nepuoay Of rOAWHY fAaHa, U3BpLUE TpaHc(opmauujy Leno3uTa, a Aa CBe akTUBHOCTYU
npunarofe HOBOM HauMHY MOCNOBaka Y TPOrogubem neprogy. Kako MoHeTapHu v
GaHkapcku 3akoH VpaHa®®, no kome je BaHka Mapkasu, Kao He3aBMCaH MpaBHM
EHTUTET Ha KOjU Ce MPUMenYjy 3aKOHW KOjU perynuuly akuuoHapcka [pYyLUTBa,
OAroBOpHA 3a fe(mHucare U CNpoBoOfere MOHETapHe MOMUTUKE W OfpKaBarbe
CTabM/IHOCT HaLMOHa/IHE BaslyTe, HUje Y KOAM3MjM ca 3akKOHOM O 6GeckamaTHOM
GaHKapCTBY Herose oapeade, Kojuma ce 6nmxe oapehyjy Nonoxaj u ynora LeHTpasHe
baHKe y 6aHKapCKOM cuctemy VipaHa, ce joLl YBEK NpUMeksYjy.

Y opraHu3aumnoHoM cmuchny, LleHTpanHy 6aHKy VpaHa umnHe eHepanHa CKynLITWHA,
MoHeTapHM W KpeauTHW opbop, W3BpwHM oabop, KOHTponHM op6op pesepsu
HoBuYaHMLUa 1 Haa3opHu o6op. NyBepHepa LeHTpanHe 6aHKe, Ha Npeanor npeaceaHnK
WpaHa, 6upa MeHepanHa CKynwTUHA LeHTpanHe 6aHKe. yBepHep, unju MaHaaT Tpaje
neT roAvHa, je OAroBopaH 3a CnpoBoferte CBMX aKTUBHOCTM BaHKe 1 MMNIeMeHTaLM]y
MoHeTapHor 1 6aHkapckor 3akoHa VpaHa. MpecyaHy ynory Ha [OHOLLEHE 0A/lyKa O
MOHETapHOj NOANTULM, Kao 1 Ha M360p YNaHOBa YNpaB/bayKmx Tena LeHTpasHe 6aHke,
nma CaBeT MUHWCTapa, Tako Ja ce Moxe pehu fa ca acnekta He3aBMCHOCTU BaHka

Mapkasu Uma ogpefjeHe KapakTePUCTMKE BRaayHe areHupje.

%9 Koju je Ha cHa3u og 1972. roauHe.

227



MeHepa/iHa CKYMNLLUTUHA LeHTpanHe 6aHke™ je 3aay»keHa 3a:
> yCBajarbe rofuLLmbKX 13BeLLTaja baHake,
> pasmaTpa u3BeLLTaje 1 npegore Hag3opHor oa6opa,
> pasmatpa v 0fo6paBa HaunHe pacnogene HeTo NPoguTa, 1

> Ha npeanor MMHUCTPa (hMHaHcKja 6upa unaHose HaazopHor og6opa.

MoHeTapHu 1 KpeguTHU of6op™! je HajBakHMje Teno BaHKe, 1 oAnyuyje 0 NOANTULM
BaHke. Takohe, y cknagy 3a 3akoHom, O460p je 3aay>KeH 1 fa:
> opobpaBa cBa WHTepHa akTa baHKe, kojuma ce Onvbke perynuwy OyueT,
opraHu3alnoHa 1 KafpoBcKa CTPYKTYpa,
> BpLUKM aHaM3y GrUnaHCHUX No3numja, n

> caBeTyje Bnagy y 6aHKapcKuUM, KpeAMTHUM 1 MOHETApPHMM CTBapuMa.

MpumapHN UMb MOHeTapHe nonuTuke LleHTpanHe 6aHke MpaHa je LEHOBHa
ctabunHoct. Mehytum npef LleHTpanHy 6aHKy ce CTaB/bajy M Apyru upe
Ae1HMCaHN LM/bEBM Pa3BOjHOI KapakTepa, Kao LUTO Cy eKOHOMCKM pacT 1 onTUMaiHa

3arnocC/1IeHOCT.

OCHOBHE LIM/bEBE MOHETapHe MONWUTMKE, ann U BUCKMHY CTOMe 0GaBe3He pe3epse,
NPOGUTHKX CTOMa U onepaLmja Ha OTBOPEHOM TPXKMLLTY, Ka0 OCHOBHYMX MHCTPYMeHaTa
MOHeTapHe NMoNNTYKe, ofo6paBa MoHeTapHN U KpeauTHU oa6op BaHke Mapkasu, npu
YyeMy Cy CBM LIM/bEBM MOHETApHE MONWUTMKE Yy CKMady Ca PasBOjHUM LM/bEBMMA

neTtorognwibnXx eKOHOMCKKX MJiaHOBa Briafe.

BaHka Mapkasu nponucyje MWHUMasZHYy O4YekuBaHy MPOGUTHY CTOMY, Kao Mepuno
NpUXBaT/bMBOCTU ofpeheHnx MNocnoBHUX akTueHocTU**. TocnoBHe 6GaHke cMejy
ynasutu y oapehieHe NOCNOBHe NofyXBaTe KOJ KOjUX je OueKuBaHa NpogmTHa cTona

Beha uiv jegHaka MMHMMa/IHOj MPOMUTHO] CTOMKM KOjy nponucyje LleHTpanHa 6aHka.

“0 CkynwITUHa je cacTas/beHa o/ MeT UaHoBa, 0/ KojUX Cy TP MuHKcTpa. Central bank of the Islamic
Republic of Iran, The monetary and banking law of Iran, http://www.cbi.ir/page/2234.aspx.

“1' 0p6op uma TpuHaecT YnaHoBa. Mopes rysepHepa, YnaHoBM 0A60Pa Cy jOL 1 YeTMPW MUHICTPA, fBa
NpesCcTaBHMKA BNaAMHKX Tena, MpecTaBHULM NPUBPELHE 1 KOMOpE 3a4pyra, jaBHu npaBobpaHunall, Asa
HesaBMCHa eKcrnepTa Koja Ha npegnor rysepHepa noctae/ba [pefcefiHVK W [Ba MpefcTaBHMKA
CKYMNLUTUHCKMX KOMUCKja 3a EKOHOMCKE NOC/oBe, OyLIET 1 pauyHOBOACTBO, KOje 6upa napiameHT.

“Z Ha ocHOBY NoMeHyTe cTore ce 06payyHaBa ONOPTYHUTETHY TPOLLIAK.
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MakcmmanHa NpogMTHa CToMa Ce KOPUCTM Kao penep KoA AetmHUCaHba MakCUMaHMX
n3Hoca NpouTa Koju ce 3apavyHaBajy Ha Mypabaxa, uuapa v CUYHe ,, TPOLLKOBHE

nayc* nocnoBHe noayxsare.

MoHeTapHU 1 KpeanTHN oa60p baHke Mapkasn je y akTy y KOMe CY YCBOjeHU L/bEBU
MOHeTapHe M KpeauTHe MOMUTUKE, 3a [ABOroAvwkun nepuog 2014/2015. ropuvHe,
nponucao MUHUMaHY O4yeKmBaHy NPOUTHY ctony of 21%. lMpogutHa cTona Ha
YroBOPe O AM3WHIY (Myapa) U oTnnaTe Ha paTe (Mypabaxa) je 22%**. Takofe, y
[0roBoOpy ca npeAcTaBHULMMA YApPYXXera MPUBaTHUX U ApXXaBHUX GaHaka, YCBOjeH je
oncer cTona Ha fenosuTe, Mo KOMe je NPOMTHA CTOMa Ha KPaTKOpOYHe [erno3uTe
10%, Ha penos3uTte o 3 oo 6 meceun 14%, og 6 fo 9 meceum 16%, o4 9 meceun go

rognHy aaHa 19% un 22% Ha genosnTe opoyeHe Ha roauHy ,ana444.

CxopHO un. 14 MoHeTapHOr M 6GaHKapckor 3akoHa MpaHa, LleHTpanHa 6aHka
nponucyje ctony obase3He pe3epBse, Koja ce MoXKe Kpetatu y oncery og 10 go 30% ogf,
YKynHuX 06aBe3a 6aHke. MponucaHa cTona o6aBe3He pe3epse 3a 4BOrO4ULLKM NEPUOS,
2014/2015. roamHe n3Hocu 13,5%, npu yemy je cTona 06aBe3He pe3epse 3a LUTeAHE U
TpaHcakumoHe genosute 10%.

3a cnpoBoherwe onepaumja Ha OTBOpPeHOM TpPxXuUWTY, LleHTpanHa 6GaHka VpaHa je
pasBuna napTMumMnaTMBHy 00Be3HWLY, Kao MOCebHY XapTujy 0f BPefHOCTM Koja ce
eMuTyje y3 carnacHocT MoHeTapHOr M KpeguTHOr opbopa baHke Mapkasu 1
MapnameHTa. OO6Be3HWUA Ce emMuTyje y UWbY MpUKyn/bawa CpeacTaBa 3a
(hmHaHCUpare BaMHUX NpojekaTa, PasBOjHOr KapakTepa Mpe CBera, Ha Kojy ce rno
pocnehy wucnnahyje npoguT, Koju 6m Tpebano fa ofrosapa MPOCEYHOj CTOMU
nospahaja Ha WHBECTUPAHY WMOBMHY. MakcuMMasHy BWUCUMHY NPOPUTHE CTOMe Ha
06Be3HMUy ofpefyje MoHeTapHM 1 KpeauTHW opbop baHke Mapkasn. 3a nepuog
2014/2015. rognHe HeHa BUCMHA M3HOCKM 22% roavme. O6Be3HMLaMa Ce MOXKe

TProBaT Ha CEKYHAAPHOM TPXKULLTY.

“3 Central Bank Of The Islamic Republic Of Iran, 2014., Monetary and Credit Policies in
1393(2014/15), cTp.1, http://www.chi.ir/page/12257.aspx

Centra Bank Of The Idamic Republic Of Iran, 2014., Term Deposit Rates,
http://www.chi.ir/page/1495.aspx
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Mopef OCHOBHMX UHCTPYMeHaTa MOHeTapHe MoanTuke, LieHTpanHa 6aHka, CXO4HO .
14 MoHeTapHor 1 6aHKapcKor 3aKoHa MpaHa, Moxe fa:
> 3a CBaKy NnojefuHayHy 6aHKy feduHULLE MaKCUMa/THE N3HOCE KpeamuTa Koju ce
of06paBajy oapeheHUm cekTopyMa 36MPHO, YK/bYYYjyhr ¥ nnMuTMpare
KpeAMTHMX CpefcTaBa No CBakoM MojeAnHa4YHOM KOPUCHUKY,
> JeUHULIE MUHUMIHY W MakKCUMaHY O4YeKMBaHy MNPOMUTHY CTOMy Ha
nnacMaHe 6aHaka,
> [euHULE MUHMMAHE M MakCUMa/lHe BWCUHe pauma nofene npoura y
Mygapaba n MyLlapeka nocnosuma 6aHaka,
> [euHULEe MaKCUMasTHe BUCKMHe NpoBu3Mje Koje BaHKe Harnnahyjy no OCHOBY
yrpaB/batba MHBECTULIMOHUM pavyHUMa, U
» TponyiLle MakCUMa/lHW U3HOC 06aBe3a Koje 6aHKe MOry npeysetu Nno OCHOBY

n3gaBarba rapaHuuja u cn®.

O ycknaheHocTM CcBMX GaHKapCcKmx onepauvja ca oppenbama MoHeTapHOr U
6aHKapcKor 3akoHa MpaHa n 3akoHa 0 6eckamaTHOM GaHKapCTBY 3afy»keHa je baHka
Mapkasn. MehyTMm, NOMeHYTW 3aKOHW He npefsuhajy MNOCTOjare LUepUjaTcKor
oA6opa Kao noce6HOr Tena, Koje KOHTpoMLe YCKnaheHOCT NOMEHYTUX aKTUBHOCTU ca
HayenvMa Lwepujara, Tako fa npu LeHTpaiHoj 6aHum VipaHa TpeHYTHO He NoCToju Teno

KOje Ce eKCMIMUnNTHO 6aBu NOMEHYTUM MUTakbNMa.

5.8. LleHTpanHa 6aHka Manesunje

LleHTpanHa 6aHka Manesunje baHka Herapa, Koja je, no yrneay Ha MOLEpHe LieHTpasiHe
6aHKe, OCHOBaHa 26. jaHyapa 1959. ro,qMHe446, ofurpana je K/by4yHy ynory y npouecy
Kpemparba M pasBoja (DMHAHCWMjCKOI CeKTopa 3eM/be, KOju je, TPEHYTHO, N0 06uMy

TpaHcakumja, [LOCTYMHOCTU  TPXMWLUHUM  yyeCHUUMMaA, 6pojy  MHAHCUjCKMX

45 Central Bank Of The Islamic Republic Of Iran, 1972., The Monetary and Banking Act, cTp.10
http://www.chi.ir/simplelist/1457.aspx
46 Manesuja je cTekna HesaBuCHOCT 1957. roauHe.

230



WHCTPYMeHaTa M TpaHCMapeHTHUM NpaBuaMMa Moc/oBamwa jeflaH of HajHarpesHUjux

(PMHAHCWJCKMX CUCTEMA Y UC/TAMCKOM CBETY.

MapanenHo ca pa3BojeM KOHBEHLMOHA/IHOT (PMHAHCWjCKOI CMUCTeMa, Kao MpumapHor,
yCBajakeM McnaMckor 6aHKapcKor 3akoHa 13 1983. roavHe, CTBOPEHU Cy YCNOBU 3a
OCHMBAatbe M MOC/I0BaHe UCMAMCKUX (PUHAHCUJCKUX MHCTUTYUM]A. TTOMeHYTH cuctemu
KOEersucTmpajy v 3acHOBaHW Cy Ha Moce6bHO HOPMAaTUBHO perynucaHuM npasuiMma
OCHMBakba, NOCMOBakba M (PMHAHCUJCKOr W3BELUTaBarba, Npv 4eMy HaA3op Hag oba
baHkapcka cuctema BpwwM baHka Herapa. LleHTpanHa 6aHKa je 3ady)XeHa 3a
OrepaTMBHO CNpoBOfere NONNTUYKE 04/1yKe Brase aa Manesuja y Hape4HOM nepuogy
noctaHe MefyHapo4HM MCNaMCKM (PUHAHCUjCKU LieHTap, Tako fga ce baHka Herapa
rnojas/byje 1 'y yno3u Kpeatopa MHOBaTMBHUX MHCTPYMeHaTa MCnamcKor mHaHCKjcKor

TpxuwTa*.

MpumapHu LWbeBM BaHke Herapa cy npoMoBuCatbe LIEHOBHE M (MHAHCKjCKe
cTabunHocTu, Npy 4Yemy baHKa y cknagy ca un. 5 3aKoHa O LEHTpasHOj GaHuy

Manesuje BpLUN PyHKLM]je:

> Kpeupara 1 cnpoBohera MOHeTapHe MOJIMTUKE,
eMucKnje HalumoHaHe BanyTe,

Haf30pa 1 KOHTPOsIe PUHAHCU]CKNX UHCTUTYUM]a,
Haz30pa Haf HOBYaHUM U TPXXMLLTEM CTPaHWX BayTa,
Haj30pa c1cTema naaTHor NpomeTa,

ynpas/barba AeBN3HUM pesepeama Manesunje, n

YV V. V V V V

caBeTHUKa, 6aHKapa 1 p1HaHcujckor areHTa Bnage™®.

Bopa AvpekTopa, KOju YMHe TyBepHep, He BULLIE Of TPU 3aMeHMKa ryBepHepa U He
Mah-€ Of MeT, N He BuLLIEe 0f 0caM AupeKkTopa baHke, je HajyTuLajHUj1U OpraHn3aumoHn

[€0 LeHTpanHe 6GaHKe W OAroBOpaH je 3a BONeHe CBMX MOC/OBHMX aKTMBHOCTW,

“7 Maga cy mojefMHU WHCTPYMEHTM, Kao LUTO Cy OTKYM Ayra M MoBpaTHe TpaHcakupuje, Koju ce
npumekyjy 'y Maneswju y ApyruM MCNaMcKMM 3eM/bama, Kao LUTY Cy 3eM/be BAMCKOT MCTOKa,
3abparbeHN Kao LLIEpUjaTCKN HeUCNpaBHM.

4“8 CBM, 2009., Laws of Malaysa Act 701 - Central Bank of Malaysia Act, cTp. 11,
http://www.bnm.gov.my/documents/act/en_cha.pdf
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ofobpaBarbe onepaTMBHMX MiaHoBa 1 GyllieTa baHke. CyBepHepa MocTaB/ba 13abpaHu
MOHapX W HeroB MaHaaT Tpaje MeT roAuHa, AOK 3aMeHMKe ryBepHepa, Yvju maHgat

Tpaje TpW rofiuHe, NOCTaB/ba MUHICTAP 3a4yXKeH 3a UHaHCuje.

[OunpekTope baHke, Ha Npeanor MMHUCTPA 3ay>KeHOr 3a ()MHaHCKje, Takohe nocrae/ba
n3abpaHN MOHapX W HWXOB MaHAaT Tpaje Tpu rogue™. Bopay aupexTtopa, y
OpraHu3auyMoHOM cmMucny, npunagajy u Tpyu ogbopa, U TO YnpaBHW, Haa3opHu u
Opb6op 3a npahewe pusmka. YnpaBHu oabop npegnaxe bopay [AMpekTopa, Ha
yCBajarbe, 4/iaHoBe CBMX pefoBHUX M ad hoc komucuja n ogbopa baHke, GyueT u
ornepaTvBHe nnaHoBe baHke. Haa3opHu ofbop je 3adykeH 3a npahewe GUIaHCHMX
nosmumja baHke, ycnoctaB/bate U (PYHKLMOHMCAaHE CUCTEMA WUHTEPHE KOHTPONE W
YCKnaheHOCTM MOC/IOBHMX aKTUBHOCTU BaHke ca MO3MTUBHMM MpPaBHUM NPONUCUMA,
[0K je On6op 3a npaherwe pr3nKa 3aQyXeH 3a YCNocTaB/batbe MHTErpucaHor cucTema

aHanu3e, npahewa 1 ynpae/baka pusnymma.

LLIepmjaTcKu caBeT je y opraH13aumoHOM cMucy feo LleHTpanHe 6aHKe 1 3afy>KeH je
3a:
» npuMeHy 3akoHa O WUCNaMCKUM (PUHAHCKJCKMM Yycriyrama Ha (PUHaHCUjCKOM
TPXNLWTY,
> Kpevpamwe 006aBe3HVX ynycTaea U gpyrux akata baHke y o6actu mucnamckor
6aHKapcTBa,
> CaBeTOBahe MeHalMeHTa baHke Herapa y akTMBHOCTMMA W TpaHCakKLuumjama Ha
TPXWLITY Ucnamckor 6aHKapcTBea, 1

> CBe Jpyre aKTMBHOCTM MOBEPeHe 0/ CTpaHe MeHayMeHTa Bake™.

Cse unaHose LLlepujatckor caseta™!, Ha npeanor MUHNCTPa 3ay>KeHOr 3a MHaHCKje

M ryBepHepa baHke, MocTaB/ba 13abpaHu MoHapx 2. Mopes CekpeTapujaTa, Kao Tena

9 3a pa3nnky o perynatopHux okeupa MpaHa n CygaHa, 3akoH O LieHTpanHoj 6aHuu Manesuje je
nocebHy naxHy MOCBETMO YCMOBMMA M HAuMHUMMA MK36opa ryBepHepa, 3aMeHWKa W [OupeKTopa
LleHTpanHe 6GaHke. Takohe, 3akoH je npeaBuaeo U cBe orpaHuyaBajyhe OKOMHOCTU U nuMUTUpajyhe
(hakTope npu n3bopy, y cMUCY NPeTXo4Hor u 6yayher pafHOr aHraXosara, KpYMUHaIHe NPOLLIOCTH,
[PXKaB/baHCTBa U CA.

0 16ug, cTp. 40.

! Tokom 2013. 1 2014. roguHe, LLlepujaTcku caBeT je MMao jejaHaecT unaHoBa.
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MOCPeACTBOM KOra Ce BpLUM HENocpegHO OnepaTMBHO CNpoBOfeHe MOCN0BHUX
aKTMBHOCTU, LLlepunjaTckn caBeT MOXe, Y 3aBMCHOCTU Of noTpeba, 0OCHOBaTK nocebHe
ogbope M MoBepuTV MM 3afaTke M3 CBOje HagnexHocTw. LllepmjaTtckom caBety je,
CXOAHO MO3UTUBHO-NPaBHMM nponucuMa Manesuje, fata nocebHa ynora ofyynBarba
0 MUTakMMa 13 NCNaMCKOT 6aHKapCTBa 1 LLUePMjaTCKUM NUTakbnMa y eKOHOMUjU, Tako
[a Cy CBW Cy[OBM WM apbpuTaxkHa Tena y 06aBe3n fAa ce ca WM KOHCYNTYjy npe
of/nlyumBarba. Takohe, y Cnydajy fa ce of/lyKa HeKor LiepujaTckor ofbopa, Koju
(hYHKUMOHWLLE Y OKBUPY NOjeauHayHe 6aHKe wam Apyre (MHaHCUjCKe MHCTUTYUMW]e,
pasfukyje of of4nyke unm npasuna LlepujaTckor caBeTa, ka0 MepofaBHa y3uma ce

ofanyka LLlepunjaTckor caBeTa.

JeduHncarbe 1 cnpoBoferwe MOHeTapHe MOMUTUKE je Yy WHrepeHumju Opbopa 3a
MOHETapHy MNOMUTUKY, KOjU NOpes ryBepHepa M 3aMeHWKa ryBepHepa YMHW jowl He
Matbe Of TPV a He BHLLe Of cefam ApYruX YnaHoBa™:. UnaH 24 3akoHa O LeHTPaTHOj
baHuM Manesnje npeasuha o6aBe3y baHKe, f[a HakOH CBaKOr OApXXaHOr cacTaHKa
ynaHoBa Op6opa 3a MOHETapHY MOAUTUKY Y LUTaMnaHoOM 06/1MKy 06jaBu CBe Of/1yKe U

pasnore HLNXOBOI AOHOLLEHA.

Opf6op 3a MOHEeTapHy MOMMTUKY YCTaHOB/baBa OMLUTE NMPUHLMNE, U3[aje CMEPHULIE W
JeuHuwWwe ycnoBe npuMeHe ofpefeHUX WHCTPYMeHaTa MOHeTapHe MOJIMTUKE.
Pa3sBujeHO (rHaHcujcko TpxULLTE*™ Manesuje, npy»xa MoryhHocT LieHTpanHoj GaHLm
[ia onepauujaMa Ha OTBOPEHOM TPXMLLTY, KaO HajBaXXHWjeM UHCTPYMEHTY MOHeTapHe
NoSIMTUKE, Perynuwie IMKBMAHOCT 6aHKApCKOr CEKTopa, a CaMUM TUM U [a yTuye Ha

BUCNHY KaMaTHKUX CTOmMa.

BaHka Herapa je Yy Uuwby OApXaBatba afleKBaTHOT HMBOA JIMKBMAHOCTM Ha
KOHBEHLIMOHA/HOM X UCMAaMCKOM GaHKapCKOM TPXWLLTY eMWUTYyje 3anuce, Kao
KPaTKOPOYHE AMCKOHTHE XapTuje Of BPeAHOCTW, uMja je NpeBacxofHa Hamepa

noB/ayvere NMKBUAHUX CpeAcTaBa Cca TPXKMLWITA. Ha MCNaMCKOM CermeHTy, I'IOCTOjVI

2 HakHaga Kojy npumajy unaHosu LllepujaTckor caBeTa jefHaka je mpuMariMa 4naHosa bopga
AMpeKTopa.

33 Unanose Op60pa 3a MOHETapHY NOMNTUKY Npeanaxe YnpasHN 0460p, a nocTasba 5ops AvpeKTopa.
%% O yemy Haj60sbE CBEAOUN UMHEHNLA Aa Ce BYLIeTCKN AeuUMT, KOju ce Y npoceky kpehe usmehy 3,5
n 4% BN, y rotoeo 100% m3HoCYy NoKprBa Ha foMahem (hMHAHCWjCKOM TPXMLUTY.
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HEeKO/IMKO BpCTa 3anuca, 0f KOjuX Cy Haj3HayajHuju 3anmcu 3aCHOBaHW Ha uilapa u
Mypabaxa OCHOBY. Y MeTOAO/IOLKOM CMUC/TY, 3anucu ce eMuUTYjy No UCTOM MOCTYMKY
Kao 1 [pyre ucnamcke 06Be3HULE CYKYK, NpY Yemy yiory jeuHuLe nocebHe HameHe
(CMM-a) Ha ncnamckoM CerMeHTy G6aHKapcKor TpxuwTa Manesnje BpLUM KOMMaHuja

BHM cykyk 6epxapa (BNM Sukuk Berhad), koja je ocHoBaHa 2006. rogumHe.

3a pa3nMKy 0f (DMHAHCUJCKUX cucTeMa Yy APYrMM MCMaMCKMM 3eM/bama, Y Uuby
3awTnUTe 0f NPOMeHa MPOMTHUX CTONa, KypceBa BasyTa M LieHa, Ucnamcke b6aHke y
Manesnju Mory npuMewuBaT¥ uUnUTaBy fenesy [OepuMBaTHUX W XMOPUAHMX
(PMHAHCUJCKMX WMHCTPYMeHaTa, Tako fAa Cy CBOMOBM, onuuje u gopsapam, Koju cy
3abparbeHn y BehumHM 3eMasba Bamckor ucTtoka, ca acnekta LllepujaTckor caseTta

afncoJiyTHO NErMTUMHN.

Y uuby 3alWTnTe 0 NPOMeHa BalyTHUX KypceBa, Ucnamcke 6aHKe, CXO4HO (heTBM
LLlepnjaTtckor caBeTa, A0OHeTOoj Ha 38. 3acefawy Yy aBrycty 2003. roguHe, Mmory
KOPUCTUTK CMOT 1 (DOpBapA NOC/IOBHE TpaHcakuumje, Npu Yemy ce MOMeHYyTW rocao
cmaTpa MCrpaBHUM YKO/IMKO je jefiHA CTpaHa CNpemMHa [a Ha yHwunatepaiHOj OCHOBM
o6eha gpyroj cTpaHu fa he Ha TayHO YTBPHeHW AaH KynuTu WavM Npogatu BaayTy no

yHanpes OroBOpeHoM Kypcy*™>.

Takohe, y uuby 3aliTUTe 0f, eBEHTYaNHUX (PIYKTyauuja y HOBYAHNM TOKOBKMA, KOju
MOry HactaTu ycneg HeycknaheHe CTpykType u pgocrieha vMoBMHE U 06aBe3a,
ncnamcke 6aHke, cxofgHo teTeu LLiepnjaTckor caBeTa, JOHETO] Ha 44. 3acefarwy, jyHa
2004. rofuHe, MOry KOPUCTUTW NPOMPUTHW CBOM, MO KOMe [Be CTpaHe Y
4eTBOPO(A3HOM MpPOoLecy, Ha OCHOBY HEKO/IMKO 3acebHMX KymomnpogajHuX yroeopa,
BpLUe MehyCco6HY pasMeHy HOBYaHMX MPUMBA 3aCHOBAHMX Ha (DUKCHOj U NPOMEHVBO]

NpoQUTHOj CTOMNMN.

% |llepujatckm caseT LleHTpanHe 6aHKe cMaTpa fja je MOMeHyTH Nocao 3aCHOBaH Ha ,,06ehary jeqHe
Ofl CTPaHa, a He Ha MMUCaHOM YroBOpY, LUTO je MOTpe6aH YC/OB 3a HeroBy LUEPUjaTCKy MCMPaBHOCT.
BNM, 2010., Shariah Resolutionsin Islamic Finance, second edition, Bank Negara Malaysia, cTp. 138.
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5.9. LleHTpanHa 6aHka Cayanjcke Apabuje

Of cBOr ocHMBarba, MoHeTapHa areHumja Cayamjcke Apabuje (CAMA)™® je kbyuHu
(hakTOp pas3Boja GaHKapCKOr M (hMHAHCMJCKOr CMCTEMAa 3eM/be, Tako Aa je nopef
ycrocTaB/batba CTAabWMAHOr NAaTHOr CUCTEMa, YBOhewa HauuoHasHe BanyTe W
ycrocTaB/barba nparteher perynatopHor oksumpa, CAMA aKTMBHO paguna n Ha
Kpempaky pasnMuntux (UHAHCUjCKMX WHCTPyMeHaTa, cTBapajahn ycnose 3a

YCrocTaB/bakbe CTabUIHOT U Pa3BUjeHOr (DMHAHCUjCKOT TPXXMLLUTA.

Y TpeHyTKYy OcCHuBawa LleHTpanHe 6aHke, 6aHKapcku cuctem Cygumjcke Apabuje
NMPaKkTUYHO HWUje HW MOCTOjao, MMajyhn y BUAY UYMHEHULY [a je rnopes roTOBMHCKOTD
nnaharba, €0 NNaTHOr MPOMETa BPLUEH MPEKO (mnvjana cTpaHux 6GaHaka, AOK Cy
ycnes HenocTojama fAomahe BanyTe™’ nnahawa BpLUeHa Yy CTPaHUM BalyTama,
MPeTeXHO y Aoflapuma WAM y CTPaHUM 3/1aTHUM KOBaHuLUama. YBohewe HauuoHaHe
Ba/lyTe je 61O NPUOPUTET Y aKTMBHOCTMMA LleHTpasHe 6aHKe y MOYeTHUM rofmHama
noctojatba. CAMA je Hajnpe y Bulle HaBparta, y nepuogy of 1952/57. ropuHe,
eMUTOBa/1a MPU3HAHWLE KOje Cy Oufie HamerbeHe XOAovacHWULMMA Ha Xauuiyky
[eHOMVpaHe y BPefHOCTM Of jedHor, neT W aeceT pujana. [OHOLWEHeM YeTBpTOr
3akoHa 0 BanyTn Tokom 1959. roamHe, Koju je 1N AaHac Ha CHa3u, YBefeH je 3BaHn4aH
CUCTEM ManupPHOr HOBLA, Yuja je eMuUcuja Yy UCK/bYUYMBO] WHIEPEHUUjN LeHTpasHe

GaHke™®,

Mopen 3akoHa 0 6aHKapCKOj KOHTPOAM M3 1966. roauHe, Koju je LeHTpasHoj 6aHum
[la0 aoaatHa osnallhera n Behy CTeneH He3aBUCHOCTW, 0 NOCEOHOr 3Havaja 3a pas3Boj
(hmHaHcumjckor TpxkmwTa Cayamjcke Apabuje je ocHuBare KomuteTa, y unjeM cactaBy
Cy NopeA MpefcTaBHUKA LeHTpasiHe 6aHKe, YNHWUAM 1 NPeACTaBHULM MUHUCTApCTaBa
(hHaHCKja, TProBuHe U MHAYCTpUje™™. Mckmbyumsn unmb akTuBHOCTU KomuTeTa je

OMNo ycrnocTas/bawe TPXKULITA KanuTana U OCHMBawa 6ep3e, Tako fAa je of CpeavHe

%% CAMA je ocHoBaHa KparbeBCKuM JekpeToM 1952, roguHe.

7 MepeceTnx rogvHa npownor Beka, y Cayaujckoj Apabuju je Kao cpeAcTBO pasMeHe KopuLheH
CpebpHM KoBaHW HOBaL.

8 SAMA, Historical Preview, http://www.sama.gov.sa/en-US/About/Pages’' SAM AHistory.aspx.
“KomnTeT je ocHoBaH TOKOM 1984. roauHe.
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ocamMfeceTMx rofuHa MpoLLIor Beka [A0JaTHO NPOLUMPEH OMCer perynatopHux u
Ha30pHUX (DYHKUMja LEHTpasHOj 6aHUM W Ha Y4YeCHUMKe (MHAHCUjCKOT TPXKULLTA.
MomeHyTe hyHKunje CAMA je camocTanHo obaB/bana cse Ao 2004. roguHe, Kaga je
OCHOBaHa AreHUMja 3a Hajs3op TpXWWTa KanuTana, Ha KOjy je TMpeHeceH [eo
HagnexHocTn LleHTpanHe GaHke. Takohe, KpabeBckuMm aekpetom mn3 2003. roauHe,
KOjJUM je [03BO/bEHO MOC/0Bakbe Ocurypasajyhux [pywitasa Ha NpuHUMNY
y3ajamHocT, CAMA je oppeheHa 3a perynatopHO WM HaA30pHO Teno MOMeHyTor

cermeHTa (uHaHcujckor TpxmwTa’®.

CsuM nocnosHnUm aktmsHoctuma CAME ynpas/ma boph AvpekTopa, Koju nopes
ryBepHepa 1 BuULle ryBepHepa YmHe jow Tpu YnaHa. Ceu YnaHoBM boppha AupeKTopa ce
noctae/bajy Kpa/beBCKMM [eKpeToM, Ha Mpeanor MuHUCTpa (UMHaHcMja W y3
BepuduKaLmjy CaBeTa MWHMCTapa, Ha MaHAaT of neT roguHa’®’. Cee pesonyumije,
npasuia n cmepHuue bopa yceaja BehMHOM 0f Hajmawe Tpu rnaca. CxofgHo un. 10
KpasbeBckor gekpeta 6p. 23 u3 1957. rogmHe, ryBepHep je 04rosopaH 3a 3aKOHUTOCT Y
nocnoBaky, NpeAcTaB/bate LeHTpanHe GaHke npef cyfosuma u Tpehum anuuma v

npeacenasake bopaom AnpexkTopa.

CAMA je, no yrnegy Ha 6GaHKapCKe CUCTEME EBPOMCKMX Ap)KaBa, npuxeatuna
MehyHapogHe cTaHgapge (uHaHcmujckor wusBewTaBawa (MPPC), npu yemy je y
NMOTNYHOCTU MMMJIEMEHTMPasIa CMepHUUe bBbasenckor Kommuteta ca 6HGaHKapcKy
cynepsuayjy ,,basen I1* 1 npucTyn 3aCHOBaH Ha PU3MKY Y CUCTEMY KOHTPO/e HGaHaka.
Takohe, y TOKY je npouec nmnieMeHTaunje cMepHuua ,,basen 1%

Y cknafy ca oapefb6ama OCHMBAYKMX akaTa, 3akoHa 0 BajlyT 1 3aKoHa 0 6aHKapCKoj

KoHTponu, CAMA je oaroBsopHa 3a:

» €eMUTOBawe HalnoHasHe BanyTe,
> Ha/30p 1 KOHTPOAY MOCNOBHUX GaHaka,
> BOheHe MOHeTapHe MonTUKe,

> CaBeToBatbe BMajie Mo NuTambKMa jaBHor ayra,

460

mewuga.
“61 3aKk0H HUje NpeABMAeo OrpaHnyer-a 6poja MaHAaTa Hekor YnaHa bopja AMpeKkTopa, Tako fa je Lenk
Xamag Caypg An-Cayapu (Sheikh Hamad Saud Al-Sayari), 06aBmbao yHKUmjy rysepHepa CAME ayxe
0/l AiBafieCeT roAuHa.
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ynpas/bakbe AeBM3HINM pe3epBaMa KpasbeBCTBa,
Haf30p Haf cy6jeKTMa KOoju ce 6aBe MeHauKUM MOCOBUMA,
Ha/A30p KOMMaHwuja y3ajaMHOr OCUrypatba,

CTBaparbe YC/I0Ba 3a HECMETAHO (hYHKLIMOHWCAHE (IMHAHCUJCKOT CUCTeMa, W

YV V V VYV VY

ynory BnaguHor 6aHkapa.

Mo yrneay Ha MOfepHe LeHTpanHe 6aHke®, OCHOBHM LM/ MOHeTapHe MOAUTHKe
CAME je opgpxaBarbe LEHOBHe cTabunHoctn. Mehytum, wumajyhm y Bugy
cneundguuHocT Cayamjcke eKOHOMUje U BMCOKY 3aBMCHOCT Of, KpeTaha LieHe HagTe
Ha CBETCKOM TPXMLLUTY 1 BapnjabuUnHOCTM Kypca Aonapa, y Kojuma cy y Hajsehem ageny
N3paXKeHW  CMO/bHOTPrOBUHCKM — NpUXoAW, Mehy  NPUOPUTETHUIUM  LW/bEBMMA
MOHeTapHe MonuTUKe LieHTpasnHe G6aHKe je U ofpXKaBake CTabUIHOCTM Kypca pujana

npema fonapy, OAHOCHO OfiGpaHa HUX0BOT MKCUPaHOT napuTeTa.

Mo nuTakbMma camMoOCTaNHOCTM Yy Bohewy MOHETapHe MoNUTUKE U M36opy
nHctpymeHata, CAMA npunaga rpynn penaTmBHO HE3aBUCHWUX LEHTPa/iHMX GaHaka.
Hanme, un3y3eB npomeHa y BUCUHM 0b6aBe3He pe3epBe, 3a KOjy je MnoTpebHa w
carnacHoctT MuHucTapctBa (pmHaHcuja, CAMA je HesaBuWCHa Yy Wu36opy [Apyrux
BaXKHMjUX MHTPYMEHaTa MOHEeTapHe MOANTUKE, Kao LUTO Cy Perno NocioBuW, BalyTHW

CBOTMOBU U NJaCMaHM jaBHUX (hOH/OBA.

Takohe, cxofHO un. 16 3akoHa 0 6GaHKapckoj KoHTponu, CAMA y3 MpeTxoAaHo

0[106pere MurHUCTapcTBa (hHaHCKja MOXKE:

> NMMATUPATU MakCUMasiHe M3HOCe KpeauTa, Koje Mory ofobputu nojeauHayHe
6aHKe unim rpyne 6aHaka,

> 3ab6paHnNTN UK OrpaHNunTK ogpeheHy BPCTY KPeauTHUX NOc/oBa,

> (mkcupaTt ogpeheHe ycnoBe Koje GaHKe MoOpajy nowuToBaty y MOCA0BHUM

TpaHcakuujama,

“62 y camMoM MpoLieCy OCHMBaKa LigHTpanHe 6aHke, KparbeBuHa Cayaujcke Apabuje je umana nogpLuKy
amepuuke agMUHWCTpaumje, Te je NpPBW TyBepHep W npeAceaHvK bopga aguvpekTopa 6M0 amepuyku
ApxaBbaHuH Teopre Bnosepc (George A. Blowers). Mehytum, y KacHujum roguHama CAMA je
npuxeaTasa NPUHLMME W NpaBWa ynpas/batba No Yrieay Ha LeHTpasHe 6aHKe eBPONCKOr Tuna.
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> [eduHNCaT MUHUManHe BpeaHocTy ITB paumna®, u
» (hmkcupaTy BpefHOCT MMOBUHE KOjy je cBaka Noc/ioBHa 6aHKa Ay)KHa f[a LpXKu

y rpaHuLama Kpambesctaa*™.

Haj3HayajHuju MHCTPYMEHT MOHeTapHe nonutuke LieHTpanHe 6aHke cy onepauuje Ha
OTBOPEHOM TPXULITY, Koje CAMA cnpoBoAM NyTem pPeno 1 NoBpaTHMUX Perno rnocaosa.
Hamme, CAMA KynoBMHOM WAX MNPOAAJOM KPATKOPOUYHUX W CpefHepoyvHMX
bnarajHMYKMX 3anuca W cepTugmkara, Kao UM AYropoyvHUX [LpXKaBHMX 00Be3HMLA

AVIPEKTHO Ha IHEBHOM HUBOY PErynuLLe HUBO IMKBUAHOCTM GaHKApPCKOT CEeKTopa.

Moxe ce 3ak/byunTu ga LleHTpasiHa 6aHKa nocebHy naxwy nocsehyje IMKBUAHOCTU
GaHKapCcKOr cekTopa, Te fa je Yy OfHOCY Ha LeHTpaiHe 6aHKe eBpOMCKor Tumna
KOH3epBaTVBHMja W PECTPUKTMBHMjA MO MWTawy BWUCMHA CTONa 06aBe3HUX WU
cTaTyTapHuUX pesepsn nnkeugHoctn. Hamme, CAMA je pedmHucana makcumanHy
BPeLHOCT pauva KpeauTa v eno3nta Ha HUBO 0f 60%, LUTO je 3HATHO HWXXW HMBO Hero
LUTO je cnyyaj Kog BehuHe 3eMasba EY, Kao WITO cy UTanmnja y Kojoj je BpeAHOCT pauua,
2013. rognHe, nsHocuna 131%, Moptyrany 121% un LWnaHuju 119%. Y nopehewy ca
Cayaujckom Apabujom, Mo nNuUTawy NOMEHYTOr pauua CIMYHY MOHETapHY MOSUTUKY

BoJe Hemauka, y K0jOj je BUCUHA pauma Ha HUBOY of 68% 1 JanaH ca 69%.

Takohe, CAMA je nponucasa MUHUMa/IHe U3HOCE pPe3epBu NIMKBUAHOCTU Koje BaHke
Mopajy ApXXaTu Yy FOTOBUHW WU TO Ha HUBOY 0f 7% opf Tekyhux TpaHCakLUOHUX
fenosuta M 2% 0f OpOYeHWUX [erno3vTa, OOK je BUCWHA CTaTyTapHOr pauua

NVMKBUAHOCTU Ha HUBOY 0f, 20% 0/} YKYMHUX Aeno3uTa’®.

lMnacmaH jaBHWUX (POHAOBA Ce MOXE CMaTpatu roToBO jeAVHCTBEHWM WHCTPYMEHTOM
MoHeTapHe nonmtnke CAME, 1 npeAcTas/ba HeHO AUCKPELMOHO NpaBo 4a KOHKPETHO]

MOCNoBHOj GaHUM nnacupa oapeheHa CPeAcTBa, Koja Cy Y BMACHWLLTBY BaguHMX

“63 NITB pawyo NpeacTaB/ba OHOC BPEAHOCTM KonaTepana v KpeauTa.

“*SAMA, 1966., Banking Control Law Issued by Royal Decree No. M/5 - Article 16,
http://www.sama.gov.sa/si tes/samaen/Rul esRegul ationsandCircul ars/Banking/Pages/BankingSystemFDO
3.aspx

% 33 pasnuKy of pesepBu MKBUAHOCTW KOje Ce ApXe Y roTOBWHM, CTaTyTapHe pesepse 6aHke Mory
[p>XXaTn y roTOBUHM, 31aTy WK XapTujama of, BpegHoCTK Koje ogobpasa CAMA.

238



NHCTUTYUMja. Havme, nomeHyTn MHCTPYMeHT CAMA CefleKTUBHO N PETKO KOPUCTH,
NCK/bYUMBO Yy CUTYaUMju Kada nojeamnHadHa 6aHka, a npe ceBera ce 0fHOCK Ha GaHke y

[PXXaBHOM BNIACHULUTBY, MMa 0ApeneHNX CUCTEMCKUX U NMMKBUAHOCHUX Npo6G/ema.

CAMA je passuna BajlyTHM CBOM, KaO [epVBATHN (PMHAHCUJCKU WMHCTPYMEHT, KOju
nopes €BeHTyasiHe arcopnuuje HeraTMBHMX ediekaTa MNPOMeHe KypceBa CTpaHuUX
BalyTa 3a UWb MMa Ofp)KaBare J/IMKBUAHOCTM 6GaHKapcKor cuctema. [omeHyTu
WHCTPYMEHT Ce PeCTPUKTMBHO W TMOBPEMEHO KOPUCTW, TFOTOBO WCK/bYYMBO Y
nepuogMma nojaBe Heke €KCTepHe MOMUTUYKE WAW eKOHOMCKE HEecTabWunHOCTM Yy
pernoHy. YnaH 2, KpasbeBCKOr aekpeTta 6p. 23, 3abparyje LleHTpanHoj 6aHum ga
npuma n nnaha kKamarty, [AOK je 4ynaHom 6 3abparkeHo ga CAMA noctyna y

CyNpOTHOCTUMA Ca ,,yueriiMa Mcnamekor 3akoHa“*®

, Tako fAa LleHTpanHa 6aHKa He
KOPWUCTM €CKOHTHY CTOMY Kao jedaH Of WHCTPYMeHaTa MOHETapHE MO/MTUKE.
McToBpeMeHO ce nomeHyTa 3abpaHa Kopuiiheta KamaTHe CTOrne He OfHOCM U Ha

MocnoBHe 6aHKe, Koje BfacHMLMa [ieno3nTa peoBHo nnahajy Kamary.

Poxk docnieha (meceyu)
M 66

Foduxa

2007 4.81 462
2008 3.28 3

002 (.91 116
2010 L 4 (.88
m 0.69 017
01z ; .92 0.87
2013 . .95 (.98

Tabena 5.3. MNperneq npocevyHNX KaMaTHMX CTOMa Ha 4enosnTe y pujamma
3BOp: SAMA, 2014., Annual statistics, Saudi Arabian Monetary Agency, Section 1, cTp.30.

KamaTHe cTone Ha AernosuTe y pujanima npate KpeTakbe KamMaTHMX CToMa Ha [enosunte
y [onapuma, npu Yemy Cy Mo npaBuy HUXOBU M3HOCK yBehaHM 3a ofpeheHn 13HOC

npemuje.

4% SAMA, 1957., Charter Of The Saudi Arabian Monetary Agency Issued by Royal Decree No. 23,
http://www.sama.gov.sa/'si tes samaen/Rul esRegul ationsandCircul ars/Banking/Pages/BankingSystemFDO

1.aspx
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Mpagnk 5.5. KpeTarbe KamaTHMX CTOMna Ha TpomeceyHe aenosutey CP n YC/
3BOp: SAMA, 2013., Annual report, Saudi Arabian Monetary Agency, cTp. 51.

Kako cermeHT mcnamckor 6aHKapcTBa ca CTaHOBULLTA PerynaTopHOr OKBMpa Kojum je
ypeheH ¢mHaHcujckm cuctem Caygujcke Apabuje hopmanHo He noctoju, CAMA, [o
cafla, HMje ycBOjUna HWjefaH HOPMATMBHM aKT KOjuM OWU perynucana noc/ioBake
McnaMmckux GaHaka HUTK je u3gana NMuUeHLy Mo KOjoj je HEKOj MOCM0BHOj GaHLm
[03BO/bEHO 00aB/bare MOMEHYTUX aKTUBHOCTM, TaKO [a Yy CBOjUM MW3BELUTAjUMa He

MpaBu pasnnKy U3Mely KOHBEHLIMOHATHUX U UCNaMCKMX 6aHaka.
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LLlecTn neo

EBPONCKO N NCNaMCKO OCUTypaHe
(Takadyn)

241



6.1. Nojam 1 BpCTe ocurypama

duHaHcKjcKe nocnegmue WTeTHUX gorahaja coumo-eKOHOMCKON KapakTepa, KOf, KOjux
Cy npaBHa W (M3MYKa NMUA M3M0XKEHA WCTUM WM CAMYHUM BpCTaMa pPU3KKa,
HajagekBaTHMje Ce amMOpTU3Yyjy MPMMEHOM WHCTUTYTa OCurypawa, rae ce Ha 6asu
Kpemparba jefUHCTBEHMX (MHAHCUJCKMX (POHAOBa BpLUM AMCMNep3vja LITeTa Ha CBe
yuyecHuke. Ocurypamwe je, TPEHYTHO, HajCOPUCTULMPAHNU CErMEHT (MHAHCUjCKOr
cucTema ca jeIMHCTBEHUM 06enexjuma 13 Kojux npousnniasm ocobeHa opraHm3almoHa

CTPYKYpa 1 NOCNOBHE aKTUBHOCTM OCUIypaBajyhnx apyLLTaBa.

CBeyKYMHOCT MOCMOBHUX OAHOCA M CBAKOLHEBHOI YKMBOTA /bYAW He3aMuc/iuBe cy 6e3
ocurypama, umajyhm y sugy ga 6m 3agpxkasarbe pusmka U LUITETHOCT nocneguua y
Cnyyajy HUX0BE peanu3auunje Oune KOHCTaHTHa nNpeTva 006aB/bakby PefoBHUX
aKTMBHOCTU. Tpeba umatn y BUAY fa je 3aluTuta 0f HeraTMBHUX NOC/eAMLA MO XXMUBOT
N UMOBMHY /by (DUHAHCUJCKOI KapakKTepa, TakO [a OCUTypare He MOXe CrpeyunTy
peasv3auumjy LWTeTHOr porahaja, Beh WUCK/bYYMBO YMambWTWU LUTETHe ediekTe Koje je
forahaj npoy3pokoBao. Havme, y4eCHMUM LUeMe Ocurypawa Hajrnpe BpLUe ynaarty
HOBYaHMX cpefcTasa (Mpemuje), Ha OCHOBY KOjUX Ce Kpeupajy (POHLOBWU U3 KOjUX Ce

BPLUN HalOKHada WUTETE Nan ncnnata oCUrypaHe cyme.

Y 3aBMCHOCTW 0f, KpuTepujyma nofene pas/vkyjemo HEKOMIMKO BPCTa Ocurypara, npu
4yeMy je cBakako Hajuewha n Haj3HavajHMja nogena npemMa npegmeTy ocurypama Ha
ocurypare MMOBUHE M ocurypare nvua. Pasnmumra npupoga npeamMeTa ocurypama y
NMOMEHYTUM C/lyyajeBMMa MMNAALMPa pa3iMymMTa Havena W npaswusia MOC/MOBHUX
npoueca, Tako Aa je jacHa AMCTUHKLUMja M3Mehy npemmnjckmux (POHAO0Ba, Pe3epBu U
nnacMaHa cpefcrasa Koja notuyy u3 rocnoBa ocurypawa MMOBMHE M NnLa obasesa
CBaKe KOMMaHuje. 3a pas3/iMKy 0f ocuryparwa MMOBUHE, KO Kora ce BpLUM HakaHaja
WTete AEMMWYHO WM Y LENOCTW, OCUrypare /unua KapakTepulle WHCTUTYT
ocurypaHe cyme, Koju npefcrae/ba HOBYaHM M3HOC MO3HAT Y TPEHYTKY 3aK/byumBarba

YyroBopa O OCWTypatby Ha KOju OCUTYpaHUMK MMa MpaBoO HacTynawem HecpehHor
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cnydaja. 3a pasfINKy Of OCUTypatba MMOBWHE, KO OCUTypatba LA OCUTYPaHUK HEMA

006aBe3y [I0Ka3nBatba LLITETE HU HEHE BUCKHE.

Ocuryparbe nua ce fasbe ey Ha OCUryparbe XKMBOTa M OCUrypare of nocnegvua
HecpehHor cnydaja. Ocurypare >XMBOTA, KOje Ce MNpPeMa HauuHy 3aK/byudnBarba
yroeopa, 6pojy nuua obyxsaheHuUX YyroBopoMm, PU3NKY W HauMHy Wcniate fein Ha
Be/IMKM 6poj Mof BpcTa, 0byxBaTa CBe C/lyyajaBe KO KOjUX Ce MPecTaHKOM Wan
TpajarbeM XMBOTa MMLA BPLUM MCMIaTa ocurypaHe cyme®’. Y ocHoBM ocurypara o
nocneguua HecpehHor cnydvaja je, Takohe, ucnnara ocurypaHe cyme y cry4ajy
WHBaNIMAMTETA WAN CMPTU OCUrypaHor nuua, MehyTuMm, 3a pasnnky of Oocurypama
XXMBOTA, KO OBe BPCTe OCUryparba Ce BpLWM M UCMjaTa TPOLUKOBa Jieyera WU

n3ry6rbeHe 3apafe.

6.2. MpuHUMNM 1 ynora ocurypamra Ha rnobaHoM prUHaHCUjCKOM

TPXULITY

ConnpapHoCT 1 y3ajaMHOCT BoAehn Cy MPUMHLMNK cucTeMa ocurypasajyhe pasmeHe.
MMocTojawe pusMka U opmuparbe 3ajefHuULUe YMju YNaHoOBM MMaAjy MHTEpec fa ra
Mefyco6HO pacnofene OCHOBHe Cy NPEeTNnoCcTaBKe MOCTOjaka ocurypara. MpumeHom
caBpeMeHMX AOoCTUrHyha maremaTvike M CTaTUCTMKe MOTOM Ce BpLK npefBufare
BepoBaTHOhe HacTaHKa LUTETHMX Aorahaja u Ha 6a3n Tora chopMuparba U pacrnogene
(hbMHaHCMjCKMX (DOHAOBA HaMeEeHUX Ybnaxasakwy Mocneauua ycnen peanvsauuje

LUTETHMX forahaja.

Buwectpyka ynora ocurypawa ornefa ce Yy jeAUHCTBEHO] LLEMATCKOj CTPYKTypu
cucTemMa ocurypasajyhe pasmeHe W HeAeno3nTHOj akymynauuju M MHBECTULMOHO-
a/I0KaLUMoHOj PyHKUMjKN, YnHehn ocurypasajyhe KoMnaHuje HajBaXXKHUjUM YYeCHULMMA

rno6anHor YMHaHCKjCKOr TPXKULLITA.

7 Kouosuh J., 2004., AKTyapcke ocHoBe (bopmuparba Tapuda y ocuryparwy nmua, EKOHOMCKM
thakynTteT y beorpagy, cTp.28.
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3a pa3ninmky of 6aHaka v Apyrux Aeno3UTHUX MHCTUTYLM]a, ocurypasajyhe KomnaHuje
rotoBO fa Hemajy pv3VK Of MpPEeBPeMeHOr MnoBfaYyera CpefcTaBa, LWITO UX YMHK
HajBehUM WHCTUTYUMja/IHUM WHBECTUTOPMMA Ha (DMHAHCUMJCKOM TPXMLWTY. [lnaH
ynnara npemuja je yHanpeg rnosHar v fjequHucaH je yroeopHUM OLHOCOM OCUrypasaya
N ocurypaHvka, Tako f[a je [AUHaMMKa HOBYaHMX TOKOBA KO oOcurypasajyhux

KOMMNaHWja NpeaBunanBmja Hero LWTo je To cny4aj ko baHaka.

Mopep counjanHe PyHKLMje, ocurypasajyhe KomnaHuje npyxajy AoAaTtHY CUrypHOCT
YyUYecHMUMMa (PMHAHCUJCKOT CUCTEMA, ai U NPUBPELHUM [PYLUTBMMA W3 MpUMapHe
Nnpon3BofAHe, TProBuHe, eHepreTrke 1 cektopa ycnyra. Ocurypasajyha gpywrea cy
reHepaTop LUTeAHe CTAHOBHWLUTBA M NpuBpege, a Kako M3Mely ynnata npemuje u
LITeTHOr fgorafaja MoXe npoTehn 13BecTaH BPEMEHCKM MepUOS CPeAcTBa pes3epsu ce

nnacupajy y MUMOBWHY pa3finuymTe POYHOCTU U MPUHOCHE CMIOCOBHOCTMW.

Kao Hajsehnt MHCTUTYLUMOHa/IHN MHBECTUTOPM Ocurypasajyhe KoMnaHwje nogcTuyy
pact bAiM-a. Buiwe of NoNoBUHE NiacMaHa UHCTUTYLMOHa/THMX MHBeCTUTOpa y EY ce
ofHOCM Ha ocurypasajyha pgpywTtsa, npu 4demy je 24% jaBHor ayra u 21%
KOPMOPaTMBHMX 06BE3HMLA Y HUXOBUM akTuBaMa’®. WHgycTpuja ocurypawa je
ycnena fa Hagomectu ran usmehy Behe Tpaxwe W HeLOBO/bHE MOHYAe CpeAcTasa
[yropoyHoOr KapakTepa Ha (PMHaHCUjCKOM TpXUWTY EY, a 'y yemy je 6aHKapcKu ceTop

[0XXNBEO HEYCMEX.

Henpeasnaven KatactpoaiHM BpeMeHCKM aorahaju, TOKOM MOCnefHhuX HeKONNKO
roAuHa, yCNoBW/W Cy MojaBy Be/IMKUX LUTATa HA UMOBWUHMU, LUTO je YCI0BUJIO U YOp3as1o
npoLece yapy>KnBara ocurypasaya rno BepTUKaIHOj U XOPU30HTA/IHOj OCHOBW, [JOK CY
napaieHo CBe WHTEH3VMBHUjU MpoLecH noBe3nBawa 6GaHaka W ocurypasajyhunx
JpyLuTaBa Ha rnobaiHoM (UHAHCUJCKOM TPXULLTY. Ha TprHaecT HajBehnx eBPOMnCKMX
ocurypasajyhux KomnaHuja, MEPEHO BPeAHOCTM MMOBUHe, ogHocK ce 40% TpxuwTa

ocurypara EY*®°.

“%8 | nsurance Europe, 2014., Insurers, regulation & stability, cTp.2,
http://www.insuranceeurope.eu/uploads/M odul es/Publications/stability-insi ght-briefing.pdf

489 Wyman O., 2013., Funding the future: Insurers’ role as institutional investors, Insurance Europe, cTp.
19, http://www.insuranceeurope.eu/uploads/M odul es/Publicati ons/funding-the-future. pdf
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6.3. Nojam 1 BpCTe pu3nKa

YnpaB/batbe PU3NKOM Ce TpaAuLMOHa/IHO MOBe3MBasio ca CUMCTEMOM ocurypasajyhe
pasMeHe, Aa 61 aKTMBHMM Mpoy4YaBakbeM MOMeHYyTe 06/1aCTU U cXBaTakba BaXKHOCTU
afleKBaTHOI aHTULMNMpPakba 1 yrpae/bakba PU3MKOM 610 pasBUjeH UMTaB HU3 TEXHUKA,
noyeB Of MPeBeHUMje 1N caMo3allTUTe, Na CBe A0 HOBMX COUCTULMPAHUX TPXMULLHNX
WMHCTPYMeHaTa, Kao LWTO Cy (MHAHCWUCKN [AepwmBaTW. YnpaB/bakby PUMKOM je
nocseheHo 3Ha4yajHO MeCTO Yy CaBpPeMEHOj EKOHOMCKOj Teopwuju. [lapagokcasiHOM
[lenyje YnkweHnLa aa jow YBEK HMje NOCTMUIHYTa carnacHOCT OKO HEeroBor rnojMoBHOr
fedmHMcarba, Tako Aa Cy O6pojHa TymMadera HeroBor nojMoBHOr oapehera peasHocT

MOZIepHe eKOHOMCKe Teopuje.

Komucumja 3a TepMuUHONOrMjy AMepPUUKOr YOPY)KeHa 3a PU3MK W ocuryparwe je
ycBojuna gethmHULMjy no Kojoj je pu3nK ,,HeM3BeCHOCT pesynTaTa fgorahaja Koju nma
fga wam euwe moryhux mexopa“™. Monasehu of nmpemuce Mo Kojoj je Hemoryhe
OrnepaTMBHO Je(MHMUCATM HEN3BECHOCT, Te fja Ce MOXKEe rOBOPUTU O HALLOj NepLenumjm
HemsBecHocTW, neH XontoH (Glyn Holton) m3Bogn 3ak/byvak fa je Hemoryhe
fethmHmcaTn pu3nK 1 aa ce jeIMHO MOXKEe M3BECTM HeKa ornepaTmBHa AeuHMLM]ja Halle
nepuenuuje pusnka®™. Wmajyhu y suay HasegeHo, Kpuctodep Borc (Christopher
Boggs) fedhuHuie puM3NK Kao ,,HEM3BECHOCT KOja Mpatu UCXO4 W MNpPoUCTUYe W3
He3Hawa 0 Oyayhum pgorahajuma®. Be3 npeumsHOr MnojMoBHOr fedmHMcara, borc
HEN3BECHOCTM KOPUCTM Kao KaTeropujy Koja UcryHasa YCcoBe Mo KojuMa HUKO He 3Ha
WwTa he ce 4OroguTu, HUKO He 3Ha wWTa he ce 4OroAMTU YKOIMKO Ce HELTO AOroun u
KonvMko he WwTeTHe nocneguue 6utn. TocTojawe pu3snKa je, MO HEMY, YCNOB/bEHO
MoCTOjakeM HEN3BECHOCTU 1 BepoBaTHONeE MojaB/brBakba HEMOBO/LHOT MCX0Za, Tako Aa
Cy cuTyaumje 6e3 LITETHMX Mocnegaumua M y Kojuma je MUCXof anconyTHO M3BeCTaH

nniexe pusmnka®’,

% Qutreville J. F., 2012., Theory and Practice of Insurance, Springer Science & Business Media, cTp. 2.
“™ Holton G. A., 2004., Defining Risk, Financial Analysts Journal, Volume 60, Number 6, CFA
Ingtitute, cTp. 23.

42 Boggs C. J., 2011, Insurance, Risk & Risk Management, WellsM. G., cTp.3.
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AHa/IM30M  pasMunMTUX feuHuuMja pusuka moryhe je W3BeCTM 3aK/byyke O
ofpeheHnM 3ajegHNYKMM eneMeHTUMa. Haume, oppeheHn pgorahaj mopa vmatu
HajMare [Ba MCXofa Of KOjuX jefaH Mopa OGUTK HemnoxkesbaH, MpU Yemy Ce Herosa

nocsiegnua MoXXe NCKasaTW.

HenocTtojawe jeAMHCTBEHe fJemHMLMje WUMNAULMPA HENOCTOjaHwe jeAUMHCTBEHE
Knacuukaumje pusnka, Tako fa Ce Yy 3aBWCHOCTU Of, KpUTepujyma MOXe W3BeCTu
HEKO/IMKO pa3mumTnx nogena. MOryhHoCT (DMHAHCUCKOT u3paXaBara LUTETHUX
nocnegmua je oa nocebHor 3Hayaja y npouecy ynpas/batba PUNKOM. Puanum Kog
Kojux je Moryhe HOBYaHO M3pasuTU LITETHY MOCneauuy npunagajy rpynu
(hnHaHcmjckmx pusnka. Ca gpyre cTpaHe, Npemga Cy HUXOBO MOCTOjake W LUTETHOCT
nocrneauue peasHe Karteropuvje, egekte ofpefeHuUx pusnka Huje moryhe HOBYaHO
n3pasuTu, Uam je 360r HepocTaTka aflekBaTHe METOAO0/IONNje HOBYAHO M3pakaBarbe
HenpeuusHo. TlOMeHYTM pusnuM, Kao LITO je rybuTak penyTtauuje Ha npumep,

npunagaajy rpynn HeyHaHCKjCKUX PU3MKa U He MOTY Ce OCUTypaTyl.

Kaga je ogpefheHOM pu3MKy U3n0XeHa YMTaBa ApYLUTBEHA 3ajefHuua, Uin teH Behu
[le0, y NuTawy je OCHOBHM, 6a3MyHM PU3MK, Kao LITO CYy Ha NpuMep NpUpoAHe
KatacTpode. MehyTum, nojeauHal, AN NPUBPEAHVN EHTUTET, MOrY OMUTU WU3N0XEHU
ofpeheHVM CBOJCTBEHUM  KapakTEPUCTUYHUM  pusuumma. [lopes  moryhHocTu
(PMHaHCMjCKOT M3paXkaBara LUTETHUX MOCneamua, 3a WHAYCTPUjy ocurypara je of
nocebHOr 3Havaja Nogena pusmnKa Ha YACT 1 LLNEeKYNaTUBHU. YUCT pUSNK MOXKE MMaTK
fBa Moryha ucxoga, U TO fa ce HuwTa Hehe gecutn m fa he ce gecuMTu LUTETHA
nocneguua. LLInekynatmeHN pyU3nK, NMopes UCXoAa YMCTOr pU3MKa, YK/byuyje 1 UCXO[
KOju MOXKe pe3ynTmpaT (PUHaHCUjCKOj KOPUCTU. 3a pas3/iKy Of YACTOr pu3nKa, Koju
Ce OCurypasa, LUMeKynaTUBHUM PU3NKOM Ce yrpas/ba XeLIMHIOM. PU3KNK O NpoMeHa y
eKOHOMWjN UMajy BENNKN YTULAj, He cCamMO Ha MOoCcnoBake NpUBPeaHUX ApyLuTasa, Beh
M Ha 4MTaB [PYLUTBEHW >XMBOT. 300r CBOje MPUPOLE W Be/MKe BapwnjabunHOCTK
MOMEHYTU PU3NLM Ce Ha3MBajy AMHaMUYKUM. CTaTUUKX pUsnLM, ca apyre CTpaHe, He
3aBu1Ce 0f NPOMEHa Y eKOHOMUjU U HUXOB MHTEH3UTET je INLLEH 6110 KakBKX yTuLaja

3 APYLUTBEHO-MOMNUTUYKE Chepe.
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6.4. OpraHusaymoHn obnuum ocurypasajyhmx gpywrasay CAL-y

CreunmyHe  KapakTepuctmke  TpxuwTa  ocurypawa CAL-a,  Yy3poKoBaHe
JeOVHCTBEHMM pPerynaTtopHMM OKBMPOM, Ha HajafieKBaTHUjU HauuMH ce PelrekTyjy y
nocTojarby BeNMKOr 6poja pasnnMumMTMX OpraHu3auMoHMx 06/mMka ocurypasajyhux
[pywTaBa, No Kome TpxuwTte ocuryparwa CAL-a Hema naHfgaHa. YcBajameM Mek
KapaH-®eprycoH 3akoHa (McCarran-Ferguson), 1945. rogmHe, no KOMe Cy Moc/noBu
ocuryparsa u3ys3eTm n3 TproBuHcKe Knaysyne Ycrasa CA/Ll-a, pernvcawe M Haasop
CeKTOpa je Yy Haf/IexXHOCTU [pxasa unaHuua. OACYyCTBO CaBe3HE HafJ/IeXXHOCTU Yy
obnactn ocurypata, M0 MOHOrMM ayTopuma, [ano je MpeBenvka oBfawherwa
3BaHUYHMLMMA 1 MHCTUTYLMjaMa ApXKasa YnaHuua. Y uuby npeBasunnakera youeHnx
HefocCTaTaka, OCHOBAHO je HauuoHa/HO yApYXewe MOBEPeHnKa 3a OCUrypame, Kao
CBOJEBPCHM Ccneumpukym TpxuwTa ocurypawa CAL-a. Y nuTawy je NpMBaTHO,
HEBNAAMHO YAPYXXeHe 3afy)KeHO 33 YTBphMBabe MUHMMATHUX CTaHapga WU
NPOMOBMCara jeHO006PA3HOCTU Y APXKABHUM PErynaTtopHUM 3axXTeBUMA. Y ApYXKerbe
npeaiaxe CONCTBeHe mMofene, Koje NoToM Yy (hopMK 3aKOHa YCBajajy 3eM/be YMaHuLE.
YOpyxewe je MOCTUINO 3HayajaHe pesyntare y 06nacTu XapMOHM3auuje nponuca
KojuMa je perynucaHa 0651acT COMIBEHTHOCTU ocurypasajyhux gpylitasa. YcBajarem
Mpem—JInu-6nnnmn 3akoHa (Gramm-Leach-Bliley), 1999. roanHe, Koju je nonynapHo
Ha3BaH 3aKOHOM O MOJAepHU3aunjy (hMHAHCUjCKKX ycnyra, AOAATHO je Mbepan30BaHo
(PMHAHCMJCKO TPXKMLUTE TakKO LUTO je [03BO/bEHO Crajake 6aHaka, ocurypasajyhux
KOMMaHMja W WHBECTULUMOHMX (oHA4oBa. [lpumapHa cermeHTauuja TpXuMLTA
ocurypama nogpasymeBa HeroBy nojeny Ha ABa OCHOBHa CermMeHTa, U TO CEermeHT
YXMBOTHOT 1 34paBCTBEHOr ocuryparba (J1-X CermMeHT) Y MMOBMHCKOI M OCUrypara Of

ogrosopHocTu (M-J1 cermeHT).

Ocurypasajyha gpywitea MOry Yy3eTW jeAHY O HEKO/IMKO 3aKOHOM [03BOSbEHWNX
npasHKX hopmn. Kako NocnoBm XXMBOTHOI OcUrypara nogpasymesajy oapeheHn HMBO
KOHTUHYyUTETa W (JMHAHCKjCKE CHare, MOMEHYTMM MNOCNOBMMa Ce Mory 6aBuTu

KOMnNaHuje y hopMmn akLMOHAPCKMX 1 ApyLuTaBa Ha 6a3m y3ajaMHOCTH.
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Ocurypasajyha gpyLuTBa akLMOHapPCKOr TuMa Cy OCHOBaHa y Lu/by CTBaparba npogura
M ucnnata AVMBMAEHAM OCHMBayMMa, OLHOCHO BfaCHMUMMa akuuja, 6uno fga cy y
nuTawy usnuka nuua, 4pyre KOMMaHwuje WM MHBECTULMOHM (DOHLOBW. AKLUMjCKM
KanuTan je OCHOBHW W HajBaXXHWjU M3BOP CpeAcTaBa ApYLUTBa, NMPU YeMy akLmoHapu
CHOCe pu3MK nojase ryoutka Ao BUCUHE BPEAHOCTM akUMja. YNnaToMm npemuje, Koja je
KOHayHa 1 yHanpef nosHarta, OCMrypaHuK 3anpaso Kymnyje 3aTuTy of (hMHAHCNjCKMX
nocnegmua LWITETHoOr fgorahaja, Kojy Ha cebe npeysuma ocurypasajyhe [ApyLUTBO,
OAHOCHO akuuoHapu. BnacHnuka 1 ynpas/bayka PyHKUMja Cy 0fBOjeHe. AKLMOHapW
nocTaB/bajy MeHaLIMeHT APYLUTBA, KOjU Ha NpPOgecroHasIHOj OCHOBM Yrnpas/ba CBUM
MOC/IOBHUM aKTUBHOCTUMa. 3a pas3nKy Of aKUMOHapCKMX, ApylTBa Ha 6asu
y3ajaMHOCTV Cy Y B/IaCHUWTBY oOcurypaHuka. OcurypaHvum, Koju cy YjeaHo u
YnaHoOBM ynpaBHOr oAabopa, Oupajy 4naHoBe M3BPLUHOr 0460pa, KOjU Yynpas/ba
KoMnaHnjoM. VickazaHn fo6uTaK ApyLUTBa Ha Kpajy MNOC/IOBHE FOAUHE ce pacrnogerbyje
OCHMBauMMa, NN ce MOXe 0A40UTK Of Npemuja 3a crefehy rognmHy. YKonmko npemuija
M TMPUXOA O WHBECTUpaHa Pe3epByM HUCY [OBO/bHW 3a MokKpuhe cBUX 06aBesa
OCUrypaHuup BpLUe JoAaTHe yrnate, Ynja he BUCMHA 3aBUCUTU Of BUCWHE Mpey3eTor
pusmka. MakcvMasiHe BpeHOCTU [oAAaTHUX YynjaTta Cy MponmncaHe MHTEPHUM akTumMa

[PYLLTBA, UM CY perynmncaHe 3akoHom*™,

Hajseha npefHOCT akUMOHAapCKMX Hafg ApYyWwTBMMa Ha 6a3v y3ajaMHOCTU je fakLin
NPUCTYN (MHAHCWJCKOM TPXULWITY Y CMUCAY MPUKYM/bakba [OAATHOr KanuTana
emucujom akumja. Ca apyre cTpaHe, OCHMBauM [pyLuTaBa Ha 6a3u y3ajaMHOCTWU MO
OCHOBY YnaHCTBa y 60pay AMPEKTopa, Uan ynpaBHOM 0460py, UMajy Behun yTuuaj Ha
MOCNoBarbe 0/ BNaCHMKa akLmoHapckor apywTea*’®. Mpema nogaumma HaumoHanHor
YAPY>XXera NnoBepeHnKa 3a ocurypare, y 2013. roguHu, of yKynHor 6poja gpylitasa
Ha 6a31 y3ajamHOCTV 63% je nocnoBano y 061acTU XMBOTHOI ocurypara, 36% Ha
CErMeHTY VMOBMHCKOr W OCurypawa Of, OAroBOPHOCTWU, [AOK je 1% KomnaHuja

MOCNOBaN0 Ha CErMeHTY 3ApPaBCTBEHOI ocurypatba. Of YKyMNHor 6poja akLMOHapCKMX

4% Loftin Graham, Xiaoying Xie, 2007., The United States Insurance Market: Characteristics and
Trends, in Cummins J. D., Venard B., Handbook of international insurance, Springer, cTp. 68.

47 Y CTPYYHOj jaBHOCTV MpeoBnajaBa MULL/LEHE MO KOME je KyMy/MpaHu pUsvK oamyuyjyhu daktop
npuankom usbopa BpcTe ocurypasajyher ApywTsa. HavMe, YKONMKO je pusuK Behn KnjeHTU ce
04Nlydyjy 3a M3060p aKUMOHApCKOr ApYLUTBa, Y CYMPOTHOM CYy [ApyliTBa Ha 06asn y3ajaMHOCTM
NpuxBaT/bUBO pellee. MacMinnl R., Ren Y., 2011, Mutual versus Stock Insurers: A Synthesis of the
Theoretical and Empirical Research, Journal of Insurance Issues, 2011, 34 (2), ctp. 103.
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ApywTaea, y uctom nepuogy, 70% KomnaHuja je NocsioBasio Ha CErMeHTY YXUBOTHOT
ocurypara, 29% Ha CermeHTy MUMOBWHCKOT 1 OCUrypara of O4roBOpHOCTHM, 40K je 1%

KOMMaHWja NOCM0BAN0 Ha CEerMeHTY 3paBCTBEHOr Ocurypara™’™.

Mocneawnx HEKOMMKO roavHa Ha Tpxuwty CA/[-a je npucytaH npouec
TpaHcopMaumje gpyliTtaBa Ha 6asn y3ajaMHOCTW Yy akumoHapcka ApywiTsa. lMpouec
TpaHcgopmauumje, UM geMyTyanusaupje, je KapakTepucTuyaH 3a ApyliTBa Ha 6asu
y3ajaMHOCTW KOja Cy 3Ha4ajHO rnosehasia CBoje TPXMLLHO yyeluhe 1 KOA KOjuX Ce jaB/ba
notpeba 3a MPOMECUOHA/IHUM YrpaB/bakbeM W (NIEKCUOUIHUjUM  MPUCTYMNOM
(hpMHaHCHMjCKOM TPXMLWTY. MocToju HeKoNMKO Moryhux o6snka TpaHcopmaumje. Kog
noTnyHe TpaHchopmauuje BNacHULUM Nosmca BpLUe pasMeHy Lie/IOKYMHOr BIaCHUYKOT
yfena y KOMMaHuju 3a akuuje vnu Hosau. MoTnyHa TpaHcgopmaumja Moxe 6UTH
M3BPLUEHA M HA HayMH [a Heka Jpyra KOMmMaHuja uanm MHBECTULMOHW (POHL OTKYyne
B/IACHULUTBO Haj APYLITBOM, a fa MOTOM BJIACHUYKW KanuTaa TpaHc(opmMully y
akuymjcku. Takofe, [ApywWTBO Ha 06a3n Yy3ajaMHOCTM Ce MOXe W  AeTMMUYHO

TpaHC(hopMIcaTH, Tako LWTo he NocTaTyt XoNAMHr Komnanuja*’®,

3agpyre, un apyLTea yHyTpallke ocurypasajyhe pasmMeHe Cy pacrpocTpareH 061K
opraHusoBama ocurypasajyhux gpywTasa y CAL-y. OcurypaHuum, Koju cy yjefHo u
ocurypasayn, MehycobHO CONMMAapHO pasMerbyjy pU3NK, Tako Aa je CBaku nojefAnHauHmn
OCUTypaHVK OCUrypaH KOA CBUX APYrMX 4naHoBa ApYLUTBa, & Yje4HO je U HUXO0B
ocurypasad. 3a pasnvKy Of ApyluTasa Ha 6a3n y3ajaMHOCTM, KOZ, 3apyra CBaku 4niaH
CBOje 06aBe3e npey3nmMa nojeaMHavyHo. CyliTHa 3apyra je Aa OKymn/ba CybjeKTe Koju

CY U3NO0XeHN NCTOM UIn CANYHOM PU3NKY, aJ/i Ca CYNnpoTHUM GQJEKTVIMG..

4> NAIC, 2013, Mutual Versus Stock Insurance Companies & Investment Portfolio Comparison,
http://www.naic.org/capital_markets archive/150428.htm
4% n6una.
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6.5. OpraHunsaymoHn 06nmumy ocurypasajyhmnx gpywtasay EY

3Hauyaj TpXXMLWTa ocurypawa EY ce ornega y uvkbeHMUM [a Ce Y HEMY FeHepuLLe
TpehuHa cBeTcke npemuje*”’, nok ce 91% nNpUKYM/beHe Mpemuje Ha eBPOMCKOM
KOHTVUHEHTY OfiHOCK Ha 3emrbe EY*”®. YBohete nporpama ,,ConBeHTHOCT |1“ HacTaBak
je XapmoHu3aumje nponuca y 06nacTU ocurypawa, Mpyv 4Y4emy je Of CTpaHe
perynatopHux Tena EY ycBOjeH HM3 CMepHMLA, MPenopyka U TeEXHWYKNX CTaHAapaa.
MehyTum, jeaHCTBEHA AeMHMLMja YroBOpa O OCMrypawy, a caM TUM W MpelmsHa
KaTeropusaumja nocnoBa ocurypara M KOMMaHuWja Koje ce TWMM MOCNOBMMA MOry
6aBMTH, jOLL YBEK HMje YCBOjeHa, TaKo Aa Ce Ha HUBOY EY, TpeHyTHO, y ocurypasajyha
ApywTBa ybpajajy cBa ApyliTBa KOja Cy Ha OCHOBY HaUMOHa/IHMX PerynaTtopHuX

OKBMpa 3eMasba YnaHnLa KnacuukoBaHa Kao ocurypasajyha.

Mpema nogaumma AreHumje 3a Hag3o0p NeH3NOHMX (hoHgoBa M ocurypara (EMOTA)
Ha nogpydyjy EY nocnyje oko 5300 ocurypasajyhux gpywrtasa. Mo 6pojy ApyluTaBa
npegwade Benvka bputaHuja ca 1247, Hemayka ca 570 n dpaHuycka ca 4057,
Hajsehn 6poj KOMnaHuja 4MHe akuMOHapcKa W ApyluTBa Ha 6asn y3ajaMHOCTH,

MehyTuUM, NPUCYTHe Cy 1 3aapyre (KoonepaTuee), jaBHe KOMMaHuje 1 C.

3a pasMky of ocurypasajyhmx gApyliTaBa akuUWOHApcKor Tuna, Koja Ha
NPoQecMoHa/IHOj U KOMepPLMjaIHOj OCHOBW MpPY»XKajy 3alUTUTY 0f CBMX BpPCTa PU3MKa,
JpyLlITBa 3a Yy3ajaMHO Ocurypake W 3aapyre npyxajy ycnyre ocuryparba CBOjUM
YNaHoBMMa, a He Tpehum nnumrma*™®. Kog wix ce unaHoBMMa 13 cpeacTasa AOMNPUHOCA
Hajuelhe npyxajy ycnyre 3awiTute M3 06/1acTy 34paBCTBEHOI OCUrypaka, MehyTum,
nocneamnX HEKOMKO rofAuHa MoMeHyTa ApYLWTBa ce cBe Yewhe 6GaBe npyxakem

ycnyra u3 061acT MMOBMHCKOT M OCUTypaka XNBoTa. Y BehuHu 3emarba EY 3agpyre,

‘T EY je ca 33% yuelwha y YKyMHO MPUKYM/beHOj NpeMunju cBeTckn nuaep. MoTtom cnepe CesepHa
Amepuka ca 30% n Asnja ca 29%.

“"® | nternational Monetary Fund. 2013., European Union: Publication of Financial Sector Assessment
Program Documentation—Technical Note on European Insurance and Occupational Pensions Authority
Assessment, IMF Country Report No. 13/73, cTp. 4.

"% | nsurance Europe, 2014., European Insurance in Figures, Statistics N°48, ctp. 37.

“% Benuka gpyLTBa Ha 6331 y3ajaMHOCTM Ce Y MojeAuHUM 3eMbama EY 6ase 1 ocuryparem Tpehunx
nmua.
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KaKo HeMajy CBOjCTBO TProsua, Nocnyjy y cknagy ca nocebHmMm nponucuma, Hajueluhe

y hopMU 3aKOHa O 3aApyrapcTay.

PerynatopHu okBupu JluTBaHuje, EcToHMje, Mante u CnoBayke He npenosHajy
JpylWTBa Ha 6a3n y3ajaMHOCTM W 3afpyre Kao [03BO/beHe OpraHu3auyoHe 06/mKe

KOMMaHKja Koje ce 6aBe OCMTypareM.

[pywTBa Ha 6a3n y3ajaMHOCTV W 3afpyre y KOHTUHYUTETY Genexe pacT TPXKULIHOT
ydyewha, Tako ga cy, Ha Kpajy 2013. roamHe, umane ydyelwhe og 31,2% Ha LeN0KYyNHOM
TPXULWTY ocuryparwa EY, of uvera 26,2 Ha TPXULLTY XXMBOTHOT U 38% Ha TPXULUTY
HEXMBOTHOI ocurypatba. lMapanenHo ca pacToM TPXWLIHOP y4yelwha, kao nocneavua
YKpyntaBama, 06enexxu ce TpeH[ CMamMBakba 6poja ocurypasajyhux ApylutaBa OBe

BpcTe®®,

6.6. CneungunyHM opraHmsaunoHn obnmum ocurypasajyhux

ApyLiTaBa

MMocnenmnx HEKONMKO rOAUHA anTepHATMBHU TpaHChepn pusnka Jobujajy CBe BULLIE
Ha 3Hauajy. Mopen oapeheHnx cneummnyHMx 065nKa ocurypasajyhe pasmeHe passujeH
je unmTaB HU3 XMOPUAHUX (MHAHCUJCKMX MHCTPYMeHaTa, Kao LUTO Cy KaTtacTpodasiHe
06Be3HMLEe, MOMOhY KOjUX Ce Ae0 puM3nKa KpPo3 MPoLec Cekjyputusaumje rnpeHocu Ha

(bMHAHCW]CKO TPXKMLLTE.

BpaTcTBO, Kao cneuudunyad 061K ocurypasajyhe pasmeHe Hactao y CA/-y, npeteva
je OpywTaBa Ha OCHOBM Y3ajaMHOCTM. Y MUTaky je opraHu3aupja 3acHOBaHa Ha
HEeNpPOQMTHOj OCHOBU UMjX je OCHOBHM Li/b OCUTYpake Y/laHoBa, UK AonprHocKoLa.

UnaHoBM Ha [06POBO/LHOj OCHOBM BpLUE YnnaTy AONPUHOCA M3 KOjUX Ce BpLUM

8! International Cooperative and Mutual Insurance Federation, 2013., Market In Sights: Europe, cTp.5,
http://www.amice-eu.org/Downl oad.ashx? D=54256
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HakHafa LTeTa yHecpeheHuma. Hajuewhe npyxajy ycnyre y 06nactv 34paBCTBEHON
ocurypamwa. OcurypaBajyha gpywtea y Qopmu 6GpaTcTBa jow YBEK MOCNYjy Ha
nogpyyjy CAL-a, MefyTuM, TPEHYTHO je HMXO0BO y4yewhe Ha TPXMULUTY OCUrypara

MaprmHajiHo.

Moxe ce pehun aa je Ha OCHOBY GpaTCTaBa, CpeAnHOM XX BeKa, pa3BujeH KenTuBe, Kao
(hopma ocurypasajyher gpywtea umju je UWDb MNpyXawe Yycnyra ocurypamba
OCHMBauvMMa, Mpy 4YeMmy Cy 3a pa3/MKy of OparcTaBa, KO KOjuX Cy OCHMBauun W
4NlaHOBM YrNaBHOM (PM3MyKa Nvua, KO KenTMBa OCHMBa4YM NpuBpeAHa ApyLUTBa.
Hajueluhe ce KenTMB KOMMNaHWje OCHUBAjY Kao 3aBMCHA [PYLUTBA MaTUYHE KOMMaHuje,
Kojy ocurypaBajy of ofpeheHe BpcTe pu3nka. Takohe, y cuTyauuju Kaga je BuLle
KOMMNaHMja U310XKeHO CPOAHOj BPCTU pu3mnKa Hajuellhe ce OCHMBA KENTMB KOMMNaHuja y

3aje4HNYKOM BMIAaCHULUTBY, KOja UX NOTOM OCUrypasa.

KenTmB KomnaHuje Ce yrnaBHOM OCHMBAjy Yy O(b LUOP 30Hama, Ynme ce u3berasajy
BMCOKM TPOLUKOBM OCHMBawa W 3aXTeBU PErynaTtopHUX Tena Mo MuTakwy BUCKHE
OCHMBAYKOI KanuTana u pesepBu. opes HWKMX TPOLUKOBA MOCNOBaka, jefHa 0f
OCHOBHVX MpefHOCTX KenTmBa je MOryhHOCT ocurypawa 0f CreumguyHux BpcTa

pU3MKa.

Cse Behu 6poj KENTUB KOMMaHWja, Ynje Nnoc/ioBame joll YBeK HMje cTaHAapAM30BaHO U
HOpPMaTMBHO YpeheHo, Kao 1 BUCOKE CTOoMNe pacta MOMeHyTe MHAYCTpUje ycnosuse cy
OpojHe  pacnpaBe  MefyHapogHe  CTpyyHe  jaBHOCTW. [lokywaj  yBohewa
CTaHAapaM3auuje y MNOMeHyTOoj 06nacTu uHUUMpano je MehyHapoaHO YapyXXere
cynepsusopa y ocurypawy (MAUC), Koje je, cpeamHom 2015. roguHe, cauvHWUNO
npeg/or perynaTopHor OKBMpa OCHMBakba 1 NocnoBakba KeNnTuB KomnaHuja. OKBuMp je y

(ba3u HaupTa 1 y TOKY je jaBHa pacrpasa.

Y cnydyajeBUMa Kaja ce ocurypasajyha [pyliTBa CyouaBajy Ca 3axTeBMMa 3a
OCUrypatemM VMOBMHe Be/IMKE BPeAHOCTWU, KOA Koje ©Ou  OfLWTEeTHW 3axTeB
npesasnnasno QuHaHcujcke MoryhHocT nojegmHadHor ocurypasajyher apywirtsa

(hopmupajy ce ocurypasajyhu nynosu. ynosu ce Hajuewhe OCHMBajy y cTartycy
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noce6HOr MpaBHOr /MUA, KOje je Y BNaCHULLTBY BuMLIE Ocurypasajyhux KomnaHwuja.
CBako nojefMHa4yHO ocurypasajyhe ApyLITBO, yfiaHMua nyna, Bpwn ynnaty yaena,
KOjuM rapaHTyje 3a npeysete obasese. Of BUCKHE Yena 3aBucK 1 pacrnogena joburka

UAN ry6uTKa Mefy YnaHuLama Ha Kpajy noc/noBHe rofguHe.

6.7. Nojam Takadyna

WN3pa3 Takadyn je y caBpeMeHOj MUCNamMCKOj eKOHOMCKO] TEPMUHO/OTNN YCTasbeH U
onwrTenpuxsaheH 3a 03Ha4aBare MCIaMCKOr MOAena ocuryparba. lNMpema Masnesmnjckom
Jekpety o Takadyny n3 1984. roguHe, ,, Takayn npeacras/ba LemMy 3acHOBaHY Ha
OpatcTBy, CONMAAPHOCTM U y3ajaMHOj NoMohu, Koja 06e36ehyje y3ajaMmHy (DMHAHCUjCKY
nomoh yyecHMUMMA Yy Cny4ajy LUITETHOr forahaja, npu Yemy Cy YYeCHULM CrnopasymHO

carniacHu fja 3a Ty CBPXY fJOHUpajy cpeacTsa”*.

Mpema AAOV®W, ,Mcnamcko ocurypare je CUCTEM MOCPEACTBOM KOra Y4YecHUUm
[OHVPajy 4e0 MUK LeoKynaH M3HOC AOMNPUHOCA, KOjU Ce KOPUCTU 3a HaA0KHaAY LTeTa
Koje Cy npeTpnenn. Ynora ynpase je OrpaHMYyeHa Ha Yynpae/bakbe orepauujama

0CUrypakba 1 MHBECTUPArLE JOMPUHOCA OCUTypaHuKa™*®,

Ha OCHOBY NpeTXofHUX [feduHULUMja, MOXEe Ce 3aK/byuuTu fa ce Takagyn, wam
MCNaMCKN MOJEN ocuryparba, 6asmpa Ha y3ajaMHOM rapaHToBawy, Y3 NpOMOBUCaHbE
nieje 3ajefHULLITBA. Y MUCNAMCKOj eKOHOMCKO] TEOPUjU Ce MHCUCTMPA Ha YMbeHULM Aa
Ce ocurypawe, Makap MW (OPMaJIHO, 3acHMBA Ha MOLWITOBaky MPUHMLMNG

[06POBO/LHOCTMW.

“82 BaHka Herapa je MMOHMP pa3Boja MCNaMCKOT OCUTyparba, a Y Luby YBohera OfjBojeHe perynaTuse,
1984.roauHe, je poHena 3akoH O Takayny. 3a petuHuumjy Takagyna: Lawsof Malaysia, Act 312 -
Takaful Act, Date of publication in the Gazette 31- Dec- 1984Tp.5,

http://www.agc.gov.my/Akta/V ol .%6207/Act_312.pdf.

“8 AAOIFI, 2005., Accounting and Auditing Standards for Islamic Financial Institutions: The Full Text
of All Accounting and Auditing Standards for Islamic Financial Institutions, AAOIFI, cTp.376.
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OnwTK je cTaB [a MCNaMCKO Ocurypare noumkbe yop3aHo fa ce pasBuja TeK HaKOH
[lOHOWea HEKONNMKO (eTBM UM pe3onyuuja, Kojuma je Yys3ajaMHO OCurypame
MpOornalleHo LepmjaTckn ncnpasHUM. EBponcko Behe 3a (eTBe M UCTpaxuBarbe je
YyCBOjUNO (peTBy O AOMYLUTEHOCTW Y3ajaMHOI Oocurypawa. Y (DeTBU Ce Kaxe fa je
»KOMepUmjasIHO ocurypare 03Ha4eHO Kao xapam of, CTpaHe BehuHe Teonora, anv ga 'y
roTOBO CBMM HEMCNaMCKMX 3eM/bama Moc/yjy ocurypasajyhe KomnaHuje Ha 6a3u
y3ajaMHOCTW, Te Aa ca LUepnjaTcKor CTaHOBULLITA HMje Xapam y4ecTBOBATM Y HUXOBUM

aKTMBHOCTMMA“*®4,

Takohe, Ha CBOM NPBOM 3acefawy, Akagemnja ncnamckor npasa OVK-a je pasmarpana
niTarke ocurypama, fga 6uv TOKOM [pyror 3acefarma pasmatrpasa W nuTambe
peocurypara. Akagemuja je ycsojuna Pesonyuujy 6p. 9 (9/2), no Kojoj je HakoH
O3Ha4aBatba KOHBEHLMOHA/IHOI OCUIypara Kao LUepMjaTCKM HeucrnpaBHOr, 403BOWNA
y3ajaMHO ocurypawe. BaXHO je HaNnOMeHyTW [a je Yy HaupTy pesonyuuje, Koju je
YCBOjeH TOKOM MpBOr 3acefara, AKaneMuja npesnoxuna:
> [la ynnare ocurypaHuka 6ygy 3acHoBaHe Ha AoHauuju,
» [a ocurypasajyhe komnaHuje, nopeg hunmjana n ekcnosntypa, Mopajy nmartu
ceguLuTe,
» [ay OKBMpY ocurypasajyhnx KomnaHuja, y opraHmsauyMoHOM CMUCNY, Mopajy
6uTK (hopmmpaHa nocebHa oferbera y CKagy ca BPCTOM MOC/I0OBa U puU3MKa
KOju Ce NMoKpuBajy,
» [a ocurypaBajyhe KomnaHuje mopajy 6uTu hnekcnbunHmje, OAHOCHO [Aa
n3berasajy KOMMNJMKOBaHe NPoLesype 1 NoCn0BHe MOAene,
> [la cBaka KOMMaHuja Mopa umatu HeKy BPCTY BPXOBHOr Beha, unje he ynaHoBu
NMeHOBaTK OCHMBaYM 1 ApXKaBea, a Bogmhe 6pury o ycknaheHocTH npoueaypa v

MOCMOBHMX aKTMBOCTM Ca LLepUjaToMm,

Y ucToj eTBu, Behe, y cnyuajy HenocTojara y3ajaMHOT OCUryparba, AOMYLITa 3aK/byulBarbe
yroBopa 0 KOMepLujanHOM OCUrypary UCKbYUMBO Y CNy4ajy NocTojara Kpajibe Hyxae. ICMIF Takaful
Panel, The ruling by the European Council for Fatwa and Research,

http://www.takaf ul .coop/index.php?option=com_content& view=article& id=12& Itemid=31
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> [ay CNny4ajy HefocTaTKa HOBYAHUX CPeAcTaBa 3a HaMMpPeHEe LITeTa KOMMaHuja
MOXE 3aXTeBaTW [40[aTHa CPeACcTBa Of OCUrYypaHuKa, anu Aa 61 OCHOBHYU TepeT

Tpe6asno fa CHoce Apxasa 1 ocHMBauN*®.

MpBe KomnaHuje cy ocHoBaHe Yy CypaHy M YAE, OOK CBOje caBpeMeHe obpuce
Takayn nonpuma y Manesnju 1984. rogmHe, Kaja je yCBOjeH 3aKoH O Takadyny.
MoTnyHy ekcnaH3njy Takadyn AO0XMB/baBa Yy MNOCNEAHMX HEKONMKO roAuHa ca
N3y3eTHO BMCOKUM CTOMama pacTa MMOBMHE U KOPWCHWUKA YCNyra, Kao LUTO Ce MOXe

BUAETU Ha rpadmky 6.1.

YO nmunuormu

8.000 |

BaxpouH 7% Kyaajm 2%

Hamap 4y

2007 2008 2009 2010 2011e 20121

Caydujcexa Apabuja YAE Kamap B Kyeajim B Baxpeum

Mpagomk 6.1. MpuKynbeHy gonpuHocu/npemumja y 3eMmmsama fongekor 3anmsa 07-12
3Bop: E&Y, 2013., Global Takaful Insights 2013, EY analysis, cTp.16.

FroguwibKn pacT nHAyCTpuje Takadyna je U gabe Beoma BMCOK, Te y 2008. rogmHu
n3Hocu 29%, Kaga je UHAYCTpUja y LenmHn ocTuria HUBoO of 5,3 Munujapau gonapa,
OLHOCHO HMBO oA 11 mMunujapav gonapa, Koju je fOCTUTHYT Kpajem 2012. roguHe.
Mpema npougeHama aHaIMTUYapa Ofe/bera 3a UCNaMcKe MHaHcuje peBm3opcke Kyhe
»~EPHECT 1 JaHr”, Takadhyn nHgycTpuja he y HapegHe YeTupy rofuHe foctuhn HUBO Of
25 munujapau gonapa’®. Hajsehe crone pacta cy 3abenexxeHe y YAE (26%),
Cayaujckoj Apabujn (19%), Manesmju (10%) wn WHpoHesnjn (11%), [OK je

NCTOBPEMEHO CBETCKa CTOMa pacta WHAYCTpuje ocurypama 9%*". Buwwe on 62%

“ Muslim World League-lsamic Figh Council, Resolutions of Islamic Figh Council Makkah
Mukarramah (From 1 to 18 Sessions During 1398-1427H (1977-2006)) - Report of the Committee
Assigned to Draft the Resolution of the ISlamic Figh Council on Insurance, cTp. 52-53.

“8 E&Y, 2013., Global Takaful Insights 2013, EY analysis, cTp.16.

“87 CTone pacta npemuje XXMBOTHOT OCUTyparba Yy HaBeaeHOM nepuoay cy jo Behe. Ctone pactay YAE
(32%), Cayamjckoj Apabuju (37%), Manesunju (15%) n NHgoHesnju (24%) n Erunty (17%), ganeko cy
N3Haj, CBETCKOr npoceka [0 6%.
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NMPUKYN/beHe npemunje (JOnpuHOCa) Yy OKBMPY MCMAMCKOr OCUrypaka OLHOCK Ce Ha

3em/be Fondekor 3anmsa’®.

Mpouetbyje ce fa je TPeHYTHO je akTnBHO M3Mehy 150 n 200 Takadyn KomnaHuja, Koje
nopes MCnamckux 3emMasba [anekor u Banckor uctoka, nocnyjy u y EY*. Buwe og
NoNOBMHe Takayn KoMnaHuja Hanasm ce y 3emsbama [rondckor 3anmea. NoteHumjan 3a
pacT Takagyn MHAYCTpUje je BENMKK, LUTO je NMOCebHO M3paKeHO Yy 3eM/bama Kao LUTO
cy Cayamjcka Apabuja n MpaH, Kao 3em/baMa Cca penaTUBHO BWCOKMM BpeLHOCTMMA
BAIM-a, ann ca M3y3eTHO Ma/iMM M3HOCOM MpPeMWje >XXMBOTHOI OcuUrypara no rnasu

CTaHOBHMKa, CKPOMHUX NET Aonapa no rnasn CTaHOBHUKaA.

Ha nogpyuyjy Asnje, Tokom 2013. rogumHe, suile og 70% npemuje Takagyn MHAYCTpuje
je NPUKYN/beHO Ha TPXMLWITY Manesuje, notom cneam ViHgoHesumja ca 24%. Mehytum,
Takayn je joLl yBeK y NoBOjY, TaKo Aa je UCNaMCKO OCUrypame U Y 3eM/baMa Y Kojuma
Cy Takagyn KomnaHuje NocTUr/ie 3HayajHe pesyntarte, MepeHO YKYNHOM MPUKYMN/bEHOM
MpPeMujoM, jol YBEK [ANIEKO WCMOL KOHBEHLMOHa/IHOT OCUTypara, LUTO Ce MOXe
3aK/bY4MTM Ha OCHOBY KOMMapaTMBHE aHa/sn3e YKYMHO TMPUKYM/beHe Mpemuje
KOHBEHUMOHAHOT Oocurypatka M Takadyna y 3em/baMa Yy Kojuma oba cuctema

KOersucTumpajy.

Tabena 6.1. NpeMunja KOHBEHLMOHAHOT Ocuryparba 1 Takadyna (mnpa YCA)

Manesnja | WHgoHesnja Cayanjcka
Apabuja
YKynHa npemuja KOHBEHLOHaIHOT 8.8 6.9 2.2
ocuryparba
YKynHa npemuja Takadyna 0.523 0.80 0.831

M13Bop: Bhatty A., 2010.,Takaful in North America:a global view for local perspective, New Horizon,
issue No 176, cTp.11.

“88 Deloitte, 2013., The global Takaful insurance market, The Deloitte ME IFKC practice insights series,
cTp.11.

“® Mopes KoMMaHWja M3 MCMaMCKWX 3eMasba, Takadyn [ApYyLITBA OCHMBAjy U KOHBEHLWMOHaIHe
ocurypaeajyhe komnaHuje. Tokno mapuH (Tokio Marine) y Cayaumjckoj Apabuju npy>xa cBoje ycnyre of
1967. rognHe, a og 2001. roanHe je Kao nNpBa KOHBEHLMOHaNHa ocurypaeajyha kyha y noHyay yBpctuna
Takadyn npomssoge.
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Kao wTto ce Buan y Tabenn 6.1, yKyrnHa npemmja KOHBEHLMOHaNHOI OcuUrypama je 16
nyta Beha ofl yKynHe npemuje Takagyna y Manesnju, 8,5 nyta y IHAOHE3NjU U CKOPO
3 nyta y Cayaunjckoj Apabuju.

N nopen umwbeHuue ga Ha nogpydjy CAL-a u KaHage XwuBwu Benvka nonynayuja
MyC/nMMaHa, [0 cafa Huje 3ab6eNeXXeH0 3HavajHuje NPUCYCTBO Takadyn KomnaHuja. 3a
pasnnky og CAL-a, y Benukoj bBputaHuju je of 2005.roamMHe akTuMBHa Takadyn
koMnaHuja Canam xanan uHwypaHc (Salaam Halal Insurance- (CXW))*®. CXW ce
6asvpana Ha pa3Bojy ayTo ocurypara. Kynuu nonuca ynnahyjy npemujy, Koje 3ajeaHo
ynHe Takadyn nyn. CpefacTtea nyna ce NOTOM WHBECTMPaAjy Y MOCM0BE [03BO/bEHE
LLepunjaToM, MPU YeMy CY CBU MPUHOCK Ha MHBECTMLMje A€o NMyna 13 Kora ce ucnnahyjy
OAWTeTHM 3axTeBn. OcTaTak CpefcTaBa Ce Ha Kpajy roguHe pacnopehyje BnacHuUMMa
nonuca y Buay nornycTa Ha npemuje NpuaMKoM o6HoBe monuce. Takagyn onepatopu
3a CBOje ycnyre Hannahajy HakHafy, Koja ce 3apadyHaBa Kao MpoLeHart of AonpuHoca

(vnn npemuja) ocurypaHuka.

6.8. Mogenu Takagyna

Y 3aBMCHOCTU 0f MPUHUMMNA HA KOjUMa Cy 3aCHOBaHM YroBOPHM OLHOCU Takayn
KOMMaHuje W Y4YeCHWKa, pa3BMjeHO je HEeKONMKO Mofena Takadyn Jpylutasa.
Haj3acTyn/beHnju cy Bakana n mygapaba mogenu. Y CygaHy je passujeH Bakyd mMogen,
Koju je nogpxaH n y TllakucrtaHy. MehyTum, y npakcu, Ucnamcke ocurypasajyhe
KOMMaHuje CBOje MOC/IOBHE aKTUBHOCTM 3aCHMBAjy Ha KOMOMHauujama OCHOBHMX
moZena. YKO/MMKO je BpCTa pu3MKa OCHOBHW KpUTEpWjyM Mofene, Kao W KOf
KOHBEHUMOHATHMX ocurypasajyhmx KomnaHuja, pasnnkyjy ce Takadyn ApyLiTea Koja
ce 6aBe XXMBOTHMUM oOcuryparwem (NOPOAMYHM Takays), HEXMBOTHUM OCUTYpaHEM

(onwTtn Takayn) n peocurypasajyha gpywtea (pe-takayn).

%0 Komnaumja CXW je 2005. roguHe Npso6UTHO OCHOBaHa MOJ, HA3WBOM BpUTULL MCAAMMUK MHLLYPaHL]
xonguHr (British Islamic Insurance Holdings) ca ocHuBaukmm kanutanom of, 60 munmoHa yHTH. Gelu
., 2008., Insurance with principles, New Horizon, issue 169, ctp.20.
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6.8.1. Mypapaba mogen

LLlema ocurypara 3acHOBaHa Ha Mydapaba NpUHUMNY MofpasymMeBa OpraHM30Bae
ocurypasajyhe 3awTtute u3Mehy KoMnaHuje, Koja npeysuma ynory mygapuba -
yrpae/baya MOC/IOBHMX aKTUBHOCTM W OCUTypaHUKa — (UHaHCUjepa MOCMI0BHOT
nogyxsara. 'lomeHyTM Mofen ce Besyje 3a Marnesujy, Y Kojoj je Haj3acTyn/beHnju
06/IMK OpraHu3oBaka Ocurypasajyhe 3aliTUTe Ha WUCNAaMCKOM  (PUHAHCWJCKOM

CErMeHTY.

Y umuctom Mmypgapaba Mogfeny, UMju je HOBYaHM TOK MNpuKasaH Ha rpadmky 6.2,
ocurypasajyha KomnaHuwja (Takadyn onepatop) ynpae/ba CBMM  MOC/I0BHUM
aKTVBHOCTUMa, OAHOCHO BpPLUM TMPOLEHe pu3MKa, 06pavyyH pe3epBu U  HUXOBO
NHBECTMpPare. HakoH 3aBpLUETKA MHBECTULMOHON UMKIyca U OAbuTKa OonepaTtuBHUX
TPOLLUKOBa, BULIAK (TEXHUYKM pe3ynTaTr) ce, MpeMa paHuWje YroBOPEHOM OAHOCY,

pacnojessyje n3mely KomnaHuje n ocuUrypaHuka.

[eo npoduTa Koju npunaga akLmoHapuma

Takadyn A
oneparop TPOLUKOBY yrpas/bara

A

[1e0 KOju NpuUnazga onepaTopy

ocurypaHuum VHBECTULMjE npocv T 0f

(yuecHuLN) (onepaTop) > HBeCTMpara

T l

JjonpuvHocn —» thoHg thoHg - onepaTwBHN ¥ BULIAK
YYecHMKa YYECHUKa TPOLLKOBYU l

[€e0 Koju npunaga
yyecHuLyma

Mpaghmk 6.2. HoBYaHM TOK y YncToM mygdapaba mogeny

13BOp: npunaroheHo Ha ocHoBy Akhtar J., 2010., Takaful an emerging niche, International Conference
on Islamic Banking & Finance, Kabul, http://www.slideshare.net/al hudaci be/what-is-takaf ul -by-jamil -
akhtar
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CxopHO Mypaapaba NpUHLMNY, YKONMKO Ce Ha Kpajy 00payyHCKOr nepuoja MCKaxe
ryéutak, cHoce ra ocurypaHmum (prHaHcnjepun). Yuctu myaapaba mogen ce Hajueluhe
KOPUCTX NPUIMKOM OpraHv3oBakba MOCNOBHMX aKTMBHOCTM KOMMNaHWja Koje ce 6aBe
HEXXMBOTHOM BPCTOM OCUrypawa, JOK je MOAM(IMKOBaHW Mydapaba mMofen Hajuyeluhe

MPUMebNB KO KOMMaHMja Koje ce 6aBe XWUBOTHIUM ocurypatbem “*,

6.8.2. Bakana mopen

Y ckagy ca Pesonyuujom, Kojy je LLlepmjatckm ogéop LleHTpanHe 6aHke Manesnje
YCBOjMO Ha fABajeceTapyrom 3acefawy 2002. rogvHe, y Bakasia Mogeny, npuHumnan
(ocurypaHuK) aHraxyje areHTa, y 0OBOM C/ly4ajy Takaiyn orneparopa, fa 'y Heroso nme
BOAM W OpraHusyje cse onepauuje ocurypamwa. Ocurypasajyha KomnaHuja 3a CBOje
yCnyre BpLUM Hannaty MpoBu3vje, Koja MOXe OUTKU (PUKCHAa, ann U Kao opapeheHu
npoueHat of npemuje. MefyTum, KOMMaHuja He y4ecTBYje Yy Pacrnofesin TEXHUYKOT

pesynTata’®,

Mpemuje, Koje ynnahyjy ocurypaHuuu, ce Hasueajy LOMPUHOCK U UMajy TpeTMmaH
foHaumja. CBOje aKTMBHOCTM KOMMNaHWja (DMHaAHCMpa W3 Bakasia npoBu3nje U

yobunyajeHo fa ce oHa Kpehe y pacnoHy of 20-35% of, yKYNHUX AonpuHOca.

W nopef unmeHMLUEe Aa KOMMaHWja, Y OBOM C/ly4vajy areHT, He CHOCW PU3NK MNojase
rybutka, y npakcu je yobuuajeHo Aa Takagyn orepatop y TOM cny4ajy npuberasa
ofobpaBarky GeckamarTHOr 3ajMa npuHUMnany (ocurypaHuuuma). Bakana mogen ce
Hajuewhe KopucTM y 3em/baMa Bamckor wncToka, Mehytum, MMa ra u 'y [Apyrum

MYC/TMUMaHCKNUM 3eM/baMa.

! |9 amic Banker, Takaful — Mudarabah Model, http://www.islamicbanker.com/education/takaf ul -—-
mudarabah-model.
492 BNM, 2010., Shariah Resolutions in Islamic Finance, second edition, Bank Negara Malaysia, cTp. 62.
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6.8.3. Bakyt mogen

Bakyh unu cygaHcKv MOfen UCNamCKOr OCuUrypara Ce 3aCHMBa Ha 3ajefjHUYKOM,
KOMEKTUBHOM B/IaCHULUTBY Haf (hOHAO0M ocurypasajyher ApyLiTsa, Koje 61 no Teopuju
Tpebasio Aa nocnyje Ha HeNnPoOgUTHOj OCHOBWU. pemMuje ce TPeTupajy Kao AoHaumje,
[OK 61 ocurypasajyhe ApylwITBO Tpebano ga nma POpMy Heke BPCTe jaBHE YCTaHOBe
nnn - oHgaumje, 6e3 eKCnIUUMTHO ofpeheHor TuTynapa, LWTO je CYLTUHCKA

cneunguyHOCT 0BOr Mogena.

3a pa3nvKy Of Apyrux mofena, y Bakydy Hema npepacrofenie BULLKA CpefcraBa
yyecHMuMmMa. OCHMBaYKM KanuTan Cce KOpUCTM 3a (POPMasIHO  UCMyHaBaHe
perynaTopHux ycnoea npuInKoMm fobujarba [03BOMIE 3a paf W 3a pasiMky of
KoMnaHunja y apyrum 3em/bama y CyaaHy 3a Bakyd KOMMNaHwWjy He MocToju obasesa
nonaratka OCHUBAYKWNX CpefcTaBa Ha 6GaHkapcku padyH’®®, u3 uera npousunasm
YMHEHMLA Aa Ce BaKy( MOXe OCHOBATW Ha OCHOBY GeckamarHe Mo3ajMuue, Koja HakoH
perucTpaumje moxe 6utn BpaheHa 3ajmogaBsly. PUHaAHCKjCKA CTaBUHOCT KOMMaHWje
M MOryhHOCT wucnnate OALWITETHMX 3axTeBa 3aBMCe MPEBaCXOAHO 0f ynnarta
ocurypaHuka v noura of, MHBectupara. OcurypaHuuy cy yje4Ho v ocurypasadu,
mehyTuMm, nmajyhu y Bugy 6pojHe crneumduyHOCTU 1 MYNTUAUCUMNINHAPHA 3HaHa
HeonxofHa 3a Bofewe ocurypasajyhe KomnaHuje, orepalujama Baky( ApyLUTBa

HajueLLhe yrpassbajy NpodecMoHaNHN MeHallepn y Buay 6opaa AvpekTopa.

MpBa Takadyn KOMMaHKja je ocHoBaHa ynpaBo y CygaaHy 1979.roguHe, kaga je 6aHka
Wcnamnk tejcan 6aHk (Islamic Faisal Bank) ocHoBana VicnaMuk nHLWypaHC KOMNaHujy
CypgaHa (Islamic Insurance Company of Sudan). ¥ CygaHy je TPeHYTHO aKTUBHO BULLIE
of, 20 ocurypasajyhnx KomnaHumja Koje PyHKLUMOHWULLY Mo Baky® Mogeny, Mehy Kojuma
Cy cBakako  Hajsehe  LlemkaH  uHWypaHC ©n  peuwypaHc  (Sheikan

494

insurance&reinsurance)™" 1 BaTaHWa koonepaTus MHWYypaHc (Watania co-operative

insurance company), mehy npBUMa je yBena Ofe/bee 3a YrpaB/bate PUMKOM U

“%3 | 1170 3anpaBo NpescTaB/ba HeKy BPCTY Pe3epBe CUIypPHOCTH.
% OcHoBaHa 1983.roguHe 1 jeanHa y BNaCHULLITBY fpXase.
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npeBeHUMjy 1 nopes CyaaHa akTuBHa je y Cayaujckoj Apabujun “®. Y Tabenn 6.2 je
[aTt nperneg TpXuwTa ocurypawa CyaaHa y nepuogy of 2005. go 2009. roguHe

(M3HOCK CY Y MUIMOHUMa AoNapa).

Tabena 6.2. KpeTarwa Ha TpXXuULWTY ocuryparba CygaHa 200509

oM oo O wwemmao Ll oot mompmoca O o
2005 1716 883 38,4 341 1609 93,7 108 6,3
2006 2437 1280 576 448 2304 94,5 133 55
2007 2616 1350 808 20 2478 94,7 138 53
2008 2781 1326 897 415 2638 94,9 143 5,1
2009 2859 1299 940 471 2711 94,8 14,8 52

M13BOp: Arap Insurance Group, 2010., Arap Insurance Market Review, cTp. 19.

Kao WwTo ce Moxe BMAeTM U3 Tabene 6.2, yKYMHU LOMPUHOCK Genexxe KOHCTaHTaH
pact™®. O yKynHuMX AonpuHoca Hajsehn eo ce OAHOCK Ha HEXMBOTHA OCUTyparba
(ayTo, MIMOBMHCKO, MOMOPCKO 1 aBM1O) Ymnje ce yyeluhe y yKynHuM gonpuHocrMMa Kpehe
y pacnoHy of 93,7% po 94,8%. W nopep CKPOMHOI pacta YKYNHUX [onpuHoca
XXMBOTHOT ocurypawa, y CypaHy ce ofBuja HeratveaH TpeH[ ydewha OBe BpCTe
ocurypama y YKynHum AOonprvHOCKMMA, LUTO je nokasaTe/b HepasBUjeHOCTU TPXMLUTA,

Kao M LeNIoKYnHOr )uHaHCKjCKOr CeKTopa.

6.8.4. KombrnHoBaHn Mofen

Y npakcu je pasBnjeHO HEKONIMKO MELLOBUTMX MOZesa opraHusauuje ocurypasajyhux
aKTUBHOCTW Y MUCNAaMCKOj eKOHOMUjU. Moryhe cy rotoBo cBe KOMOWHaLMje OCHOBHMX
mMoAena, Nnpu 4Yemy Cy Haj3acTyrn/beHUju mydapaba/Bakana M Bakydy/Bakana MOAENN.

Kog MmewwoBuTMX Mofena ce npaBu ekCrnanmuuTHa pasnvka wusmehy ®(oHaoBa

“%® Sglah El Din Musa Mohamed Sulieman, 2013., Islamic Insurance in Sudan, Khartoum, Sudan, cTp. 3.
% Y nojegHUM n3BeLLTajUMa, Kao LITO CY Ha MPUMep U3BeLLTaju KoMnaHuje Ceucpe (Swiss Re), ymecto
TePMUHA YKYMHU [ONPUHOCK MM [OHaLMje Ce KOPUCTM TepMUH GpYTO Mpemuja, Kao eKBMBafeHT Y
TEPMUHONOTMjI KOHBEHLMOHAIHOT OCUTYpakba.
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ocuUrypaHuka n BfacHUKa ocurypasajyher gpywirea, Tako fa cy, Mo npaswiy, CBe
KOMMaHuje, Koje Ha KOMepLMja/THOM OCHOBY NpPYXXajy Ycnyre ocurypama, 3acHoBaHe

Ha KOMGVMHOBaHOM Mozeny.

Kog wmewwoBuTuX Mogfena, ocurypasajyhe akTMBHOCTM Ce 3aCHWMBajy Ha MpuUHLMNY
Bakasie, OfHOCHO Ha OJHOCY areHT-npuHUMNan, LOK Ce WHBECTULMOHE aKTUBHOCTU
CMpPOBOJE Y CKMafly ca Hayenuma myaapabe nnv Bakyd yroBopHUX ofHoca. 3a pasinky
04, Mypapaba/Bakasia Mofena, KO Kora Cy OCHMBaykM (DOHL M KOMMaHuja Yy
B/IACHULUTBY [AeOHWYapa, KoL Bakyt/Bakana mofgena OcHuBavku (Bakyd) hoHpg 6u
Tpebano fa byge y 3ajefHMYKOM BnacHAWTBY. MefyTum, y npakcu noctoje ogpeheHe

Bapujauuje, Kao LWTO je TO cny4aj y Manesuju.

LLlepnjatcku opbop LleHTpanHe GaHke Manesnje je, Ha ocaMfeceTCeaMOM 3acefary
2009. rognHe, ycBojuo Pe3onyuunjy, Kojom je 403B0SIMO OpraHM3oBake ocurypasajyhmx
aKTMBHOCTW Ha Bakana/Bakyd Mogeny. Pesonyumjom je npeasuheHo pa ynnare
npemunje 6yay 3acHoOBaHe Ha MpUHUMNY 4O6POBO/LHOCTM (AOHAUMjE) N YMHE BaKyd
(oHA. MehyTm, npaBu ce jacHa pas3nivka u3Mehy nOMeHyTor v Bakyd (oHAa

KOMMaHuje, KOju je y BNaCHULLTBY ocHuBada”™’.

6.9. NopoanyHM 1 onwITK Takapy

MopoanyHM Takayn je TEPMUH KOjW Ce Y UCNaMCKUM 3eM/baMa Hajyellhe Kopuctu 3a
03HayaBar€ XMBOTHOI OCUTYypara. Y HajLUMpem CMUCY, NOPOAUYHM Takadyn ce mefy
eKOHOMUCTMMA TpeTMpa Kao ,,AyropoyHn Mygapaba yrosop“. opoanyHu Takadyn
nnaH je ,,3arnpaBo LYropoyYyHW LUTEAHW N UHBECTULMOHW Nporpam ca (YUKCHUM POKOM
focneha, y OKBMPY KOra Ce Y4YeCHWLMMa Mpy)a Yy3ajaMHO Mokpuhe Yy cnydvajy
nHBannamTeta wuam  cMmptn®.  Kog nopoauyHor Takadyna, 3a pasvky of

KOHBEHLMOHA/IHOT >KMBOTHOI OCUrypara, Kpajhtbi KOPUCHULUM Cy HacneaHUuu, npu

497 BNM, 2010., Shariah Resolutions in Islamic Finance, second edition, Bank Negara Malaysia, cTp. 66.
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YeMy ce jeAHO N1Le MOXe OAPEeAUTU fa Y MMe CBMX HacnefHMKa WM3BPLUM Hamnaty

MOAMce U AUCTPUBYLMjY HOBUAHMX CPECTaBa HacneanHMLMa’®,

TpPeHYTHO Ha TPXMLUTY MOCTOjV BWLUe Takagyn MjaHoBa, Kao LUTO CYy MOPOAUYHW
Takayn nnaH 3a o6pa3oBarbe, KYMOBUHY HEKPETHUHE, flederse U TPYnHU Takagyn
nnaH (ocurypare 3arnocneHnx v cn). JonpuHOCK yHeCHUKA YMHe NOPoAUYHN Takadyn
(hOHJ, KOju ce cacToju 13 fBa 3acebHa pavyHa, 1 TO payyHa y4YeCHUKa W cneuujasiHor
payyHa yyecHuKa. Hajsehn feo gonpuHoca ce m3fBaja y pavyyH Y4YeCHMKa, KOjum ce
ynpas/ba Ha Mygapa6a npuHumny*®. CpeacTsa ca oBor pauyHa ce WHBECTUPAjy, Npu
yemMy oOnepaumjama WHBeCTMpara Ynpas/ba Takayn oneparop. [pouT of
NHBECTMparba Ce Aenn u3Mmelly Y4yecHWKa M orepatopa Mo YyHanpeg YTBpheHoj
nponopumnju. [eo npouta KOju npunaga y4vyecHUUMMa Ce cnvBa Yy MNOPOANYHM
Takagyn oHa. CneumjaHM padyH yyeCHMKa, jOLI Ce Has3vMBa W padvyH AoHaumja,
npeactae/ba (POHA Yy3ajaMHOr rapaHToBawa W pacrofefie OLroBOPHOCTM  Mehy

YUYECHULIMMA 1 U3 kbera ce ucnnahyjy Tekyhu oawTeTH 3axTesn ™.

Mpaghmk 6.3. Mprmep nopoguyHor Takadyna (Moaen Bakana-mypabaxa)
3BOp: Rizvan A.F., 2010., Insurance in Islamic thought, IMF, cTp.15.

% Macfarlane B., 2007., UK: Family Takaful,

http://www.mondag.com/x/46098/Financial +Services/Family+Takaful.

% CpeacTBa ca 0BOr padyHa Ce KOPUCTE 3a BPEMEHCKO M3paBH-aBarbe PU3NKa, OJHOCHO Cye 3a
1CMaTy OALUTETHUX 3axTeBa y 6ygyhHocTw.

%0 Government of Pakistan, Ministry of Commerce, 2005, Takaful rules, S.R.O. 905(1)/2005, cTp.2.
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Ha rpajguky 6.3. BMAMMO npumep MOPOAMYHe Takagyn Lleme 3acHOBaHe Ha
MELLOBUTOM Bakana-mypabaxa Mogeny. [MomeHyTu wmopgen ce, W3mely ocTanux,
Kopuctu y lNakucTaHy, a CBe penauunje y OKBUPY Mofena npornucaHe Cy nocebHUM
cetom Takayn npasuna, Koja cy goHeceHa 2005. roguHe. 3a pas3ukKy 0f npaBHe
perynatmee Apyrux 3emasba, 3akoHofasal je Yy [lakuctaHy nponucao, 4naH 11
npaeuna, fa Kaga rof je nopoguyHu takadyn ¢oHg ysehaH 3a npunagajyhe pesepse
Hef0BO/baH 3a Hamupere Tekyhux o6aBe3a, M3HOC AeuumTa ce mMopa MOKPUTU

beckamaTHMM 3ajMoM (Kapg, XacaH) 13 hoHAa akumoHapa.

OnwTK Takagyn UM UCNamcKko HeXXMBOTHO OCUTypare Ce 3aCHMBA Ha KPaTKOPOYHOM,
Hajuyewhe [O rOAMHY [faHa, 3ajefHNYKOM rapaHTOBawy rpyne y4yecHWKa, a y Luby
06e36efhera conupapHe HagoKHage y Cryyajy peanusaumje yHanpesd AedmHucaHor
pusmka (ryémutka). ®opMasHo, YY4eCHMK HeMa NpaBo Ha HafoKHagy Beh opwwiTeTy u3

onwiTer hoHAa, jep ce Heros AONPUHOC TPETMPA Kao AoHauuja.

OnwTn Takagyn OKyn/ba YYECHWKe ca MOTPeOGOM 3aluTUTe Of WUCTUX pU3nKa Wm
MaTepujasiHUX ry6rTaka Ha MMOBMHW WM APYTUM CTBapuMa. BucuHa nojeanHauHux
[OMpuHOca y4yecHMKa he 3aBMCTW, Npe CBera, of BPeAHOCTV OCUrypaHe UMOBUHE U
BPCTe pu3MKa. Knaysyna mapTHepCTBa Y4YecHWKa M Takadyn onepatopa perynuiie
npaBa 1 06aBe3e YroBOPHMX CTPaHa, a Mo KojuMa Cy YYeCHULM AY>XHU A3, Y Cnyyajy
HefocTaTKa (PMHAHCKMJCKMX cpeAcTaBa Y (DOHAY HaMereHOM 3a HafokHagy LUTETe,

ynnate [ofaTHa CPeACTBa 3a HNUXOBO HAMUPEHSE.

3a pasfiMKy of NOPOAMYHOr, KOZ ONWTer Takadyna nocToju jefaH 3ajefHNYKN oMLty
Takagyn oHA, Koju ce cacTtoju of ynnaheHuWx LOMNPUHOCA YYeCHUKA YMakbeHMX 3a
HakHagy onepaTtopa. Takagyn KOMMaHwja MOTOM Yyfaxe CPeAcTBa Y Luby 3apaje
npoguTa y3 NCTOBPEMEHO HamMUpere TeKyhnux OALUTETHUX 3axTeBa, Mpu Yemy Takadyn
ornepaTop MOXe KpeupaTu jeflaH WM BULe 3acebHMX payyHa, WTOo he 3aBUCUTU Of
BPCTe ocurypara Kojom ce 6asu. CaBpeMeHe Takalhy/l KOMMnaHuje ce 6aBe roToBO CBUM

BpCTaMa HEeXXMBOTHOT OCUryparba, Mehy KojMa npearadn ocurypare MMOBMHE.
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Wmajyhun y By M3BOpHY naejy Takadyna, komnaHuja 6u Tpebano ga 6yae ocHoBaHa
KanuTasiom y4yecHuKa, MefyTm, Hajsehn 6poj Takadhyn KoMnaHuja, Koje ce 6aBe 0BOM
BPCTOM MOC/I0Ba, Cy OCHOBaHe Of, CTpaHe akLMoHapa, Koju 06e36efyjy HeonxogHu

HWBO MOYETHOI OCHMBAYKOI KarnnTasa.

YKOMMKO aHanm3upamo Yydewhe onwTer 1 MOPOAMYHOr Takadyna Mo 3em/bama,
MOXXEMO 3aK/bYUNTU Aa je KOZ 3eMasba Y KojuMa je (PUHaHCUjCKM cucTeM pas3BujeH Behe

yyeluhe nopoAnyHoOr Takadgyna.

m MopopnuHu
TaKadyn

OnwTtH
Takadyn

Cayaujcka Apabuja BaxpewH Manezuja HMHpgoHeznja

Mpagomk 6.4. OgHOC NOPOAMYHOT 1 ONLWITEr Takagyna no 3emM/bama
13BOp: Swiss Re, 2013., Islamic Insurance revisited, cTp.13.

Kao WwT0 ce mMoXe BMAeTM Ha rpaduky 6.4, Hajsehe ydewhe nopoguyHor takadyna

nma HgoHe3nja, Kojy cnean Manesuja.

Manesnja je y UMby afleKBaTHOI yrnaB/bakba pU3NKOM, Tokom 2013. roguHe, ysena
HOBW CeT Npasusa, Tako 4a Nno HOBOM 3aKOHY O MCNaMCKUM (PMHAHCWUjCKUM ycnyrama
cBe Takayn KOMMaHMje KOje Ce WCTOBPEMEHO 6aBe MOPOAMYHUM W OMWTUM
TakaynioM, Mopajy jacHO pa3fBojuTN NoMeHyTe AenaTHOCTW. Karap je, Tokom 2012.
rofuHe, ycBajaremM M3MeHa npasBusia 0 UCNaMCKUM (PrHaHCKjaMa 3abpaHno 6aBrbere
Moc/oBMMa OCUrypara KOHBEHLIMOHA/IHUM KOMMaHujama NnocpeAcTBOM ,,MCNaMCKUX

npo3opa®, LUTO je paHuje ycBojeHo 1y YAE™.

L 6una.
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PeTakaynn WM MCNamcKo peocurypare Ce 3acHMBa Ha MCTUM MPUHUMMNMMA Kao U
Takayn, ¢ TUM LITO CYy KOA peTakadyna ydecHuum (ocurypaHuum) Ttakayn
onepaTopu. PeTakathyn oneparop NpuKyrn/ba AONPUHOCe, KOjU YnHE peTakadyn GoHA.
CpepcTsa peTakahyn hoHAa Ce NMOTOM Y/axy, MOLTOBakbeM YC/10Ba NapTHEPCTBa, Npu
yeMmy cBa ynararwa Mopajy 6uTu y cknagy ca wepujatom. OawTete ce ucnnahyjy u3
3ajefHMYKOr (hoHga, mMehyTMM Yy Cnyyajy HegocTaTka cpeAcrasa, LUTeTe Ce MOry
ncnnaTuTM M U3 cpeacraBsa beckamaTHOr 3ajma. Tpu Hajuewha mofena petakadyn
KOMMaHuja Cy Bakasia, Myjapaba n KOMOMHOBaHM MOJEN Bakana-Baky(, npukasaH Ha

rpaguky 6.5.

POHL
YYECHHKA

nePrMxXon o MHBECTHUPAHA

-lreTe
AONpUHOCHK

A
I
I
| -pacnogena BWLLKa
|
|
|
|

|
|

|

|

|

|

[

|

| |

OCHMBAYKa OoHaumja v

PETAKA®YJT BAKY®
OIMEPATOP ®OHL

Mpagomk 6.5. Mprmep peTakadyn weme (MoLen Bakana-Bakyd)
13BOp: Swiss Re, 2010., Retakaful-innovative and Sharia compliant, cTp 7.

Kao wro ce moxe BMAeTn Ha rpadmky 6.5, Baky® (POHZA Ce OCHMBa [OHaLMjoM
peTakayn onepatopa W nNpefcTaB/ba HYKeyc OfHOCa YYeCHMKa U peTakaqyn
oriepaTopa, O4HOCHO MPEKO Hera Cy OpraHn3oBaHe aKTMBHOCTW HafOKHafe LTeTa,
pacrofenie BULIKA M aKTUBHOCTM MOKpUBama ryouTka y cny4ajy nojase geuuuta y

(hOHAY YYeCcHUKa.

Ceucpe (SwissRe), ka0 Hajsehu CBEeTCKM  peocurypasady Ha  TPXULWTY
KOHBEHLMOHA/THOT Ocuryparba, Takofe nocnyje v Ha TPXULWTY Takadgyna nocpeacTsoM
KoMmnaHnje Csucpe petakayn (SwissRe Retakaful). KomnaHuja je 3acHoBaHa Ha
KOMOGWHOBaAHOM MOfeNy Bakana-Baky(), KOju je yjeJHO N HajpacnpocTpateHnju MoLen

peTakadyn komnaHuja Ha bimckom ncToky, MakuctaHy n Agpuum.
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6.10. CIMYHOCTU M pasIKe KOHBEHLMOHA/THOT U UCNamMCcKor

ocuryparba

Y MOJepHOj NCNaMCKOj EKOHOMCKOj TeOpuju He NMOCTOjW jeIMHCTBEH CTaB, Kako npema
KOHBEHLIMOHA/IHOM OCUTYypaky, Tako M MnpemMa WUCNaMcKoj WHAYCTPUjU Ocuryparba,
yC/ioBa OCHMBarba Takalyn KOMMNaHuja, OpraHv3auMoHuMx 06/1MKa, Kao n 6yayhux

npa.awa passoja.

Y uwby un3bopa mogena wucnamckor ocurypara, CaBeT UCNaMckKe Waeonoruje
MakuctaHa je 1984.rognHe YCBOJMO M3BELUTa] Y KOMe je TMOpef aHanmse
KOHBEHUMOHANHOr 1 AoTajallkbe WMHAYCTpUje Takadyna, AOHEO W npeasiore no
nuTabuma 6yayhmnx npasaua passoja Takayna. VIHTepecaHTHO je ga je CaBeT M3Heo
MULL/bEHE MO KOMe CYy, Mopej KOHBEHLUMOHASHOT OCurypakba, M CBM [OTafallku
MOAeNn Takayna HenpuxeaT/bMBu. CaBeT je MpeanoXuo da 6u nocnose Takagyna
Tpebaso fa BoAe ayTOHOMHE, HenpouTHe [ApXaBHEe opraHu3auuje, npu 4vemy 6m
Takagyn (hoHf 6uo y crtatycy Bakyta. MehyTtum, HujedaH of npegnora Caseta y

npakcy Huje 3axuBe02.

Mopeaehun Takadhyn ca KOHBEHLMOHATHUM OCUTYPateM akKLIMOHAPCKOr TUMa, youaBajy
ce OpojHe pPa3MUMTOCTK, Kako CrpaM YC/OBa OCHMBAaba, BMACHUYKE CTPYKTYpE,
yrnpae/batba, AUCMep3nje pusKKa, Tako U crpam MeTodonorvje obpayyHa U ynararba
cpeacTaBa TEXHUUKUX pesepBu. Hajsehn 6poj MCNaMCKMX eKOHOMCKMX TeopeTuyapa
3aCTyrna MULL/bEHE MO KOME je KOHBEHLMOHA/IHO OCcuryparbe akLMOHApCKOr Tuna
HEe[l03BO/bEHO, jep Y Ce6u caapXku LuepujaTom 3abpatbeHe eneMeHTe, Kao LITOo Cy

KamaTa, HeM3BeCHOCT 1 06MaHa, Xasap/, 1 enemeHTe urapa Ha cpehy™,

MehyTM, Nako ce MOXE 3aK/byunTy Aa ce Takadyn CYLUITUHCKM 3aCHMBA Ha HauenMmMa

KOHBEHUMOHA/THUX ocurypasajyhux gpyLiTasa, U TO ApyLUTaBa y3ajaMHOr OCUryparba,

02 Anwar M., 1994., Comparative study of insurance and takafol, The Pakistan Development Review,
part 1, 1324-1325 cTp.

% Jaffer S., 2007., ISlamic insurance: trends, opportunities and the future of takaful, Euromoney books,
cTp. 23.
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OpaTCcTaBa W fApyluTaBa YHyTpallke ocurypaBajyhe pasmeHe, Koja, Yy pasinuymTum
BapujeTeTMMa, nocnyjy y semwama EY n CAL-a. Kog Takagyna cy, Kao M Koj
[pylTaBa Yy3ajaMHOr OCUrypawa, OCUrypaHuuM YjedHo W ocurypasadu, Koju
MefyCOB6HO connAapHo fene pU3nK, Kao 1 eBEHTYasTHU NPOMUT 0f NnacMaHa cpefcTaBa
pe3epBu. [MOMEHYTM KOHLENT, Kao Teme/b Takajyna, Hactao je [AOHOLUEeHEeM
Pesonyunje 9 Mcnamcke akagemuje npasa, 1985. rogmHe, no Kojoj je ocurypame ca
acrekra 1cnamckor npasa [03BO/beHa [eNnaTHOCT, Yy CKIally ca Hadenmma Liepujara,
YKO/IMKO je 3aCHOBaHa Ha MpuHLMNnMa y3ajaMHOCTU WU CONMAapHe OAroBOPHOCTU, U
npu 4Yemy Cy CBe HeHe orepauuje nuweHe kKamartHe ctone. KoOHUenT je KacHuje
BeputhMkoBaH M of cTpaHe Bucokor caeeTa ynema Cayaujcke Apabuje, lNMpasBHOr
caBeta MycnumaHcke cBeTcke nure u Mpee mehyHapoAHe KOH(epeHumje mcnamcke

ekoHommje>®,

Ocurypatbe MMa HayyHy OCHOBY M 3aCHOBAHO je Ha MpUMEHW eKOHOMCKe, MpaBHe U
TexHWUKe Hayke*. MpuHLMN nogene NpodnTa 1 rybuTka je y ogpeheHoj Mepu moryhe
NPUMEHNUTKN Y 6aHKapCKOj AenaTHOCTW, MeRyTHM, ocurypare, a NocebHO XXMBOTHO, je Y
MOTNYHOCTM 3aCHOBAHO Ha KaMaTHOM payyHy. Haume, cBe pauyyHCKe OCHOBE 0bpayyHa
Yy >KMBOTHOM OCUrypawy 3acHOBaHe Cy Ha Tabsmuama CMPTHOCTM, 06payvyHCKO]

KamaTHOj CTOMM 1 TPOLLKOBMMA CrpoBOhera ocurypama.

Tabmmue cMpTHOcTU®®, Koje Chye Kao OCHOB 3a M3padyHaBare W3HOca (hOHAA
HEOMXOAHOTI 3a Ucrnnare 0cUrypaHux cyma y ogpeheHomM BpeMeHCKOM repuogy, y cebu
cajp)e M3pavyHaBara 3acHOBaHa Ha 6a3n 0bpayvyHCKe KamaTHe CTOre, npu Yemy je
CBaKM ocurypasay y obase3n fa nopep Tabnmua CMPTHOCTM, HaBefe U 06payvyHCKY
KamMaTHy CTOMy KOjy KOPUCTM 3a u3padyHaBawe KOMYTAaTWBHMX 6pojeBa>’.
KomyTaTvBHM 6pojeBn ce A06ujajy NPUMEHOM [AMCKOHTHOP (pakTopa Ha OCHOBHE

OpojeBe, Kao WITO je 6poj XMBMX nuua ogpeheHe cTapocHe A06KM, a HEOMXOAHWU Ccy

% Tolefat A.K., Asutay M., 2013., Takaful Investment Portfolios: A Study of the Composition of Takaful
Funds in the GCC and Malaysia, John Wiley & Sons, cTp.12.

% Kouosuh J., 2004., AKkTyapcke OCHOBe (hopmupara Taputa y ocurypamy Anua, EKOHOMCKM
thakynTteT y beorpagy, cTp.41.

% Tabnmue CMPTHOCTM CaapXe HWU3 MokasaTesba. OCHOBHM je M3paBHaTa BepoBaTHOha CMPTHOCTW Ha
OCHOBY KOje Ce u3payvyHaBajy CBe ocTane buomepTujcke pyHkumje. Noéua, ctp.51.

%7 KamaTHa cTona je y Hajsehem 6pojy 3emasba ofpefjeHa o CTpaHe perynaTopHuX WHCTUTYUMja, 1
Kpehe ce pacnoHy og 3 fo 5%. 6ug,
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NMPUIMKOM M3padyHaBawa Muse (mpemuje). [MCKOHTHM (hakTop je AeduHMCaH

JelHa4YMHOM:

(6.1)

y K0joj je:
i— KamaTHa cTona,

N —BpemMeHCKM nepuog (6poj rognHa).

Takayn KomnaHuje Cy [0 CpeAuMHe [eBefeCeTUX TOAvHa YrnaBHOM KOpuUCTue
Tabnuue cMpTHOCTM ,,M8388", fa 61 HaKOH CNPOBEAEHOI OMCEXHOI UCTPaXKMBarba Y
Manesnju y nepuoay og 1999/2003. roanHe 6une KpempaHe HoBe TabnnLe CMPTHOCTH

,»,M9903", Koje TpeHYyTHO KopucTy BehmnHa Takadyn KoMnaHuja.

PayyHCKe OCHOBe Takay/n KOMMaHuja cy Yy MOTMYHOCTU 3aCHOBaHe Ha MPUMEHM
3aKOHa Be/MKMX OpojeBa, MaTemMaTvkKe WM CTAaTUCTUKe Ka0 M Y KOHBEHLMOH/IHOM
ocurypamwy, Umajyhun y Bugy fa je BUCUHa npemuje, a 'y cnyyajy Takagyna gonpuHoca,
OVPEKTHO 3aBUCK 0f, HMBOA CMPTHOCTW OCWUTypaHuWKa W KamaTHe CTorne, Kojuma je
06jeKTMBHO YCMOB/bEHA U UCTOBPEMEHO /IMLLIEHA B0 KaKBE NMPOMU3BO/LHOCTA Y HEHOM

Kpeunpatby.

LLlepmjaTcka 3abpaHa 1 MCTOBPeMeHa MpakTUYHa HeonxXo4HOCT Kopuwhera Kamate y
cuctemy obpadvyHa 1 hopMuparby BUCMHE AOMNPUHOCA KO Takadyna, npesasufeHa je
Ha jeflaH Kpajtbe nparmMatuyaH HayvH. Hamme, AMCKOHTHM (DAKTOp je Y MCNaMCKoj
eKOHOMWjW AeUHMCAH jeaHauYNHOM:

ve—_—t (6.2)

@+ p)’

y K0joj je:
p — NpomTHa cToMa,

N —BpemMeHCKM nepuof (6poj rognHa).

WMako cy, Ha npeu norned, nNo ceBojoj opmn pasnuuuTe, jegHaumHe 6.1 n 6.2 cy no

CBOjOj CYLUTVWHW MAeHTUYHe. MpogmMTHA cTona, Kao Mepa MOCMOBHOI pe3ynTara, no
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CB0jOj CTOXaCTMUKOj NPUPOAM HU]je afieKBaTHA OCHOBA AMCKOHTHOT (PakTopa, HUTK je y
Kpajrkbem Cfy4ajy TO HeHa Yynora, MehyTum, Yy TEpMUHOJOLKOM CMUCNY je
MPUXBAT/bMBO peLlere 3a ,,3a00u1axerbe” CTpore LepujaTtcke 3abpaHe Kopuliherwa

KaMaTHE CTone.

[a je kamaTHa cTona jeaaH of HajoUTHUjUX eflemeHaTa pavyyHCKMX OCHOBa Takadyna,
Kao 1 jeflHa 0 K/bY4YHMX JeTepMUHATK TPaXHe 3a HheroBMM NpounssoanmMa, NnoTephyjy

N eMNUpKjcKe CTyauje.

YKOMMKO NosasnmMo of, XmrnoTese, Mo KOjoj Cy CBe onepauuje U akTUBHOCTU Takayna y
NMOTNYHOCTU /IMLLIEHE KaMaTHe CTomne, AOWAn 61 40 NOrMYHOr 3aK/by4yka Mo Kome 6u
TakaB CcUCTeM Tpebasio Aga y NOTMNyHOCTM Oyde Pe3nCTeHTaH U Ha HeHEe MPOMEHe.
Mehytum, emnupujcke aHanm3e, Koje cy Yy Manesnju cnpoBedeHe Yy LUUbY
NOeHTUMMKOBaba NapaMeTapa TpaXHe 3a NPou3BogMma NopoanyHOr Takadyna, gane
Cy HeouekuBaHe pesynTaTe™’®. Haume, aHanM30M je yTBpheHa, Ha CTAaTUCTUYKM
3Ha4yajHOM HMBOY, HeraTMBHa KopesnaumoHa Be3a M3Mehy KamaTHe CTorne 1 Tpaxkke 3a
Npon3BoAMMa NOPOAMYHOT Takadgyna, MepeHe LOMPUHOCOM MO 3anoc/ieHOM, a LWTo je
emMnupunjckn NnoTepheH 0AHOC KaMaTHe CTOME U TPaXKHe 3a NPOM3BOAMMA OCUTYypaHa Y

KOHBEHLUMNOH&/THOM EKOHOMCKOM CUCTEMY.

6.10.1. Pa3nnunTt NnpucTynun y BpefHoBaky, aHa/In3n N ynpaB/baky

PU3NKOM

Mopen kamaTe, HEM3BECHOCT M 0b6MaHa (rapap), Xasapf W eneMeHTu urapa Ha cpehy
(mMajcvp) cy OCHOBHM pa3no3n 360r KOjux Hajehn [e0 WUCNaMCKUX EKOHOMCKUX

TeopeTnvapa KOHBEHUNOHA/THO OCUTYpake CMaTpa HEL03BO/bEHNM.

%% O nonasHUM xuUnoTe3ama u pesynTaTMa UCTpaXuBarba BUaeTH y: Rezuan H., Rahman Z.A., Sakinah
S., Aidid H., 2009., Economic Determinants of Family Takaful Consumption: Evidence From Malaysia,
International Review of Business Research Papers Vol. 5 No. 5., cTp.193-211.
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[a 6u ogpeheHn pusmnk 61Mo ocurypaH Mopa fa 3a0Bo/bM KpUTEPUjyMe:

» Mopa nocTojati MoryhHoCT Herose peannsauuje,

» Mopa fa NocToju HeM3BECHOCT HacTaHKa gorahaja,

> [a porahaj uma LITETHY nocnegmyy,

» Mopa ce NnoHae/baTy,

> [a je HesaBMCaH Of BO/be OCUTypaHWKa W ApYrnx 3anHTepecoBaHMX
CTpaHa,

> [ je [03BO/beH 3aKOHOM, jaBHVUM MOPETKOM 1 MOPa/IOM,

» [aNoCTOju Herosa gncnepsnja y BpeMeHY 1 NPOCTopy, 1

> []a NOCTOj/ Herosa XoMOreHoCT™>,

MoMeHYTV YCNOBM CY OCHOB 3a OCUTyparbe pu3nka y 06a eKOHOMCKa cucTeMa, C TOM
Pa3NNKOM fia Cy 0ApeneHn prU3nLIM, 0 KOjX Ce MOXE OCUTYPaTU Y KOHBEHLOHATHOM
CUCTEMY Ca CTaHOBHMLLITA LUepujaTa HENPUXBAT/bUBYM, Kao LUTO CY OCUTyparbe Aen0Ba

Tena, KyhHux /bybrmana u ch.

WMako Hajsehun 6poj 6aHaka 1 ocurypasajyhmx KomnaHuja KOHBEHLMOHAHOT TUMa, Koje
nocnyjy y ucnamMckumM 3emsbama, noTuye ca nogpydja Eepone, Te ga ncnamcke baHke
Mo NUTaky KOHTPO/E 1 YNpas/baka PU3nLMMa Nnociosarba HacToje Aa Crefe CMepHuLEe

N npaBuna basenckor komuTeTa 3a cynepBusmjy 6aHaka ,,baszen n ,,basen 1%,
Takayn UHAYCTPUjU, 3a KOjy ce Moxe pehu fa je y noyeTHOj (ha3n HacTajamba, je y
LUWbY afleKBaTHOr YripaB/bakba PU3NKOM OAVKM KOHUENT ,,afleKBaTHOCTM Kanutana“
(AK), koju ce npe ceera npumerbyje y CAA-y. Haume, ceT npasuna ,,ConBeHTHOCT | u
[1“, KOju ce y un/by XapMoHM3aLmje npornuca npumersyje y 3eMm/bama EY je ca acnekra
MPOMUCaHNX HWBOA MWHUM&aIHOI 3axTeBaHOr M LW/baHOr KanuTana W CNOXEeHUX
npasuna, Koja nogpasymMeBajy BUCOK CTEMNeH Pe3BMjeHOCTU MHAYCTPUje ocurypama, 3a

cafla He NprMerNB Ha Takadyn KoMnaHuje.

MN3pauyHaBatbe oapehieHOr M3HOCA KanmuTana, Kojui ofpaxkaBa YKYMHY W3/0XEeHOCT

PU3VKY ocurypasajyher apyluTBa je uw/b Mogena afeksatHocTh KanuTtana (AK)™C. Y

%99 Kouoswh J., LLynejuh M., 2006., Ocurypatbe, EKOHOMCKM thakynTeT y Beorpaay, cTp.86.
%1% Holzhen T., 2000. , Solvency of non lifeinsurers, Sigma, No 1/2000., Swiss Re, cTp.16.
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MeTOAONOLLKOM CMUCNY, U3padvyHaBawe AK he 3aBUCUTW Of BeMYMHE W Tuna

ocurypasajyher apyLiTBa, BpCTe MOC/OBa, KOjUMa Ce APYLITBO GaBM M CTPYKType

MMOBUHe. YKynHa AK ce, Hajuellihe, M3payyHaBa NpyMeHOM (hopmMy/ie:

AK=N0+ N2+ N2+ N2+N2+N2 (6.3)

ofpaxkaBa puU3nK YKYNHMX 06aBe3a npema nosesaHM vuuma v rapaHumja,
oflpaxkaBa PU3MK KOju Y CEOM HOCE KPaTKOPOUHE MHBECTUUM]E, YKbY4Yjyhn n

MHBECTULUMje Yy 06Be3HMLE, a padyyHa Ce Tako LUTO ce ofpeheHe Kateropuje
aKTVBe MHOXe oapeheHnM thakToprMa pusunka,

oApaxaBa pPU3NK Koju ca CO60M HOCe XapTuje 0of BPeAHOCTU, HEKPETHMHE W
yyewha, a payyHa ce Tako LUTO ce ofpeheHe KaTeropmje MHOXe ofpeheHnm
(hakToprMa pun3nKa,

oApaxaBa KpPeAWTHU PU3MK, a M3padyHBa Ce MHOXEHEM MOTpaXmBara ca
nponucaHnm hakTopmma pusmnka,

OflpakaBa pPU3VK Pe3epBy Kojuma ce NoKpuBeajy ryomuu,

OflpakaBa pU3K NPUX0AA Of NpemMuje.

YKonuko [obujeHe BpeaHocT AK Hucy y cKnagly ca MponucaHoMm, KOHTPOJIHE

WHCTUTYLMje MOry MOKPEHYTU MeXaHM3Me, KOju Cy y OMCery of KOPeKTUBHMX akuuja

[0 3a6paHe 06aBsbatba AenatHocTu. Ha nogpydjy CAZl-a, Ha Npumep, perynaTop MoXxe

YUMHUTY cneaene:

>
>

AK > 200% (Hema UHTepBeHLM]e, YCI0BU CY UCMYHEHN),

AK < 200% (o4 komnaHuje ce OYeKyje npegnarakbe MNnaHa, Koju cagpXxu
KOHKPETHe Npea/iore peluasarba PUHaAHCUjCKNX Npobnema),

AK < 150% (KOHTPO/IOp Ha/laXXe KOPEKTMBHE akuuje),

AK < 100% (kKoHTponop uMa MOryhHOCT pfa npeysme yrpas/batbe Haj
KOMMaHWjoM WK [a joj yBeae NpuBpemMeHe Mepe), 1

AK < 70% (ayTomaTcku cTeuaj)>*.

> 6una, cTp. 17-18.
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LleHTpanHa 6aHKa Manesuje je, Tokom 2012. roanHe, y Un/by afleKBaTHON yrpaB/bakba
pu3nLMMa M oYyBaka COMIBEHTHOCTM Takagyn KomnaHuja ysena ,,PBL| okBup®, Koju
obyxBaTa CeT MnpaBu/ia Kojuma Cy MPOMuCaHM BUCMHA W HauYMHW M3payvyHaBarba
afleKBaTHOCTK Kanutana. Kao K/iby4yHU MHAMKATOP ,,0TMOPHOCTM® Takay/ KoOMMNaHuje
baHKka je peuHMcana pauno afeKBaTHOCTM KanuTana, Kao OAHOC YKYMHO
pacrofiokmBor u 3axTeBaHor (notpebHor) kanutana. [MMpuanMkoM um3payvyHaBakba
3axTeBaHOr KanuTana, MpoueHa TPXMLLHOT W KPeAWUTHOr pu3nKa ce NpuMekbyje
NCK/bYUMBO Ha (POHA YYeCHMKa, [OK Ce OnepaTUBHW PU3MK MPOLewYyje U padyHa
y3umajyhu y 063up 1 (hoHg ocHMBaua ™. Takadyn onepaTopy Cy AYXXHW [a CXOAHO
nponucaHoj Metogonornju LieHTpanHe 6aHKe nopea rognilikbmx yTephyjy 1 KBapTanHe

M3HOCE pPalna afeKBaTHOCTU KanuTtasa.

6.10.2. PUHAHCNjCKWN NMAaCMaHn UCTaMCKUX N eBPOMCKUX

ocurypasajyhux gpyLurtasa

Kako ocurypasajyhe komnaHuje npunagajy rpynu UHCTUTYLMOHA/IHUX WHBECTUTOPA,
(hyHKUMja nnacMaHa npeacTas/ba jeAHy 0f, hWUX0BUX OCHOBHMX AenaTHoCTW. HoByaHa
cpeAcTBa MpUKyn/beHa MNpofajoM rnosmuca ocurypasajyhe KomnaHuje nnacupajy Ha
(PMHAHCW]CKOM TPXXMLUTY, Y3 UCTOBPEMEHO GanaHCUpare CTerneHa 3awTuTe Of pu3nkKa

B/1aCHMKa nonmca 1 npnHocCa Ha nnachpaHa cpeacrtsa.

Wmajyhn y Buay y3po4HO-NOCNeAUYHY NPUPOAY Yynarawa CpeAcTaBa ca BPCTOM U
POYHOM CTPYKTypOoM 06aBe3a, MpBW KOpakK MPUINKOM WMHBECTULMOHOr O4/TyyMBatba
noapasymeBa MpaBWIHO KpeupaH npernea o6aBe3a CMCTEMATM30BaHUX MO BUCUHW U
pocnehy. Hamme, BpeMeHCKM pacnopen o6ase3a 6u Tpebano fga 6yae NpUOPUTETHU

KpUTEPWjyM NPUIMKOM MHBECTULIMOHOT Ofy4MBakba 1 136opa BPCTe NiacMaHa.

*2 OnepaTvBHN PU3NK Ce M3padyHaBa MHOXEHeM LieNIoKynHe MMOBWHe Takayn komnanuje ca 0.01
(unaH 16 oksupa). Bank Nagara, 2012., Risk-Based Capital Framework for Takaful Operators, cTp.19.
http://www.bnm.gov.my/guidelines/02_insurance _takaful/01_capital_adequacy/gl_004 23.pdf
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Y 3aBUCHOCTWU 0Of, BPCTe MOC/oBa, O4HOCHO Y 3aBUCHOCTU Aa /N ce KOMMaHuja 6aBu
NMOCNOBMMA XXMBOTHOT UM HEXXMBOTHOI OCUTypaka, 3aBncuhe 1 MogannTeT ynarama
ocurypasajyhmux KomnaHuja. MocnoBe >XXMBOTHOI OCUrypara Kapaktepuly obaBese
Beher cTeneHa NpeABUANBOCTU, UMajyhn Yy BULY UYMHEHULY [a Ce YrOBOPWU XXUBOTHOT
ocurypama 3ak/bydyjy Ha ofpeheHu, NpeumsHo JeMHUCaH POK  AYyropoyvHor
Kapaktepa. Ocurypasajyha KomnaHuja y TOM Cflyvajy MOXe Y/IOXWUTU CpeacTBa
pe3epBn Ha UCTWN POK Ca BENIMKOM BepoBaTHONOM fa Hehe yrpo3uTu ucnnarty obasesa.
TayHO Bpeme HacTaHKa LUTETE U BUCWMHA HEHOI M3HOCA CY KOJ MOC/0Ba HEXUBOTHOT
ocuryparba HerosHaT¥ U TeXe NpeaBuavBuM, LUTO Y3POKyje npobneMe MNpUInKoM

POYHOT YCK/aluBarba NinacMaHa ca o6ase3ama.

MonuTnka ynarara 3aBUCK Of BPCTe MOCMOBA, Tako Aa KOMMaHuje Koje ce 6aBe
MOC/OBMMA YXMBOTHOI OCUIyparba CPECTBA PE3EPBU YINaBHOM Ynaxy Yy [AyropouHe
XapTuje of BPeAHOCTK, AOK OCUIypaBaUM KOf HEXMBOTHMX OCUTypara CBOja CpeacTaa
nnacupajy KpaTKOpPOYHO, Hajuyellne Yy BUCOKONMKBUAHE XapTWje Kao LWTO CYy

KpaTKOpOYHe 06BE3HULIE 1 aKLMje YCMELHMX KOMMaHWja, Koje cy N1ako YTPXXMBe.

OnacHOCT 0f, akymy/nupara pu3snka je OuTaH acnekT KOA Ynarawa cpejcrasa
ocurypasajyhux gpylutasa, a jaB/ba Ce Koj nnacuparba Cpefctsa y MMOBMHY Koja je
M3noXeHa Hekom Behem  pu3nMKy. TloMeHyTM npobfriem ce  npeBasunsiasu
AMBepCUMKaLMjoM UHBECTULMOHOT nopTdonva. Vimajyhu y Bugy edekte ynarawa u
3Hayaj ocurypasajyhrx KoMnaHuja 3a eKOHOMU]Y 3eM/be Y LUMPEM CMUCIY, ApXasa U

HeHe UHCTUTYLIM]je HAcToje ja NOMeHYTe aKTUBHOCTM [PXKe Mo/ KOHTPO/IOM.

3a pas/iMKy of KOHBEHLMOHAHMX OCcurypaBajyhmnx KomnaHuja, Koje Ha pacrionaratby
MMajy LUMPOKY Nene3y KPaTKOPOUHUX W AYrOopoYHUX (PUHAHCKJCKUX MHCTPYMeHaTa 3a
ynarawe CnobogHux cpeactaBa, Takadyn KOMMaHuje MOCAyjy Ha  rpaHuum
npouUTabUNHOCTA, Yemy 3HayajHO [OMNpPUMHOCE W HUCKe CcTone nospahaja Ha

MHBECTNPaHa CpeacTBa.
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Mpaghmk 6.6. CTona nprHoca Ha KanuTas Takadyn KomnaHuja y 3eMbama Irongekor
3amBa
3BOp: E&Y, 2013, Global Takaful Insights 2013, EY andlysis, cTp.29.

HewTo BMWW paumo LWITETa, KaO0 M BUCOKM TPOLLUKOBW MOC/M0Bakba CYy OCHOBHU
Y3pPOYHMLM HeraTMBHOI MOCMOBHOI pe3y/nTaTa Takadyn WHAYCTpuje y 3em/bama
ondckor 3anmBa go 2012. rognHe. Komb6ruHOBaHM paumo (paumo wTeTa + paumo
TpOLKOBA) je ¥y 2012. rognHu 3a 3emsbe ongckor 3anmea n3Hocno 106, WTo rosopu
[a Cy NPUKYM/beHW fonpuHocK (MpeMuje) 6unn HefOBO/bHU 38 HAMUPEHE OALUTETHUX

3axTeBa V1 TPOLLIKOBA MOC/0BaHba” .

HepoBo/bHO — AmBepcudnmkoBaH MOpT¢onMo  Takadyn KOMMaHuja je  AMPeKTHa
nocnefuua HefOBO/bHE MOHYAE KBAMTETHUX XapTuja 0f BPeLHOCTU Ha TRXULLTY, Npw
Yyemy je HepocTaTak KpaTKOPOYHWX NMKBUOHWX XapTuja Of BPEeLHOCTWU jedaH Of
OCHOBHVX Y3pOYHMKA HeLOBO/bHE MPUHOCHE CHare WHBECTULMOHMX nopTdonma
Takayn KomnaHuja. Hamme, npoceyaH nopT¢oNMo Takagyn KOMMaHuja umHe
roToBMHa M FOTOBMHCKN ekBMBaneHTU (40-45%), Oy>XHUUKe XapTuje Of BpeaHOCTU

(10-15%), yaenu v akumje (25-30%) 1 ocTanu 06am1Lm UMoBMHe (10-20%)>,

Bucoko ydewhe MMOBMHe y OOMMKY FOTOBMHCKMX eKBUBasieHaTa, Hajuewwhe y Bugy

[eno3uta Mo Bufiewy cnabe nNpPUHOCHE CMOCOBHOCTW, Pe3ynTaT je HedocTaTka

13 EQ Y, 2013., Global Takaful Insights 2013, EY analysis, cTp.27.
4 Tolefat A.K., Asutay M., 2013., Takaful Investment Portfolios: A Study of the Composition of Takaful
Fundsin the GCC and Malaysia, John Wiley & Sons, cTp.11.
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afleKBaTHUX (PMHAHCUJCKUX MHCTPYMeHaTa ca jefiHe 1 3aXTeBa 3a PeA0BHO U3MMPUBaHE

06aBe3a No OALUTETHMM 3aXTeBMMA Ca ApYyre CTPaHe.

Y Marnesunju ce y UCTOM MocMaTpaHOM Mnepuogy ctorna nospahaja Ha KanuTan Takapyn
KOMNaHWja Kpetasia y pacrnoHy of 6% po 13%, wWTo je AMpeKTHa mnocneguua

pas3BMjeHOr TPXKULLTA CYyKYyKa.

3a pa3nvKy of Takadyn KomnaHuja n3 Manesmje, Kog Kojux Hajsehn M3BOp ynararba
4YMHM MaTeMaTMyKa pesepsBa MOPOAUYHOr Takadyna, Kao jefaH 0f HajKBa/IMTETHUJUX
n3BoOpa AYyropoyvHor Kapakrtepa, Y 3em/bama [Tondgckor 3anmea Takady/n KoMmMaHwuje
Yrn1iaBHOM Ynaxy CpefcTBa OCHMBaya, OLHOCHO akuuoHapa. lMomeHyTa pasnvka y
M3BOpPMMA MHBECTMLMjA 3HAYajHO YTMYE U Ha camy CTPYKTYPY WHBECTULMOHOT
nopTdgonuna, Tako ga cy KomnaHuje ca nogpydja Manesmnje y moryhHoctn ga qoHp
OCHMBaYa ynaxy Yy MMOBMHY KpaTKOPOYHOI KapakTepa, Hajuelshe y WMHBECTULMOHE
[ernosuTte, npy Yemy ce MOMeHyTa CpeAcTBa KOpPWUCTe Kao ,,nogpLika™ JIMKBUAHOCTU
came KoMnaHuje, fOK Cy Takayn ApyLwiTea ca nogpydja fongckor 3anvea npuHyheHa
[ia CpefACcTBa OCHMBAYA YNaXy Yy MMOBMHY AYropoyHOr KapakTepa, Kao LUTO cy yaenu,

CYKYK MW HEKpeTHUHE™ .

6.10.3. HoBM Npon3BOAN Ha TPXULLTY OCUTYpaHa

Wwvajyhun y Buay 3Hayaj ocurypasajyhuvx pgpywitaBa M HUXOBOr HacTyna Ha
(PMHAHCMJCKOM TPXMLITY, MOXe ce pehu fa, nopes NpuUMapHUX (YHKUWUja,
opraHusaumje ocurypasajyhe 3aliTuTe MpefcTae/bajy reHepaTope MHoBauuja, U TO
Kako MHOBauuMja y CMUCNY Kpeuparwa HOBWMX BpCTa yc/yra M npousBoga, Tako u y

nornefy WHoBaLUMja y HauMHMA HUXO0BOT Niacupatba.

% Archer S., Karim R.A.A., Nienhaus V., 2011., Takaful Islamic Insurance: concepts and Regulatory
Issues, John Wiley & Sons, cTp.42.
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Monasehn of naeHTU(UKOBaHe NOTpebe KOPUCHMKA (IMHAHCWUjCKe YCnyre, O4HOCHO
ofpeheHe BPCTE pU3NKa, U HErOBE aHann3e y CMUCMY WCMyHaBakba KpUtepujyma
XOMOF€eHOCTW, NPOCTOPHE M BPEMEHCKE Amcnepsuje, 4OMYLTEHOCTU, HEM3BECHOCTU U
LUTETHOCTW nocneamue, ocurypaeajyhe KomnaHuje y CKnagy ca CBOjUM CTpaTeLLKMM
OpujeHTaumMjama BpLUe KOHTUHyMpaHe WHOBalUWje, KOje CY WCTOBPEMEHO jedaH 0f

OCHOBHUX 13BOpPa bMNXOBOr pacTa.

3a pa3nvKy 0f KOHBEHLUMOHA/IHOT TPXKMLUTA OCUTyparba, Kperpare U yBohewe HOBUX
npou3BoAa Ha MCNaMCKOM TPXULUTY, MOpes CBUX yobuyajeHux (pasa, noapasymesa U
HEroBy LUEpPUjaTCKy BepugmKauunjy. Haume, HujefaH HOBW Takagyn MNPOU3BOL He
MOXe OuUTK yBefeH 6e3 0f0bpera LUepujaTCKor of6opa, Koju y KacHMjum daszama

BPXKM 1 KOHTPONY HEroBe ynotpe6e.

OcBajare HOBUX TPXMLUTA MU HOBMX NPOM3BOJA je Y YCNOBMMA CaBPEMEHE rnobanHe
KOHKYpeHUMje nMnepaTmB, LUTO ce Hajoosbe BUAM Ha Npumepy Takadyna. Hanwve, nako
CErmMeHT Takadyna YMHWN HewTo BULle of 1% ncnamckor (MHaHCKJCKOr TPXMLLITA, CBE
Bofehe ocurypasajyhe n peocurypasajyhe KomnaHuje KOHBEHLMOHA/IHOI TUna Cy Ha
HEMY MPUCYTHe. AHaINM30M MPou3Boda W ycnyra NopoAMYHOr M onwTer Takadyna,
MOXe Ce 3aK/byyuTu [a Hajehn [e0 HUXOBOr YCAY)KHOr fporpaMa Hactao
MOAM(UKALMJOM YCNY>XKHMUX NMHUja KOHBEHLMOHANHOI ocurypawa. McTu TpeHp je

HaCTaB/bEH U MO NUTakby YBONeHa HOBUX OCUIypaBajyhux Luema.

ObjeantbaBarbeM KMacMYHWX Mnpou3Bofda ocurypawa ca moryhHowhy unsbopa u
Kpeunpara MHBECTULIMOHOT NOPT(O/IMA Of CTPaHe OCUTYPaHUKa, NMOCNeLHhbUX HEKONKO
roAMHa KpempaHu cy HOBU MPOU3BOAM OCUTyparba NomnynapHoO HasBaHWU jJYHUT-IMHKEL
(unit-linked). Hanme, npemmnja ocurypaHmka ce Ko OBe BPCTe OCUrypama pasfpaja Ha
[iBe KOMMOHeHTe. JeflaH feo npemuje (pu3mko npemuja) ce ynnahyje ocurypasajyhem
JpyLITBY, [OK Ce ApYrv Leo npemmnje KOpPUCTY 3a KYNOBUHY jeAnHMLA UHBECTULMOHOT

(hOHa MM XapTuja Of BPEAHOCTM Ha (UHAHCUJCKOM TPXULITY>C.

%16 Kepkes M., 2008., HoB1 Npon3Boan >KMBOTHOr ocurypara, y Kouosuh J., JosaHosuh aspunosuh b.,
CTpaTernja passoja Tp>KuUWTa ocurypara, Yapyxewe aktyapa Cpouje: Uyrypa npuHT, cTp. 265.
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Ynopeno ca pasBojeM jYHUT-IMHKEA OCUTypara Ha UC/IaMCKOM CerMeHTY je pasBujeH
KOHLENT MOPOAMYHOr Takadysna noj HasuBOM MHBECTMEHT NIMHK Takayn (investment-
link takaful), Koju Kao 1 KOHBEHUMOHa/IHX NaHAaH KOMOWHYje ocurypasajyhy 3awtuty
N MHBECTULMOHY aKTMBHOCT Y jeAHOM npoussoay. lopen 3ajefHUYKOr (oHAa, Koju
CMYyXV 3a WCnaTy OALWTETHUX 3axTeBa, Ae0 [OMPMHOCA Ce Ha OCHOBY ONyKe
YYECHMKA YNaXke Yy WHBECTULUMOHE jefMHULE WU  MOojeAuHayvHe  (PUHAHCKjCKe
MHCTPYMeHTe. Takayn onepatop y WMe K/vjeHata Ynpas/ba WHBECTULUOHMM

jeavHMLAama, a 3a y3BpaT BpLUK HaniaTty NpoBusuje.

Manesuja je mehy NpBUM UCNAMCKUM 3eM/bama yBesia NMoMeHyTU MPOu3BOL Ha CBOje
(bMHaAHCKJCKO TPXMLITE, NpU Yemy je LleHTpanHa 6aHka, 2005. roguHe, ycBojuna ceT
npasuna o6jaB/beHUX y BuAy cmepHuua ,JMNW/ITIN 33“ kojuma je perynucana
nomeHyTy 061acT™"". CBaKOM MojeMHaYHOM YUYECHWKY Ha Kpajy roanHe npunaja Aeo

YKYMHO reHepucaHor BULLIKa (0CTBapeHOr pesy nTaTa) Koju ce padyHa no hopmynu

B= P% a, (6.4)
rge je:
B — npunagajyhun feo BMLLKa,
P — pauuo nogene BuLKa (Hajuellhe ce BMLWaK genun no cpasmepu 50%-50%),
YB — yKynaH BULLaK,
Y[ — yKynHu fonpuHocH,

[l — V3HOC NojeAMHAYHOr TOAMLLIFET JONPUHOCA.

Mpvnagajyhv [eo BULLIKA Ce MOTOM KOPWUCTU 3a KYMOBWMHY HOBWX WMHBECTULMOHMX
jevHuUUa. Y cny4ajy ocTBapena LUTETHOr gorahaja, nopeg cpefcrasa U3 3ajeHUUKOr
(hoHAa, y4ecHuKy he 6uTu ncnnaheH n npunagajyhu geo cpeacrasa ca MHBECTULMOHOT
padyyHa. HernocpefgHy KOHTPONY WHBECTULMOHMX aKTUBHOCTU Y CMUCY HMXO0BE
yCKaheHOoCTH ca LwepujaToM MMa LepnjaTcku o4bop KoMnaHuje, MehyTuM, y4eCHULN

M onepaTopy cpeacTBa Mory Yr/iaBHOM ynaraTi y HeKy Of KOMMaHuja Wim

" Noor A.M., 2005., A Sharah compliance review on investment linked takful in Malaysia, Isamic
Economic SudiesVol. 17 No. 1, cTp. 5.
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(PMHAHCMjCKMX UHCTPYMEHaTa ca NNCTe Kojy ABa nyTa roguiime objasbyje Komucuja
3a xapTuje of BpeaHocTU Manesnje®, Kako nomeHyTa KoMucHja J03BOSbaBa TProBuHY
OY>XXHUUKUM  (DUHAHCWJCKMM  MHCTPYMeHTMMa BehuHa LuepujaTCKMx CTpydraka ca
Cpearber v bnmckor mctoka He ogobpaBa MOMEHYTe aKTMBHOCTM, & CaM TUM HWU

KOHLeNT MHBECTMEHT NMHK Takadyna.

18 6una.
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Cenmu neo

AHanmnsa epKacHOCTV eBPONCKOr
N cnamMmckor 6aHKapcKor ceKTopa
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7.1. MeToposioruja Mmepera eqpMKacHoOCTM 6aHKe

Y cKnagy ca CBOjJOM CTpaTermjckoM OpujeHTauujoM, Koja NpeactaB/ba OCHOBHU U
HajBaXXHMjU CeT npaswunia y 06/1acTu ynpas/baka pUsnLMMa, NpemMa YHUBep3aJHOM
npasuly 6aHKapcKOr Moc/oBaka, CBaka OaHka [Ae(iMHULLE M3/T0XKEHOCT ofpeheHoM
HMWBOY pU3MKa Y CBOjUM MOCNOBHMM MPOLECUMMa, OAHOCHO Ae(UHULLE MUHUMAIHY,
ONTUMAaTIHY M MakCUMasIHy W3M0XeHOCT ofpefheHuM BpcTama pu3nka, yBakasajyhu
COMCTBEHY BEe/IMUMHY, OpraHu3aumoHy CTPYKTYpPY, (DMHAHCUjCKM KanauuTeT, BPCTY U

061M nocnosa .

KOHLLEHTPALLAJE
TPHMLLHK YAATAHA
RAMATHIA

Mpagnk 7.1. BaHKapCKu pusnLm
|/|3BOp: COMNCTBEHN NPUKa3

OnwTK je cTaB da je KPeauTHWU pU3MK, OAHOCHO HemMOryhHoCT nnu HebnaroBpemMeHo
n3MmpuBare 06aBe3a 0f CTpaHe AyXXHVKa N0 OCHOBY MyacMaHa, KpeamTa u XxapTuja of
BPEAHOCTN, jeflaH 0f, OCHOBHUX Y3POYHMKa (PMHAHCUjCKe HeCTabuHOCTU GaHke, Te je
noTNyHa MH(HOPMMCAHOCT O CBMM KapaKTepucTkama ogpefeHe Noc/I0BHE aKTUBHOCTH,
y3 ycarnaweHocT pokoBa fgocreha njacMaHa M KamaTHMX CTOMa, HaMeHe M Tuna

KpeauTa ca KpeAUTHOM CroCcOGHOLLINY KOMUHTEHTA HEOMXOAHOCT 2.

*% MpunaroheHo Ha ocHosy: HBC, Oanyka o ynpas/barby pusuuuma 6aHke, Cyx6enu racHuk PC, 6p.
45/2011, 94/2011, 119/2012, 123/2012, 23/2013, 43/2013 1 92/2013, cTp. 2-3.
520 MomeHyTa NuTatba Cy, N0 NPaBuy, PeryancaHa HOpMaTUBHIM aKTUMa 3aKOHOAaBLIA.
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Y CBOjUM aKTMBHOCTMMa GaHKE Ce CNyXe Pas/IMuMTUM TexXHUKama YO6naxaBata
KPeAMTHOr puU3MKa, MefyTM, WCTOBPEMEHO CY W3MOXEHE Pe3nayasHOM PU3NKY,
YKONMKO KopullheHe TexHWKe He [fajy oO4ekuBaHe pesynTate. W3 HaBeaeHor
npousunasn ob6aBesa 6GaHaka [a CBaky MpPOLEHY KpPeauWTHOr pu3MKa jacHo

[OKYMeHTYjy>2".

Ynopego ca npoueHOM KpeguTHOr pusmka, 6aHKa je y ob6aBe3u ga y CBUM (pazama
ofobpaBatba  KOHKPETHOr  KPeaMTHOr — apaHXXMmaHa  BpLUM  MNPOLEHY  puUsnKa
KOHUEeHTpauuje, Koju npounsunasn m3 WU3N0KeHOCTU GaHKe WCTOPOAHWUM pu3MuMMa.
Mopefs oueHe KpeauTHE CrOCOBHOCTWM M KBa/JIMTeTa CBaKOr MOjefMHAYHOr AY>XHUKA,
o6aBe3a je 6aHKe Aa y UMby ybriaxaBara M3M0XEHOCTN PU3NKY KOHLEHTpauuje, uim
HEroBOI e/IMMMHUCAA, MPaTV CBOjYy W3/I0XKEHOCT npeMa ofpeheHUM XOMOreHUM

KaTeropujama, kao LUTO Cy, Ha NPUMep, Fpymne AYXKHUKa U3 UCTe NpUBPeAHe rpaHe 2.

BapnjaGunHOCT KaMaTHUX CTOMa, LieHa XapTuja Of BPeAHOCTM U [EBU3HMX KypceBa
[VIPEKTHO YTWYe Ha MPOMeHe Y HOBYaHMM TOKOBMMA 6GaHKe, a MOTOM ¥ Ha MOC/IOBHU

23 AKTVBe 1 nacuBe 6aHaka caapXe BenMKM

pesynTar 1 NOCPeAHO Ha KanuTan 6aHke
6poj ,KamaTHO OCeT/bMBMX MoO3uUUMja“, a TO ca cobom noBnayun 06aBesy
KOHTVMHYMpaHOr ycknafjuBara poYHe CTPYKType nnacmaHa, 06aBe3a M BaHOMMNAHCHMX

cTaBKn 2,

HeratneHe edekte Ha (PUHAHCUjCKM pe3ynTar, Kao WU Apyre uUu/beBe MeHalMeHTa
6aHKe, MOry 13a3BaTi 1 6pOjHU eKCTepHN aorahaju, rpewlke 3anocneHnX, HeaoBO/bHO
TpPaHCMapeHTHO U HeafeKBaTHO YCMOCTaB/beEHE MWHTEpPHe MpoLedype WM HuUXoBa
HeycKnaheHoCT ca MO3UTMBHUM npaBHUM nponucuma. [llpema HBC, pusnk
ycknaheHocTn nocnoBarwa 6aHKe je ,,MOryhHOCT HacTaHKa HeratMBHWUX ediekata Ha

(pMHaHCKMjCKM  pe3ynTaT W Kanutas 6GaHke Yycned nponywTawa Ycknahusamwa

2L 6ug, cTp. 18.

22 N6ug, cTp. 23-24.

2 OnwTenpuxsaheHo je CTaHOBMLITE fa Ce PU3NLM MPOMEHe KamaTHWX CTOMa, LieHa XapTuja of
BPeAHOCTV U AEBU3HOT Kypca, Mo CBOjOj NPUPOAK, CBPCTaBajy y rpyny TRXKULLHUX pU3MKa.

% HajedhkacHnju MexaHu3am npahera 0CET/bUBOCTM GaHaKa Ha TPXMLLHM PU3VIK je MeToz CLieHapuja,
MO3HATWjU MOA Ha3uBOM ,,CTPEC TecTupare", KOju noapasymeBa aHaiu3y edekata MPOMeHa KaMaTHUX
CTOMa W AEBM3HOr Kypca Ha IMKBUAHOCT W npodmTabunHoct. BuaeTtn: bapjaktaposuh J1, Aumunh M.,
Jeumennua ., 2013., CTpec TecT y (yHKUMjM NpoueHe pu3nKa y 6GaHKapCKOM CeKTopy 3eMasba
JyroncTouHe EBpone, bankapcTso 5(2013), cTp. 31-57.
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Moc/noBara ca 3aKOHOM M Apyrum MponucoM, cTaHaapaymMa nocnoBawa, npouesypama
0 Cnpedyasawy Mpara HOBLA U (hMHAHCMparba TEPOPU3Ma, Kao 1 C ApYrMM akTtuma
Kojuma ce ypehyje nocnoBate 6aHaka, a NocebHO obyxBaTa PU3NK 0Of CaHKuUMja

PerynaTtopHor Tena, pUusuk o, (MHaHCUCKIX ryBuTaka v pemyTaLyoHn pusnk“>>,

MehyHapogH/ pavyyHOBOACTBEHM CTaHgapau, n 1o MPC 30 - O6enogatuBare Y
(PMHaHCMjCKMM  M3BelWTajuma 6aHaka W CAUYHUX  (PUHAHCUJCKUX UHCTUTYUM]a,
fonywTajy 6aHkama fa ,,M34Bajajy M3Hoce 3a onLiTe 6aHKapcKe pu3nKe, YKbydyjyhu v
oynyhe ryoutke vnn gpyre HenpeasuheHe pusnke™, Npu 4emy TakBM U3HOCU HUCY
KBa/M(MKOBAHN Kao pesepBucarba y cmucny MPC-37, sehl ce ,,y unby m3beraBarba
noTuerwMBarba 06aBesa M [AUCTOp3Mja HETO NpUXoja WM KanuTana npu3Hajy Kao

pacniogena HepacropeheHe fo6uUTn“>%.

KoHTuHYMpaHO opgpXkaBake GanaHca noBpahaja Ha YNOXeHa CpeacTBa U npeyseTor
pu3MKa y3 ocTBapuBake OofpeheHnX crneumpuyHmMX UuM/beBa, Kao LITO cy Behe
TPXUWHO yyewhe, nNpoMT WM  AMBMAEHAE, 3axTeBa KOMIMEKCaH MPUCTYM
ynpaB/batby MOCMOBHUM W YNpaB/baykMM MpPOLecMa Ha CBMM OpraHu3auyMOHVM

HMBOKMMa.

MpaBoBpemMeHa peakuuja ynpase 6aHKe, Ha youyeHe MPOMEHe WM HOBY MojaBy, 6u
Tpebaso fa 6yfe OCHOBHa OfMKA YCMELHOr npoleca ynpae/baktba punkKoM. Cuctem
NPOLIEHE PU3NKA YMHW BENNKN OPOj KBAHTUTATUMBHUX U KBa/IMTATUBHUX MOKa3aTe/ba,
CBOjeBPCHUX MHAMKATOPA, HA OCHOBY KOjUX je Moryhe youmTu U NpaTtuTn U3/10)KEHOCT

6aHke ofpefieHNM KaTeropujama pusnka 2.

Mocneamwunx JeLeHnja mepery erKacHoCTU 6aHaka Uav 6OHUTETY, Kao 13pasy Koju je

onwTenpuxeaheH 3a M3paXkaBatbe YCMELIHOCTU TocnoBatka GaHke, noceeheHa je

% HBC, Ognyka 0 ynpasbatwy pusuuuma 6aHke, Cnyx6eHn rnacHuk PC, 6p. 45/2011, 94/2011,
119/2012, 123/2012, 23/2013, 43/2013 n 92/2013, cTp. 2.

% Be6 nponucn, MPC 30 - O6enojarbuBarma y (PUHAHCUjCKUM W3BelITajumMa 6aHaka M CANYHUX
UHCTUTYUMja, http://www.podaci.net/ z1/8126847/K-mrs30_03v03D3.html n IAS 30- Disclosures in
the financial statements of banks and similar financial ingtitutions, paragraph 58, cTp.11.
http://www.iaspl us.com/en/binary/fs/iaschk01. pdf

2 HBC, Opnyka O ynpasmaty pusnuuma 6aHke, Cnyw6eHn rnacHuk PC, 6p. 45/2011, 94/2011,
119/2012, 123/2012, 23/2013, 43/2013 1 92/2013, c1p. 2-3.
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Be/IMKA NaXKka, TUM Mpe WTOo 6aHKe 3ay3nMajy LEeHTpa/HO MeCTO Y CUCTEMY
KpeauTupawa npuspege. Mopes cTaHAap4He paumo aHaivse, pasBujeHO je HEeKOMMKO
mogena Meperwa OoOHWTETa 6GaHaka, MefyTuM, jow YBeK HWje pasBujeH jefaH
YHUBEP3aHA UM onwTenpuxeaheHW  MeTod, YeMy  CBakako  AOnpuHoce

MMMePtheKTHOCT TPXKMLLTA 1 HEMOCTOjarbe jeAMHCTBEHOT PerynaTopHOr OKBMpa 2.,

BepTuKanHa 1 XOpPW30HTa/IHA aHasM3a GUIaHCHUX Mo3nLMja U HUXOBO Mopefetbe Y
Pa3NUMTUM NEpUOAMMA Cy WM3BOP MPUMApPHMX MojaTaka O (MHAHCWjCKOM MOoXajy
GaHKe 1 NonasHa Tauka y npoLecy aHanin3e 1 oLeHe theHor 6oHMTETa. ,,CneungruyHocT
OpraHu3alyoHe CTPYKTYpe, MOCMOBHMX MPOLIECA M YHWKATHA MpaBu/ia MOC/0Bakba,

YCI0BIA CY M CTIELMAUYUHY CTPYKTYPY GUIAHCHNX No3uupja 6aHaka™ >,

[da 6u ce Ha 6asn roguwmwnx wm3BewTaja 6aHKe MOIMAM YOUUTU CBWU acMeKTu
(bMHaHCKjCKOr NoJsoXKaja WaM pesynrara Moc/noBaka, HEeONXOo4HO je Aa MOMEHYTM
M3BeLWTajM 3a[0BO/bE MPUHUMMN TPaAHCMAPEHTHOCTM, OLHOCHO fa Y HWMa Ha
cBeobyxBaTaH HaumH Gydy obenofareHe CBe payyHOBOACTBEHE MOIUTUKe, a LUTO je
npegsuheHo MehyHapoAHUM pavyyHOBOACTBEHMM CpaHAapAvMa W perynatopHuUm
OaHKapCKUM OKBMpUMa rOTOBO CBMX 3eMasba. Y Tom uumby, MPC -30 nponucyje

06aBe3y 06enofarbMBarba payyHOBOACTBEHNX NOMUTMKA 3a:

> TMpY3HaBawe rNaBHMX BPCTa NpMXoaa,

> TMpOLEHUBabe ynarawa y XapTuje of BPeAHOCTM U XapTuja o BPeAHOCTU ca
Kojuma ce Tpryje,

» pas3NnKoBawe OHWMX TpaHcakumja wn apyrux pgorahaja Koju [JoBofe [0
npusHaBaka CpeActaBa M 06aBe3a y GMMaHCy CTakba M OHWUX TpaHCakuuja u

Apyrux gorahaja Koju 1oBoge caMo A0 NOTEHUMjaTHUX 1 Npey3eTux obasesa,

%y cnyuajy cno6ofHe TPXMLLHE YTaKMULE U HEOTpaHUUeHe KOHKYPEHLIMje MaKCUMM3Mpake npotuTa
€KBUBA/IEHTHO je MUHUMU3MPakby TPOLLIKOBa, NpemMa eKOHOMCKOj Teopuju. Bikker J., Bos JW.B., 2008.,
Bank Performance: A Theoretical and Empirical Framework for the Analysis of Profitability,
Competition and Efficiency, Routledge, cTp.6.

2 |llkapuh JoaHoBMh K., ®UMHAHCMjCKM M3BELITAj Kao W3BOPWU MogaTka MOTPebHMX 3a OLeHy
6oHuTeTa baHaka, EkoHoMckM thakynTeT y Beorpagy, cTp. 1-3.

http://www.google.rs/url 2url=http://www.ekof .bg.ac.rs/wp-content/upl oads/2014/05/anali za-bil ansa-
banaka.doc& rct=j& q=& esrc=s& sa=U& ved=0CBM QFjAAahUK Ewim_f71m5fJAhUBOywKHQXfDPQ
& usg=AFQjCNF57m-4sgV 44msg3Wd-8McsvOJL6A

284



> 0CHOBa 3a yTBphMBatbe ry6ouTaka rno 3ajMoBKMMa U MaacMaH1Ma, Kao U 0CHOBa
3a OTMMC HEHanMaTUBMX 3ajMOBa U NnacMaHa, 1
> OCHOBa 3a YyTBpfMBarbe TPOLIKOBA 3a OMWUTE 6GaHKAapCKe pPU3NKE 1

PayyHOBOACTBEHM TPETMaH TVX TPOLLKOBA .

OnuwrTenpuxeaheH je cTaB Aa oleHa 6GOHWTeTa 6GaHKe MoapasymeBa CBEOGYXBaTHY
aHaM3y W3Bopa (MHaHCKMparba WM MUMOBWHE, NYKPATMBHOCTW, TPXULLIHOT Yydeluha,
CMocOGHOCTM PefoBHOT M3MUPMBatba 06aBe3a, OpraHM3aLMoHe CTPYKTYpe U cucTema
ynpas/batba. M nopes UnkbeHULE Aa He NPYXKa KOMM/ETHY OLEHY, PaLmo aHanmnsa, Kojy
YMHW HM3 XOMOTEHO TpynMcaHnx paumo 6pojeBa 06payyHaTMX Ha OCHOBY GUNAHCHUX
nosuuyja, je yHMBEpP3aiHW MeTo/ Ha KOMe Ce 3aCHMBA Npe/IMMUHapHa oLieHa GoHKTeTa

GaHaka™!,

MeTOJO/MOLLKA OKBUP Mepewa edUKAaCHOCTU MCNaMCKMX 0GaHaka Ce 3acHMBa Ha
MPUHLWMNMMA U YCTAHOB/LEHUM MPAKTUYHUM PeLLEHbUMa KOHBEHLMOHaIHE GaHKapCKe
Teopuje M npakce>. Tlopeq XOpPU3OHTaHE W BePTUKAIHE aHaM3e GUMaHCHUX
no3uimja, Kao nonasHe Tauke, U paLMo aHanuse, ucnamcke 6aHke Cy NpUXBaTue u
MeToAonorunjy basenckor komuTeTa 3a 6aHKapCKy CynepBu3njy, OAHOCHO CET npaBwu/a

no3HaTnjux nog Hasmeuma ,,basen 11" n ,,bazen 11".

Nmajyhn y Buay BUCOKO ydyellhe MypaGaxe, UCTUCHe, canama v Miape y YKYNHUM
MOC/MOBHUM aKTVBHOCTMMA, NaKO je 3aK/byuuTV [a Cy WUCMaMCKe GaHKe W3/0XeHE
VHTEH3VMBHOM YTWLAjy KpeauTHOr pusuka. Monoxaj mygapuba unu MHBECTMTOpPA Y
Myfapaba ¥ Myllapeka YroBOpHOM OfHOCY, Y KOjuMa GaHKa He MOXe AVPEKTHO aa

yTn4ye Ha AOHOLWEHE OA/lyKa Y KOHKPETHOM MpaBHOM nocny, YAHWU UCNaMCKe baHke

%0 Be6 nponucu, MPC 30 - O6enofarmsarba y (PUHAHCHJCKUM W3BellTajuMa 6aHaka W CANYHUX
MHCTUTYUMja, naparpatm 8 n 9. http://www.podaci.net/ z1/8126847/K-mrs30_03v03D3.html.

! Kako Hasogu JosaHosuh Lllkapuh Kata, npocecop Ha EkoHomckom ®akynteTy y Beorpagy,
KB/IMTaTVBHU MOKa3aTesby jecy BaXKaH MHCTPYMEHT y OLeHM 6oHUTETa, ann ,,0e3 Hamepe Aa ce yMatby
HWUXOB 3Hayaj, KBAHTUTMBHUM efeMeHTMMa O60HMTeTa GaHaka Ce Mopa MOCBETUTU MOCEOHA MaXkHa,
6ygyhn ga ce HbUXOBOM aHalIM30M AaneKo EKCMIMLUTHUjE MEPU U3MTOXKEHOCT GaHKe pu3MLMMa, LUTO je
0f, K/bYUHOr 3Hayaja 3a ogpxarbe 6aHke Ha ayru pok™. LLikapuh JoBaHoBuh K., ®UHaAHCUjCKU U3BELLT AjU
Kao 13BOpU NojaTKa NoTpe6HKX 3a OueHy 6oHMTeTa baHaka, EkoHoMCckm thakynTeT y Beorpagy, cTp. 2
http://www.googl e.rs/url 2url=http://www.ekof .bg.ac.rs/wp-content/upl oads/2014/05/analiza-bilansa-
banaka.doc& rct=j& q=& esrc=s& sa=U& ved=0CBM QFjAAahUK Ewim_f71m5fJAhUBOywKHQXfDPQ
& usg=AFQjCNF57m-4sgV 44msg3Wd-8M csvOJL 6A

%% Greuning H., Igbal Z., 2008., Risk Analysis for Islamic Banks, The World Bank, cTp.73.
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OCET/bMBUJUM Ha YTUUA] KPeaAWTHOr pu3MKa Hero wTo je TO Cny4aj Kof
KOHBEHUMOHaHUX 6aHaKa, YeMy A04aTHO JOMPUHOCK U NPaBo jefiHe YrOBOPHE CTPpaHe
[a oflyCTaHe 0f KOHKPETHOr MocCna 3aCHOBaHOr Ha Mypaapaba YroBOPHOM OAHOCY Y

CBAKOM TPEHYTKY.

Mopes TpagMuMOHaSHUX PU3MKa ca Kojuma Ce CyouaBajy M KOHBEHLMOHa/He GaHke,
ncnamcke 6aHKe Cy n3fnoXkeHe 1 ogpeheHM cneumgpuyHnUM BpcTaMa pusnka. CBakako
je  pu3MK HeycknaheHOCTM ca LlepujaTOM KaTeropmja CBOJCTBEHA WCK/bY4MBO
NCNaMCKUM  (DMHAHCUjCKUM  MHCTUTYUMjaMa. HeycknaheHOCT Hekor 6aHKapcKor
npousBoga WM ycnyre ca LuepujaToM MoBfiaun ca CO60M BULLECTPYKE HeratvMsHe
epekte. Havme, nopes HWLITABHOCTM KOHKPETHOr MpaBHOr Mocfa, 6aHKa ce MoXe
CyounTn M ca ryobuTKOM penyTaumje W MOBepewa BaCHWKa [eno3uta, a LTo Y
Kpajrem Cny4yajy Yy3poKyje HMXOBOM [OBflaveky, CMamewy [Aeno3uTHe 6aze U
KanuTana. HeycknaheHoCT perynatopHuX mexaHu3ama, Kako no nutakwy Haf/1eXXHOCTU
1N 06aBe3HOCTM pafa LUepmnjaTCKmMx oabopa npu CBakKoj KOHKPETHOj MCNamcKoj 6aHLm,
Tako 1 HeycknaheHa npakca (yHKLMOHUCaba 1 0fJTyunBara LLepujaTcKnx ogoopa no

MHOTMM NuTarbKMa, 40BOAMN A0 A0AATHE U3N0XKEHOCTN TOM PU3UKY.

7.1.1. I'loKasaTes/bh IMKBUAHOCTU

BnaroBpemeHO usmupuBare gocnennx, Tekyhmx, o6aeesa je of BULIECTPYKOr 3Ha4aja
3a nocnoeare GaHaka, MMajyhu y Buay fa u HajMmarbn nopemehaju y NUKBUAHOCTU
MOTY 13a3BaTh HeraTyBHO My/MTUM/IMKOBAHO AejCTBO Ha CTabMIHOCT Aeno3nTHe 6ase v
NMPeBpeMEHO MoBflaYetbe LWITEAHUX ynora. Ynpas/bawe PUUKOM  JINKBULHOCTM
nofgpasymeBa KOHTMHYMpaHO npahere YTPXMBOCTM W KBa/MTeTa MMOBUHE, POYHe
ycknaheHocTM nnacMaHa W o06aBe3a, Hajyewwhe MOCPeACTBOM HM3a MoKasatesba

nponncaHnx oA CTpaHe UEHTPaATHNX MOHETAPHUX BMaCTU N MHTEPHUX aKaTa baHke, a
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NMOTOM M HUXO0BO YCKNahusare 1 guBepcudukalnjy no BasyTu, NPUHOCY, reorpagickoj

W CEKTOPCKO]j CTPYKTYpU, Tpajary 1 cn>>,

BpojHN Cy Y3pOYHMUM NOTEHLUMjaiHe HeNMKBUAHOCTM GaHaka, MehyTuM, CBakako Cy
HemoryhHoCT 6/1aroBpemMeHe KOHBeEpP3Wje VMMOBMHE Y HOBYaHa CpeAcTBa, Ha CTpaHu
aKTUBe, W rMoBfayere MnocTojehnx u3sopa (MHaHcupamwa (4enos3nTa), Ha CTpaHu

nacviee, Haj3HauajHj\ M3BOPU HENMKBUAHOCTU ™.

JINKBNIHOCT HEKe MMOBUHE, Y HAjOMNLUTUjeM 3HaYekY, NPeACTaB/ba HheHy CrOCOOHOCT,
NN 6P3nHY, KOHBEPTOBaHa y roToBUHY. CXOAHO GP3MHM KOHBEPTOBakba KaTeropuly
Ce noTpaxuBara U 06aBese GaHke. Y TOoM cmucny, npema metogonornju HBC-a,
NNKBMUAHA NOTpaXKuBarba 6aHKe NPBOr pefa YMHEe roToBMHA U MOTPaXKmnBara 6aHKe Kof
KOjUX je YroBOpPeHO [a AOCneBajy Y HapeaHWX Mecel, AaHa of fAaHa obpadyHa

nokasaresba IMKBUAHOCTU, N TO:

» TO0TOBWHa Yy 6narajHu,

> CpefCTBa Ha XMNpOo-payyHy,

> 301aT0 U ApYrv NIeMeHNT MeTanu,

> CpeAcTBa Ha pavyyHMMa Kof GaHaka C pacrofioXXMBUM KpPeAWTHUM PejTUHIOM
n3abpaHe areHUuje 3a PejTUHI KOMEe OAroBapa HMBO KPeAUTHOr KBanuTeTa 3,
nnn 6osbK, yTBphEeH y CKiagy ca Of/yKOM KOjom ce ypehyje afeKkBaTHOCT
KanuTtana 6aHke (MHBECTULMOHWN PaHr),

neno3ntun Kog HapogHe 6aHke Cpbuije,

YEeKOBM U Jpyra HOBYaHa NOTPaXKMBaka Yy NOCTYIMKY peannsauuje,

Heono3nBe KpeanTHe NNHUje 0J06peHe 6aHLK,

YV V V VY

aKUMje 1 fy>KHUUKe XapTuje 0 BPeAHOCTM KOTUpaHe Ha 6ep3n™>.

3 HBC, Ognyka 0 ynpasmbaty pusuuuma 6aHke, Cnyx6eHn rnacHuk PC, 6p. 45/2011, 94/2011,
119/2012, 123/2012, 23/2013, 43/2013 n 92/2013, cTp. 12.

> 16una.

% Mopep HaBeagHNX, Y NMKBIAHA NOTPaXMBarba GaHKe NPBOr pefa cepcTasa ce 1 90% (ep BpeaHOCTH
XapTuja of, BpeHOCTM KOje rnace Ha AuHape, 6e3 AeBu3He Knaysyne, uuju je nsfasanay, Peny6nuvka
Cpbuja 1 umja je MMHMMaNHa POYHOCT TpU Mecela, 0gHOCHO 90 AaHa, a Koje je 6aHKa Knacudurkosana
Kao XapTuje oA BpeAHOCTM KOjuma ce Tpryje Wam xapTuje of BPeAHOCTW Koje Cy pacnosfioxkuee 3a
npoaajy. iéug, ctp. 15.
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Mpema UCTOj METOAONOMMjM, Y NMKBUAHA NOTPaXMBatba ApYror pega yopajajy ce cea
Apyra noTpaxuBara Koja A0CMeBajy y nepuogy of TPUAECET [aHa of AaHa obpadyHa

NnokKasartesba JIMKBUAHOCTU .

Ob6aBe3e bGaHke Mo Bufewy, UM 6e3 yroBopeHor poka focrieha, YMHe O€0 HEHUX

06aBe3a, 1 TO:

> 40% penosnta no Buhewy 6aHaka,
20% feno3nTta no Buheky ocTanMx LenoHeHara,
10% wiTegHNX ynora,

5% rapaHuuja n Apyrmx o65mka jemcTsa,

Y V VYV V

20% HenckopuLwheHNX 0406PEHNX HEOMO3MBIX KPeAUTHIX MHUja>®.

M3pagom oproeapajyhux m3sellTaja 6aHKe Y KOHTUHYWUTETY MnpaTe W aHanusupajy
POYHY YCKNaheHOCT aKTUBHMX M MacMBHUX nosuumja. AHann3om gocreha nnacmaHa u
o6aBe3a y pasiMunTUM nepuogmma 6aHke Hajrnpe UAEHTUMUKY]Y eBeHTya/lHe U3Hoce
HepocTajyhmx NUKBMAHWX CpeAcTasa, T3B. ,,rarnoBe”, Ha OCHOBY KOjUX Ce MOTOM
fenHMLLY nnaHMpaHe akKTMBHOCTM Ha HWXOBOM MOKPUBakY. Takohe, Ha OCHOBY
nofjaraka O POYHOj CTPYKTYpW cpefcraBa M obaBe3a, M3padyHaBajy Ce MnokasaTesbu
CTPYKTYpHE pOYHe YyCKnaheHOCTW, KOju MOKasyjy MOKPUBEHOCT CTa/IHUX Yynarawa

KanuTanom 6aHKe 1 MOKPUBEHOCT [yrOPOYHUX YNararba AyropoyHiM N3BOpUMa ..

310>KeHOCT pu3nKy NMKBMAHOCTY Cce Hajyellhe npaty nNpeko ogpeheHnx nponucaHmx
orpaHuyasajyhux wu3Hoca, NpyY Yemy UeHTpasiHe MOHEeTapHe BfaCcTW MO npasuy
Le@UHULLY MAHUMaIHE HUBOE NIMKBUAHOCTW MepeHe ofpeheHnM nokasaTte/buma, a Ha
OCHOBY KOjUX ce peuHUWY oapeheHn NPUXBaT/bMBM  HWBOW  NINKBUAHE
HeycknaheHocTn. TonepucaHa HeycknaheHOCT mopa 6UTWM M3PasUTO KPaTKOPOYHOr

KapakTepa>>.

% 16ug, cTp. 16.

3" Ha ocHoBy: HBC (CeKTop 3a KOHTPO/TY MocnoBara 6aHaka), 2008., MpUHLMNN 33 ynpas/barbe
PU3MKOM NIMKBUAHOCTH,

http://www.nbs.rs/export/sites/defaul t/i nternet/l atinica/18/principi_upravljanja_rizikom likvidnosti.pdf
% HBC nomeHyTy HeycknaheHoCT AeuHILLE Kao ,,IPUXBAT/LUB HUBO ToNepaHLmje™. Méua, cTp. 2.
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lMoka3aTe/b FOTOBUHCKe (TPEHYTHE) IMKBUAHOCTYU je HajCTPOXKMjU TECT NIMKBUAHOCTA 1
yTBphyje ce Ha 6a3n oaHOCa HajIMKBUAHW]jE UMOBUHE BaHKe (FTOTOBUHE U FTOTOBUHCKMX
eKBMBasieHaTa) 1N KpaTKOPOUYHMX 0baBe3a. Ha OCHOBY OBOI Nnokasatesba, AedmHm1caHor

jefiHa4YnHOM

nrn=E (7.1)
KO

rae je

M1 — noKasaTtesb rOTOBUHCKE IMKBUAHOCTN,

['MI'E — roToBUHA Y TOTOBMHCKM EKBUBAIEHTU,

KO — KpaTKopo4He 06aBe3e,

MOXe Ce YTBPAWUTM ca KO/MKO rOTOBMHE M FOTOBUHCKWMX €KBMBa/ieHaTa je MOKPUBEH

jefaH AvMHap KpaTKOpPOUHMX 06aBe3a>>’.

HBEC, nponucyje iBa NnokasaTesba, KojiMa ce Mepu MKBMAHOCT GaHaka. Mpema npeom

rnoKasaTe/by JIMKBUAHOCT Ce Mepu No o6pacLly:

p, = n+nn, (72)
OB +O0B,

rae je
N, - nokasartesb IMKBUAHOCTH,
N, + 1M, - 36up IMKBUAHUX NOTPaXXMBarba 6aHKe MPBOT 1 APYror peaa,

OB - o6aBe3e no BuhemYy,

OB, - 06GaBe3e ca YroBOpeHWM POKOM Aocreha y HapedHWUX Mecel, faHa of AaHa

BpLUEHA 06pavyHa.

Y1 nokasartesb IMKBUAHOCTU NPeACcTaB/ba OAHOC:

nn,

Ny=——2_, 7.3
? OB+OB, (7:3)

rae je

N, - Y1 nokasaTesb MMKBUAHOCTH,

¥ Bredley A.R., Myers C.S., Marcus J.A., 2007., Osnove korporativnih finansija, Mate d.o.o. , Zagreb,
CTp. 462.
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NN, - 36Mp NUKBUAHUX NOTpaXkmBarba 6aHKe NPBOT Pesa,

OB - o6aBe3e no BuhemYy,

OB, - 06aBe3e ca yroBopeHUM pokom gocrneha y HapeAHUX Mecel, jaHa Of AaHa

BpLLEHa 06payyHa.

Mpema Oanyum HBC-a, ,,noKa3atesb MMKBMAHOCTM 61 Tpebano Aa U3HOCK HajMare 1,
Kaja je obpayyHaT Kao NpocekK rnokasaresba IMKBUAHOCTA 3a CBe pafiHe faHe y MeceLy,
OAHOCHO He 6yfe mawum of 0,9 oyxe o4 TpW y3acTonHa pajHa faHa U fa M3Hocu
Hajmare 0,8 kag je obpayyHaT 3a jefaH pafHM fAaH. Takohe, XXM Mokasartesb
NNKBMAHOCTU 6K Tpebano aa u3HocK Hajmamwe 0,7, Kaga je obpavyyHaT Kao MPOCEK
rnokasaresba JIMKBUAHOCTW 3a CBe pajHe faHe y Mecelly, fa He byae Mawu of 0,6 fyxe
O[] TpX y3acTOMHa pagHa AaHa U [da M3Hocu HajMawse 0,5 Kaf je obpadvyHat 3a jefaH

pagHu gaH“>®.

Y MeTOJ0/MOWKOM CMuCy, GaHKe, NMopef paumo 6pojeBa, MPOMMCAHKUX Of CTpaHe
LlEHTPa/IHUX MOHETAPHUX BAAacTM, Y Lu/by npahera CONCTBEHE NIMKBUAHOCTU, Kao M
pauso 6pojeBa Koju Cy MpUMEHMBM W Ha ocCTana MpuBpeHa ApywTea®*, mory

KOPUCTUTM LLNPOKY Nenesy MHANKATOPa, YKbYUyjyhu 1 HMX0BO KOMOGUHOBAHE.

Y uwby aHanu3e HMBOA PacrofiOXMBMX HOBYAHMX CpeAcTaBa GaHKE KOPUCTE

NHAMKaTop
ﬂ3:F+P+I—A|\LI,+XoB' (7.4)

rge je

[ - roTOBUHa,

P - pesepse

H/- HoBYaHa cpeacTBa y CTpaHoj BanyTH,

>0 KPUTUMYHO HU3aK HMBO NMKBUAHOCTY GaHKe MpeAcTaB/ba HUBO NNKBUAHOCTY Ynjy je mokasaTers,
OAHOCHO Y)W MOKasaTesb, HWKW Of jegHor of yTepheHux numuta. HEC, Ognyka 0 ynpas/mbakby
pusnLmma baHke, Cnyxx6eHun rnacHuk PC, 6p. 45/2011, 94/2011, 119/2012, 123/2012, 23/2013, 43/2013
n 92/2013, cTp.15.

! Kao LWTO Cy 0JHOC 0BPTHUX UM TMKBUAHWUX CPEACTaBa y OHOCY Ha KPaTKOpOUHe o6asese.
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XOB - yTp>KunBe XapTuje 0f BpesHOCTH,

A - aKTuBa.

Yuewhe pacrnonoXMBUX HOBYAHKX CPeACTaBa Y akTUBM, NPYXa NpBY CAMKY O U3HOCY
PacMoMOXMBMNX HOBYAHWX CpeAcTaBa Koja GaHKa MOXE WCKOPUCTUTM 3a C/yuaj
M3HEHaZHOT MOoB/aYetba Aeno3nta. CBakako Cy BUCOKM HUBOM NOKasaTe/ba MHAMKATOP
HUCKOI HMBOA PU3NKA JIMKBUAHOCTY, MefyTUM, UCYBULLE BICOKO YYellle NMKBUAHUX
cpeacTaBa  y  aKTMBM - UCTOBPEMEHO ca CO60OM  MOBMAYM U HUXKM  HUBO

npontabunHoctTn>?,

Yyewhe KpeguTa y LeNOKYNHOj MMOBMHM, MpKKasaHa paumo 6pojem

KM +KC
Mo==— (7.5)

rae je:

Kl - KpeauTn nnacupaHu npmuspean,

KC - Kpegutu niacnpaHn CTaHOBHULLITBY,

A - aKTuBa,

npyxa nHgopmavmje o yyelhy KpeamTa, Kao HajHeIMKBUAHN]UX NiacMaHa, Y YKYMHOj
MMOBWMHW. BMCOKM M3HOCK NOMEHYTOr paumo 6poja ykasyjy Ha BMCOK HUBO pu3MKa
NMKBUAHOCTW, NOCe6HO Yy 3em/baMa Ca HeLOBO/bHO PasBUjEHUM CeKyHAapHUM

TPXULLITEM 1 NPOLLECOM CeKjypuTUsaumje®.

BunaHcHa CTpyKTypa mcnamckux 6aHaka, BUCOKO yyellhe myLlapeke U Mygapabe Ha
CTpaHW aKTuBe, Kao W TpaHCaKUMOHUX [eno3dTa Ha CTpaHu nacuee, Y3 cnabo
pa3BNjeHO CEKYHOAPHO (PUHAHCU]CKO TPXKMLUTE, Y3POKYje A0AATHY NU3M0XKEHOCT PU3MKY

NMKBUAHOCTM NOMEHYTUX (PUHAHCUJCKUX MHCTUTYLM]A.

Wcnamckn opbop 3a (hMHaHCMjCKe Yycnyre je Yy UWbY YrpaB/baka PU3MKOM
NMKBMAHOCTM  yCcBOjMO CMepHUUEe 3a ynpaB/bakbe PU3MKOM  JIMKBUAHOCTU  3a
WMHCTUTYLMje Koje npyXajy ucnamcke uHaHcujcke ycnyre (CmepHuue 6p.12).

Nmajyhu y Bualy Npupoay UHBECTULIMOHUX Aeno3uTa, McnaMcke GaHKe cy y 06aBe3u aa

*2 Munowesuh M., 2014., Ynpas/barbe pUsnkoM NNKBUAHOCTY, BaHkapcTso 1/2014, cTp. 24.
>3 6una, cTp. 25-26.
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MocebHy Naxkky MOCBETE aHAIM3WN HMXOBE BIACHWYKE CTPYKTYpe U OMXeBMOpasiHe
npupogde. llopes BRacHMKa WHBECTMLMOHMX payyHa, KOju Ce BOAe Hayenmma
MPOKNamMOBaHMX LUEPUjaTOM W KOjU WCK/bYYMBO KOPUCTE YCAyre WUCIaMCcKor
baHKapCcTBa, [4eno3nTe y MUCNaMCKUM 6aHKama Mmocedyjy M (m3nyka 1 npaBHa nmua
MOTMBMCaHa MaKcMMm3aumMjom npogumTa. MOMeHYTU CErMeHT BiacHMKa AenosmTa je ca
acnekTta Mcnamckor 6aHKapCcTBa NOCEGHO pu3nyaH, Mmajyhu y BUAgy YnkbeHuly aa ce
OA4/1yKe O MHBECTUPaky AOHOCE Ha OCHOBY KOMMapaTvBHe aHan3e NpuHoca 0Of kamarte
KOL KOHBEHUMOHa/HMX 6aHKa W OYeKMBaHMX CTona MNpUHOCA Ha Yynarakwba Kof,
ncnamckmx OaHaka. BuxeBmopasHa aHanm3a BAaCHUYKE CTPYKType fenosuta 6wu
Tpe6ano Aa NpyXX1 OCHOB 3a Kpeuparbe ONTUMATHOT MHBECTULWOHOr nopTdonma*,
mehyTum, cama npupoga YroBOPHMX OfHOCa M MOryhHOCT packufa MyLlapeke U
Myfapabe Ha 3axTeB jefiHe Of, YrOBOPHUX CTpaHa y CBakOM TPeHYTKY, 3HauajHO Cy>kaBa
METOZO/MOLLKN OKBMP MOCTynara. HemoryhHocT moBnayera Kpeguta 3a SIMKBUAHOCT
Ha Mehyb6aHKapCKOM HOBYaHOM TPXMLUTY MprMopaBa Mcramcke 6aHKe Aa 3HayajaH

M3HOC MMOBVIHE ApXKe Y 06/KY FOTOBMHE AW Y IEeN03UTHMA MO BUNjetby.

Y MeTOAO/IOWKOM CMWUCNY UCNaMCKe GaHKe KOpUCTe UCTe MexaHW3Me aHainse U
ynpaB/batba PU3MKOM NIMKBUOHOCTU Kao WM KOHBEHLMOHaNHe GaHKe, ¢ TUM fAa, 360r
cnabo pasBWjeHOr CEeKyHAAapHOr (DMHAHCMJCKOr TPXMLLTA M HeAocTaTKa afaeKBaTHUX
(PMHAHCUjCKMX WMHCTPYMeHaTa, MeHaLMEeHT WCNaMCKMX 0OaHaka MMa 3HaTHO CYXKEH

MaHeBapCKy MPOCTOp Y y6axaBHy HEroBmx nocneamua.

Kao n KOHBeHUMOHanHe 6aHKe, M3pagoM oArosapajyhux u3BellTaja M aHaIM3vMoM
pOYHe YCKMNaheHOCTM aKTUBHUX W MacuBHUX Mo3uLMja UCNamcke 6GaHKe Hajnpe
NOEHTUMUKY]JY €eBeHTya/lHe W3HOCe HeaocTajyhux JNIMKBUAHWX CpeacTaBa, T3B.

,rarnose", Ha OCHOBY KOjuX aethmHuwy 6yayhe akTMBHOCTH.

Cama npupoga YroBOpHUX OAHOCA, KOf WMHCTPYMeHaTa AyropouyHOr KapakTepa npe
CBera, y3poKyje joflaTHe Npo6/iemMe Y NiaHMpatkby HOBYaHWUX TOKOBA Ha CPeftu 1 Ayru

POK, a caMiM TVUM W Ha NpoLeHe HeaocTajyhnx NMKBUAHKX cpeacTasa. 3 Tor pasnora

>4 Rifki 1., 2010., How Do Islamic Banks Manage Liquidity Risk? An Empirica Survey on the
Indonesian Islamic Banking Industry, Kyoto Bulletin of Idamic Area Sudies, 3-2 (March 2010), cTp. 55.
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N®CB npensuha Tpy BpCTe M3BeLITaja O HOBYaHMM TOKOBMMA. ,,[103HATV HOBYAHU
TOKOBM" nofpasymeBajy Kateropuje umja cy gocneha v U3HOCK yHanpeg nosHatu, Uy
HUX Cce yOpajajy NMocnoBK 3aCHOBaHM Ha Mypabaxu, Uyjapy 1 ymawyjyhoj MyLuapeku. Y
»YC/IOBHE a/in NpeABMAMBE" HOBYaHe TOKOBe ce Y6pajajy NpwivBM Y YrOBOPHUM
OfHOCMMa 3aHOBaHWM Ha canamy W UCTUCHW. ,,YCNOBHWU W HenpeaBuansBu" HOBYaHU
TOKOBM Ce OfHOCEe Ha HOBYaHe TOKOBE Y MyLLapeKa YroBOPHOM OLHOCY, KOJ, Kora cy
nospahaj MHBECTMPAHOr KanuTana W MPUHOC Ha WMHBECTULW]Y YC/IOB/bEHU YCMEXOM

camor nocnoBHOr nogyxaara>"™.

Mo y30opy Ha MpUHLMMNE Ha KOojuma Ce 3aCHMBajy CTpec TecTupawa Yy 6aHKapCKOM
cekTopy EY, Koje cy nponucann bazenckun KOMUTET 1 EBPONCKM perynaTtopHu opraH
3a 6aHkapcTBo (EBA), MUPCB je Tokom 2012. rognHe ycBOjMO METOAOMOLLKIA OKBUP 3a

CTpec TecToBe Yy ncnamckum 6aHkama (MPCB-13).

L/ cTpec TecToBa jecTe npoLeHa OTNOPHOCTM MojefUHaYHUX UCTAMCKMX 6aHKapCKMX
WHCTUTYLMja Ha NOTEeHUMja/IHA HeraTvBHA KpeTawa Ha TPXWLWTY, YK/byuyjyhu u
npomeHe JIMBOP n EWBOP kamaTHuMX cTOna, [AEBWM3HUX KypceBa W ApYrux
napametapa, Kao v npoueHa OTMOPHOCTM 6aHKapCKOr CekTopa y uenvHu. Mpunnkom
CnpoBofera CTpec TeCTOBa, MeHaLIMeHT MCNaMCKMX baHaka je y 06aBe3n fa nopep
OMLITUX PU3MKA, YK/bYUYjyhn reorpad)cke, MOUTUYKE U MaKpPOEKOHOMCKe (DaKTope,
YCNOBE Ha PUHAHCUJCKUM TPXMULLTUMA U C/1, YK/bYYe N PU3NKE CBOJCTBEHE NCITaMCKUM
6aHakama, Kao LITO CY pU3MK YCKNaheHOCTK ca LLuepujaTtoM, pusmnk ctorne nospahaja Ha
YNOXeHa CpeacTBa UM ekBUTU pusmk>®. MMoce6Ha naxmwa je nocseheHa yTuLajy

NOMEHYTUX (baKTopa Ha CBE TPW BPCTE I/IBBeLLITaja 0 HOBYaHMM TOKOBMMa.

> |FSB, 2005., Guiding Principles Of Risk Management For Institutions (Other Than Insurance
Ingtitutions) Offering Only Idlamic Financial Services, cTp. 21.

% |FSB, 2012., Guiding principles on stress testing for institutions offering islamic financial services
[excluding islamic insurance (takaful) Institutions and islamic collective investment schemes], cTp. 18.
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7.1.2. Noka3aTes/bh NPopPUTabnUIHOCTH

MpodmTtabunHocT nnu 3apahmeayka CNoCOBHOCT, MepeHa 04HOCOM HeTo pe3ynTara u
aHraXXoBaHUX CpefcTaBa jefaH je 0f OCHOBHMX MOKasaTes/ba YCMELIHOCTM Ynpase
baHke. Tlopef oueHe npodmuTabunHoCTM GaHKe Yy pJaTtoMm nepuogdy, oapeheHu
nokasate/bM W WUHAMKATOPU NpyXajy MOryhHOCT aHaM3e NyKpaTUBHOCTU Yy
pasIMuNTUM BPEMEHCKUM MEPUOAMMA, HeH MO0J0Xaj Y OAHOCY Ha [Apyre Y4YeCHUuKe

TPXKMLITa GaHKAPCKMX YCyra Unn nnaHupaHe BPeAHOCTK.

CBaKaKo je aHanu3a padvyHa [obuTka 1 rybutka (6mnaHca ycnexa) U m3apavyyHaBare

pe3yntara nepuoja, NonasHa Ta4ka npoLeca oLeHe NPoPUTaBGUIHOCTM GaHKe.

Tabena 7.1. bunaHcy ycnexa KOHBEHLMOHA/IHWX U UCIaMCKUX 6aHaka

KOHBEHUUWOHAJ/IHA BAHKA

Mpuxopgn o4 kamaTa

Pacxoau of, kamata

[obuTtak/ryébutak no ocCHoBy KamaTa
Mpuxop, o4 HaKHaZa u NpoBu3Mja

Pacxopn og HakHaga v NnpoBu3nja

Heto pobutak/rybutak og npogaje XoB
Heto pobutak/rybutak og npoaaje yaena
Heto npuxoau/pacxoam oa, KypcHUX pasnunka
Mpuxoam og amsuaeHam u ydewha

OcTanu NOCN0BHU NpUXoan

TpoluKkoBM 3apaja, HakHaZa 3apaja U ocTanu
JMYHK pacxoam

OnepaTMBHU M OCTaNN NOC/OBHN PACXOAM
Mpuxoau/pacxoam of, NpomeHe BPeAHOCTU
MMOBUHE

Do6uTak U3 peaoBHOr NOC/I0Bakba

Heto pobuuwn/rybuum us nocnosara Koja ce
obycTaB/bajy

[o6utak npe onopesunsara

Mopes Ha pobut

Heto pgobutak

W13BOp: concTeeHm npukas

MC/IAMCKA BAHKA

Mpuxogu of nocnosaksa ca Apyrum baHKkama
Mpuxoau og, duHaHcMparba GU3MUKUX U NPABHUX INLA
Pacxogm oa obaBesa npema KanjeHTMMA 1 baHKama
HeTo npuxop, o ynaramwa

Mpuxoau o4 HakHaga v npoBusKja

Pacxoau og HakHaga v npoBusnja

HeTto gobutak n3 ¢puHaHcmujckor nocnoBara
OcTanu onepaTtuBHM NpUXoamn

OcTanu npuxoamn U3 pefoBHOr NOC/0BakbA

OnwTM 1 aAMUHUCTPATUBHU pacxoam
AmopTusaumja

Pacxoau u3 pegoBHOr nocaoBakba
Dobutak/rybutak npe pesepsucara

M nopesa Ha fo6uTak

PesepBucara

Do6uTak npe onopesuBata

Mopes Ha pobut

HeTto gobutak
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Kako 6mnaHc ycnexa cagpXu KibydHe Mofatke v MHDOPMaLMOoHy NOAPLUKY 3a OLEeHY
npouTabnnHocTn, baHke cy Ay>kHe aa, nopeg MPC 30, o6enogarmBarba 0 N3BOpUMA

npuxopa n pacxoga 6aHke spiie 1 npema MPC 14 — M3BeluTaBame no cermeHTUMa™’.

OCHOBHM 13BOP NpMXoAa KoA KOHBEHLMOHaNHMX 6aHaka je Npuxof o4 KamaTe, YnjuM
Ce yMahEHEM 3a U3HOC pacxofa of KamaTe fobuja o6uTak UM rybutak of Kamare.
Mpema nomeHyTum MPC, npuxoam 1 pacxoam of Kamata, Koju YKibyuyjy CBe npuxoge
N pacxofde Be3aHe 3a KaMaTOHOCHY aKTMBY W MacuBy ce ,,00payyHaBajy Mo Haueny
Y3POYHOCTM MpUXoAa W pacxofda U mMeToan edeKTMBHE KamaTHe cTone“>®. Takohe,
HakHaja 3a ofoGpaBare KpeauTa~®, Koja ce Hajuelihe obpadyHaBa M Hannahyje
yHanpeg, ce ,,pasrpaHuyasa 1 amopTu3yje Kao Npuxof 04 Kamata Ha NponopLOoHa/IHOj

OCHOBM TOKOM Tpajatba KpeanTa“>>.

Mopen kamaTte, Kao OCHOBHOI WM3BOpa npuxofa, GaHke Mory no6osbliaT CBOjY
MPUHOCHY CnocobHOCT noBeharbemM HekamaTHMX MPUXoAa, 0f KOjUX Cy HajBaKHWUju

npUxoawn of HakHaJa U NPoBM3wja.

OCHOBHM M3BOp MpUXofda ucramcke 6aHKe reHepuly M3 MocnoBa (PMHaHCUpara U
ynarawa. Heto fobut of (uHaHcuparwa npefcTas/ba npunagajyhn [eo mcnamcke
baHKe Yy MpuUXoAumMa KOju Cy OCTBapeHW WHBECTMpPakeM CpeAcTaBa Of CTpaHe
KNnjeHata, Kojuma Cy CpefcTBa [MOBepeHa, HakOH 0f0uTKa CBMX TPOLUKOBA
npukyn/bartba cpeactasa. Kao M Kof KOHBEHUMOHaNHMX 6GaHaka, uMcnamcke OGaHke
obpauyHaBajy M yHanpea Hannahyjy HakHagy 3a 0f06pewe (hMHaHCMpara, Koja je
cacTaBHM fe0 e(beKTVBHe CTOMe NpuHoca. 3HayajaH NPUXOA UCNaMCKe GaHKe CTUYy U
Mo OCHOBY NPOBM3Mja W HaKHafa 3a M3JaBawe rapaHuuja, akpeguTuBa, 3a NpyXKare

ycnyra naaTHOr NpomeTa 1 KOHBep3uja CTPaHNX BaTyTa .

> CTpyKTypa 1 13BOpY MpUXoja 1 pacxoda 6aHaka, Kao 1 NpaBuna HUXOBOT NCKa3NBakba, BPeAHOBarba
1 06eNofjabMBatba Cy Y JarbeM TEKCTY pajja CaunkbeHn Ha OCHOBY NoMeHyTUx MPC.

> Kao cTBapHe LieHe KOLUTarba KpeauTa.

>* HakHape 3a 0406paBarbe KpeanTa Cy CacTaBHI 0 eeKTBHe KamaTHe CTore.

0 MomeHyTH ceT npaBuna NponucaHnx MehyHapoaHUM payyHOBOACTBEHUM CTaHAapANMa ce KOpUcTy
ny Cpbuju.

! MpunaroheHo Ha OCHOBY roAuLLIbUX U3BeLLITaja BOCHA 6aHK MHTEPHELLHA.
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neuxopa of MPUXoZ O/ neuxon
®UHAHCUPAHLA MHBECTUPAHbA

O/1 UHBECTULIMIA
Y AKLIMJE U YOENE

Mpagomk 7.2. CTpyKTypa npuxona ncnamckmx 6aHaka
MBBOp: CONCTBEHWU NMpUKas

[ekomnoBaweM MNpuxoga Mo MeTOAO0NOrMju MpuKasaHoj y rpadmky 7.2, Mcnamcke
6aHKe y KOHTUHYUTETY MOrYy MpaTUTU OCHOBHY CTPYKTYPY, KBaauUTeT, CTabWUMHOCT U
N3BOpPEe COMCTBEHMX MPUX0Aa, & CaMUM TUM U U3N0XEHOCT b6aHke npema ogpeheHum

06nMLMMa ynarama.

MpuanMKoM m3padyHaBakba MOCNOBHOI pe3yntaTa, 3a ucnamcke 6aHke cy of nocebHe
BaXXHOCTM ofpef6e MPC 11 — Yrosopu 0 y3rpagwsn 1 MPC 31 — ®uHaHCKjCKO
M3BellTaBawe O MHTepecuMa Yy 3ajefHU4KMM NogyxsaTuma, KOju ce OfHOCe Ha
pa4yyHOBOACTBEHO OOyxaBaTawe Mpuxoja U pacxoja Yy 3ajefHVUYKUM nogyxsaTvmMa u

MOC/I0BMMA (MHAHCUPakba U3TPaIHLE.

MPC 11 npusHaje ABe BPCTe yroBopa 0 U3rpagtu, 1 TO yrosopa ca (PMKCHOM LieHOM,
Ko4 kora u3sohay npuxsata (PUKCHY YrOBOPEHY LeHY M (PUKCHY LeHy Mo jefHuun
YUYMHKa 1 YroBOp Ca TPOLLUKOM M/yC, Y KOMe Ce 13Bohauy BpLUM HakHaga npuxsaheHux
TPOLLKOBa WM TPOLUKOBA YTBPHEHMX Ha HEKW PYry HauumH, yBehaHux 3a npoLeHart
TUX TPOLUKOBa WAN (PUKCHY HAZOKHAaZy. UukeHuua fa Ha npuxofe no HasefeHUM
yroBopuma yTuuye BuLIe Bapujabnu, HKUXOBA BUCUHA Bapupa Yy pasinunTUM
BPEMEHCKUM nepnoammMa. TPOoLLKOBY MO OCHOBY YroBopa 0 u3rpafmbun 00yxsarajy:

> TPOLLKOBE KOju Ce ANPEKTHO 0HOCE Ha ofpefheHn yrosop,

> TPOLLUKOBe KOju Ce Yy OrnLTeM CMUCTY MOTY NpuUnucaTyi akTUBHOCTM U3 YroBopa

1 KOju Ce MOTY A0feNINTN YroBOpPY U
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> CBe [jpyre TPOLUKOBE KOju MOry fia ce moceGHO MpeHecy Ha Hapy4wuoLa, npeMa

yCMOBMMa M3 yroBopa 2.

Mpema MPC 11 (cTaB 22), ,,Kafa Ce UCXOZ YroBopa ca CUrypHoLuhy MoXe NpoLeHTH,
MPUXOAM 1 PacXoim ce Npu3Hajy CBakK 3a cede npema CTeneHy 13BpLLeHa YyroBOPeHNX
aKTUBHOCTU Ha fdaH 6unaHca“. lpemMa MCTOM CTaHAapay, ,,npuxoau ce NpusHajy y
bunaHcy ycnexay pa4yHOBOACTBEHMM MepuoMMa Y KOjuma je nocao U3BpPLLEH, JOK Ce
TPOLLKOBY NPU3Hajy Kao pacxoj y bunaHcy ycnexa y pa4yHOBOLCTBEHUM Mepuoguma y
KOjuUMa je M3BpLUEH NOoCcao Ha KOju Ce TPOLLKOBW OLHOCE, MpY YeMy Ce CBakW BULUAK
YKYNHUX TPOLUKOBAa MO OCHOBY YroBopa Koju Oyae npemallno yKyrnHe npuxoge no

OCHOBY YroBOpa Npu3Haje oamax Kao pacxog“>>>.

YKONMKO Ce MUCXO[ Yroeopa ca curypHowhy He moxe npegsugeTtu, npema MPC 11
(ctaB 32), ,,npuxoan ce NPU3HAJy UCK/bYYMBO A0 BMCUMHE HaCTa/MX TPOLUKOBa MO
OCHOBY Yroeopa Koju he BepoBaTHO MOhu Aa ce nosparte, AOK Ce TPOLLUKOBM MO OCHOBY

yrosopa npu3Hajy Kao pacxoj y nepmoay y Kojem cy HacTanm®.

MPC 31 ce npumetwyje y ,,payyHOBOACTBEHOM 00yXBaTakby MHTEpeca Y MOC/0BHUM
nogyxesatMma, Kao YroBOPHUM apaHXmaHuMa KOjuM [Be WM BuLIe CTpaHa
npeaysnmajy Heky 3ajefHWYKY MOCMOBHY aKTMBHOCT KoOja MOA/ieXe 3ajefHUYKO]
KoHTponn®. Oppenbe MPC 31 ce y ucnamckom 6aHKapCTBY KOPWUCTE MPUIMKOM
yTBphM1Bara MOCNOBHOI pesynTara y Myllapeka U mygapaba yroBopHWM OHOCKMA.
MPC 31 pa3nukyje Tpy OCHOBHa TUMNa 3aje4HUYKOT NOC/0Bawba, U To

> 3ajeHNYKN KOHTPO/IMCaHa MoC/0Bambha,

> 3ajeflHNYKN KOHTpO/IMCaHa cpeAcTasa, U

> 3ajeHNYKMN KOHTPOAMCAHE eHTUTETE ™,

%2 MPC 11 - YroBopy 0 u3rpagti, cTas 17,

http://mfin.gov.rs/UserFiles/File/M RS/M edunarodni %20racunovodstveni %20standard%2011%20-
%20Ugovori%200%20izgradnji.pdf.

%3 116up, cTas 22.

%% MPC 31 - ®UHaHCHCKO U3BELLTaBakbe 0 MHTEepPecuMa y 3ajeJHUYKUM noayxsaTiMa, CTas 3,
http://mfin.gov.rs/UserFiles/File/M RS/M edunarodni %20racunovodstveni %20standard%2031%20-
%20U cesca%620u%20zaj edni ckim%20poduhvati ma. pdf
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Y nornegy wvHTepeca Y 3ajeAHUYKN KOHTPOMMCAHOM MOC/0Bakby, YYECHUK Y
3ajeAHNYKOM NoAyxBaTy ,,PU3Haje y CBOjUM MOCEOHUM (DMHAHCWjCKMM U3BELLTajUMa,
N CXOAHO TOME Y CBOjMM KOHCO/IMAOBAHNM U3BeLUTajuMa, CPeACTBa Koja KOHTPONLLIE
N 3a Hera HacTale 0baBe3e, Kao 1 3a Hera HacTasle pacxofe 1 CBOj yaeo Y npuxogmma

0Z 3ajeHNuKOr nocna“>>.

Y nornefy uvHTepeca Yy 3ajefHNYKN KOHTPONIMCAHUM CPeACTBUMA, YYECHUK Y
3ajeHNYKOM MoAyXBaTy Mpu3Haje y CBOjuM NOCeOHUM (DMHAHCUjCKMM M3BeLITajuma, U
CXOAHO TOMe Y CBOJMM KOHCO/MAOBaHMM M3BELLTajuMa:
> CBOj YAEO Y 3ajeflHU4KMN KOHTPO/MCAHUM CPeACTBUMA, Kacu(uKoBaH npema
BPCTU CpefcTaBa,
> CBe 3a Hbera Hactasie obaBese,
» CBOj Y[eO y CBWM, 3a Hera 1 3a Apyre y4yecHuUKe Yy 3ajelHNYKOM MoAyxsary,
HacTannm obaBe3ama U3 3ajeJHNYKOr NoayxBaTa,
> CBakM npuxof of npofaje wnn Kopuwherwe CBOr fena MNPOU3BOAHE
3ajegHMYKOr nofyxeata, 3ajefHO ca CBOjUM YAeNOM Yy pacxoguma Koju cy
HacTan 13 3ajeAHNYKOr Noayxearta, 1
» CBe CBOje pacxofe KOju Cy HacTaim Yy Be3W ca HEeroBuM WHTEPecoMm Yy

3ajeAHNYKOM MOAYXBaTy>>C.

Mpema MPC 31-cTaB 24, ,,3ajeJHUYKN KOHTPO/IMCaHW EHTUTET je 3ajeHNYKM NogyxBaTt
KOju nofpasymeBa OCHVBaHe Koprnopauuje, opTakiyka Unn Apyror eHTUTeTa y Kojem
CBaKM Y4YeCHUK WMa WHTepec. 3ajefHUYKU KOHTPO/IMCaH EHTUTET KOHTPOMULLIE
CpefCTBa 3ajefHNYKOr MoAyxBara, CTBapa obaBe3se, pacxoe v NpUxoAe 1y CBOje nve

MO>E 3aK/byuMBaTH YroBOPE M NPUKYT/baTH CPEACTBA ™",

OugeHa YCMeLHOCTU MeHalMeHTa 6aHKe, a caMuM TUM U NPodUTaBUIHOCTA, ce Mo

onwrTenpuxsaheHOM npasBuny Mepu OLHOCOM JobuTu (mpotmTa) M akumjckor

5 16ug, cTas 10.
6 116up, cTas 16.
*" N6una, cTas, 24.
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KanuTana, uMajyhu y BUAy UMHEHWLY Aa CY aKUMOHapW, Kao BfacHMUM 0GaHKe,

Haj3auHTepecoBaHju1 3a MPUHOCHY CHary akuuja Koje noceayjy-.

HeTo npotwTHa Mapa npefcTaB/ba OAHOC HETO [06UTKA M YKYMHOr Mpuxofa.

lMomohy oBor nokasartesba, feMHNCAHOT jelHaYMHOM

Hm = A (7.6)
Vi

rge je

HIMM — HeTo npotTHA MapXxa,

H/ — HeTO gobuTak,

YT - yKynHu npuxoa,

[l0M1a3n ce 40 UHULUMja/THe MH(opMaLMje 0 M3HOCY Npuxoda Koju ,,Hanasm cBoj nyT* ao
npouta. Hamme, nog NPeTnocTaBkoM fAa je HeTo npodmTHa Mapxka 15%, 6aHKa Ha
cBakmx 100 HOBYaHWMX jeAuMHMLA YKYMHOr npuxoga ocTtBapu 15 jeaMHuua HeTo

fobuTka.

OpHoc
POE = o't} , (7.7)
AK

rae je:

POE — cTona npuHoca Ha BMaCHUYKKN KanuTar,

HJ, — HeTo gobuTak (npoduT),

AK — npoceyHn akumjcku (CONCTBEHM Kanuta),

yKasyje Ha e(pMKacHOCT Y KopuLliherwy akLMjCKOr KanuTasia U NPUHOCHY CrOCOGHOCT
akumja. CTona nprHOCa Ha B/IACHWYKMN KamnuTa je CMHTETUYKM NOoKasaTe/b Koju ce
fJo6uja MHOXeHeM CTore HeTo [0o6uTKa, Kao OfHOCa HEeTo [06uTKa U YKymnHor
npuxoga>® u koeduuMjeHTa 06pTa COMCTBEHOr KanuTana, Kao OAHOCA YKYMHOT
npuxoja 1 ConcTBeHOr KanuTana. Hucke BpefHOCTV NMOMEHYTOT pauuo 6poja ykasyjy

Ha HeequKaCHO KOpl/ILLIhEI-bE BAaCHMYKOr Kanutasia, 0K UCyBULUE BUCOKE BPEAHOCTU

8 Mpukas OCHOBHWX MOKasaTe/ba NPOMUTABUNHOCTM BaHaka je caunkbeH Ha OcHoBy: Bredey A. R.,
Myers C. S., Marcus J. A., 2007., Osnove korporativnih finansija, Mate d.o.o., Zagreb.

> Mapg, BpeAHOCTY CTOME HETO AO6UTKA je UHAMKATOP HEKOHKYPEHTHOCTM YC/yra KOHKpETHe 6aHke Ha
(hMHAHCKjCKOM TPXMLUTY.
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POE mory 6utn 1 nocneauua Manor yyelha BlaCHUYKOr KanuTtana y nacusu. Ctora

Ce Kao KOpeKTnBHM nHankatop y3 POE Hajuewwhe kopuctu paymo 6poj
POA= %, (7.8)

rae je:

POA — cTona nprHoca Ha akTuBy (UIMOBUHY),
H/ — HeTo gobuTak,

A — (NpoceyHa) yKynHa aKTu1Ba.

POA yka3syje Ha eiMKacHOCT MeHalMeHTa GaHKe Yy yrpaB/batby aKTVMBOM, Tako Aa,
npeMa YHUBEp3a/HOM MpaBuly, BpeaHOCTU pauma Huxke of 0,5% wuHAMuMpajy
HeeMKacHOCT, AOK Cy BPEAHOCTWM W3HaZ 2% noKasaTesb M3Y3eTHe edUKacHOCTM

ynpase 6aHKe.

Pauwo 6poj, AethmHMCaH jeHa4MHOM

_#HB
PU[ = T (7.9)

rae je

PW M — nokasaTesb ucnnata AMBNAeHAN,

[B — onBuaeHe,

b — nobuTak,

npefcTaB/ba OAHOC AMBUAEHAE W [0OMTM U YyKasyje Ha W3HOC A06MTKA Koju je
ncnnaheH akuMoHapuma y Buay AuBuaeHge. Vmajyhm y Bugy uvkbeHuUy fa U feo
[06UTKa, KOjU HMje y BUAY amBuieHae ucnnaheHa akuymoHapvma, Beh je 3agpXkaH uam
PENHBECTMPaH Y Noc/ioBakbe, Takohe, yTuye Ha pacT KanuTaia v BPefHOCT akumja y
HapeZHOM Mepuoay, Y Uuby carfiefasara LUMpe CANKe O NpouTabuniHoCTM GaHke

KOpPUCTK Ce 1 paumno 6poj

Paxsg = 45— A , (7.10)

rae je

P akag — PACT aKLMjCKOT KanuTana 360r 3aapyaHe J06uUTH,
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[B — anBuaeHae,
b — nobuTak,

AK — aKumjcKn Kanutan.

MoMeHyTK pauuo 6poj je HacTao MHOXeHeM MoKasaTesba 3afpXKaHe 406MTK 1 NprUHoca
Ha aKLMjCKM KanuTasl, a Ha OCHOBY KOra Ce MOXKe YOUMUTU PacT akKLMjCKOr KanuTana Kao

nocneauLia peyHBecTUparba Aena o6uTh ceake rognHe.

Mon npetnocTaBKOM fAa 6GaHKa oOCTBapyje NpuMHOC o 25% Ha KHUFOBOACTBEHY
BPeAHOCT aKUWMjCKOr Kanutana, LITO je BpefHOCT nokasate/ba POE, n penHsecTupa
70% pobuTKa, LWITO je BPeAHOCT MOKa3aTe/ba 3afpXaHe fobuTtn, Taga he pact

aKLMjCKOr KanuTana Kao nocneamia pevHBecTMpara M3HocuT 17,5% roguiimbe.

Y uwby aHanuMse NPOAYKTMBHOCTM 3aMOCNeHUMX W palMoHanm3almje TPOLUKOBA,

KOPUCTY Ce UHAMKATOp

n, - % . (7.12)
rge je
N3 — LO6UT MO 3anoCcneHoM,
H/ — HeTo go6utak (NpoduT),

D3 - 6poj 3anocrneHnXx.

Mopen Npvxofa Of KamaTte, MPOBU3Mja U HakHafa, Ha NPoUTaOUIHOCT GaHaka yTuue
1 e(hMKaCHOCT Y yrpaB/batby TPOLLKOBMMA. OHOC

_ OT

L)

PT (7.12)

rae je
PT — pauumo TpOLLKOBa,

OT - onepaTnBHM TPOLLKOBY,

D1 - ykynaH npuxo,

* Bregley A. R., Myers C. S., Marcus J. A., 2007., Osnove korporativnih finansija, Mate d.o.o., Zagreb,
CTp. 465.
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yKasyje Ha e(MKacHOCT MeHalMeHTa OaHKe Yy YrpaB/bakby aAMUHUCTPATVBHUM
TPOLLKOBMMA, TPOLUKOBMMa aMopTu3auumje, 3apafa 3arocieHuX W OnWTUM
TPOLLKOBMMA. HWXe BpeAHOCTU pauma yKasyjy Ha edmkacHuje yrnpas/barbe Moc/10BHUM
aKTVBHOCTUMA, [OK HeroBo nosehawe ykasyje Ha MOTeHUWjasHe npobreme y
(PYHKUMOHUCaY, UMajyhn y BUAY UYMHEHULY Aa je HeroBo noseharwe Y3poKOoBaHO
WHTEH3MBHUjeM pacTy TPOLLKOBa Yy OAHOCY Ha npuxoge. opef pauma TPOLLKOBA, Y
LUWbY aHaM3e e(hMKaCHOCTM ynpas/baka pacXofmma ce KOPUCTU U O4HOC pacxoja u

aKTUBe, KOjUN yKasyje Ha ydeluhe pacxoa y YKYMHOj akTUBM.

7.2. YnpaB/bate MMOBMHOM 1 obaBe3ama (AJTM mopen)

KoHuenT ynpas/bakba MMOBMHOM 1 06aBe3ama (AJIM), HacTao TOKOM CefaMaeceTux
roguMHa Kao OAroBOp Ha CBenpucyTHWje nopemehaje Ha (PUHAHCKJCKOM TPXULUTY,
nojpasymeBa UCTOBPEMEHO, CUMY/ITAHO yrpas/bakbe Mno3uumjama MMoBMHE 1 06aBe3a,
a 'y Un/by 0CTBapuBara MakCMMa/THOT MOC/I0BHOI pe3ynTata. Ynpas/bake UMOBUHOM U
ob6aBe3ama 00yxBaTa akTMBHOCTY CTPATELLKOr NiaHMpara, NPUMEHe NaaHMpaHnx Mepa
M aKTMBHOCTM, Kao M KOHTPO/e npoueca Koju yTuyy Ha 06WMM, KBIATET, POYHY
CTPYKTYpPY, OCET/bMBOCT Ha MPOMEHE KamaTHe CTOomne W JIMKBUAHOCT VMOBMHE W
o6aBesa 6GaHke™®. TMpumapHa ynora AJIM KOHLENTa je MCTOBPEMEHO YMpaB/bare

PU3MLMMA KaMaTHUX CTOMa U IMKBUAHOCTU .

Y MOAepHOj eKOHOMCKOj Teopuju, AJIM ce fe(mHuWe Kao ,,TpajHW mnpouec
(opmynucara, MMnNieMeHTauuje, npaherwa M npunarohasarwa CTpaTervja Koje ce
OAHOCEe Ha aKTUBY W MacuBy pafn NOCTM3amwa (PUHAHCWJCKMX LW/beBa OpraHusaumje,

y3uMajyhu y 0631p opraHn3aLyoHy ToNepaHLmjy Ha pUsiK 1 ocTana orpaHnyerba“ >,

! Hennie van Greuning, Brajovic Bratanovic S., 2009., Analyzing Banking Risk: A Framework for
Assessing Corporate Governance and Risk Management, 3rd Edition, The World Bank, ctp. 278.

%2 Choudhry M., 2011., Bank Asset and Liability Management: Strategy, Trading, Analysis, John Wiley
& Sons, cTp.211.

%3 MomeHyTu KoHLENT je npuxsaheH 1 o cTpaHe HBC,

CmepHuua 6p. 4-ATM, http://www.nbs.rs/export/internet/latinica/20/osg/smernice_4 am.pdf.
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AJIM mogen ce MoXe fAethmHUcaTM Kao nocebHa TexHMKa nmomohy Koje ce ynpas/ba
MHBECTMUMjaMa M 06aBe3ama y LW/by Ofp)KaBatba COMBEHTHOCTU GaHke. MpumeHoM
AJIM TexHuKe 6aHKe ynpasbajy TPXKULLIHUM PUSNKOM, KPEANTHUM PU3NKOM, PU3NKOM
POYHE N CTPYKTYpHe HeyCKnaheHOCTU MMOBMHE ca 0baBe3ama, NMpu 4Yemy, HeroBoMm
NpUMeHOM 6aHKe aenyjy NPOakTUBHO M MOTY BPLUMTW AUPEKTAH YTULj HA EKOHOMCKY

BpeAHOCT 6yayhnx HOBYaHMX TOKoBa .

Y uwby ycrnocTaB/batba PaBHOTEXe AOCMEeNVX o6aBe3a M nnacMaHa, 6aHke Mopajy
YCMOCTaBUTY CTPYKTYPHU W POYHU CKMaf ynararta 1M 06aBe3a, OAHOCHO POYHOCT
o6aBe3a Mopa GUTW FnaBHa CMEPHULLA NMPUIMKOM [OHOLLIEHA MHBECTULMOHMX OA/1yKa,
MoceGHO YKO/IMKO Ce Y BUAY MMa He(hneKCUOUIHOCT ofpeheHnX KaTeropuja UMOBHHE,
[YropoYHOr KapakTepa fpe CBera, Teé HeMOryhHOCT HMXO0BE CeKjypuTu3auuje wunu
YTPXXMBOCTM Npe poka fgocneha. MpoMeHe BUCMHA KaMaTHUX CTOMA, Kao HajBaKHWjer
MHCTPYMeHTa Moc/oBatba 6GaHKe, [AMPEKTHO YTWYe Ha TPaXby 3a KPEeAUTHUM
CPeACTBMMA, a CaMMM TUM W Ha NMKBMAHOCT W NPOQUTABUNHOCT GaHKe. PuU3KK
KamaTHe CTorne NpeACTaB/ba HEVM3BECHOCT Y BUCUMHU A06WTKA GaHKe KOju je Y3poKoBaH
npomMeHaMa KamaTHe CToMe, a Orfieda Ce Y HUDKEM HMBOY npuxoda unm Behum

KaMaTHUM pacxoanma’>,

MpBK Kopak Yy MPOLECY aHanM3e OCET/bMBOCTW GunaHca 6aHKe Ha NMPOMEHEe BUCUHE
KamaTHe CTOre je C1CTeMaTM30Batbe NMo3unLija MMOBMHE U 06aBe3a NpeMa Kputepujymy
BapujabUIHOCTU KamaTHe CTore, OfHOCHO Pa3BPCTaBe Ha Mo3nLmje ca (UKCHUM W
MPOMEH/bMBMM KaMaTHUM CTonama, 1 pokoBuMa gocneha. MoTom ce Ha 6a3v BennyMHa
1 CTPYKTYpE MMOBUHE M 06aBe3a BPLLUW MPOLeHa pasnnke M3Mely KaMaTHO OCET/bUBE

adKTWBE N Nnacuse rno moaeny:

K,=—2, (7.13)

rae je

** Mpumenn AJIM mogena je Hajsehoj Mepu [JOMpUHeno U yBsohewe cMepHuua ,Basen 11 n
,»ConeeHTHOCT 11*. Alexandre A., 2007., Handbook of Asset and Liability Management: From Models to
Optimal Return Srategies, John Wiley & Sons, cTp. 15.

% HBC, Oanyka 0 ynpas/batby pusnumma 6aHke, Cnyx6enn rnacHuk PC, 6p. 45/2011, 94/2011,
119/2012, 123/2012, 23/2013, 43/2013 n 92/2013, cTp. 20-21.
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K
K, - KamaTHO oceT/bnBe 06aBese.

- KaMaTHO OCeT/bMBa NMOBUHa,

Oi

Paumo 6poj Behn of jeaaH ykasyje Ha nosvumjy 6aHke no Kojoj he nosehawe BUCKHE
KaMaTHUX CToMna yTuuaty Ha Behu pacT npuxoda Of pacxoda Mo OCHOBY KamaTe, a
camum TM 1 Ha Behe BpegHocT POA’®, Kako je K, CTaTMuKu nokasaresb, y Ly

CBeObYXBaTHUWjer carfefaBatba yTuUMja NPOMEHe KamMaTHE CTOMe Ha HETO BPeAHOCT

GaHKe KOpUCTY ce MoKasaTe/b KyMynaTuBHe pasnvke MMOBMHE N 06aBe3a y oapeheHoM

nepvogy.

HakoH unaeHTU(MKOBawa pasnvka u3Mehy KamaTHO OCET/bMBE aKTMBE U MacuBe,
baHKe npuMenyjy ofrosapajyhe WMHCTPYMEHTe W BpLle CTPYKTympare 6unaHCHUX
no3uuuja Ha TakaB HauvH [ja NPOMeHe KaMaTHUX CTOMa BOAe U3jefHa4yeHOoj MPOMeHM
BpeLHOCTU 06aBe3a 1 uMoBMHe 6aHKe. KOHBeHLMOHaIHE BaHKe Y Un/by yonaxasarwa
nocneguua KamaTHOr pu3nka Hajuyelwhe KopucTe (UHaAHCUjCKe [fepvBate, U TO
KamaTHe CBOMoBe, (pjyyepce n onumje. KamatHM CBOMOBKU, Ka0 YroBOpu Yy KOMe [Be
CTpaHe Mehyco6HO pa3memnyjy KamaTHa nnahatba pasMuMTor Kapaktepa, Hajuellhu
CY WHCTPYMeHT Yyb6riaxaBarba (PUHAHCUjCKMUX MOCnefuua pusnka npoMeHe KamaTHe

CTOMe Y KOHBEHLIMOHATHOM EKOHOMCKOM MoZdeny>®’.

TeopeTcK1 MOAeN MCNaMcke €KOHOMMje 3aCHOBaH Ha MpUHLMNY conupapHe nogene
[06UTKa 1 rybuTKa He npefsuha NocTojare pr3nKa HeycKiaheHoCTM aKTUBe U nacuee,
a caMuM TUM W pU3MKa MPOMEHe KamaTHe CTOMe, jep Ce MNPUKYM/bEHW [erno3nTu
nnacupajy, Te ce Ha OCHOBY OCTBapeHVX MOC/MIOBHUX pe3y/Tarta BpLUM pacrojena
npema yHanpeg ytepheHOM npoueHTy. 'ybuTak ce conmpapHo pacnopehyje nsmehy
BMacHMKa 6aHKe, BflaCHMKa fenosuta W napTHepa Yy 3aje4HWYKOM MOC/I0BHOM
nofyxsary. Y TOM cfiyyajy Mofen obpavyHa CTBapHe NpoduTHe cTore baHKe, 3a CBaKu

KOHKpEeTaH npaBHKW nocao, Tpebao 6u ce n3pasutu cnegehom jeaHaumHOM

%6 Choudhry M., 2011., Bank Asset and Liability Management: Strategy, Trading, Analysis, John
Wiley & Sons, cTp. 263.
7 Y6una.
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Me :%ZW) , (7.14)
rge je:
M. - cTBapHa NPOUTHA CTOMa,
M., - NPOMWUT 0f KOHKPETHOT n/acMaHa,
v My, - npunagajyhu feo npothurta BfaCHMKa feno3nTa (w — pauuno nogene npogura),
I — “3HOC NnacmaHa,

[l — n3Hoc genoanta .

MehyTrM, Kako ncnamcke 6aHke BracHMULMMA [eno3nTa a priori rapaHTyjy ofpeheHe
ctorne nospahaja Ha ynoXeHa CPeACTBa, LOK Ha CTpaHW akTuBe Hajehun feo nnacmaHa
YMHE MHCTPYMEHTU KPaTKOPOYHOI KapakTepa, Kao LITY Cy uyapa U mypabaxa, Kop
KOjUX je Mapxka yHarpej nosHarta, pusuK HeycknaheHOCTM MMOBMHE M 06aBe3a je

pea/iHa CTBAPHOCT MOC/I0OBHE MpaKce NCMaMCKNX baHaka.

Y uwby ybnaxaBata nocneauua pusvMka npoMeHa npoguTHMX CTona, Mo yrneay Ha
npakcy KOHBEHUMOHaNHNX 6aHaka n metogonornje AJIM-a, MUPCB je foHEO CMepHULE
3a ynpaB/barte NMOMEHYTUM PU3NKOM. Hanme, ncnamcke 6aHke cy y obasesn aa BpLue
KOHTVHYMpPaHO  KnacuuKoBake WMMOBMHE W 0baBe3a MpeMa POYHOCTU MU
BapunjabnnHoOCT NPOUTHMX CTOMa, OAHOCHO [a pa3BpcTaBajy UMOBUHY M 06aBese Ha

nosuLyje ca GUKCHAM 1 MPOMEHBUBIM NPOMUTHIM cTonama™".

Ha ocHoBy aHanu3e yTepheHnx pasnunka (rana), ucnamcke 6aHke cy y obasesn fa BpLue
npunarofhaearbe CBOjUX 6GUNAHCHUX No3unLKja:
» npunarohaeakem 6yayhux crtona nogene npoguta O4YeKMBaHUM NPOMeHama Ha
TPXALWTY,

> yBOfeeM HOBMX NPOK3BO/AA M MHCTPYMEHaTa, 1

%8 JegHaumna (7.14) je TeopeTCKM MOfEN M3padyHaBara NPo(UTa UCNAMCKe 6aHKe U3BEAeH Of ayTopa
paga.

%9 |FSB, 2005., Guiding Principles Of Risk Management For Institutions (Other Than Insurance
Ingtitutions) Offering Only Idlamic Financial Services, cTp. 24.
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» CeKjypuTun3aLmnjom, 04HOCHO EMUTOBAHEM LLIEPMjaTOM 403BO/bEHNX XapTuja of

BpeaHoCTI® ™.
Y unmy ybnakasawa (UMHAHCUjCKWX MOCMeavUa MpoMeHa MpOMUTHUX CTOMa,

ncnamcke 6aHke Cy no yrnegy Ha KOHBEHLUMOHa/IHE MaHAaHe pa3Bune MpUHOCHU

ceon®’?,

mo gpuKcHoj cmonu

baHKka A

Mnaoha obosese
o ApoMeHBUsol cmonu

<

L |
PuHAHCUfCKOG UMOSUHA
Qcmsapyie npuxode
PuHAHCUjcKe oBaeese
il

Mpacnk.7.3. LLiemaTCcKmM Nprka3 NPUHOCHOT CBOM YroBopa Y MCMaMCKOM GaHKapCTBY
|/|3BOp: CONCTBEHM NPUNKa3

Hamme, wucnamcke O6aHKe Yy cnydajy YycknafuBawa WMOBMHE W 06aBe3a, Ha
BaHOepP3aHCKOM TPXMLLTY, MOTY 3aMEHUTU KYMOHCKa nyaharba 3aCHOBaHa Ha (PUKCHUM
M MPOMEH/LMBMM CTOMamMa MpuHOCa. YKOMNKO McnaMcka 6aHKa mMma HeyckiaheHoCT
NMOBMHE 1 o06aBe3a Ha Taj HauMH LWITO Cy NPMX0oAW Of (PMHAHCKJCKE WMOBUHE
3aCHOBaHM Ha (PUKCHOj NPOMUTHOj CTOMNW, AOK MCTOBPeMeHO nnaha 3a (MHaHCKjCKe
06aBe3e Mo MPOMEH/bMBOJ NMPOGMTHO] CTOMKU, MOXE M3BPLUNTM HUXOBO YCKNafuBare
Tako WTO he 3ak/by4yMTV NPUHOCHM CBOM ca APYromMm 6aHKOM KoOjoj he BpLWKUTU
KynoHcka nnahata No (PUKCHOj MPOMTHOj CTOMM M OCTBapuBaTV Mpuxoge Mo

NMPOMEH/LUBOJ NPOUTHO] CTOMMN.

> 6ug, cTp. 25.

™ MpBu yrosop oBe BPCTe 3aK/byueH je y Manesuju 2005. roauHe, 40K Cy NPBU NPUHOCHM CBOM YTroBOP
Behe BpegHoCTK, M3HOC of 10 munuoHa YCU, 3akmbyunne Sandard Chartered Bank n Bank Muamalat
Malaysia Bhd, HoBem6pa 2006. roamHe. Ramasamy R., Munusamy S., Hanif M., 2011., Basic Pricing
Methodology For Ilamic Profit Rate Swap, Global Journal of Management and Business Research,
Volume 11, Issue 5, Version 1.0, str.39. https://globaljournals.org/GIMBR_Volumell/6-Basic-Pricing-
M ethodol ogy-For-1slamic-Profit-Rate-Swap.pdf.
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7.3. AHa/In3a epKacHOCTU eBPONCKOr U UcnaMmckor baHKapcTsa y

3eM/bama [FondicKor 3anmMBa - AUPEKTaH PUBATIUTET

CaBeT 3a capaany 3emasba ondekor 3anmea (L), kora unHe Cayaunjcka Apabuja,
OwmaH, Kartap, YAE, baxpeuH u KyBajT, dopmupaH je 1981. roaMHe Ha 6a3u
eKOHOMCKOr cropasyma u3Mehy 3emMasba 4faHuua. Ha aBafeceTgpyrom 3acefary
BpXOBHOr CcaBeTa>’?, yCBOjeH je TEKCT HOBOF eKOHOMCKOP Criopasyma, Koju mopeq
becuapvHCKe YHUje U jeIMHCTBEHOr TPXMLUTA, LWITO CY UW/BLEBW MNPBOr Cropasyma,
npeasvia CUHXPOHU3AUM]Y pPerynaTtopHUX OKBMpa W  (OpMupare jefUHCTBEHE
eKOHOMCKe 1 MOHeTapHe 3ajefHuue””. Tlopes jeAVHCTBEHOr HacTynma y o6nactu
eKOHOMMje, 3eM/be Y/laHuue Cy notnucasne criopasyme 0 (hopMupamy jefUHCTBEHE

o06aBeLLTajHO-6e36eHOCHE 3ajefHMLIE M POPMUpParba 3APYXKEHNX OPYXKaHWX cHara™ .

Mopepn BpxoBHor caseTa, opraHe ynpae/baka LiL-a ynHe CaBeT MUHUCTapa, Koju
3acefla Ha TPOMECEYHOM HMBOY, a KOjU je 3afy)XeH 3a npefiarake HOBMX 06/MKa
capafhe 1 umnieMeHTaumnjy ogiyka BpxoBHor caeeTa, ["'eHepanHWN cekpeTapujar, Kao
afMVIHUCTPATMBHO TEJ0, Ha Yeny ca reHepasHUM CeKpeTapoM, Koju ce bupa Ha nepuog
0f Tpu rofuHe, n CaBeTofaBHOM KOMWUCKjOM, KOjy YMHW MO jefaH MpeAcTaBHUK U3

CBaKe 0[] 3eMa/ba YaHuLa.

EKoHOMCKM cucTemMmn 3eMasba MLILI-a BMCOKO Cy 3aBUCHW Off KpeTawba LeHe HajgTe,
nvajyhn y Bugy umkbeHuly fa y npoceky oko 70% BTN 3emasba Tondckor 3anmsa

NOTWYE Of MPOU3BOAMLE HATe 1 Ca HOM MOBE3aHNM NHAYCTpUjama .

"2 Bpx0BHW CaBeT YnHe LUe(hOBM ApXKaBa UNaHNLa, 0K je HeroBo 3acefarbe rouLLbe.

>3 CnopasyM 0 Kpewpatby jeANHCTBEHE MOHETapHe YHUje, Koju npeaBuia yBohere jeuHCTBEHe BayTe,
je notnucaH 2010. roguHe, MeflyTuM, 0 HEroBe UMM/IEMEHTALMje joLL YBEK HUje AOoLLUo.

™ dopmnparbe 3ajeAHUUKNX 30PY)KEHUX OPY)aHMX CHara je JOXWBENo Heycrex, uMajyhu y suay
OACYCTBO 6MNI0 KakBe OpyXaHe peakumje ynaHvua LiL-a npunvkom wupauke uHBasuje KygajTa,
[ieBefecTMX rofuHa nNpoLwunior Beka. Takohe, unaHuLe HUCY MOCTUI/IE jeJUHCTBEH CTaB HU NO NUTawy
aKTUBHOT y4elha y nHeasmju Mpaka.

%% The Cooperation Council for The Arab States of The Gulf, 2014., A Satistical Glance, Information
Affairs Sector-Statistical Department, Volume 4, cTp.15.
http://sites.gcc-sg.org/DLibrary/download.php?B=633
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3y3eTHO BWCOKe CTOMe pacta peasHOr 6pyTO APYLITBEHOr Mpou3Boga y Tekyhum
LeHama Cy KapaKTepucTuyHe 3a cBe 3em/be [LiLl-a, npu yemy cy, mocmarpaHo Yy

nepuogy og 2005. o 2012. roanHe, 4gsa 40 Tpy nyTa Behe 0f CBETCKOT NPOCeKa.

Ceem
-m— NonghcKku sanus

i I . i
) gk 1o

12.8 \ &
= g =gy g —
TNy,

2006 2007 2008 \ _% 2010 2011 2012

\/_101‘1

pagomk. 7.4. Ctona pacta peanHor b/lM-a 3emasba YnaHuua NL-a y Tekyhum
LieHama
3Bop: Méug, cTp.15.

Kao wT0 ce moxe BMAETU Ha rpagmky 7.4, noyeTak CBETCKE eKOHOMCKe Kpuse, a
HapounTo Tokom 2009.rogmnHe, je ycnoBmo naf TpaXe 3a HaTom, a caMMM TUM U
HeHe LeHe Ha CBETCKOM TPXMLITY, LITO je Y3pOKOBa/10 HeratuMBaH pacT 6pyTo
[pylwTBeHOr npoussoga y Tekyhum ueHama of -19.1% y uenom pernony Iongckor
3amBa. 3em/be ynaHuue LU, HacToje ga cmame M3N0XEHOCT BapujaumjaMa LieHe
HaTe Ha CBETCKOM TPXWULUTY y/araw/mMa Yy CEKTOpe TefIeKOMYHMKauuja u Typusma,
MehyTMM, Kao LUTO Ce MOXe BMAETW Ha rpaduky 7.5, 3emsbe [LILL cy 3ajegHo

rnocmarpaHo Hajsehn CBETCKM Npon3Bohay HagTe.

"padmk 7.5. Mponssogra HagTe y 2012. roguHu (Mnpg 6apena)
W3Bop: Méug, cTp.17.
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Mocne 3emamba IMLLI-a, Hajsehn npoussohaun HatTe cy Pycka degepauumja n CAL>™.

Of ykynHo 17.1 mnpg 6apena Hadte, npoussegeHe y 2012. rognHun y Tongckom
3anmBy, 57% je npoussefeHo y Cayamjckoj Apabuju, cnege Kysajt ca 17% n YAE ca
16%. NHaycTpuja HadTe 1 raca, 3em/bama Irongckor 3anuea omoryhuna je cyuumT y
TProBUHCKOM 6unaHcy. Tako je y 2012. roguHu TProBUHCKM CypuumT m3Hocno 502
munujapge YC v 610 je OCHOBHM M3BOP CpeAcTaBa M NMoKpeTayka cHara 6aHKapckor

CeKTopa.

baHkapckn cekTop 3emasba [LlLL-a KapakTepulle NAUTKO TpPXWULITe, Cca pPenaTUBHO
Ma/IM 6pojeM TPXMLUHMX YYeCHMKa Ca BESIMKUM TPXMULUHMM ydelwlhem, npe csera
baHaka KoOMepLujanHOr TuNa y ApXXaBHOM BnacHUWTBY. Tako y baxpeuHy n KyBajTy
Tpu Bofehe 6aHKe MMajy TPXWULIHO Yydewhe of 89%, Katapy 87%, OmaHy 70%,
Cayamjckoj Apabujn 55% n YAE-y 61%°"". Ha 6aHKapckoM TPXWULITY MOCAYjy W
(unujane ceux BoAehuMx KOHBEHUMOHanHWX 6aHaka. Haume, mn3ys3eB baxpenHa, cBe
em/be LLL-a cy yBene orpaHuyera BUCUHE Ydewha y BiacHMLWITBY 6OaHaka 3a
Hepe3unzeHTe, Koje je makcumanHo 40% y Cayaujckoj Apabujn n YAE, 49% y KysajTy
n Katapy, Aok je y OmaHy MakKCMMa/HW W3HOC OCHMBAYKOr KanuTana 6GaHke Yy

WHOCTPaHOM BacHWLLITBA 35%°°,

Y cBuM 3em/bama [LiLL-a, m3BplUeHa je cermMeHTauuja 6aHKapcKor TpPXWLITa Ha
NCNaMCKU 1 KOHBEHLMOHaMHN fieo” . BMCOKe CTome pacTa MCMaMCKOr 6aHKapcKor
TPXXULLITA, KOjU je NOCe6HO MHTeH3nBaH Ao 2008. roanHe, YCIoBMO je nopacT yuyellha
OBOI CermMeHTa MepeHo BpeAHoLWwhy akTnBe Ha 25% Ha YKYNHOM 6aHKapCKOM TPXKULLTY

MuiU-a. Yyewhe ncnamckmx 6aHaka Ha 6aHKapcKoM TpXuUWTy YAE um3sHocu 17%,

"%y 3emarbama Fondckor 3anmsa Hanasu ce 34% CBETCKUX pesepBu HathTe u 21% pesepsu raca. M6ug,
cTp.18.

> Ayadi R.,Willem Pieter de Groen, 2013., Banking and Insurance in the GCC Countries: Is there
Regulatory Convergence with the EU?, Sharaka Conceptual Paper, Istituto Affari Internazionali, cTp.6,
http://www.ceps.eu/book/banking-and-insurance-gec-countries-there-regul atory-convergence-eu.

% Abdullah Al-Hassan, Khamis M., Oulidi N., 2010., The GCC Banking Sector: Topography and
Analysis, IMF Working Paper, cTp. 8.

> Tpasuna nocnoBata Ha MNOMEHYTUM TPXKULIHUM CErMeHTUMa Cy MponucaHa W Moce6HUM
perynaTtopH/YM OKBUPUMA.
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Katapa 24%, Aok je Ha TpxXuwTy Cayamjcke Apabuje cerMeHT UcnamcKor 6aHKapcTBa

3HATHO Pa3BUjeHNju N YNHN 54% LIeNoKyNHOT GaHKapCKOT TXMLLTa .

Mo 6pojy mcnamckmx baHaka npefrayn baxpenH ca 27 GaHaka TOr Tuna, LITO je
nosioBMHa YKynHor 6poja 6aHaka Ha wucnamckoM 6GaHKapckom cermeHTy [LiLL-a.
MepeHO BE/IMYMHOM aKTVBE Y HOMUHA/THOM M3HOCY, TPXMLUTE NCNaMCKMX 6aHKapCKMX
ycnyra Caygujcke Apabuje je Hajsehe. Cnegn YAE, oK je TpxuwTte OmaHa y (hasu
(hopmumparba 1 fo 2014. rogvHe HWUCY 3abeneXkeHe akTUBHOCTM HA OBOM CETMEHTY.
Kako je cTerneH pa3BujeHOCTM BaHKapCKOr TPXMLUTA YMYTHO MPOLEeHMBATA Ha OCHOBY
ofHoca OaHKapcKe akTvBe W OpyTO APYLUTBEHOr MNpou3Bofda 3emsbe, BGaHKapCcKo
TpXuwTe baxpenHa je Hajpa3BujeHunje, umajyhu y BUAY UMeHMLY fAa Ce jeaHa
TpehunHa IAlM-a reHepule Ha (OMHAHCUMJCKOM TPXXULLTY, Koje 3anowsbaBa 3% pafHe
CHare, [JOK je BPeAHOCT MMOBMHe GaHaka ABaHaecT nyTa Beha of 6pyTo APYLUTBEHOT
npomnssoga. Motom cneam 6aHKapcko TpxuwTe YAE, ca UMOBUHOM 4nja je BPeaHOCTM
120% rAr-a>®,

Kao wTto ce Moxe BMaeTM Ha rpaduky (7.6.), KOHBEHLMOHaNHe GaHKe pacnonaxy
3HaTHO BehnM M3HOCKMMA MMOBUMHE, LUTO UM MNpy>a MOryhHocT ga Kopuctehu egekre
eKoHOMMje obOuMMa W edmKacHujer ynpas/bata TPOLWKOBMMA MOCTUTHY 60/be

nepgopmaxce, mepeHo sucruHom POA n POE.

HMonamcre

= KoHBEeHUMOHasNHe

CayamMjcHa Apa@u)a

Cayamjcra ApaGmja
-

Kyeajr YAE
m BaxpauH

BaxpewH

| — ————————————————————————— |

Mpagnk 7.6. OgHoc nMoBMHa/POA KOHBEHLMOHATHUX U Uciamckux b6aHaka IMLLL-a

13BOp: Ernst& Y oung, 2012., World Islamic Banking Competitiveness Report 2012-2013, Ernst &
Young Analysis, cTp.11.

%0 Ernst& Young, 2012., World Isamic Banking Competitiveness Report 2012-2013, Ernst&Young
Analysis, cTp.72.
= n6una, cTp. 7.
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Hauwme, og 2008. go 2011. rofuHe, KOHBEHLMOHa/He 6GaHKe Cy Ha 6aHKapCKOM
TpxuwTty UL-a, ocTBapwne Behe MpUHOCE Ha COMCTBEHM KanuTal, KOju Cy ce y
npoceky Kpetann msmehy 13% u 14%, [OK Cy Ce NMPOCEYHU MPUHOCK Ha COMCTBEHU
KanuTan ucnamckmx 6aHaka y uctom nepvogy 6unm n ucnog 10%, wro je noce6HO

N3p@KEHO Y KpU3HOj 2009. rognHn >,

B KoHBEHUMOHANHE
HMecnamcre

Mpagomk 7.7. POE ncnamcknx 1 KOHBeHUMOHaNHNX 6aHaka y 3em/bama Mondgickor
3amBa
3Bop: Mémg, cTp. 23.

Beha BapujabunHocT BpegHocTM POE ucnamckux 6aHaka je AMpeKTHa nocneguua
Beher KpeAuTHOr pu3nKa, OLHOCHO nosBehawa Yydewha CYMHUBUX W CMOPHUX
noTpaxueamwa Yy YKYNHUM nnacmaHuma, T3B. HI1J1-oBa (nhon performing loans).
Yuewhe HI1J/1-oBa y MMoBMHM mcnamckmx 6aHaka LILL-a je og 2008/2013.roguHe
nosehaHo roToBO YeTupu nyTa, OAHOCHO ca 1,7% y 2008. Ha 4,6% y 2013. ro,u,MHm583.
Y ucToM nepuomy, ucnamcke 6aHKe cy 3abenexwune CTpMOrfias naf npuHoca Ha
NMOBUHY ca 2,4% y 2008. rognHu, nsHocuna npocevyHo 1,2% y 2009. roamHu, ga om

HaKOH Gnaror pacTa npoceyHa BpegHocT POA y 2011. nsHocuna 1,5%.

KoHBeHUMOHaNHe 6aHKe Cy y UCTOM nepuogy 3abenexune pact BpegHocTn POA, ca
1,6% y 2008. roamHu Ha 1,8% y 2011. roanHu. LleHe TpoLlKoBa (hMHaHCUpaka cy 3a
MNCNnamcke M KOHBeHUMOHa/IHe 6aHke y nepuogy 2008/2011.rognHa 6une y uctom

oncery, y pacnoHy o 3,5% fo 1,2%.

%2 Mopauu cy npeyseTn U3 MCTpaKMBarba Koje je CrpoBena peBn3opcka kyha ,,EpHecT u JaHr. Bugetu
Ernst& Young, 2012., World Islamic Banking Competitiveness Report 2012-2013, Ernst & Young
Analysis.

%8 Standard & Poor’s, 2014., Islamic Finance Outlook 2014, McGraw Hill Financial, ctp.31.
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B KoHEEHUWMOHANHE
HMcnamcke

___—_____,_-—l-" 1.8%

1 5“.’

I
Mpagnk 7.8. POA ncnamckmnx n KOHBEHUMOHaNHNX 6aHaka y 3emsbama rongcekor
3amBa
3Bop: Méug, cTp. 24.

MehyTum, 3HaTHO BULE yyellhe onepaTMBHUX TPOLUKOBA Y YKYMHUM TPOLLKOBMMA M
BMCOKE BPEAHOCTU palma TPOLIKOBa (OAHOC OMepaTMBHMX TPOLLKOBA M MPUX0[a)

YCMOBW/AMN CY HIDKE BPEAHOCTM CTOMa MPUHOCA Ha MMOBMHY M COMCTBEHMW KanuTan >,

Ha y30pKy of Tpugecet 6aHaka (Mo MeTHaeCT UCMAMCKUX U KOHBEHLUMOHAIHMX), KOje
nocnyjy Ha nogapyudjy 'ull-a, n3spwmnmhemMo KomnapaTvBHy aHann3y nNpopuTabnniHoCT
faHaKa ca MCNaMCKOr MU KOHBEHLMOHANIHOT G6aHKapcKor cermeHTa, of 2008. go 2014.
roguHe, a noTom hemo Ha 6a3n CTaTUCTUYKe 3HAYajHOCTM pas/vKa cpefHux BpeaHOCTH
POE, POA n pauna TPOLLKOBa, WU3BPLUMTL HEMOCPELHO AOKa3uBare XWUNoTese paja
nog pegHuM 6pojem fBa, OAHOCHO fa je WUCNnamcko 6GaHKapCcTBO 360r Marber
(brHaHCKUjCKOT NOTeHUMjana U HejOBO/bHO AMBEPCUIMKOBaHE MOHYAe HeedmKacHuje y

ynpas/batby TPOLLKOBMMA W CTBaparby NpothuTa 0/ eBPONCKOr 6aHKapcTBa.

Mopaum o BpegHoctuma POE, POA 1 paumja TPOLLKOBA CY Npey3eTu 13 6ase nogaraka

585

BaHkCkon (BankScope)™, oK Cy Y30puy KOHBEHLUMOHA/IHUX U UCNaMCKUX GaHaka

%4 KomnapaTBHOM aHanM3oM Hajsehix 20 NCNaMCKNX 6aHaKa 1 HUXOBUX KOHBEHLIMOHAMHIX NaHaHa
Ha Tpxwuwrty [LiL-a, peBusopcka kyha ,,EpHecT u JaHr” je yspauna fga cy y nepuogy 2008/2012.
roguHa, ncnamcke 6aHke pacnosiarane npoceyHoOM MMOBMHOM of, 21 mapg YC/L v npu Tom ocTBapuie
npoceyHy BpefHocTt POE of 12,6%, [OK CYy KOHBEHUMOHaNHW MNaHAaHuW pacrofiaraiym npoceyHoM
MMOBMHOM of, 75 mnpg YCL, npu uemy je ocTBapeHa npoceyHa spegHocT POE of 15%. Ernst& Y oung,
2013., World Islamic Banking Competitiveness Report 2013-2014, Ernst & Young Analysis, cTp.22.

* MomeHyTa 6a3a nogataka He caapku BpeaHocT POE, POA v paumja Tpolkosa Barwa Bank 3a
2008. roguHy, pauuja Tpowkoga Investcorp Bank B.S.C 3a 2009. roguHy, kao n spegHoctu POE, POA n
paumja Tpolkosa Saudi British Bank 3a 2008. roguHy.
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KpempaHu Ha OCHOBY NUCTe MNefeceT HajycnelHujux 6aHaka y [ondckom 3anmBy

ToKOM 2014. rogunne®®.

Tabena 7.2. Y30paK KOHBEHLMOHA/IHUX U UCnaMcKux 6aHaka y 3em/bama IMLiLL-a

KoHBeHUMOHanHe 6aHke Mcnamcke 6aHke
Bank Muscat, OmaH Abu Dhabi Commercial Bank, YAE
Banque Saudi Fransi, Cayaunjcka Apabuja Al Hilal Bank, YAE
Burgan Bank, KyBajt Al Salam Bank, baxpeuH
CitiBank N.A., BaxpeuH Alinma Bank, Cayaunjcka Apabuja

Commercial Bank of Qatar, Katap Arab Banking Corporation, BaxpeuH

Doha Bank, YAE Barwa Bank, Katap

Future Bank, BaxpeuH Boubyan Bank, KysajT

HSBC Bank Middle East Limited, BaxpenH Dubai Islamic Bank, YAE

Investcorp Bank B.S.C, baxpeuH Emirates NBD, YAE

First Gulf Bank, YAE
Gulf Bank, Kyeajt

Kuwait Finance House, Kysajt

National Bank of Bahrein, BaxpeuH
National Bank of Kuwait, Kysajt
Samba, Cayaunjcka Apabuja

Saudi British Bank, Caygujcka Apabuja

M AlR K
Saudi Hollandi Bank, Cayanjcka Apabuja asraf ayan, ~atap

. , Qatar Islamic Bank, Katap
Union National Bank, YAE

Sharjah Islamic Bank, YAE

13BOp: concTeBHun npukas

AHanunsza e()MKacHOCTU ynpaB/batba akTUBOM MCMAMCKUX U KOHBEHLMOHA/IHUX GaHaka
ce ofHocK Ha nopehewe npocedyHnx BpegHocTv POA 13 06a y30pka, Y nepuogy Of
2008/2014. roguHe.

—{@i— KOHBEHLMOHanHe BaHKe —¢— MCIaMCKe BaHKe

Mpagomk 7.9. BpegHoctn POA ncnaMcKux U KOHBEHLMOHATHMX 6aHaka
13BOp: concTeeHm npukas

%% Nncra HajycnewHnjux 6aHaka, y Toky 2014. roavHe, je KpeypaHa Ha OCHOBY BUCMHE HETO NpodmuTa v
npeyseta je ca agpece http://gulfbusiness.com/lists/top-50-gcc-banks-2014/#V UGOVOBNeY E.
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CBeTCKa e€KOHOMCKa Kpu3a je u3asBasia Behe HeraTMBHO [A€jCTBO Ha e(UKACHOCT Y
yrnpaB/batby aKTMBOM KOJ[ KOHBEHLMOHa/HUX, HEro LWTO je TO 6Mo cnyyaj Kop
ncnamckmx baHaka, Kako je BpegHocT POA Koj KOHBEHUMOHa/HMX GaHaka, y 2008.
roguHn, nsHocuna 2.37%, pa v y 2009. roguHn AoLWIo A0 Harnor naga Ha BpegHoCT
ogq 0.27%. Mehytum, Beh Tokom 2010. roguHe, gonasv [0 6p3or onopaska
KOHBEHUMOHAHOT 6aHKapCKOr cermeHTa 6GaHKapckor TpxxuwTa [ondckor 3anumBea,
Tako fda Ccy MmepeHo BpegHocTM POA, KOHBEHUMOHa/He 6aHKe Y KOHTUHYUTETY

benexune 6osbe pesynrtare.

Kako o6a y3opka nmajy no 104 jeauHuue, Ymme je UCMyHEH YCOB [a pacropes He
Tpeba 6UTKM HOpManaH WM CUMETpPUYaH, Te aa cy obe Bapujabne Koje ce TecTupajy
HYMepU4Ke, WUCMYHEHN Cy YCNoBM 3a NpumeHy CTYLeHTOBOI T-TecTa pas/nke

n3mehy apuTMETUUKIX CPeAMHa fBa BeNMKa He3aB1CHa y30pKa™ ..

Tabena 7.3. CTaT1CTMKa y30paKa

BennunHa  Cpegwsa  CraHgapgHa

lNokasaTess BaHka - -
y30pKa BPeAHOCT  feBujauumja
Mcnamcke 6aHKke 104 1,3383 1,73135
POA KOHBEHLIMOHa/He
e 104 1,8733 2,14922

|/|3BOp: COMNCTBEHN NPUKa3

Cpegtba BpegHocT POA Koj KOHBeHLMOHaNHMX 6aHaka n3Hocu 1,8733%, [OK je Kog,
ncnamckmx 1,3383%, LITO je y3 CTaHAApAHO OACTynawe npukasaHo y Tabenu 7.3 n
Mpagomky 7.10.

Ucnamcke GaHke KoHBeHUUOHanHe BaHKe

Mpagmk 7.10. Cpeatba BpegHOCT POA MCnaMCcKmX U KOHBEHLMOHAIHMX 6aHaKa

87y aHanM3n CTaTUCTUKE Y30paKa W TeCTUPatby XMMoTesa KOPUCTY ce CTaTUCTUYKK nporpam CICC.
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[JeduHrcaheMo HyNTy 1 anTepHaTMBHY XUMOTe3Y:

Xo: Pasnuka nsmehy cpegtmx BpefHocTn POA UCIaMCKUX 1 KOHBEHLMOHATHUX 6aHaka
HMje 3HayajHa, (KOHBEHUMOHanHe OaHKe HeMajy 3HauyajHO BMLIE BPEAHOCTMU
nokasaTe/ba POA y 0AHOCY Ha 1Ucnamcke),

Xa: Pa3nvka namehy cpearux BpegHocTn POA ncnamckmx U KOHBEHUMOHaHMX BaHaka
je 3HauajHa, (KOHBeHUMOHaNHe 6aHKe MMajy 3HavajHO BuULLE BPeJHOCTW nokasaTerba
POA y ogHOCy Ha ucnamcke).

Tabena 7.4. TlpoueHa pa3nuke wu3mehy BpegHoct POA  umcnamckmx U
KOHBEHLUMOHATHMX GaHaKa

Cpeana 95% MNHTepsan
MNokasaTen t 4 | CUTHM(PUKAHTHOCT | BPEAHOCT | MOBEpera pasfnke

TecT pasnuke
POA -1,977 206 0,049 -0,53500 -1,06855 -0,00145

|/|3BOp: CONCTBEHWM NPKNKa3

Mpwn 3amatom npary 3HayajHocTn of p=0,05, peasi3oBaHa t BPEAHOCT Y OBOM CNyuyajy
n3Hocu -1,977. Kako je gobujeHa spegHoct p=0,049<0,05 opabaLllyje ce HynTa xunoresa
N npuxeaTa anTepHatuBHa ca rpewkom p<0,05 m ca BepoBaTHOhoM Behom WK
jegHakom 95% (P=95%) MoXke ce 3aKk/byyuuTu fa MoCTOju CTAaTUCTMUKM 3HadajHa
pasnvka namehy cpefnx BPeAHOCTU cTone npuHoca Ha aktuey (POA) ncnamckmnx u
KOHBEHLMOHA/IHMX 6aHaka, OAHOCHO, f[a CY KOHBEHUMOHasHe 6aHKe, MepeHo

BpeaHocTU POA, edinkacHuje y yrnpas/batby akTUBOM Of} UC/TAaMCKIIX.

Cpenma BpegHOCT pasnunke rnokasaresba POA n3mMehy ncnamcknx n KOHBEHLMOHATHUX
6aHaka m3Hocu -0,53500 n ca BeposaTHOhoM of 95% Hanasn ce y uHTepBany (-
1,06855; -0,00145). HaBefeHn pe3yntatui npukasaHu cy y Tabenu 7.4.

AHanmM3a  eqUKacHOCTU  yrpaB/bakba COMCTBEHUM  KanuTasioM  WUCNAMCKUX W

KOHBEHLIMOHaNHMX 6aHaka 6uhe n3BpLUeHa nopehereM NpoceyHnx BpeaHocT POE 13

06a y30pkKa, y nepuogy of 2008/2014. roanHe.
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=@~ HoHBeHUMOHanHe DaHHe —#— pcnanicke BaHke

2011 2012 2013

Mpadmk 7.11. BpeaHocT POE ncnaMmcKmx 1 KOHBEHLMOHaIHMX GaHaKa
V13BOp: concTeeHmn npukas

Ha HeraTuBaH pe3ynTaTr mcnaMckmx 6aHaka M3 y3opka, Tokom 2008. roauHe, Hajsehu
yTuLaj cy umanu nocnosHu pesyntatu Arab Banking Corporation n3 baxpeunHa, koja
ce Tokom 2014. roguHe Hanasmna Ha 19 mecty u Gulf Bank n3 KyBajTa, Koja ce TOKOM

2014. roamnHe Hanasuna Ha 31 MecTy HajycnewHunjux 6aHaka IMrondgckor 3amea.

Kako y3opaK KOHBEeHLMOHaNHNX 6aHaka nMa 103, a ucnamckmx 104 jeguHuue, Ynume je
NCMYHEH YC/IOB fa pacropes He Tpeba 6UTn HopManaH UM CUMEeTpUYaH, Te Aa cy obe
Bapujabne Koje ce TecTupajy HyMepuuyke, WCMYHEHW CY YCNOBU 3a MPUMEHY
CTygeHTOBOI T-TecTa pasivke u3Melly apuTMETUYKUX CpeanHa [ABa Benuka

He3aBM1CHA Y30pKa.

Tabena 7.5. CTaTucTMKa y30paka

BennunHa  Cpegwba CraHpapgHa

[Noka3aTesb BaHka : -
y30pKa BpeAHOCT  AeBujaunja
Vicnamcke 6aHKe 104 6,2078 16,96860
202 KO”B%” LIOHarHE 103 13,7816  9,79015
aHkKe

|/|3BOp: CONCTBEHWM NPKNKa3
Cpegtba BpegHocT POE kof KOHBEHLMOHaIHMX 6aHaka n3Hocu 13.7816%, AOK je Kog,

ncnamckmx 6.2078%, LITO je y3 CTaHAapAHO OACTYyMare npukasaHo y Tabenn 7.5 u
pagouky 7.12.
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Mcnamcre GaHKe KoHBeHUMOHanHe GaHKe

Mpadmk 7.12. Cpeatba BpegHoCT POE ncnamckux u KOHBEHLMOHATHUX GaHaKa
13BOp: concTeeHm npukas

[JeduHrcaheMo HyNTY 1 anTepHaTUBHY XMUMOTe3y:

Xo: Pasnuka nsmehy cpegtmx BpefHocTn POE ncnamckux 1 KOHBEHUMOHaIHUX 6aHaka
HMje 3HayajHa, (KOHBEHUMOHanHe OaHKe HeMajy 3HayajHoO BMLIE BPEAHOCTMU

nokasaTesba POE y ofHOCY Ha ucnamcke),

Xa: Pasnunka nsmehy cpegmux spegHocT POE ncnaMmckmx 1 KOHBEHUMOHaHUX 6aHaka
je 3HauajHa, (KOHBEHUMOHaNHe 6aHKe MMajy 3HauajHO BuMLLE BPeaHOCTW NokasaTerba

POE y ogHOCy Ha ucnamcke).

Tabena 7.6. INpoueHa pasnnke nsmehy spegHoctn POE

95% NHTepBan
MNokasaTen t A | CUrTHUUKAHTHOCT| B

TecT pasnuke pasnuke
POE -3,928 206 0,000 -7,57376  -11,3750 -3,7725

|/|3BOp: CONCTBEHWM NPKNKa3

Mpw 3agaTom npary 3HadajHocTh of, p=0,05, peasm3oBaHa t BpeHOCT Y OBOM C/y4ajy
n3Hocu -3,928. Kako je pobujeHa BpegHocT p=0,000<0,05 opgbauyje ce HynTa
XWnoTesa 1 npuxsaTa antepHaTvBHa ca rpewkomM p<0,05 u ca BepoBaTHOhOM Behom
nn jegHakom 95% (P=95%) MoXKe Ce 3aK/byunTW Aa MOCTOjU CTATUCTUYKM 3Ha4yajHa
pasfinka n3vehy cpefrbnx BpeaHOCTH cTone npmHoca Ha kanuTan (POE) ncnamckmx v
KOHBEHLMOHA/IHMX 6aHaka, OAHOCHO, f[a CY KOHBEHUMOHasHe 6aHKe, MepeHo

BpeaHocTn POE, edimKacHMje y ynpaB/bakby CONCTBEHUM KanuTaniom 0/ UCNaMCKUX.
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Cpenma BpefHOCT pa3nimke nokasares/ba POE n3mehy ncnaMmckmx i KOHBEHUMOHATHNX
baHaka M3Hocu -7,57376 1 ca BeposaTHohom of 95% Hanasn ce y uHTepBany (-
11,3750; -3,7725). HaBegeHu pe3yntaTi npukasaHu cy 'y Tabenm 7.6.

AHanM3a emKacHOCTW y yrpaB/baky TPOLUKOBMMA WUCNAMCKUX U KOHBEHLMOHATHUX
6aHaka 6uhe m3BpLUeHa NopehereM MPOCEYHMX BPEAHOCTM pauma TPOLLKOBa M3 06a
y30pKa, y nepvogy of 2008/2014. roavHe, Npyu YeMy HUXKEe BPeAHOCTW pauma ykasyjy

Ha BeNy e(hKaCHOCT Yy ynpaB/batby TPOLLKOBMMA.

=== KOHBEHLUMOHAHe GaHKe =——¢=— MCNnamcKe GaHKe

2009 2010 2011 2012 2013

— ——————————————————————————— |
Mpagomk 7.13. BpegHoCTM pauma TPOLLKOBa MCNaMCKMX U KOHBEHLMOHATHMX 6aHakKa
|/|3BOp: CONCTBEHWM NPKNKa3

3a pas3nuky of 2008. rognHe, Kaga Cy TPOLUKOBM YMHUAN 62.8% YKYNHUX npuxoja
ncnamckux 6aHaka, 6enexu ce seha e(pMKacHOCT Y HUXOBOM YrpaB/bakby, Tako Aa, 0f
2012. roguHe, BpeAHOCT pauuna Huje npenaswna HMBO of 41% yKynHUX npuxopa.
cToBpeMeHO, BpefHOCT pauva TPOLIKOBA KO KOHBEHLUMOHA/IHUX 6GaHaka Huje

npenasunna H1BO of 37% YKYNHUX npuxoaa.

Kako y3opaK KOHBEHLMOHaNHNX 6aHaka nMa 103, a ucnamckmx 104 jeauHuue, Ynume je
NCNYHEH YC/IOB [ja pacrnopes He Tpeba 6uTK HopMasiaH Uan CUMEeTpPUYaH, Te fa cy obe
Bapujabne Koje ce TecTmMpajy HyMepuuke, WCMyHeHW CYy YCM0BUM 3a MPUMEHY
CTyfeHTOBOI T-TecTa pasMke u3Melly apuUTMETUUKMX CpeduHa [Ba BeunKa

He3aBM1CHA Y30pKa.
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Tabena 7.7. CTaTcTMKa y30paKa

BennunHa  Cpegwa CraHpapiHa

lNMokasaTtesb baHka - .
y30pKa BPEAHOCT  AeBujauumja

Pl Mcnamcke 6aHKe 104 46,2201 38,55848

TpOLLKOBA K°”'396”aﬁ"l'(z“a”“e 103 353863 923783

I/I3Bop: COMNCTBEHW NPUKa3

Cpeptba Bpe4HOCT pauma TPOLKOBa KOJ, KOHBEHUMOHaIHMX 6aHaka n3Hocu 35,3863%,
[OK je Kof ucnamckux 46,2201%, WTo je y3 CTaHAap4HO OACTYMaHe MPuKasaHo Yy
Tabenu 7.7 n 'padmnky 7.14.

Mcnamcre BaHKe HoHBeHUMOHaNHe BaHKe

Mpagomk 7.14. Cpeprba BPeLHOCT pauma TPOLLUKOBA UCIAMCKNX U KOHBEHLMOHATHUX
6aHaka
MBBOp: COMNCTBEHN NPUKa3

[JedhuHncaheMo HyNTY 1 anTepHaTUBHY XMUMNOTe3y:

Xo: Pasnuka wn3melly cpegwyx BpeAHOCTM pauva TPOLUKOBA UCNAMCKUX U
KOHBEHLMOHaNHMX 6aHaka Huje 3HavajHa, (KOHBeHUMOHanHe 6aHKe Hemajy 3HayajHO

HU>Ke BPeAHOCTY pauya TPOLLIKOBA Y 0AHOCY Ha NCNaMCKe),
Xa: Pasnka u3Melly cpefmwWX BPEAHOCTY pauva TPOLIKOBA WCMAMCKUX W

KOHBEHLMOHaNHMX 6aHaKa je 3HayajHa, (KOHBEHUMOHaNHe 6aHKe umajy 3HavyajHO HudKe

BPEAHOCTM paLma TPOLLKOBA Y OIHOCY Ha UCNaMCKe).

319



Tabena 7.8. MNpoueHa pa3nnke namehy BpefHOCTU paLpa TPOLLIKOBa

95% NHTepBan
noBepera passmke

Pauuo
TPOLLUKOBA

2,786 114,895 0,006 10,83379  3,13037 18,53720

V13BOp: concTeeHmn npukas

Mpw 3amatom npary 3HayajHocTn of p=0,05, peasi3oBaHa t BPEAHOCT Y OBOM CNyuajy
n3HocK 2,786. Kako je gobujeHa spegHocT p=0,006<0,05 ogballyje ce HynTa Xxunoresa
N npuxeaTa anTepHaTuBHa ca rpewkom p<0,05 n ca BepoBaTHohoMm Behom WK
jegHakom 95% (P=95%) MoXke ce 3ak/byyuuTu fa MoCTOjM CTAaTUCTMUKM 3HadajHa
pasMka M3Mehly  cpeamMx  BPeAHOCTM  pauma  TPOLKOBA  WUCMAMCKUX U
KOHBEHLMOHA/IHMX 6aHaka, OAHOCHO, f[a CYy KOHBEHUMOHasHe 6aHKe, MepeHo

BPeAHOCTU pauya TPOLLIKOBA, eiUKacHWje y ynpaB/batby TPOLLIKOBMMA Of UCIaMCKMX.

Cpeptba BpeHOCT pas3nnke pauma TPOLIKOBa M3MeRy MCNaMCKUX Y KOHBEHLIMOHATHUX
baHaka u3Hocu 10,83379 u ca BepoBaTHohoM of 95% Hanasu ce y WHTepBaly
(3,13037; 18,53720). HaBeaeHu pe3yntaTu npukasaHu cy y Tabenn 7.8.

Pesyntate pgobujeHe MpPYMEHOM MeTOAe TecTuparba CTaTUCTUYKMX XWUroTesa 3a
BpegHocTn POE, POA 1 pauma TpOLUKOBa MojefuHa4yHo, nposepnhemo U NpuMeHoM

MeTo/e MyNTUBapUalL|MOHe aHaIn3e BapujaHce.

MynTuBapujauMoHy aHann3y BapujaHce MpYMeHWheMo Kako 6v youunu pasnvke y
BpeAHocTMMa Tpw nokasaTte/ba POE, POA n PT n3padyHata Ha OCHOBY nojataka w3
y30paka KOHBEHUMOHa/IHUX M McnaMckux 6aHaka, OAHOCHO Aa 6u yTBpaAvMnn da nu
MOCTOjM CTATUCTMYKM 3HayajHa pasuka y CcpefarbuM BpeaHOCTMMA MOMEHYTUX

MNnokKasaTtesba.
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HKoHBeHUMOHanHe BaHKe

HMcnamcre BaHKe

KoneeHuymMmoHanHe GaHke

HMcnamcrke GaHKe

HoHBeHUyMoHanHe GaHKke

HMcnamcke BaHke

Mpagomk 7.15. Cpeptba BpefHOCT nokasartesba POE, POA u PT
13BOp: concTeeHmn npukas

[JeduHrcaheMo HyNTy 1 anTepHaTUBHY XUMOTe3Y:

Xo: KoHBeHUMOHa/He 6aHKe HeMajy 3Ha4ajHO BuLIe BPeAHOCTU nokasaTemsa POE u
POA 1 HW>Ke BpeHOCTU MoKasaTemba PT y OAHOCY Ha UCnamcke,
Xa: KoHBeHUMOHanHe 6aHKe MMajy 3Ha4ajHO BULIe BpegHOCTU nokasaTemnsa POE u

POA 1 HV>Ke BpeiHOCTU NokKasaTe/ba PT y 04HOCY Ha 1cnamcke.

Tabena 7.9. Pesyntatn Wilks' Lambda Tecta

BpegHoct @
8458
Wilks Lambda .888 8,458 0,000
HotellingsTrace .126 8458
Roy'sLargest .126 8,458 0,000

Root

|/|3BOp: COMNCTBEHN NPUKa3

BpepgHocT nokasaterba Wilks Lambda oz 0,888 y3 3HauajHoCT 0,000<0,05 nokasyje ga
Ce Hy/nTa XunoTesa ofbauyje M npuxeara anTepHaTMBHA ca rpewkom p<0,05 u
BepoBaTHohom P>95%, ofHOCHO ca BepoBaTHOhOM 0f 95% MO>Ke ce 3aK/byunTu Aa
MOCTOjU CTATUCTUYKMA 3HaYyajHa pasnvka Yy CpefryM BpefHOCTMMA MoKasaTe/ba

POE, POA n PT n3mehy ncnamckmx n KOHBEHLMOHaNHNX 6aHaka.

Kako je gobunjeH 3HavajaH pe3ynTar NpPeTXoaHOr MynTMBapujaLMoHOr Tecta, NOTPe6HO

je carnegaty ga nm ce pasNNKyjy BPEAHOCTU CBMX WM CaMO HEKMX MoKasaTerba Y
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y30pUMMa NCNaMCKUX U KOHBEHLMOHA/THNX GaHaka. Kako 61 ce cmakmna BepoBaTHoha
rpewwke | BpCTe, OAHOCHO [a Ce pe3ynTar Mnpornack 3HavajHUM Kaga OH TO Huje,
npumeHom BoHbepoHujeBor npunaroherba NPBOOGUTHU HKBO anda og 0,05 nogerbeH je

6pojeM nokasaresba, Te je NpUMerbeH HOBM HMBO 3HayajHocTH of 0,017.

Tabena 7.10. YHuBapujaumoHmn nokasaresb F v napumnjanHm eta ksagpart

MapumnjanHu eTa

NokasaTersn F Cur. KBagpaT
POE 23,467 0,000 0,103
Vcnamcke 1 POA 15,563 0,000 0,071
KOHBEHLMOHa/THe 6aHKe
PT 7,629 0,000 0,036

|/|3BOp: CONCTBEHWM NPKNKa3

Y T1abenu 7.10., Ha OCHOBY YHMBapujaLMOHOr nokasaTesba F 1 BepoBaTHOhe rpeuke |
BpcTe Cur. MOXe ce BUAETU fa Y C/y4ajy cBa TpU Mnokasaresba, OL4HOCHO U Y Cy4ajy
cTorne npuHoca Ha BnacHMukn kanutan (POE), ctone npuHoca Ha aktusy (POA) u
pauua Tpolukosa (PT) NOCTOjU CTATUCTUYKM 3HAYajHa pas/inKa Yy HUXOBUM CPeAHUM
BPELHOCTUMA, KOL WCMaMCKMX W KOHBEHUWMOHa/IHMX 6aHaka. BaXHOCT, OAHOCHO
BE/IMUMHY YTULaja TMNa 6aHKe, Nokasyje napuujasiHi eTa KsagpaT, Koju npeacTas/ba
nponopuunjy BapujaHce y BpeAHOCTMMA MoKasaTe/ba. Y CAyyajy CTome mnpuHoca Ha
BnacHunuku kanutan (POE), oBa BpeAHOCT u3Hocy 0.103, WwTo ce Ha OCHOBY CMepHMLA
KoeHa cmaTpa Bp/io Be/IMKMM yTuuajem Tuna 6aHke, kako je 0.01 manu, 0.06 ymepeH u
0.14 BenvKK yTMLaj, SOK TN 6aHKe MMa CpefrMn YTULaj Ha BPeAHOCT CTomMe npuHoca

Ha aktuy (POA) 1 Mmanm yTuLaj Ha BpeAHOCT pauma Tpoukosa (PT).

Pe3ynTaTy MOMeHYTUX TeCTOBA YKa3yjy Ha CTaTUCTUYKM 3HaYajHy pasfinky y cpefum
Bpe4HOCTMMa CTOre NpMHoca Ha BnacH14Ykn kanutan (POE), cTone nprHoca Ha akTuBY
(POA) n pauma Tpowkosa (PT), M3payyHaTUX Ha OCHOBY Mojaraka M3 Yy3opaka
KOHBEHLMOHA/IHUX U UcnaMckux 6GaHaka, uMme ca BeposaTHohom BehoMm of 95%
MOXEMO 3aK/byuuUTW Ja Cy KOHBeHUMOHa/IHe GaHke ca nogpydja ondgcekor 3anmea,
360r pauvoHanHujer ynpae/bata TPOLLKOBMMA, eiMKaCHUje Y ynpaB/batby CONCTBEHUM

KanutasoM 1 aKTUBOM O[] UCNIaMCKMX GaHaKa, a caMuM TUM W'y CTBapakby npognTa.
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3ak/byyaK

CBeYKYMHOCT, YHMBEP3a/HOCT M KOHAYHOMCXOAMLUHU KapakTep Wcnama, Koju y
MAEONOLLKOM CMUCNY MOpes, BEPCKOT NpeTeHAyje Aa ypehyje untaB ApyLUTBEHMN XKMBOT,
[ETEPMUHULLY MOM0XKaj W ynory nonuTMKe W eKOHOMMje, Kao HeoABOjuBMX
VHTErpasiHK1X f1eNoBa ncnamcke uaeonoruje. icnamcke 6aHke, Kao npov3eog, NoKyliaja
MPakTUYHE NpPUMEHE GOXAHCKMX 3aKOHa Y eKOHOMWjW, Bofdehu Cy WHCTPYMEHT

peanvl3au,l/|je Ln/beBa NC1aMCKOIr EKOHOMCKOI NMOPETKa.

AHanM3a OCHOBHMX CTaBOBA MCMAMCKOIr BEPO3aKOHa ¥ OMLITUX OfpeAdw MCraMcKor
npaBa, Koje perynuily CBOjUHCKe OAHOCE, MOPECKW CUCTEM, TPrOBUHY, (hMHaHCKje 1
cucTem 3abpaHa y ucnamy, npyxa MoryhHocT NpoHULaka y CyLWTUHY W UAEOMOLLKY
YTEME/bEHOCT WCNAaMCKOr 6GaHKapcTBa. VICTOBPEMEHO Ce KpO3 HEroBy TeHesy W
aHanM3y NpakTUYHOI MOC/MOBakba MCNAaMCKMX GaHaka MOTYy YOuuTW TPeHAO0BMU Koju he

LeTepMUHMCATI HEeroBo obenexje y byayhHocTu.

Kako je y um/by afiekBaTHOr carnefaBaka U aHam3e KOHLeNnTa NcnaMcKor 6aHKapcTea
HEOMXOAHO pasymMeTU MpMpoAYy MNOBe3aHOCTW 6ora, 4YoBeka M [pyluTBa Ha TeMesby
O0XKaHCKOr 3aKOHa, Yy pafy Ce Mofia3n Of aHa/im3e W Mprkasa nofMTUYKO-CounjaiHe
OMMEH3Mje ucnama. Y 30HW LUMperba 1cnama Lepujart je y TOKY LYror UCTOpumjcKor
nepuoga 61o jeAMHN 1N3BOP 3aKOHA U NPUHLIAMNA KOjW PErYNnLLY CBEYKYMNHE COLjaHo-
eKOHOMCKe, /IMYHe, MOPOAMYHE W APYLUTBEHE OfHOCE MYCIMMAHCKOr [pyLuTBa.
Wmajyhu y BMAYy uYnkbeHWLY Aa MOAeNn WCNaMCKe eKOHOMUje M GaHKapcTBa paHuje
HVKaja Huje NocTojao, Te [a Ce Y OCHOBHWUM TEKCTYa/IHUM M3BOpMMa ucnava, KypaHy
1 CyHW, He Hasla3e KOHKPeTHa ynycTBa, CBOje TEOPUjCKO YTeMerbere NOMEHYTU MOAEN
fobuja y npeoj nonoBuHM XX Beka. Mepuog 6yhewa ncnama kao Bepckor W
MOMIMTUYKOT MAEHTUTETA Ha noapydjuma banckor u [anekor uctoka pesynToBao je
OCHMBaky HEKONMKO UCNaMCKMX MOMTUYKO-BEPCKMX MOKPeTa KOju 3aroeapajy vaeje
naHucnaMmsamMa u yBohere Mogena opraHusauumje UCNamcKor ApywTBa W [pyase Mo
yriegy Ha nepuog 3a BpeMe xumeota Myxamefa. Vicnamcky Teono3m u MUCINOLN, Kao

wTo cy Abynana an-Masgyan, Jycyd Kapagasu, Myxameq Pawmg Puga, Ceng Kyté un
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Myxamepn Bakunp An-Cagp cy nopef opraHusaumje Mcnamcke Ap)kase W ApyLUTBa
3HayajaH [ieo CBOI UCTPaXKMBAYKOr OMnyca NocBeTUIM MOAENY UCnaMcKor 6aHKapcTBea.
Abynana an-Masayan je nopeg fena Vicnamcka BnacT, 06jaBvO pag nof Ha3MBOM
EKOHOMCKM Npo6neM 4YOBEKA M HEr0BO MCNAMCKO pellere Yy KOMe je MocTaBuo

MAEONOLLIKE U TEOPUjCKe OCHOBE KOHLENTa UCIamMcKor 6aHKapCTBa.

TOKOM cefamfeceTMxX FOAMHa MPOLUNIOr BeKa OfPXaHO je HeKONMKO MefyHapoaHMX
CKYMNoBa ¥ KOH(bepeHLMja NCIaMCKMX 3eMaba, Kao LWTO cy KoHepeHumja MrHUCTapa
(bMHaHcKja ucnamckmx 3emaba 'y Kapaunjy 1970. rogmHe, [MpBa mehyHapofHa
KOH(epeHLMja ncnamcke ekoHomunke y Mekun 1976. rogmHe, MefyHapogHa eKOHOMCKa
KOHBeHUMja y JloHgoHy 1977. rognHe n KoHgepeHumja nocseheHa MOHETapHO] w
(hbMCKasHOj MOMUTULUM MCNaMCKe eKoHomuje y Mekn 1978. roguHe, Ha Kojuma je
KOHLeNT Mcnamckor 6aHKapcTBa 40AaTHO pasBujaH, fa ou akTMBHUjUM ydewwhem Bnaja
N OPXKABHUX MHCTUTYUMjA UCMAMCKUX 3eMasba [0 Taja TeOPUjCKM MOZeN McnaMcKor

GaHKapcTBa 610 NPAKTUYHO MPUMEHEH.

Kao wrto je uctakHyto y |l geny paga, mowToBake Havena Luepujara v noTnyHa
yCK/aheHOCT CBUX oOMepauuja ca HeroBuM Hopmama jefaH je Of HajBaXHUjUX
nocTtynara UcnaMmcke eKOHOMCKe JOKTPUHE, Tako Aa No LwepwujaTy, HujegaH yrosop uam
baHKapcKa onepauuja He CMe cagpXxaTu 3abparbeHe efleMeHTe, Kao LUTO Cy Kamara
(pnba), HemnsBecHOCT M 0bMmaHa (rapap), xasapg 1 enemeHTe urapa Ha cpehy (majcup).
Pa3nimumTa cxBatawa y UHTepnpeTaymnju TepMmHa prba nméepanHor, NaeaincTUYKor m
nparmMaTtu4yHor npasua UCNaMcke eKOHOMMKe, a caMMM TUM K Kopuwherwa KamaTHe
cTone, paspewmno je CaseT Akafemumje Mcnamckor npasa. TOKOM gpyror u Tpeher
3acefiakba, CaBeT je YCBOjUO pe3oniyuujy Mo KOjoj je TepMUH puba eKBUBaNeHT
(CMHOHUM) TEPMUHY interest, KOjUM Ce Yy eHr/IeCKOM je3nKy O3HayaBa kamara, LUTO je
OMPEKTHO MMNAMUMpano YyBohewy 3abpaHe CBMX BpCTa KamaTHe cTone. Kao
aiTepHaTUBY KamaTHOj ctonu CaBeT je NpeaioXuno NapTHEPCTBO M NMPUHLMN NoAene
npomTa M rybutka Kao Kateropuje carjacHe ca Hopmama LlepujaTta. Hepocraum
KOHUeNTa 3ajeAHNYKOr ynaraka, 06/1MKa NocnoBaka CBOjCTBEHOT Y KOHBEHLMOHA/THUM

6aHKama, PethIeKTOBa/IN CY Ce Ha CEIEKTUBHO KOPULLINEHE 1 PenaTMBHO Mano yyellhe
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Myllapeke W Mygapabe Yy MOCMOBHMM OAHOCMMA WCNaMCKMX GaHaka, a Y KOpuWCT

(hMHAHCMJCKMX MHCTPYMEHaTa Koju y cebu Hoce NPUHOC MAEHTMYaH KaMaTHOM.

JeoaH of UM/beBa pada ce orfefa y NoTBpAM ayTopcke Tese fa je cBe Behem jasy
n3Mely TeOopujcKOr MOAena W CaBpeMeHe TMpakce WCMaMCKMX 6GaHaka HajBuLLe
[OMPUHENa UMHEHMLA fla KOHLENT KamaTHe CTOMe Y WMC/aMCKOj eKOHOMUjM 3anpaBo
HUKafa Huje HanywiTeH. Mopes NOCpPeAHMX [0Ka3a, KOju Ce 3aCHMBajy Ha 3aK/byyliMMa
N3BEAEHUX HA OCHOBY aHa/n3e CaBPEMEHUX LUEPUjaTCKUX (PUHAHCMjCKMX CUCTEMA,
FUXOBMX PErynaTopHOr OKBMpa W MOCMOBHE MPaKce WCMaMCKMX 6GaHaka, y pagy je
M3BPLLEHO U HEMOCPeAHO [OKa3vBatbe Te Te3e, a Ha OCHOBY pe3ynTata eMnupujcKor

MCTPaXKMBarba NPe3eHToBaHor y 1V geny paja.

Mpouecun ncnammsaumje 6aHKapcKux cucTeMa crnposefeHu cy jeauHo y Vpany, CyaaHy
n lMaknucTaHy, AOK je Koa Hajeher 6poja MCNaMCKMX 3eMasba Taj KOHUENT Yy
(pMHaHCKjCKE CUCTEMe MWMMJIEMEHTMPaH W pa3BujaH MapaiesiHo ca noctojehum
KOHBEHLMOHA/IHUM  6aHKapCKMM  CUCTEMOM. AHa/IM30M  (PUHAHCUCKUX CcucTemMa
CynaHa, MakuctaHa n MpaHa, y okeupy 1V gena paga, yCTaHOB/bEHO je Aa Cy MpoLecy
ncnammsaumje 6aHKapCKMX CeKTopa TUX 3eMaba 3anoyeTn YCBajareM CeTa 3aKoHa y
KOjuMa je enuMuHUCarbe KamaTHe cTone 6vO jedaH Of MPUOPUTETHUX 3ajaTaka.
Mpouecnma TpaHcopmMaLumje je NpPeTXoamna HaumoHam3aumja 6aHKapcKnX CekTopa,
npu 4Yemy Haj3HayajHUjU eneMeHTU WCNaMCKor 6aHKapcTBa CBOje MOPeKNo M
yTeMe/bebe MMajy Yy KOHLENTY eBpOnckor 6GaHkapcTBa. KoHuenT 3ajegHuykor
ynarara, 3aCHOBaH Ha NpUHUMNY conmaapHe nogene npogura u rydbuTka, je TeKoBmMHa
KOHBEHLMOHA/THOT 6aHKapcTBa Mo3HaTuja nog HasvMBoM ,,joint venture™. YunmweHunue na
PayyHOBO/CTBEHA M PEBM30PCKa OpraHu3aumja 3a MUCramcke (PUHAHCUjCKe YCTaHOBE
(AAOUNDI), Koja je 3ady>KeHa 3a yBONere CTaHdapAm3alUmnje y NoMeHyToj 061acTh Ha
mefyHapoAHOM HMBOY, MPUCTYMNa Pa3Bojy HOBOI CTaHAapAa Y HeroBor MeTOA0/0LKOT
OKBMpa CaMO Yy  C/y4yajy  HenocTojawma  afeKBaTHOr  KOHBEHLMOHa/IHOT
payyHOBOACTBEHOI CTaHapAa, Kao M fga 3a noTpebe m3pavyHaBawa (PUHAHCKjCKOT
pesyntata y Mylwapeka W Mygapaba MocnoBMma Wcnamcke 6aHke KopucTte
MehyHapoaHe pa4yyHOBOACTBeHe cTaHAapie, U To MPC 11 — Yrosopu 0 y3rpagwu u

MPC 31 — ®uHaHCKjCKO M3BeLITaBake 0 MHTepecMa y 3ajefHUuYK1UM NnogyxsaTumva,
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noTephyjy Tesy Mo KOjoj je caBpeMeHO MCMaMCKO 6aHKapCTBO [epuBaTt eBpOrcKor

GaHKapCcKor cucTemMa.

Teopunjckn mogen ucnamckor 6aHkapcTsa npegsuha fa BacHALM fenos3vTa ca 6aHKoM
Nno YroBOPEHOj cpa3mepu Aene nNPOMUT Of KOHKPETHOr MOC/OBHOr MoAyxBara.
MehyTum, aHa/IM30M LLepujaTCKNX (DMHAHCUJCKMUX cucTeMa je yTBpheHO [a Mcnamcke
6aHke Hajuyewhe BnacHMUMMa CBOjUX [eno3uTa rapaHTyjy oapeheHn WM3HOC cTone
nospahaja Ha YynoXeHa CpeAcTea, KOju MM ce ucnnahyje Ha OCHOBY WHTepHe
NMPOBW3MOHE CTOME UM MaKCUMATHUX Y MUHUMATHUX NPOMTHUX CTONa Koje yHarpes,
AeUHMLLY LeHTpanHe GaHKe. Y npakcu 61 MHTepHa NPoBU3MOHA cTona Tpebano aa
Oyfe nosHata Ha MOYeTKYy CBakor 06payvyyHCKOr nepuofa, anv 6w, 3a pasfivky of
K/laC4yHe KamaTHe CTOme, bheHa KoOHayHa BUCHUHA Tpebana Aa 3aBucK of (PrHaHCKjCKor
pesyntara Ha Kpajy nocnoBHOr rnofyxsara. Ha 0CHOBY aHanin3e 6aHKapCKux cuctema
WMpaHa, CygaHa n MNMaknctaHa HUje moryhe HanpaBuTW jaCHY napaneny v nocnegnyHy
Be3y ucnsarta no Aeno3vtuma 1 NpUHOCHe cHare ofpeheHor noc/ioBHOM MOAyxBara,
Tako fJa je MHTepHa MPOBW3MOHa CTOMa rOTOBO MO MpaBWly Mepa MPUHOCHE CHare

[enosunTa.

Bugenn cmo y VII fgeny paga ga KOHBEHUMOHaHe 6GaHKe Yy UWbY YrpaB/bakba
pu3nLMMa KamaTHUX cTona U IMKBUAHOCTM KOPUCTE TEXHUKY YyrpaB/bakba MMOBUHOM
n obasesama (AJIM). KoHuenT wucnamckor 6aHKapcTBa, 3aCHOBaH Ha NpuHUMNY
conupapHe nogene [fobutka M ryéuTka, He npeasuha MNOCTOjake  pU3MKa
HeycknaheHOCTN aKTVBe M Nacuee, a camvM TUM U pU3KNKa NPOMeHe KamaTHe CTore,
jep ce nNpuKyn/beHW Aeno3nTy nnacvpajy, Te ce Ha OCHOBY MOCTUTHYTUX MOC/IOBHUX
pesyntata BpLKX pacrofena npoputa vam rybmutka npema yHanpeg yTBpheHOM
npoueHTy. MehyTum, y npakcu ucnamcke 6aHKe BracHMUMMA fernosuta a priori
rapaHtyjy opgpeheHe ctore nospahaja Ha YnoXeHa CpefcTBa Tako fAa je PUsukK
HeyCcKnaheHoCTM MMOBMHE W 0b6aBe3a peasIHOCT HUXOBOr Moc/oBawa. Y UWbYy
ybnakaBarba nocregmua pusmka npomeHa NPOGUTHUX CTOMa, KOje Cy CYLUTUHCKU
eKBMBA/IEHT KaMaTHMM cTornama, lcnamcku ofbop 3a (MHaHCWjcKe ycnyre je, no

yrnefy Ha npakcy KOHBEHUMOHaNIHMX 6aHaka, ycBojuo Metogonorujy AJ/IM-a, Tako ga
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Cy CBe ucnamcke 6aHke y 06aBe3n Aa KOHTMHYMPaHO Knacudukyjy un ycknahyjy

MMOBMHY 1 06aBe3e NpemMa POYHOCTM U NPUHOCHO] BapujabuIHOCTL.

[a kamaTHa cTomna, Kao LieHa KOLTawa KanuTtana, HUKaja Huje HanywTeHa y OKBUpYy
6aHKapcKor cucTema MakucTaHa, Koju je 3BaHMYHO LLIEepUjaTCKK, Hajoos/be CBeAOUN T3B.
»pnba cnyyaj”, Koju je cBoj enunor 4o6Mo 1 npeg NpaBoCyAHNUM OpraHMma Te 3eM/be.
Kao wrto cmo Bugenn y IV peny paga, Bnaga lakucTaHa je M nopef 3aKOHCKe
perynatvBe KOjOM Ce CTpOro 3abparbyje Kopulihere KamaTHe CTOMe HacTasuna fa
emMuTYyje KamMaTOHOCHe CepTuimKaTe y umjy KynoBuHy Cy ynaraHa CpefcTsa UCNaMCKUX
OaHaka. defepanHu LIEPUjaTCKU Cyd je HaNoXMO HU3 Mepa WM 3abpaHno CBUM
[PXaBHUM WHCTUTYLUMjaMa eMUTOBare XapTuja Of BPeAHOCTM Koje y cebu Hoce
KamaTy, MefyTum, Mnog NOMUTUYKUM MPUTUCKOM Bfafe BPXOBHW Cyn je MOHULITWO
paHuje OoHeTy of/1yKy defepasiHor LepujaTCKor cyaa, BpaTUBLLM CyYaj Ha MOHOBHO
pasmaTparbe. Ha OCHOBY umkbeHuLEe fa 1 Moc/e BuLle of ABafeceT rogmHa noMeHyTu
C/yyaj Huje fo6mo CBOj KOHayaH MCXof, a Aa je npema u3sellTajuma [p>xaBHe 6aHke
MakncTaHa CerMeHT Mcnamckor 6aHkapcTtBa Ha Kpajy 2014. roguHe umHuo 10,4%
LIeNIOKYNHOr 6aHKapckor cuctema no BpefHOCTM akTvee U 11,6% nNo BpegHOCTM
[leno3nTa MOXe Ce AOHETW jacaH 3aK/byyaK [a je KOHUENT Ucnamckor 6aHkapcTea y

MakKnCTaHy [0XKNBEO Heycrex.

Y okBupy |V gena paga, Ha npumepy 6aHKapckor TpxXuwita Manesuje, CnpoBefeHo je
eMMNMPUJCKO UCTPaXKMBake Y OKBUPY Kora je Ha 6a3un y3opaka NpoceyHuX NPoUTHUX
N KamaTHMX CTOna Ha OpO4YeHe TPOMeCeyHe, MONYroAmlikbe U rofAuLkbe [Aeno3uTe
KOHBEHUMOHA/THOT W UCNaMCKOr CermeHTa 6aHKapCKOr TPXXMLITA M3BPLLEHO TECTUPaHE
CTaTUCTUYKMX XWMOTe3a O 3HAYajHOCTU pas3/IMKe HUXOBUX CPeatnX BpPeaHOCTMU.
Hanme, Kako Cy CErMeHTW WCNaMCKOr WM KOHBEHLMOHA/HOr GaHKapCcKor TpXKuLliTa
0f1BOjEHM N HOPMATMBHO NOCEOHO ypeheHu, nocMaTpaHU Cy Kao ABe nonynauuje ca
pPasNNYMTUM KapakTepucTukama. MpeTrnocTaBka 0 pa3IMunTMM KapakTepucTukama age
nonynauuje mM3BefeHa je Ha OCHOBY pas3/MunMTME MPUPOLE U CBOjCTaBa TEOPWUjCKOT
KOHUeNnTa npouTHe CTONE, KOjU oapaxasa MPUHOCHY BPeAHOCT Aeno3nta Ha

MCNAaMCKOM GaHKapCKOM CErMeHTY U MO TEOPETCKOM Mofeny 6u TpeGano Aa 3aBucy
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NCK/bYYNBO Of1 NMPUHOCHE CHare KOHKPETHOI MOC/0OBHOI Mogyxeata N KamMaTHe CTone,

Kao yHarnpe/ AeTePMUHMUCAHE BENNUMHE.

AHa/IM30M CTaTUCTUYKE 3HAYajHOCTU pas/IKe CpearuX BPegHOCTM MNPOCEYHUX
KaMaTHUX U NPOMUTHUX CTOMa Ha OpOYeHe TPOMeCeYHe, NOMYroAuLLKbE N rOAMLLIHE
[eno3nTe Ha CerMeHTMMa KOHBEHLMOHAIHOr M UCNaMCKOr GaHKapcKor TPXULITa
Maneswnje yTBphHEeHO je Aa He NOCTOju CTaTUCTUYKM 3HaYajHa pa3inka n3Mehy HUXoBMX
Cpeatmx BpefHOCTM M fa ce ca BepoBaTHOhoM Behom wnv jegHakoMm of 95% Moxe
3aK/bYUUTM [a Y30pum NPOCEYHMX MPOUTHMX WM KamaTHUX CTOona Ha Opo4eHe
TPOMECeYHe, LUeCTOMECEYHe W TOAMLIKbE [Aeno3uTe NoTU4Yy U3 WUCTe nonynayuje.
Takohe, yTBpheHa je BMCOKA MO3UTMBHA KOpenauuoHa Be3a Y KpeTakby MPOCeYHUX
KaMaTHUX U NPOPUTHMUX CTONa Ha OPOYEHe TOAMLLUHbE [erno3nTe, Kako je HUXOB
KoegmumjeHT kopenauunje p=0.73, JOK je KO MPOCEYHMX KaMaTHUX WU NPOPUTHMX
cTona Ha [eno3nTe OpoYeHe Ha LLECT Meceun yTBpheHa jow jadya KopenauuoHa Besa,

jep je bnxoB KoeduumjeHT Kopenaumje p=0.79.

Ha ocHoBY pe3ynTata NOMeHYTOr UCTPaXKMBakba MOXe Ce 3aK/by4yuTu [a je KOHuenT
nNpouTHE CTOME, KOju MNPUMeEkYjy WCnamcke 06aHKe Ha TpXuwTy Manesuje,
NOEHTMYAH KOHLENTY KamaTHe CTone, WTO je eMnuMpujcKa NoTepAa Te3e Aa KOHLUEenT

KamaTHe CTOmMe Y UCNamMCKOj eEKOHOMUjU Y NPaKCK HYKafa Huje HanyLwTeH.

KomnapaTvBHOM aHa/IM30M KOHLIENaTa KOHBEHLIMOHA/IHOT M UCNaMCKOr OcuUrypama, Yy
VI peny paga, HeBOCMMUC/NEHO je yTBpheHO fa je MpoduTHa cTona, Koja ce Yy
TEPMUHOMOLKOM CMMUC/y KOPUCTU Kao MPUXBAT/bUBO pellere 3a ,,3a00unaxere”
CTpore Llepujatcke 3abpaHe Kopuwhewa kamaTHe CTOMe, Y CYLWTUHU MAEHTUYHA
KamaTHOoj ctonu. Moxe ce 3ak/byuydTu f[a je KamaTHa cTorma W Ja/be jeflaH of
HajOUTHUjMX eneMeHaTa pavyHCKMX OCHOBA Takadyna, Kao M [a je jedHa o Kiby4HMX
LEeTepMUHATL TpaKke 3a HEroBMM MPOM3BOAMMA, LITO MOTBPhYjY emnupujcka
NCTpaXKMBarba rpyne aytopa Ha npumepy Manesuje, Ynju cy pesyntatv nNpe3eHTOBaHN

Yy OKBUPY LLIECTOT Aena paja.
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Kao wTo je nctakHyto y V fleny paga, Oonwita je carnacHocT ga he 6e3 nopapLuke
LeHTpalHe 0GaHKe KOHLEeNT WCMaMCKOr 6aHKapcTBa CTarHuMpatv Wan LOXXUBETW
Heycnex. TeopujcKy MOfe/N OpraHu3oBara LEeHTPasHUX GaHKapCKUX aKTUBHOCTU Ha
NpYHUMNUMA LepujaTa joww YBEK HMje NMPaKTUYHO NPUMEHEH, YaK HU Yy GaHKapCKUM
CUCTEMMMA KOjU CY 3BaHWYHO LUepUjaTCKU. AHAJIM30M pPerynaTtopHux OKBMpa W
MOC/IOBHE MpaKce LeHTpasHMX 6aHaka y MCNaMCKUM 3eM/bama YCTaHOB/bEHO je fa cy
no CBOM MOjMOBHOM oOfpehery, obenexjuma, PyHKuMjama M MO3MUMU Y OKBUPY
baHKapckor cucTeMa Te 6aHKe He pasfinKyjy Of, CBOjUX KOHBEHLMOHaIHMX MaHAaHa.
LleHTpanHe 6aHKe [MakucTaHa, VpaHa n CygaHa, Kao 3emM/be Yy KOjuMa je npouec
ncnammsaumje 6aHKapCKMX akTUBHOCTM HajOpPXKM, jO YBEK HUCY Y MOTMYHOCTU
YCK/aawnne CBOje NoC/oBake ca LUepnjaToM, Tako fa je y TUM 3eM/baMa Ca 3BaHUYHO
YCBOjEHNM KOHLIENTOM WCMamcKor 6aHKapcTBa LIeHTpa/IHUM GaHKaMa [03BO/beHO fa

OMnepuLLIYy ca KamaTomM.

CaBpeMeHO MCnaMCKO 6aHKapCTBO KapaKTepulle MpoLEeC eBpornensalmje HeroBmnx
OPUrMHANIHUX  enleMeHaTa. [lMpeKTaH puBanuneT UM cBe Behe  MPUCYCTBO
KOHBEHLIMOHA/IHMX GaHaKa Ha NOMEeHYTOM GaHKapCKOM CErMEHTY, Kao M UMkbeHULa fa
ncnamcka GaHKapcka Teopuja M Mpakca Hemajy OAroBope Ha M3a30Be MOAEPHOT
KOPMOpaTMBHOI ~ yrnpaB/batba MpUMOpane Cy Wcnamcke 6GaHke fa, y LWy
aHTULMNMparba MOCMOBHUX PU3NKA, KOPUCTE (MHAHCWjCKe WHCTPYMEHTe Koju Mo
CBOjOj NPUPOAM Yy MOTMYHOCTM He OAroBapajy MPUHUMNMMA Ha KojMa ce 3acHMBa

CNaMCKa eKOHOMCKA [AOKTPUHa.

Y wncnamy je Ha OCHOBY CKyna MpuHUMNA U Mepa YCMNOCTaB/beH CUCTEM Xanana u
Xapama, Tako fa cy 3abparbeHe CBe aKTMBHOCTM KOje BOfe Xapamy, YK/byuyjyhu u
YMHEHE Xapama Y3 NoMoh CKpuBEHMX cpefcTasa v uaroopa. Mehytum, Kao WTO je y
pafy WCTakHyTO, MCnamcke 6GaHKe Yy UMby CaBnafasarba HeraTMBHUX Mocneguua
NMKBUAHOCHUX N TPXMULUHWX PpU3MKa 3a MpuaaBake 3aKOHWUTOCTU OHUM BWAOBUMA
orepauuja Koju cy ca CTaHOBMULUTA LlepujaTa 3abparbeHV [fajy 06/MK npaBHO
[03BO/bEHMX pafhMn  Kopulwhewem npuHUMNa Xujana. 3ak/byumBareM MpaBHUX
nocnoea (YMKTMBHE NPUPOLE, KOjuMa Ce HernocpeaHO He KpLUM 3aKOH HUTW Hadena

LuepujaTa, & KojuMa Ce U3MrpaBa HIX0Ba CBPXa WA Ln/b, UCNaMCcKe GaHKe KOpUCTE
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CBE pacrofioXMBe MexXaHW3Me KOHBEHLMOHaNHOr  6aHKapcTBa, YK/by4yjyhn

(hMHaHCKjcKe fdepuBaTe, Kao LUTO Cy BallyTHW, TEPMUHCKM WM MPUHOCHM CBOMOBW,

(hjyyepcu 1 chopBapam.

Y Il geny paga cMO MUCTaknn da je popmasHO UCMNyHaBake LUepujaTCKMX 3axTeBa
noTpebaH v [OBO/baH YCN0B NPUMEHE HEKOT (PUHAHCUCKOI MHCTPYMeHTA. Y akTuBama
ncnamckmx 6aHaka TPeHYTHO AOMUHMPAjy NPON3BOAM KOju Ce MO CBOjUM 0b6enexjuma
MOry OKapakTepucaTh Kao HEKOMMAaTUOWIHW ca HayenumMa Liepujata U y HeKOMKO
HaBpara cy of cTpaHe MefhyHapoaHe akagemuja ucnamckor npasa OVILL-a ouereHu
Kao LLepunjaTCKu HencnpasHW. MNpolec eBponensatmje ncnamckor 6aHKapcKor cucrema
ce pediekTyje My TeHAEHUMU UMMIEMEHTaUMje cMepHUUa basenckor KomuteTa 3a

KOHTpoNy 6aHaka, nonynapHuje HassaHuX ,,basen Il n 111"’ y 6aHKapcke cucTeme Koju
CY 3BaHMYHO LuepujaTckn. MimnnemeHTaumja ,,basena Il v I11” je 3akoOHCKM 06aBe3yjyha
3a cBe 3em/be EY, npu uvemy ce wumxosa npumeHa of 2007.roguHe crnpoBogn N Ha
nogpyyjy CAl-a. Takohe, NOMeHYyTU CeT npenopyka je obasesyjyhu n 3a 6aHke Koje
nocnyjy y OKBMpY MCNamcKnMX UHaAHCUjCKUX CUCTeMa, UMajyhin y BUAY YMHbEHULY Aa
je Wcnamckn opbop 3a mHaHcmjcke ycnyre (MPCB), aeuembpa 2005. roauHe,
YCBOjMO CeT npasusia nog HasveoM CTaHapA afeKBaTHOCTW KanuTana 3a MHCTUTYLUuje
Koje npy»ajy mcrnamcke (pMHaHCKjcKe ycnyre, KOjum ce ycBajajy NnomeHyTa npasuia

KomuTteTa 1 o6aBesyjyha cy 3a cBe 3ems/be YnaHuue NOChb-a.

Mcnamckn (pMHAHCKJCKM CEKTOP KapakTepully BMCOKe CTOMe pacta UMOBMHE, aniv U
Opoja KOPUCHMKA W  (MHAHCUJCKMX WHCTUTYUMja. AHaIM30M M3BelWTaja MU
NCTpaXKMBaka PeBN30PCKMX Kyha ,,EpHecT n JaHr* u ,,Annont" yTBphHeHo je aa MepeHo
BPELHOCT UMOBWMHE aKTVBE UCMAMCKMUX (PUHAHCUJCKUX UHCTUTYLM]jA CafpXKe Mare Of,
jefjaH NocTo YKyrnHe UMOBUHe Ha r106alHOM (hMHaHCKjCKOM TpXXMLWTY. Buwe go 80%
MCNaMCKOT (PUHAHCMCKOr TPXKULLUTA Ce OAHOCK Ha GaHKapCKy AenaTHOCT, HaKOH 4era
Crnefmn TPXULLITe CyKyKa ca 14,6%, [OK je Takadyn y MoBOjy M UYMHWN HELUTO BULLE Of
jefiaH NocTo ucnamckor uHaHcujckor TpxkumwTa. Nopeg Makucrana, MpaHa n CyaaHa,
Yy KOjJUM CYy (hMHaHCWjCKM CUCTEMM npwunarofeH Hayenuma Llepujata, y Apyrum
ncnamckmm 3emsbama ynaHuuama OUK-a, a y Kojuma KoersmcTupajy KOHBEHLUNOHATHN

M UCNaMCKM (DMHAHCWjCKWU CUCTEMM, jOL YBEK je, Ha OCHOBY BPEAHOCTW VIMOBUHE,
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npuMaT Ha CTpaHU KOHBeHUMOHaNHWX 6aHaka. Hajseha KOHLUeHTpauuja MMOBWHE
ncnamckmx 6GaHaka je y 3em/bama [ondckor 3anvea. MpaH ca 42,7%, Cayamjcka
Apabunja ca 12,2%, Manesuja ca 10% n YAE ca 8% cy 3em/be ca Hajsehum yuyeluhem y

rno6aiHOM NUCNaMCKOM 6aHKapCKOM TPXXNLTY.

Mopeng CAL-a, rae nocnyje HEKONMMKO WUCNaMCKMX (JOHAOBA, ann jow YBEK Huje
OCHOBaHa 6aHKa Koja ca MyHWM KanaumuTeTuma npyxka ycnyre UcnaMmckor 6aHkapcTBa,
y 3em/bama EBporne nocnyje HEKO/IMKO WUCMaMCKMX 6GaHKapCKMX oOpraHusaumja u
Takayn KomnaHwja. AHalIM30M perynaTtopHor okeupa EY yTBpheHO je ga Hema
3aKOHCKMX CMETHM 32 OCHMBake U MOC/0Bawbe UCIaMCKMX baHaka, MefyTuM, y 1CTo
BpeMe ce He npeasuha cneunUUHOCTU ncnamckor 6aHKapCKor mogesna rnoc/oBamba,
Tako fa Cy Yy C/lyyajy OCHMBawa ucrnamcke 6aHke y o6aBe3n fa CBOje MOC/0BaHe
yCKfage ca Baehum 3aKOHCKMM MPONUC1Ma, y OKBMPY KOJUX MOpajy TPXXUTU HaunHe
OCTBapuBaHa CBOjMX MOC/IOBHUX U Pa3BOjHUX Uu/beBa. Vicnamcke 6aHKe cy y 0b6aBesu
[la CBOjy MOC/MOBHY Mpakcy, MHaye 3aCHOBaHYy Ha LuepujaTy, YCKiage ca CeKynapHUM
3aKOHOZaBHUM OKBMpPOM EY. Vicnamcke GaHke, Koje nocnyjy Ha nogpydjuma buX,
AnbaHvje n Benvke bpuTaHuje KapakTepulle BefMKa JIMKBUAHOCT W HUCKa
NpPogMTabUNHOCT, LUTO AOBOAM Y NUTaHEe HUXOBY EKOHOMCKY OnpaBAaHOCT. Y TBphHeHO
je Ja cy nomeHyTe 6aHKe NMMUTUPaHe MNPUIMKOM KPaTKOPOYHOr aHraxoBakba
NNKBUAHWX CpefcTaBa M Aa ce fofaTHUM AoKanuTanu3aumjama nokKpueajy HeraTyBHU

NOCJ/IOBHWU PE3IYNTATW.

Y VII pgeny paga je ynopefHO aHanu3vpaHa e(UMKacHOCT eBPOMNCKOr W Mcnamckor
6aHKapCKOr CeKTopa, Y OKBMPY Kora je Ha 6a3v eMnupujcKor NCTpaXKmneara M3BPLUEHO
HernocpeiHO [oKa3mBake XMMNoTese Auceptauuje nog pefHMM 6pojeM fABa. AHa/IM30M
METO/0/IOLLKOr OKBMPA Mepera ehMKaCHOCTU UCNamMCKnX 6aHaka yTBpheHo je da ce OH
3aCHMBA Ha NPUHUMNNMA U YCTAHOB/bEHUM MPaKTUYHUM pelletbuMa KOHBEHLMOHAIHE
6aHKapcke Teopuje 1 npakce. Havme, Kao LUTO je UCTaKHYTO, MOpPes XOPU3OHTa/HE U
BepTUKa/IHE aHa/M3e OGWNAaHCHMX MOo3nUMja, Kao MnonasHe Tauyke, U paumo aHaIuze,
ncnamcke baHke Cy npuxsatuie U MeToaonornjy basenckor kommuteTa 3a 6aHKapcKy
CyrnepBu3njy, OAHOCHO CET MpaBuia No3HaTUjuX nog Hasmeuma ,.bazen I1" n ,,basen

[11". YTBpheHO je fga y MeTOONIOLLKOM CMMUCY WCnamcke 6aHKe KOpUCTe ucTe
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MexaHu3Me aHaM3e W ynpas/barka PUNKOM JIMKBUAHOCTM Kao U KOHBEHLMOHa/IHE
baHKe, ¢ TMM fa, 360r cnabo pasBujeHOr CeKyHAapHOr (QMHAHCUJCKOr TPXMLITA W
HefoCTaTKa afleKBaTHUX (DMHAHCUJCKUX UHCTPYMeHaTa, MeHaLIMEHT UcnaMckmx 6aHaka
MMa 3HaTHO CY)XKeH MaHeBapCKM NpPOCTOp Yy YybnaxaBaky HEroBMX Mocneamua.
Wcnamckn ogbop 3a (hMHaHCMjCKe YCnyre je Mo y30py Ha MpUHUMNE Ha Kojuma ce
3aCHVBajy CTpec TecTmparba y 6aHKapcKoM cekTopy EY, Koje cy nponucann baszencku
KOMUTET 1 EBpPONCKM perynaTtopHu opraH 3a 6aHKapCTBO YCBOjMO METOAOMOLLKA OKBUP

3a CTpec TecToBe Y ucnamckmm 6aHkama (MNP Chb-13).

BaHkapcku cekTop 3eMasba uYnaHuua CaBeTa 3a capafmwy 3emMaba [ondickor 3anvsa
(FuL), kora unHe Cayaumjcka Apabunja, OmaH, Katap, YAE, baxpenH n KyBajT je no
BPeAHOCTN MMOBMHE U BPOjy Y4ecHMKa HajBehe TpXXWULLTE MCNaMcKor 6aHKapcTea Yy
cBeTy. Bugenu cmo fa ra Kapaktepuile MJMTKO TPXWLWITE, Ca PefaTMBHO MavM
OpojeM TPXULLHUX YYeCHMKa Ca BeSIMKUM TPXMLLIHUM ydelheM, npe ceera 6aHaka
KOMepuujaiHOr TuMna y [ApXXaBHOM BNnacHULITBY. Bucoke ctone pacrta mcnamckor
6aHKapCcKor TpXWULLITa, KOjU je nocebHo MHTeH3uBaH A0 2008. roauHe, YCnoBuo je
nopact ydyewiha OBOr cermeHTa MepeHO BpefHowhy akTmBe Ha 25% Ha YKYMHOM
6aHKapckoMm TpxumwTy LL-a. Mpema nogaymma MefyHapogHOr MOHeTapHOr (hoHAa,
yyewwhe ncnamckmx 6aHaka Ha 6aHKapcKoM TpXMLWTY YAE nsHocu 17%, Katapa 24%,
[OK je Ha TpxuwTty Cayamjcke Apabuje CerMeHT MCnamckor 6GaHKapcTBa 3HaTHO
pasBujeHnju 1 4nMHKM 54% uenoKynHor 6aHkapckor TpxuwTa. Vmajyhm y sugy
YMHEHULY fa je Y cBMM 3em/bama [LiLI-a m3BplueHa cermeHTauuja GaHKapckor
TPXWLITA Ha UCNAMCKN 1 KOHBEHLUMOHA/IHW [e0 Ha temy je 6uno moryhe n3spLumMTu

KOMMNapaTnBHY aHa/IN3Y I'IpOdJVITaﬁl/IIIHOCT NCNaMCKNX U KOHBEHLUNOHaJ/THUX baHaka.

HenocpefHO [OKa3MBate XMMOTe3e MO KOjoj je Mcnamcko 6aHKapcTBO 30607 Mater
(hrHaHCKUjCKOT NOTeHUMjana U HejOBO/bHO AMBEpPCUIMKOBaHE MOHYAe HeedmKacHuje y
ynpae/bakby TPOLIKOBAMA W CTBapawy npoduTa 04 eBponckor baHkapcTsa je
N3BPLLEHO NnopehereM CTUTUCTMUKE 3HAYajHOCTM pas3finka Cpearmnx BPpeLHOCTU pauumja
TPOLLKOBa, CTOME MPMHOCA Ha aKUWjCKM KanuTaa U CTone MPUHOCa Ha akTuMBY Ha
Y30pPKY Off YKYMHO TpupeceT GaHaka. Ha OCHOBY pe3yntata A06WjeHUX MPUMEHOM

MeTofe TecTupakwa CTaTUCTUUYKUX XunoTe3a 3a BpegHoctn POE, POA wun pauyma

332



TPOLLKOBa MojeAnHayHo, yTBpheHo je Ja ce ca BepoBaTHOhOM BehoM WM jefHAKOM
95% MOXKe 3aK/by4MTK [a MOCTOjU CTAaTUCTMUKM 3HaYajHa pasnvka usmehy cpegmunx
BPEAHOCTM paLma TPOLLKOBA UCNaMCKMX M KOHBEHUMOHa/THMX 6aHaka, 04HOCHO, fa Cy
KOHBEHUMOHaIHE 6aHKe, MepeHO BpefHOCTM pauma TPOLWKOBa, elduKacHuje Yy
ynpas/batby TPOLUKOBMMA Of UCAaMCKUX, OAHOCHO Aa cy MepeHo BpefHoctu POE un

POA ethnKacHuje y yrnpaB/batby CONCTBEHUM KanuTa/loM U aKTUBOM Of] MCNAaMCKUX.

Pesyntatv [00MjeHM MPUMEHOM MeETOAe TecTuMpara CTaTUCTUYKMX XUnoTesa Ccy
NpoBeEPeHN 1 NPUMEHOM METOAe MYyNTMBapuaLMOHe aHan3e BapujaHce, rge je ca
BepoBaTHohom Behom of 95%, yTBpheHa CTaTUCTMUKK 3Ha4yajHa pasnnka y cpearum
BpeagHocTMMa nokasare/ba POE, POA n PT n3Mehy MCNaMCKMX U KOHBEHLMOHaTHUX

baHaka.
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Buorpadgmja aytopa

PagoBaHoBuh >XKerbko je poheH 14.02.1980. roguHe y BambeBy. OCHOBHY LUKONY je
3aBpLUMO y BasbeBy Kao Hocwnay, Bykose funnome. BasbeBCKY rMMHa3ujy je 3aBpLUno
ca of/IM4yHMM ycrexom. CBe 4YeTupu rofuHe nporfawasaH je 3a Hajoosber yyeHuka

Ofle/bera N jeaHOr 0f Haj60/bUX YUYEeHMKa reHepaumje.

Aunnnomupao je Ha EkoHoMcKoM (hakynteTy y beorpagy 2004. rogmHe, Ha cmepy
(hMHaHcuKje, 6aHKApCTBO M OCUrypare ca MPOCeYHOM oueHoM 8,75 n oueHom 10 Ha
AUNIOMCKOM pagy nof HacnoBom CeKyHAapHO TP>XKULITE XUMOTeKapHUX KpeguTa.
[JobutHuk je ctuneHguje Bnage Penybnuke Cpbuje, kao jegaH of Hajborbmx
CTyfeHarta Ha Tpehoj roguHu crtyguja. Ha nctom thakyntety Ha nocnegunioMCcKuM
cTyanjama cmep AKTYapCTBO je MOM0XKMO CBe WUCMUTE ca MPOCEYHOM OLEHOM 9,5 K
0A6paHMNO Ba NO3UTMBHO OLIEHEHA CEMMHAPCKa paga, HakoH yera je 2010. roguHe
yCrewHo ofbpaHMo MarucTapcky Te3y nof HacnosBoM BeposaTHoha nponacTv u

CTOXaCTHWYKO Moaenmpare rnpoueca pn3snka.

Opn 2005. rognHe je 3anocneH y be3beaHOCHO-UH(OPMATMBHOj areHunju Bnage P
Cpbuje. Kao unaH pagHux rpyna Bnage P Cpbuje y4yecTBoBaO je Yy u3pagm
HaumoHanHe ctpateruje 3a 60p6y NpoTMB Mparba HOBLA M (PUHaHCKpakba Tepopusma,
Kojy je Bnaga yceojuna 31. peuembpa 2014. roguHe wn CTpatervje ucrpara
(hbMHaHCcuKjcKor KpuMmuHana 3a nepuog 2015-2016, kojy je Bnaga ycsojuna 14.05.2015.
roguHe. YnaH je mehypecopHe pafHe rpyne 3afy)xeHe 3a uspagy MemopaHgyma O
capafihbm y 60pbu npotms Tepopusma nsmehy P Cpbunje n Pycke degepauuije.

Kao ayTop 1 KoayTop 06jaBuno je BuLle pagosa y goMahuM 1 MefyHapoaHUM HayYHUM

yaconmcmma.
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Mpwnor 1.

3jaBa 0 ayTopCcTBY

MNoTnucaHu-a YKerbko PagoBaHoBuh

6poj ynuca 883

V3jaBrbyjem
Ja je JOKTOpCKa AucepTaymja nof Hac/ioBoM

NoNNTUYKO-eKOHOMCKa CBOjCTBa ncnamckor 6aHKapCKOI' cuctemMma-KopnopartmBHa
aHa/in3a

e pes3ynTaT COMNCTBEHOr NCTPaXKMBAYKOr paja,

e [a TnMpeanokeHa Jauceprauvja y UENVHW HW Yy [efioBMMa Huje 6una
npeanoxeHa 3a gobuvjawe 6110 Koje gunaome npema CTyAujCkum nporpammma
OpYrux BUCOKOLLKOJICKMX YCTaHOBA,

e [acy pe3ynTaTu KOPEKTHO HaBEeAEHN 1

e [a HMCaM KpluMo/Na ayTopcka npaBa W KOPUCTUO WHTENEKTyasiHy CBOjUHY
LpYyrux nuua.

MoTtnnc gokropaHaa

Y Bbeorpaay, 02.11.2015. roguHe
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Mpwnor 2.

3jaBa O UICTOBETHOCTM LUTaMnaHe N eNeKTPOHCKe
Bep3unje A4OKTOPCKOr paga

Vime n npe3nme aytopa __ XKesbko PagosaHoBuh

Bpoj ynuca 883

CTyamjckn nporpam

Hacnos paga [NonnTUYKO-eKOHOMCKA CBOjCTBA MCIAMCKOr 6aHKapCKOr cucTeMa-
KOprnopaTMBHa aHann3a

MeHTOp npody.ap AparaH BecennHoB

MoTtnucaHwn/a YXesbko PagoBaHoBuh

M3jaBrbyjeM ga je wtamnaHa Bep3unja Mor AOKTOPCKOr paja UCTOBETHA €/1IEKTPOHCKO]
BEp3uju Kojy cam npepgao/na 3a ob6jaB/buMBawe Ha noptany  AurntasiHor
peno3nTopujyma YHuUBep3uTeTa y beorpagy.

Jo3sosbaBaM fa ce obGjaBe MOjM NUYHM MoOfauM Be3aHu 3a [obujawe akagemckor
3Barba [OKTOpa Hayka, Kao LITO Cy MMe U npe3nume, rogmHa u mecTto pohera n gatym

ofbpaHe paga.

OBM /NMYHM MofdaLUM MOTy ce 06jaBUT Ha MPEeXHUM CTpaHuLlama AurutasHe
61MGNMOTEKE, Y €NIEeKTPOHCKOM KaTanory U y ny6nvkauvjama YHuBepsuteta y

Beorpagy.

MoTtnuc goktopaHga

Y beorpagy, _02.11.2015. roanHe
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Mpwnor 3.

3jaBa 0 kopuwhemwy

OBnawhyjeM YHuBep3uTeTcky 6monunoteky ,Ceetosap Mapkosuh® ga y OurntasnHu
peno3utopujym YHuBep3uteta y beorpagy yHece MoOjy OOKTOPCKY AucepTauujy nopg,
HaCnoBOM:

[MOAUTHUYKO-EKOHOMCKQO  CBOJCTBA ~ MCAOMCKOr  OAHKAPCKOr — CucTema -
KOprnopdineHA AHAAM3A

Koja je Mmoje ayTopcKo Aeno.

[vceptaumjy ca cBum npwao3vMMa npegao/na cam y enekTpoHCKOM dopmary
MorogHOM 3a TpajHO apxvBupam-e.

Mojy [,OKTOPCKY AucepTtaumjy noxpamweHy y AurntanHv penosvtopujym YHusepsuTeTa
y Beorpagy mory fa KopucTe CBW Koju NnowTyjy oapenbe cagpxaHe y ogabpaHom tuny
nuueHue KpeatusHe 3ajegHuue (Lpeatnse LIoMMOHC) 3a KOjy cam ce ofsiyymo/na.

1. AyTopcTBO
2. AyTOpCTBO - HEeKOMepLWjasiHO
@AyTOpCTBO — HEKOMepLUMjasiHo — 6e3 npepage
4. AyTOpPCTBO — HEKOMEPLMjaIHO — Ae/IATY MO4 UCTUM YC/I0BUMA
5. AyTopcTBO — 6€3 npepage
6. AyTOpCTBO — A€/IMTW NOA UCTVM yC/1I0BMMA

(Monumo fa 3a0KpyxuTe camo jefHy of LWecT MNoHyheHuX fvueHUn, KpaTak onmc
NMUEHUM aar je Ha nonehuHu nucrta).

MoTnnc gokTopaHaa

Y beorpagy, _ 02.11.2015. roguHe
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1. AyTtopcTBo - [lo3BO/baBate yMHOXaBsarbe, AUCTPUOYUMjy M jaBHO caorliTaBahe
Jena, v npepaje, ako ce Hasefe VMe ayTopa Ha HauvH ofpeheH of cTpaHe ayTopa
nnn gasaoua NuueHue, Yak 1y komepuujasiHe cepxe. OBO je Hajc/io6o4Huja of, CBUX
NLEHUMN.

2. AYyTOpCTBO — HEKOMepLMjasiHO. [Jo3Bos/baBarte yMHOXaBahe, AUCTPUOYLM]Y U JaBHO
caonwTasawe fena, v npepage, ako ce Hasefe MMe ayTopa Ha HauuH ofpeheH of
CTpaHe ayTopa wnu gasaoua nvueHue. OBa /iMueHua He [03BO/baBa KoMepuujaiHy
ynoTpeby gena.

3. AyTOpCcTBO - HekomepuujanHo — 6e3 npepage. [lo3BosbaBare yMHOXaBawe,
oncTpnbyumnjy v jaBHO caonwiTaBake fgena, 6e3 npomeHa, npeobnvkoBakwa Wn
ynotpebe fgena y CBOM fefly, ako Ce HaBefe MMe ayTopa Ha HauvH ofpeheH of
CTpaHe ayTtopa wiu gasaoua nvueHue. OBa nvueHLa He [03BO/baBa KomepuujasiHy
ynotpeby gena. Y o4HOCY Ha CBe OCTaUle /LEHLEe, OBOM JIMLEHLOM Ce orpaHuyasa
Hajsehn 061MM npasa Kopuwhera gena.

4. AyTOpCTBO - HekomepuumjasIHO — AEeUTW Mof UCTMM ycnoBuMma. [jo3BosbaBare
yMHOXaBae, AMCTPUBYLUjy 1 jaBHO caonllTaBake Aena, 1 npepage, ako ce HaBeae
MMe ayTopa Ha HauuH ofpeheH of cTpaHe ayTopa Win AaBaola SIMLeHLe U ako ce
npepaga AucTpubyupa nog MCTOM WAWM C/AMYHOM /inueHUom. OBa /MMLUEHLUA He
[103BO/baBa KoMepLmjanHy ynotTpeby aena v npepaja.

5. AytopcTtBo — 6e3 npepage. [lo3BosbaBarte yMHOXaBawe, AUCTPUOYLM)y U jaBHO
caonwrTasarwe fena, 6e3 npomeHa, npeobnukosBarwa WM ynotpebe gena y CBOM
[eny, ako ce HaBefe Me ayTopa Ha HauvH ogpeheH of cTpaHe aytopa uin gasaoua
nuueHue. OBa iMueHua f03B0/baBa KoMepLuujasiHy ynoTpeby aena.

6. AyTtopcTBO - pJenutn nof WUCTUM ycrioBuMa. [lo3BosbaBaTe YMHOXaBare,
ANCTpubyumjy 1 jaBHO caoniiTasare fena, v npepajge, ako ce HaBefe vMe aytopa Ha
HauMH ogpeheH of cTpaHe aytopa WaM faBaoua JMUeHUe U ako ce npepaja
AncTpubympa Mo WUCTOM WU CAMYHOM nvueHuoMm. OBa J/ivueHua [03BO/basa
KoMepuujasiHy ynoTpeby gena v npepaga. CnuyHa je cOTBEPCKMM JfiMueHuama,
O[HOCHO NnueHUama OTBOPEHOr KoAa.
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