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YV o6om pady aymop macmoju oa objacnu eeme3y unancujckux umosayuja,
muxogy cywmuny u egpexme. Ilonazu o0 nojmosnoz oopelierna QuHaHcujcKux
unosayuja. Yxasyje oa Qunancujcke unosayuje onakwasaly u nosehasajy
eguxacnocm ocnoSHUX QyHKYUja uHanCcujcKoe cucmema, OOHOCHO CMArbYJy
muxose mpowkose. QuHancujcke uHosayuje cy Hacmane Kao 002080p Ha yeoherve
MPACUWHOZ  MOOeld NOCN08ard KOju je ucmucHyo 00 mada npuxealien
MPAOUYUOHATHU MOHEMAPHY KOHYenm, d KOju je HOCUO neuam OpiHCABHO2
unmepseHyuonusma. Qunancujcke uHosayuje cy mpajro obenedcje UHAHCUjCKO2
cucmema u 2eHepamop O0a/bux npomend, bes mo2yhnocmu nospamka xa ., cmapo”.
Haxo umajy nosumuene eghexme, He cmejy ce 3aHemMapumu HU He2amueHuU.
Tomenyujanno najeeha onachocm @QUHAHCUICKUX UHOBAYUJA T€XHCU Y CMEAPAILY
CUCEMCKO2 PUSUKA U U3AUBAFLY MAKPOCKOHOMCKE HECIAOUWIHOCTU.

Kwyune peuu:. gunancujcxke unosayuje, KOHKYpeHyuja, 6UCoKa mexmHonocuja,
Quuancujcku  cucmem,  MAKPOEKOHOMCKA — HECMAaOUIHOCH,
CUCIEMCKU PUBUK.

I MOJMOBHO OAPEBEHE

WnoBanuje cy o1 W3y3eTHOT 3HAauaja 3a MPUBPEAY Y LEJHHH, KaKO 3a PEaHH
CEKTOp MpPUBpEJIE, Tako H 3a (huHaHCHjcki. CaBpeMeHH (HHAHCHjCKH CHCTEMH CY
NOJ BEJIMKUM YTHUIIAjeM (MHAHCHjCKHX MHOBALMja, Al YIOPEAO Ca HHMa U I0J
BEJIMKUM YTHIIAjeM MHOBalWja y TUTHTAIHO] TeXHoNMoruju. Ta cnpera ¢prHaHCHjCKOT
CHCTEMa Y TEXHOJIONIKNX HHOBAIIMja OCTaBJba jacaH Tpar Ha ()MHAHCH]jCKa TPIKHIIITA,
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" Pax je pesymtaT HCTpaxuBama Ha TpojekTy IlpaBHor dakyiarera YHHBEp3HTETA Y
Kparyjesny: ,, Vexaahusare npasnoe cucmema Cpbuje ca cmanoapouma Eeponcke ynuje'
KOju ce (hMHAHCHpa 13 cpesicTaBa DakynreTa.
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OIHOCHO TIOCIOBarbe (DMHAHCH|CKUX MHCTHTYIWja." MHOBalmje T'eHepaiHo, a
noceOHO WHOBALMje Yy MAWUTHTATHOj TEXHOJOTHjU Y CaBPEMEHOM CBETy Ce
JOKHBIbABA]y Ka0 BakaH (haKTOp NMPHMBPETHOT pacTa M pa3soja.’ MHomammje cy
BakaH (PaKTOp KOHKYPEHTHOCTH HE CaMO Ha MUKPOILIaHy, Beh U Ha MakpOIUIaHy.

XKenehn na ykake Ha BenMKkM 3Hauaj (MHAHCHjCKMX WHOBamuja, Van Horne
ucTHYE A2 Cy (PMHAHCHjCKE MHOBALMje jeqaH O TeMesba (PMHAHCH]CKOT CHCTEMA,
, KPBOTOK €(DHKACHOT H OJIrOBOPHOT TPKHIITA KaryTana.">

JKespa 3a mpucBajameM Beher mpoduTa U CMambeHEM TPOIIKOBA IMOCIOBaHa
JIeKU Y TOTpeOn (PMHAHCH]CKUX MHCTUTYLIMja a Kpeupajy (pUHAHCHjCKe HHOBALH]E.
OurHaHCHjCKE HMHOBALMje MPECTaBbajy HEIITO HOBO — HOBE (DUHAHCHjCKE
MPOM3BOJIE, Tj. YCIIyTe, HOBE MPOU3BOJIHE MPOIIece, TIa ¥ HOBE OpraHu3aloHe Gopme
(Ha mpuMep, eNeKTpoHCKe Oep3e, Oep3e KPUITOBATYTA U CJI.), HEIITO IITO CMarbyje
pU3HUKE, OAHOCHO IpYyXa MOOOJbIIAHE W KBAIUTETHU]E MPOU3BOIE M YCIyre Koju
Gosbe 3a70BOJbaBAjy moTpebe KimjeHara.! OHe ce MOry KpeHpaTH Kako OW ce
CMambWIA TPOIIKOBH, NoBehana eukacHOCT M KOHKypeHTHOCT. Hakon ompelenor
nepuoza, MHoBaLuja npecraje To aa oyae. OHa mocrtaje camo jenaH of ,,cranzapia’”
KOJH C€ KOPUCTE Y MOCIIOBADY.

Tufano kaxe ma je ,(HHAHCHjCKAa WHOBAIlMja YHH CTBApamba, a 3aTHM
TNOITyJIapu3alyje HOBUX (DMHAHCH]CKMX MHCTPyMEHATa, Kao M HOBHX (PMHAHCH)CKUX
TEXHONOTHja, MHCTHTYLH]a ¥ TPXKHIITA. "

Jla Ou ce (huHAHCHjCKE WHOBAIMjE WCIPABHO Ne(UHMCAIC, Y JIMTEpaTypH Ce
HaBOJM J1a TpeOa Mohin 011 OCHOBHUX (DYHKIIMja (PMHAHCH]CKOT CUCTEMa, KOje Ce MOT'y
cBecT Ha crenehe. mpeHOc cpelcTaBa Kpo3 BpeME M IPOCTOpP, NPHKYIUbAHE

! VBoheme Tenerpada i Tikepa y apyroj monosurn XIX Beka, a 3atuM 1 TenedoHa y paj
Oep3e MMai Cy BEMKOT YTUIAja Ha paj oepse v byjopky. [IpaBa pepomymmja y Oep3aHcKoM
TIOCIIOBAkby IIMPOM CBETa HAcTaje ca ymoTpeOOM padyHapa y paxy Oeps3e moioBHHOM XX
BeKa. 3axBasbyjyhul BUCOKOj TEXHOJIOTHjH CMambeHHU Cy TPOIIKOBH TProBama, OMOTYheHo je
HETIPeKUTHO TproBame Ha Oep3ama, Beha MOBE3aHOCT (MHAHCH]CKUX TP)KUINTA M FHUXOB
koHcTauTHu pasBoj. J. Epuh, @uuancujcka mpocuwma u uncmpymenmu, beorpan, 2003,
111-112; A. SimsekFinancial Innovation and Portfolio Risklhe American Economic
Review Vol. 103 No 3, 2013, 398.

% TexHUUKH MpOTrpec je HeWCHpraH W3BOp pacrta, Tj. ,M3BOpP OECKOHAYHOT pacTta‘ W He
TOIIeKe 3aKOHY omnanajyhux mpuroca. M. Bypaa, Y. Bummom, Maxpoexonomuja, beorpan,
2012, 93;]. Jlabynosuh CrankoBuh, Texuuuxu npogpec xao ¢axmop npuspeonoz pacma, y.
Vekahueame mpaBHor cucrema Cpbuje ca cranmapauma EY (yp. C. Cokoruh), IlpaBHu
dakynrer YHuBepsurera y Kparyjesny, Kparyjesan, 2020, 482.

® J. Van HormneQf Financial Innovations and Excess&be Journal of Finance Vol. XL No 3,
1985, 621.

4'S. Frame, L. WhiteEmpirical Studies of Financial Innovation: Lots Tlk, Little Action
Journal of Economic Literature Vol. XLII, 2004, 118

® P. Tufano,Financial Innovation in: Handbook of the Economics of Finance (eds. G.
Constantinides, M. Harris, R. Stulz), Elsevier,-33B. Has. npema: M. M. La Belle, H. M.
SchoonerBig banks and business method patebisiversity of Pennsylvania Journal of
Business Law Vol. 16 No 2, 2013, 436.
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CpelicTaBa W HUXOBA DAacIiofielia, YIPaBJbakbe PH3UKOM W FHEroBa KOHTPONA U
00e30eheme uHpopmanmja M cMameme wuHpopManmone acumerpuje. Heka
MHOBAIMja Ce MOYKE TPETUPATH Kao (PMHAHCH]CKA MHOBAIH]a YKOJIMKO OJIAKIIIABA WITH
noBehaBa e(UKACHOCT HajMamke jemHe Off MPETXOAHO IOMEHYTUX (DYHKIIH]a,
OIHOCHO YKOJIKO CMarbyje TPOIIKOBE 00aB/barba moMeHyTHX (yHkimja.’ Crora 6u
ce (pMHaHCHjCKa MHOBALja Moria Je(HHUCATH Kao ,,pa3Boj, yBOhEHE 1 YIIpaBJbambe
NPOM3BOZIOM, IIPOIIECOM, IOCTIOBHUM MOJEIOM WM TEXHOJIOTHjOM Yy LIHJBY
oJlaKiliaBama WK ToBeharba ePUKACHOCTH HajMarme jeHE WM BHINE OCHOBHHX
dyHKIHja GuHAHCHjCKOr cHcTeMa.”’

V3 mnomoh ¢uHaHCHjCKMX WHOBalMja M caM (PUHAHCHJCKA CHCTEM C€
npuiarohaBa OpojHuM TpomeHaMa. Tako, (PMHAHCHjCKHM CHUCTEM CE MPHIaroauo
TPKUIIIHOM MOy IIOCIOBakka y OJHOCY Ha paHuje npeornalyjyhu momen
AIMHHHCTPATHBHOT PETYJIMCArba, Tj. MHTEPBEHIMOHM3MA. TO je M KIbYYHH pasiior
yBohera (PHAHCH]CKIX HHOBAIH]A.

duHaHCHjCKe MHOBALMjE Cy KOHCTaHTHO MpalieHe pa3BojeM BUCOKE TEXHOJIOIH]Ee
KOja MpeZICTaB/ba OCHOBY 32 KpeHpame (PMHAHCH]CKUX WHOBAIHja. 3aTO MPAKTUYHO
cBaka (DMHAHCHjCKA MHOBAIMja MOAPA3yMeBa CIPETy €A BHCOKOM TEXHONOTHjOM.”
OuHaHCHjCKe WHOBalMje HacTajy 3axBajbyjyhu capammn  (QUHAHCHjCKHX
MHCTHTYLIMja M CHEIWjaTM30BaHUX CO(PTBEPCKMX ¥ TEXHUYKO-TEXHOJOMIKUX
xommanmja.” Kpeupajy ux He caMo (DMHAHCHjCKE MHCTHTYIWje, Beh M TEXHHUKO-
TEXHOJIOIIKE KOMITaHH]€.

MakpoeKoHOMCKa HeCTaOHMITHOCT, BHUCOKa HMH(]IAIMja, OCLIIalMje KaMaTHHX
CTONA M JICBU3HHX KypCEBa, PECTPUKTUBHA MOHETApHA TOJUTHKA, BUCOKU IOPE3H,
CTpOTa peryaThBa, TEXHUUKO-TEXHOJIOIIKH HATpeaK, YaK ¥ Hay4dHa UCTPAKUBAIbA,
a/leKBaTHA TTATEHTHA 3AIITHTA ° MOry roacTahn cy6jeKTe, y HaleM ciiy4ajy GaHke u
Jpyre (pMHAHCHjCKE MHCTUTYLIMjE Aa ,Tparajy” 3a uHoBalujaMa. lHOBalmje HacTajy
¥ Kao oroBop Ha Beh nocTojehe HHOBaNMje 360r TEXHONOMKOT HanpeTka.'"

3axBasbyjyh BHUCOKO] TEXHOJIOTHjH, TOJAIM MOTY JIAKO Ja C€ MPHUKyIe U
o0pajie, MOy Ce KpeHpaTH HOBE BPCTE YCIIyra, KOMIUICTHHjE 33J0BOJBUTH MOTpede
KIMjeHaTa, ald ¥ CMAambWUTH TPOIIKOBH. VHOBAaTMBHOCT Y CIPE3U Ca 3HAEbEM,
WUCKYCTBOM M TOIl MEHAIIMEHTOM, II0CTajeé KOMIIapaTWBHA MpeqHocT. [ JaBHM
MEXaHW3aM TI0jaBJbUBamba (DUHAHCHjCKUX HWHOBAIMja MaHHU(ECToBaO Ce MPEKO

® M. Nejad, Research on financial innovations: an interdiscigly review International
Journal of Bank Marketing Vol 40 No. 3, 2022, 5&35

" Ibid., 583.

8S. Frame, L. Whitegp. cit.,122.

°J. LernerThe new financial thingThe origin of financial innovationgournal of Financial
Innovations Vol. 79, 2006, 228.

10 A fieKBaTHA NIATEHTHA 3AIITHTA je MOACTPEK 3 (PUHAHCHjCKE HHOBALH]E Y HEKIM JpKaBama,
kao Ha ipumep y CA/l-y, jep ce y mrMa oo0paBajy maTeHTH 3a (puHaHCHjcke nHoBarmje. To
HHUje Ciydaj y 3eMJbaMa KOHTHHCHTAJHE TIpaBHE TpaIWIMje, OJHOCHO JApKaBaMa
noTrvcHNIIaMa KoHBeHIIje 0 éBpOIICKOM MAaTEHTYy.

M. M. La Belle, H. M. Schooneop. cit, 437.
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CTBapama HOBHX (PMHAHCHjCKUX HWHCTpyMeHara TpxwuinTa HoBma S0#x m 6041x
romuua XX Beka yCMepeHHX Ha noseharse TMKBHIHOCTH HebaHKapcKuX cyojekara.'”
OcuM OBHX MHCTpyMEHATa, H3y3eTaH 3Hauaj Mel)y TpBUM (HHAHCH]CKHM
WHOBAIMjaMa UMajy (MHAHCHjCKH MHCTPYMEHTH KOjMa ce BPIIH TpaHcdep pr3HKa,
OIHOCHO KOjHMa Ce TPryje pusukoM.™ To cy T3B. (PMHAHCH]CKH JEPUBATH: CBOTIOBH,
¢jyuepcu, onuuje, Gpopeapau. HoBuny je npencrasipano u yBoheme BapHjaOHITHIX
KAMATHHX CTONA HA KpeauTe M o0Be3Huue.'” VCIeIwm Cy eeKTPOHCKH TPEHOCH
cpezcTaBa, OAaHKOMATH, KPEJIUTHE KapTHIE, HOBE XHOPUIHE XapTHje Ol BPEIHOCTH,
BUpTYeNHE Oamke', a mocie robamse ¢unHancujcke kpuse 2007/2008 u
KPUIITOBAITYTE.

duHaHCHjCKe HMHOBAIMjE jecy IMOJCTHLAjHE 3a OaHke W apyre (GUHAHCHjCKE
WHCTUTYIMjE TE€ CTOra WHBECTHPAjy Y HOBE TEXHOJOIHje Kako O yHaIpesuie
(DMHAHCH]CKM CHCTEM M OCTBapHIe pacT, Tj. mpodur."® C mpyre cTpaHe, npeBHMILe
WHOBallMja WM WHOBAIMJE KOje Ce HE KOPUCTE TMpPaBUIHO H KOje ce
3710ynoTpeO/baBajy MOI'Yy MMaTd BpJIO O30MJBHE IIOCICAMIIC HE CaMO IO jeIHY
HaIMOHAIHY NPUBpENY, Beh 1 CBETCKY.

II NPEAYCNOBUA 3A PUHAHCUICKE NHOBALIUIE

»parame’ 3a (QUHAHCHJCKMM HHOBallMjaMa 3axTeBa O30MJBHE pecypce,
UCTPAXUBAbA, CTPYUHHU Kafap. Y JIMTepaTypH ce HaBoAE oApeheHH MpeaycioBy, Tj.
MPETIIOCTAaBKE HEONXOMHe Ja Ou Hactane uHOBaiwmje. To cy. TpxkuimHa Moh
KOMIIaHH]ja, BETMYMHA KOMIIaHHje (0Ba MpBa 1Ba yciiosa notuay ox Lllymmerepa'”),
TEXHOJIOMIKE MOTyhHOCTH, Tj. KOpHIINEme NOCTHUIHYTOT TEXHHYKO-TEXHOJOIIKOT
3Hama, MOryNHOCT NpHCBajaba MHOBAIlMja W EbUMXOBA aJCKBATHA 3allTUTA, Kao U
YCIOBH TP@KE,E HA TPXKMINTY HA KOME CE MHOBaIje HpuMerbyjy.'® TIperxosmo
HAaBEJCHOM, MOXKEMO JOJaTH M Hay4yHa MCTPaKHBamba O e(pHUKAaCHOCTH U

2\ huporuh, Monemapna exonomuja, beorpax, 1989, 120.

1bid., 122-123.

14 TpamuionanHa MOHETApHA TONMTHKA je MOApasyMeBana (HKCHE KaMaTHE CTONe Ha
Kpenure.

1> One mocmyjy camo mpexo MHTepHeTa U Tpyskajy OTpaHHUEH CIieKtap yciyra. Jlormamo,
MMajy HIDKE TPOIIKOBE IOCIIOBAbA.

16 F. Arnaboldi, B. RossignolFinancial Innovation in Bankingn: Bank Risk, Governance
and Regulation (eds. E. Beccalli, F. Poli), Palgistacmillan, London, 2015, 127.

7 Tlozedy IIymrerep je cMaTpao ja je Be/UMHA KOMIIAHH]jE HHOBATOPA BayKaH TPELyCIIOB 3a
nHoBarwje. CMaTpao je ja Cy TakBe KOMIIaHUje y MPEJHOCTH y OIHOCY Ha Mame U Jia je Ha
IbHXOBO] CTPaHH TIPETHOCT eKOHOMUje o0nMa. MeljyTuM, urimeHunIa je 1a MHOBAaTHBHOCT He
MOpa Jla UMa Be3e ca BEJIMYMHOM KOMITaHHWje, Tla YIpaBO Mame KOMIIaHHWje Koje JKele aa
noBehajy Tp>KHIIHY MOR K Mpo(HUTaOMITHOCT MOTY UMaTH Bely CKJIOHOCT Ka MHOBaIlWjama O
YeMy TOBOpEe M HCTpaKuBarba. Marbe KOMIIaHHje y TOCIIOBamy KOPHCTE HajcaBpeMEHHje
coTBepe U Apyra TEXHUYKO-TEXHOJIOMKA focturayha. J. Lernerop. cit 226.

83, Frame, L. Whitep. cit, 119.
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Hee(pHKACHOCTH TpXHMIITA'®, anmd W TOpecKy IOJMTHKY M IPOIHCE 33 Koje je
HoOemnoBar Merton Miller BepoBao ia cy ympaBo o/ BHX TOLUTH TJIABHH TTO/ICTHIIA]H
3a (pHHAHCH]CKEe HHOBALH]E.

Heka wuctpaxkuBama Mokasyjy naa cy Behe (HMHAHCHjCKE HWHCTUTYIIH]S
WHOBaTHBHHjE HEro Mame. Pazno3n mory Outh: mocenoBame Beher kammrana u
JaKIM TPUCTYI PECypcUMa 3a yJarambe y WCTPAKHBABEC M Pa3BOj; MPSIHOCTH
EKOHOMHje 00MMa M MOTYNHOCT JieJberba TPOILUKOBa;, Behr OYEKMBAaHM NPHHOCH U
Behe 1maHce 3a MakcuMu3Mpame npodura; Beha criocoOHOCT aricopOoBama ryouraka
300r rpelaka; IMOCeN0Bake Pa3HUX EKCIEPTCKUX TuMoBa  ciI. C Jpyre cTpase,
NPETXOJAHH apryMEHTH CE€ MOTY M PEJaTMBH30BaTH, Ma CE WCTHYE Ja U Mambe
(UHAHCHjCKe WHCTHTYIIMje MOTY OHWTH Kpearopu HWHOBalMja jep Opxe JoHOce
omtyke.”!

QduHaHCHjCKE WHOBAlMje Cy MPWIMYHO Jpyraddje oI HWHOBalWja y
MPOU3BOIHOM CEKTOpy. MoryhHOCT MpHCBajarba WHOBAIM]a j& jeHA OJ pasivKa
mmehy wHOBamMja y (HMHAHCHJCKOM W TPOM3BOJHOM CEKTOpY mpuBpene. Y
JpkaBama TOTIMCHUIIAMa KOHBEHIMje O €BPOICKOM TATeHTy 3a (DMHAHCHjCKE
MHOBAITHjE CE He MOXKE JOOUTH NATEeHTHA 3aIITuTa.”> VIHTENeKTyallHa CBOjHHA Koja
HeMa 3a pe3ylTar TEXHHYKO pelliekhe He cMarpa ce mnpoHamackom. Jla Ou ce
(rHaHCHjCKe MHOBALIMjE IAaTEeHTHpasie Tpeda a peliaBajy HeKM TeXHUUKH IpoOIieM.
[pyrauuja je curyaiuja y aHITIOCAKCOHCKUM JIpyKaBama y KojiMa ce MOXKe JOOUTH
MATeHTHA 3aIlTUTA 32 PUHAHCH]jCKE NHOBALIH]C.

Y CAJl-y ce drHaHCHjCKMM HHOBaIlMjaMa Mpy’Ka MaTeHTHA 3alliThTa. 3apaso,
oHa je moryha ox 1998. nakon cynckor criopa State Street Bank and Trust v.
Signhature Financial GroupCriop je Hactao 300r co(TBEpCKOr Mmporpama Koju ce
KOPHCTHO 3a ofipelBarme BpemHOCTH HHBECTHUIIMOHKX (oHIoBa. State Street Banjk
Ty00M TpaKiIia Jia Ce MaTeHT 3a coPTBEpCKH Mporpam koju je Signature Financial

19 3. van Hornegp. cit.,622.

20 M. Miller, Financial Innovation: The Last Twenty Years andMest Journal of Financial
and Quantitative Analysis Vol. 21 No. 4, 1986, 460.

2L M. Nejad,op. cit, 588.

2 KoHBeHIIja O eBPOIICKOM MATEHTY Y WL 52 HABOJH A Ce eBPOIICKH MIATCHTH TIPU3HA]Y U3
Ouno koje obmactn TexHHKe mox oxapeheHuM ycrnoBuma. To Cy: HOBOCT HpOHAIACKa,
WHBEHTUBHH HHBO TpOHAlacka M TpPUBpEAHA NPUMEHJBMBOCT NpoHaiiacka. IlomeHyTa
KOHBCHLIMja HABOOM INTA Ce HE cMarpa InpoHamacimMa (oTkpuha, HaydHe TeopHje,
MaTeMaTHIKe METOJIC; SCTeTCKEe Kpealuje; IUIAHOBH, MpABIIa W MOCTYHLH 32 00aBJhaHbe
MHTEJICKTYaJTHUX JIENIATHOCTH, 33 UIPakbe Mrapa Wi 3a 00aBJbarbe MOCII0Ba, Kao U MporpaMu
3a pavyHape; MpUKa3HBambe WH(POPMAIIja), alld HABOAM M M3Y3eTKE OJ MATCHTHOWIHOCTH
(3axon o motBphuBamy KomBeHImje o mpusHaBamy eBporckix mareHara (KoHBerrmja o
€BPOIICKOM TMaTeHTy) o 5. okrobpa 1973, ca m3menama w1 63 KoHBeHImje 0 eBpOICKOM
natenty ox 17. neuembpa 1991.u m3menama oz 29. nosemOpa 2000.roaune, Cr. 2rachux PC
— Mehynapoonu yeoeopu, 6p. 5/2010u Ca. anacnux PC, 6p. 99/2011 -#p. 3axoH).
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Group mo6uo 1993. roxHe MOHHINTH jep CE OZHOCHO HA IOCIOBHH METOL.>
MebhyTtum, cya je HOTBpAMO MATEHTHOMIIHOCT cO(TBEpa 3aTo IUTO je NPUMEHEH
MaTeMaTH4K{ JITOpUTaM MPOM3BEO , KOPUCTaH, KOHKPETAaH U OMHUIUBUB PE3YJITar,”
IITO je 3ampaBo OWia IeHA aKuWje KOjy Cy KOPHCTHIA M peryiaTopHa Tema.’’
[MaTeHTHOMITHOCT OCIIOBHOM METO/TY, TIO IIPaBUITY, TIPU3HAje ce aKo 3a pe3ysITaT nMa
TEXHHYKO peuiemke. Mehytum, oBre To Huje 6ro ciyyaj. [IprMereHoM mocioBHOM
METOy HeJJOCTajao je TEXHUUKH KapakTep, ik je Taj mpobieM ,HecTao" y3 nmomoh
padyHapa. YIyTCTBO 3a 00aBJhambe MMOCNA, Tj. MOCIOBHA METOZ je OMO caapikaH y
CaMOM padyHApCKOM IPOrpamy,”> I1a je Ha Taj HauMH NOTBpleHA ATeHTHOUIHOCT
codtBepa. Mehytum, mpema cTaBy €BPOIICKHX CYIIOBa, TO HHUj€ JOBOJHHO Ja Ou ce
00M/IA ATEHTHA 3allITHTA.”

Hakon cynckor emwiiora y moMeHyTOM criopy, mosehaH je Opoj 3axTeBa 3a
mateHTe U Opoj OJIOOPEHMX MaTeHaTa KOjU INTHTE TocioBHH Meton y CAJI-y.?’
[MatentHa 3amTrTa 32 (PUHAHCHjCKE WHOBaIMje OaHKaMa U JIPYruM (DHHAHCH]CKIM
WHCTUTYIIMjaMa je BaKHA jep C€ IHbMXOBE WJIEjeé MOTY JIAKO KOPHCTUTH O]
KOHKypeHata. MHora mo0oJblllatba y TOTJIeAy IaTeHTUpama (PUHAHCH]CKUX
MHOBAaIlMja YCJIeia Cy HAKOH YCBajama HOBOI 3aKOHA O aMEpHYKHM H3yMHMa
cerrremGpa 2011. America Invents Act - Af3 saxeamyjyhn MohHoM GaHKkapckoM
n00Hjy.

3 TIpe oBor criopa MpaBHIIa 32 00ABIHAFHE TTOCIIOBA, Tj. TIOCIOBHH METOJIH GHIIH Cy H3Y3eTH O]
nateHTHOWIHOCTH. HakoH cyzckor criopa y CA/I-y u3 1908.romqune Hotel Security Checking
Co. v. Lorraine Cq.160 F. 467 (2d Cir. 1908)iorera je mpecyaa Ha OCHOBY Koje HHje
JI03BOJBbCHA MATEHTHA 3aILTHTA MOCIOBHOT MeToza. CIop ce BOJMO Y BE3H Ca 3aXTEBOM Jia Ce
MaTeHTHpa METOA IpopavyyHa OCMHUIIJBEH Ja CIpedH NpeBape KOoHoOapa M OnlarajHUKa y
xoTenMa H pectopanima. [loctynajyhu cya je cMaTpao Ja MOCIOBHH METOZ HE MOXKE Jia ce
MAaTEeHTHpa He 3aTO ILTO je ped O MOCJIOBHOM METOIy Kao TaKBOM, Beh 3aTo IMITO He CalpiKH
KpuTepujym HoBor. Mzsop: https://www.law.cornell.edu/bulletin/sp/bizmettiaev.htm

4], Lerner, A. Seru, N. Short, Y. Stinancial Innovation in the ZiCentury: Evidence from
U.S. patentNBER Working Paper series No. 28980, July 2024ised March 2023, 5.

25 C. IokumoB, Ipaso undycmpujcke ceojune, Kparyjesar, 2023, 55.

% Cras m3 ommyke Casesuor cyna Hemauke y npeamery Dispossitionprogrammis 1976.
romuHe. C. Mapkosuh, [lamenmuo npaeo, beorpan, 1997, 71Has. nmpema: C. lllokumoB, Op.
cit., 55.

z Iomarmm roBope ma je mo 1997.y CAJl-y 6uno moxesseHo 25 maTeHaTa 3a (hMHAHCH]CKE
nroBarmje. Tokom 1997. monmesbeno je 33 mateHTa 3a (uHAaHCHjcKe mHOBarmje, 1998.je
nonesbero 88,a cnenehe 1999.rommae — 145marenara. [laTeHTHY 3amTuTy 3a (hMHAHCH]CKE
WHOBaIMje Jo0ujane cy OaHKe, ali U TEXHIYKO-TEXHOJIOIIKE KOMITAHH]E, JIOK j€ BPJIO MAad
Opoj yHHBE3HWTETA KOjU Cy HoOWTH mareHTHy 3amrury. J. LernerWhere Does State Street
Lead? A First Look at Finance Patents 1971-200t% Journal of Finand/ol. LVII No. 2,
2002, 906IIpema mogarmma, ox 2010.romuse nozaessyje ce u o 2000mareHara rofuiise. J.
Lerner, A. Seru, N. Short, Y. Swp. cit, 1.

%8 Joctynso Ha: https:/Mww.uspto.gov/sites/default/files/aia_lempentation/20110916-pub-
1112-29.pdf mpuctymbero 29.cenrembpa 2025.
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3aHMMJBMBO j€ HAllOMEHYTH Jia Ce Y JIMTepaTypd u3pakaBa CyMmiba Ja
MAaTEHTUPAkbe MOXKAA HHje ONTHMAIHA OJUTyKa 33 OHE (PMHAHCHjCKE MHOBAIMje KOje
umpe pusuke.”’ MHore (pMHaHCHjCKe HHOBAIWje KApaKTEPHIIE CI0KEHOCT U BHCOK
pusuk (Ha TpUMEp CeKjypUTH30BaHE XapTuje on BpeaHocT). Ilpakca je Kpo3
(hMHAHCHjCKE KpHU3€e TI0Ka3aa KOJIMKO Cy TaKBH (DMHAHCH]jCKH TPOM3BO/IN OIIACHH jep
CTBapajy CHCTEMCKHM DH3HK, Ia j€ CacBUM pa3yMJbUBA CyMiba y ONPaBIAHOCT
MaTEHTHE 3aIUTUTE BUCOKOPH3UYHMX (DUHAHCH]CKUX HUHOBALIH]a.

III PA3J7103U1 HACTAHKA ®UUHAHCUICKUX NHOBALIUIA

IlojaBu uHAHCHjCKMX MHOBALIMjA IPETXOMO j€ YUTaB JaHall forahaja koju cy
YTHLIQTHA Ha (DMHAHCH]CKH CEKTOp, a oceOHo Ha Oanke. Jlanan morahjaja u KpymHHIX
MpOMEHa MOKPEHYT je YBOhEeHheM TPXKUIITHUX METOA MOCIIOBaha OJ] APYTe MOTIOBUHE
XX Beka y (pMHAHCHjCKH CEKTOp, LITO je OMO BEIMKM 3a0KpPET HACYMpOT IO Taaa
nprxBaheHOM TpaJIMIIHOHATTHOM MOHETapHOM KoHIenTy. Jlomnuio je 1o ,packuia ca
npountomhy*. ** V nouerky cy npomere y rmociosamy Oriie OCTENeHe, a 3aTHM Cy
ce yOpsame Oe3 MOryhHOCTH MOBpaTKa Ha PaHUjU T3B. TPALULHOHAIHU HAYMH
MOCIIOBaa. TpaJvOHATHA MOHETAapHW KOHIIENT W HAYMH  TOCJIOBamba
MO/IPa3yMEBaIH CY TIeYar JAP>KaBHOT HHTEPBEHIIMOHN3MA.

Y  TpaguiMOHATHOM MOHETApPHOM CHUCTEMY HHTCPBEHLIHOHH3MOM, Tj.
aIMUHMCTpaTHBHUM  Mepama ce  o0e3z0ehuBama  cucremcka — CTaOMIIHOCT
dunancujckor cucrema.®’ IlocTojana je Bpmo OrpaHHYeHa M KOHTPOJIHCAHA
KOHKypeHIIMja Mely (DMHAHCHjCKUM HMHCTUTYLMjaMa W HbHXOBA ClICLMjaNIH3aluja ¢
IMJEM [Ia CE PH3ULM JpKe Moj KoHTposioM. IDltadonHupame kamaTHHX cToma je
UMasio UCTH cMucao. MeljyTuM, ol HaIeTOM TPKUIIHOT HAYMHA TOCIIOBAamkba U
XeJboM 32 BehrM mpoduToM, UHTEPBEHIIMOHM3aM CE MCTUCKYje, TIa KOHKYpEHIIHja
npecraje na Oyde orpaHu4eHa, HamyllTa ce CHelujann3andja  (UHAHCHjCKUX
MHCTHTYIM}a ¥ IIAQOHMPame KaMaTHUX cTora.>> Ca mpolecoM JeperyJiamuje, jaua
KOHKYpEHIIMja, a HectaOmwiHOCT (puHaHCHjcKor cucteMa ce moBehaBa W mocraje
VMaHEHTHA CABPEMEHHMM HpHBpeiaMa.”> Y TAaKBUM OKOJHOCTHMA YIIPABIbakse
PU3HLIMA TI0CTaj€ BPIIO BAXKHO.

Kao oaropop Ha TakBe OKOJIHOCTH HAacTajy (DMHAHCHjCKE HHOBAIMje KOje
MPAaKTHYHO TIPOMOBUINY M jauyajy TPKHIIHK METOJ TMOCTIOBama y (PMHAHCH]jCKOM
cextopy.>* OrpaHMueHa ¥ CTPOro KOHTPOIHCAHA KOHKYPEHIMjA Y TPAIUIHOHATHOM
MOHETapHOM CHCTEMY HHje TIpyXana MOTyRHOCT 3a BelIMKe poQuTe, HAPOIUTO Kajia

29M. Nejad,op. cit, 598.
%0'M. Miller, op. cit, 459.
z; M. huporuh, bankapcmeo, Hayaro apymrreo Cpbuje, beorpazn, 2008, 13.
Ibid., 13.
3 Minskyje roBopHo 1 TPKHIIHK CHCTEM Y (PMHAHCH]CKO]j TIPUBPE/IN BOIH HECTAOHITHOCTH.
H. Minsky, Stabilizing an unstable econoni@86, ix.
% M. huposuh, op. cit, 1989, 117.
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Cy MHOTH TIOCIIOBU IMOCTAJIM HEUCIUIATUBM 300T BHUCOKE HMH(QJIAIMje W pacra
kamaTHHX ctora 70#1x romuHa XX Beka. MlHOBawje cy crora ozpas MOTHBA Ja ce
crekne Behu npoduT, OIHOCHO Ja ce MPOo(UT OApKHU ycien cBe Behe KOHKypeHIH]e.
3ato OaHke, anmM W JApyre (UHAHCHjCKE MHCTHTYIIMjE HACTOje Ja OCMMCIIC
npoduTabiHe rHOBammje.>> KOHKypeHIja 1X IpHMopaBa a ce (hoKyCcHpajy 1 Ha
KIMjeHTe Kako OW 3a/0BOJbHIM FbHXOBE CBe 3axTeBHHje motpebe.*® Tako
(pMHAHCH]CKHM CHCTEM TIOCTaje TpPaBH ,PAcaJHUK WHOBATHBHUX YCIIyra, Mpolieca,
TIOCITOBHHX MOJIe/Ia 1 TexHomormja”, >’

On ¢prHaHCH]CKUX MHOBALHja ce 0YEKHBAJIO A2 TPXKHIITA YIUHE e(hUKAaCHUUM U
Jia JOTPUHECY CHIDKEHY TPOILIKOBa. [lo mpeTrnocTtaBkoM Aa Cy TPIKHIITA 3aUCTa
KOHKYPEHTHa, TpOQHUTAOWITHOCT (UHAHCHjCKE WHOBaIMje he 3a WHOBATropa
BPEMCHOM oOmazati.”’ MoryhHocT crurama npoduTa je CBAKAKO TO3UB N
KOHKYPEHTHMA, Tj. HOBUM CyOjekThMa 1a yhy Ha Tp)Kuire, mro Ou y ycjaoBUMa
nojayaHe KOHKYPEHIMje, Makap TEOPUjCKU, Tpedasio Jia jJoHece U Behy KOPHCT 3a
KJIMjCHTE.

Ben-Horimu Silbernperriocrasibajy 1a MHOre (DHHAHCHjCKE HHOBALHM]E HACTA]Y
u3 notpeda MHOrOOpOjHUX KOMITaHHja Aa ce ,,0cia000/e" pasaMiuTHX OrpaHHYCHA
Koja uM ce Hamehy y rociosamy.>® Ta orpaHnUeHa IOTHIY OJ APYKABE, 4 HHOBALI]C
Cy OIrOBOp Ha TakBa OrpaHuuca. Bemuku Opoj (MHAHCHjCKMX MHOBALMja jecTe
MOCJIEINLIA PETYIATOPHUX OTPaHUYEeH-a KOja YBEK Hoapa3yMeBajy Behe Tporkose 3a
(MHAHCH]CKE HHCTHUTYIIH]E.

Tokom XX Beka, unTaB (PMHAHCH]CKH CEKTOP, a MOCEOHO OAHKapCKK CEKTOp OHO
je M3IOKEeH KpyIHUM IpoMeHama. [IpomeHe cy HacTymuie Yy (DHHAHCH]CKOj
CTPYKTYpH, Kao M Yy TOCJOBamy OaHaka W JApYyruX (PUHAHCHjCKUX HWHCTHTYIIW]a.
Tanacu riobamu3aiwje, uOepanuzaliyje, Aeperyiaiyje, nojayaHe KOHKYPEHIIje U
TEXHOJIOLIKOT HAIPETKAa TOTaKJIM CY U (DMHAHCH]CKH CEKTOp Kao W3y3eTHO BaXKaH jep
00e30ehyje ¢uHaHCHMpame, OAHOCHO TpaHchep KamuTala PpEeaTHOM —CEKTOpY
npuBpene. [IpoMeHHO ce HauMH TpyXamba (QUHAHCHjCKHX YCIyra, HaulH
onpehuBama I1ieHa THX yciayra, noBehana ce Op3uHa TpaHCaKIWja, MPOLIMPHO Ce
0OMM TI0CTTOBAH>A (PHHAHCH]CKMX MHCTHTYIHjA.

% F. Mishkin, Monetarna ekonomija, bankarstvo i finansijska tezi®ata status, Beograd,
2006, 232.

% 3aomTpaBamky KOHKYPEHIMjE NOTPHHOCH M OCHHMBAIC HOBMX OaHaka OJ CTpaHe BpIIO
MohHUX He(DMHAHCHJCKUX MHCTUTYIHjA (M3 PEeaHOT CEeKTOpa MpHBpPEE) KaKo OU TMPEKO HHUX
00aBJbasIK TIOCIOBE (DMHAHCHpama cBojux Kymara. M. huposuh, op. cit, 2008, 12.

7M. Nejad,op. cit, 578.

%8 3. Van Hornepp. cit, 622.

%9 M. Ben-Horim, W. L. SilberFinancial innovation — a linear programming appréac
Journal of Banking Finance No 1, 1977, 278.

40'W. Silber, The Process of Financial InnovatioRhe American Economic Review Vol. 73
No. 2, 90.

1. Van Hornegp. cit, 624.
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TIpoMeHe 0 KojuMa TOBOPHMO 3aXBAaTHiIE CY e CBEra pasBHjeHe apiase,’” a
3aTUM U OHE Y Pa3Bojy. Y KOMepLMjaJJHUM OaHKamMa ce MPOMEHHa CTPYKTypa
JICTIO3UTHAX H3BOpa (CMamCHe IITCAHUX M OPOYCHHMX JEMO3UTa), CTPYKTYpa
KPeIMTHUX IUTacMaHa (CMamKO Ce MPOICHAT KPAaTKOPOYHHMX KpeauTta, moBehao
MPOLICHAT JyrOpOYHHX), & HACTYIMIIC Cy TPOMEHE M Y CTPYKTYpH MOCJIOBama jep
KOMepLHjajiHe OaHKe, MOpel CBOJUX TPAJULMOHATHHX NEHO3UTHUX M KPEOUTHHX
T0CJIOBA, MOYHIbY CBE BHILE J1a ce 0aBe U BAaHOMIAHCHUM aKTHBHOCTAMA (M3[aBarbe
aKpeIUTHBA, TapaHIldja, JICBU3HM IIOCJOBH, 3aTHM IIOCIOBH ca (DPUHAHCHjCKUM
nepuBatiMa 1 ci).*> Y6p3aHu pa3Boj TPHKHIITA KalUTAla, TEXHOOIIKA PEBOTYLIHja
1 vH(pOpPMALIIOHE TEXHOJIOTHje KOje Cy CBOjy NPUMEHY Hauuie y (DMHAHCHjCKOM
CEKTOpY JOJaTHH Cy (pakTopw MpoMeHa y (HHaHCHjCKOM cektopy. [lopen Tora,
3armaka Ce W BPJIO MHTCH3MBHA WM OINTPa KOHKypeHIja m3mely dunanCcHjckux
MHCTUTYLIHja (He caMO y TOIJIeAy BUCHHE KaAMaTHUX CTOIA, OJHOCHO IICHA YCITyTa,
Beh 1 KOHKypeHIMja y Torney cBe Beher Opoja, ami u KBanuTeTa (PUHAHCH]CKUX
yenyra). Jla Ou ce TakMuumie ca Jpyruma, (MHaHCHjCKE MHCTUTYIIHjE KOPHCTE
TEeXHUYKO-TeXHOJomKa nocturayha. KoHKypeHumja 3axTeBa M HIDKE TPOLIKOBE
nocioBama. [la Ou ocrasne KOHKypeHTHe U npoduraluine, 6aHKe O1MBajy MPUCHIbEHE
ma ce ,0ope 3a wmjenre. KimjeHTn OaHKe TOCTajy W KIHMjEHTH JPYyrux
(MHAHCHjCKMX HMHCTUTYLMja 1O Pa3THMIUTUM OCHOBHMA. CroOOAHHM BHIIKOBH
(HMHAHCHjCKMX CpelcTaBa CTAaHOBHHIUTBA IMOCTajy NpPEAMET HHTEPEeCOBamba
paznunTUX (DUHAHCHjCKUX HHCTUTYyLHMja. [Ipecrajy cTpore rpaHuIle y MOTJeTy
o0aBJbarba 1ocioBa n3Mel)y 6aHaka U Ipyrux QUHaAHCHjCKUX UHCTUTYIHja. Pasmike
noctajy 3amarsbene.** Ha npumvep, GaHke HounEby 1a 00aBIbajy MOCIOBE OCHTYPAEba.
INocnoBame ce mpolIMpyje W 3acHMBAa Ha MPUHIIMIIMMA CKOHOMHUje oOMMa U
eKOHOMHje orcera.”

VY Tpiu 3a cTHIAKkEM KOHKYPEHTCKUX TPEAHOCTH, OaHKe U Apyre GHHAHCHjCKe
MHCTUTYIMje OMBajy NpUBYYCHE BHCOKMM TEXHOJOTHjaMa KOje BpJO JIAKO U
e(hrKacHO MOTY Jia KOPUCTE Y CBOM IOCioBamy. KOHKypeHIMja je JaHac jenaH of
Haj3HaYajHUjUX (paKTopa Koju mojcTuye (GUHAHCHjCKE MHCTHUTYIIM]E Ja Ce OIpe/ene
3a WHOBalMje. Ynaramka y BHUCOKE TEXHOJOTHjE jecy CKyla M WHHULIWjaIHO
MPE/ICTaBJbajy BEJIMKK TPOILAK, ajlk Cce BpeMEHOM Hciuiate. JlaHac je (hMHAHCHjCKU
CEKTOp IOl BEJIMKUM YTHIIAjeM BEITauKe HHTEIUTICHIIH]e, T3B. MAIIMHCKOT YUeHha U
TexHosoruje OJOKYejHA KOju Npykajy HeOpojeHe MOTYhHOCTH 3a Jlajbll PasBoj
(rHAHCH]jCKOT chcTeMa U (PHHAHCH]CKUX HHOBALH]ja.

MNangemuja Kopua-19 tokom 2020.roauHe NONpUHEia je MUMPEeHhY TUTHTATHS
peBonyyje, ymaramy y cajoep Oe30emHOCT, Te Tak0 M HOBHM (DMHAHCHjCKUM

42 DuHaHCHjCKE MHOBAIIHj€ Y OBHM JpkaBaMa Cy Ouiie FbUXOB ITIaBHU OCJIOHAI] pa3Boja.
“3M. Rposuh, op. cit, 2008, 4.

4 J. Van Hornegp. cit, 623.

“>M. Ruposuh, op. cit, 2008, 11-12.

6 M. Nejad,op. cit, 580.
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npou3BoauMa. VM Tama Ccy HacTajajie MHOBAlMje KOje Cy OaHKe KOPUCTHIC 3a
TpYXKarbe yCIIyra Ha JaJbuHYy.

W naTepHanoHaIM3aLja Moyke OUTH pasiior 3a pUHAHCHjCKE HHOBAILM]E jep ca
co0OM HOCH PHBHK OCIWIAIMja JICBU3HOT Kypca, Kao W OpojHe peryiaTopHe
m3asose.’’ HoBH Tasac HHTEpHALMOHANM3AIIH]E ¥ IOBE3MBAA TPKHIITA HACTAO j¢ ca
yBOl)ereM eBpa Kao 3ajeTHIUKE BaTyTe y 3eM/baMa Wwiannnama EMY.

duHaHCHjCKe WHOBAIWje Cy WMHTCH3MBHpAaHE M HAKOH BEIMKE IJI00aTHE
¢umHancujcke kpuse 2007/2008banke u apyre (HHHAHCH|CKE HHCTUTYIH]E CBE BHUIIIE
TIOUHIbY J1a TIATEHTHPAjy CBOje HHOBAL]E Y CBOJHM TPAIHIHOHAIHIM IOCIOBHMA. *®
Kao pazrnor 3a koHCTaHTHE (PMHAHCHjCKE HHOBALMje Y JIMTEPaTypH ce HABOIM JIa je
(UHAHCH]CKH CEKTOp TIOKa3a0 Maj MpoayKTUBHOCTH, Kako y CAJl-y, Tako u y
Benmkoj Bputanmju u 1o y mepuomy mmehy 2010.u 2018, c¢ tum nma uma u
JPYravmjux IMoAaTaKa.

IV EOEKTU ®UHAHCUICKUX NHOBALIUIA

dunaHCHjCKE MHOBAIIM]jE jecy 0pa3 MpOMeHa y (MHAHCH]CKOM CEKTOPY, ajlu CY
Y TeHepaTrop Jajbux npoMeHa. [IpomeHe M edekTH Koje M3a3uBajy HUje Moryhe
,A30pHcaTH’ M BpaTHTH CE ,Ha cTapo‘. 3aTo ce ca MpaBoM Moke pehin ma cy
(¢uHAaHCHjCKE WHOBalMje ,TpajHa KapaKTepUCTHKAa NpoMeHa" (uHAHCHjCKOT
cucrema.”® DUHAHCHjCKE HHOBALHMjE Cy YECTO JAKO HPHXBATIBUBE M O30 ce MIHpe,
Hapouuto Melhy mialhjoM momysaipjoM KidjeHata OaHaka U IpYruX (HHAHCHjCKHX
MHCTUTYIIMja. MHOre (UHAHCHjCKE WHOBAaLMjE€ CE MOTY KOPHCTUTH 3axBasbyjyhun
MOOMIHUM Tene)oHMMa, TabIeThMa, padyHapuMa U ci1., 00e30el)yjyhn KoprcHUKY
xompop (,jemHnM KrkoM”, 0e3 Ja Ha TpUMep OIIa3u y OaHKy), BEHMKY Op3HHY
obaBsbama oapeheHe TpaHcakiyje uta. To je OHO IITO MpUBJIaYK Mialje reHeparje.

duHaHCHjCKEe MHOBALWje MOTY M3a3BaTu paszinuure edekre. Heku on mux cy
MO3UTHBHH, a HeKH HeratuBHU. Frameu Whitecmatpajy ma nHOBaImje reHepaiHo
UMajy TO3UTHBHE edekTe Ha JpymTBO jep mnoBehaBajy Mpuxope W JAPYIITBEHO
Gnaroctame.”” Mak, He Hermpajy IOCTOjam-eé HEraTHBHHX eeKara Kao IITO Cy
noBehame pusuka, Beha HecTaOWIHOCT (MHAHCHJCKHX TPXKHUIITA, (pUHAHCHjCKE
KpH3e HacTaJle YIPaBo Kao MPOAYKT (PMHAHCH]CKIX MHOBAIHja H CII.

Kao nosutneae eekre pUHAHCHjCKUX MHOBAIIMja MOYKEMO HABECTH OJIAKIIIAHO
obaBsbame (PUHAHCHjCKUMX TpaHcakimja (Ha mpumep Iwahame MPEeKo MOOWITHE
aIIMKaIrje), CMarberhe TPOIIKOBA M BpEMEHA MOTPEOHOT 3a 00aBIharke TPAHCAKIIH]A.

4" A. Martos-Pedrero, F. J. Cortes-Garci, E. AbaguBe L. J. Belmonte-Urena
Internationalization, innovation, and resilience:in&ncial performance of agricultural
cooperatives in southeastern Spain’s rural econdayrnal of Rural Studies No 117, 2025, 1-2.
8 7. Lerner, A. Seru, N. Short, Y. Sap, cit, 4.

“9 Ibid.

0 M. huposuh, op. cit, 1989, 118.

°1'S. Frame, L. Whitegp. cit, 124.
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IloschaBa ce Op3uHa onTuiaja HoBLA. Takohe, (pUHAHCHjCKE HHOBAIMjE MOIY
noBehaTy KBaIUTET (PUHAHCHjCKUX YCITYTa, JIOjJATHOCT KyIala U YYMHKE 3arl0CTICHHX.
Mory npuByhr HOBe KJIMjeHTE U OMOTYNHTH NpyKame HOBHX yCIyra Koje 0osbe
OTOBapajy oTpeGaMa KiIrjeHaTa.

Mely BakHe MoHeTapHe eekTe (PMHAHCHjCKHMX HHOBalMja TpeOa MOMEHYTH
noBehame KaMaTHUX CTONA HAaKoOH Iepropa Bucoke mHbmanmje 70ux rogmna XX
BEKa, @ C THM IIOBE3aHE M OCLMJIALMjE JCBU3HMX KypceBa IITO je JOBEJO M 10
noBehama Mely3zaBUCHOCTH HalMOHANTHHX TpHBpena. KamarHe crome W JIeBU3HU
KypCeBH Cy BpJIO B&XHH jep MPEACTaBbajy KaHAe TPAHCMUCHjE MOHETapHEe
nonutuke.” YBoljerme BapujaGIIHAX KAMATHHX CTOIA Takolje je M3a3Balo IpOMEHe
Yy MOHETapHOM cHCTeMy. HOBM WHCTpYMEHTH TpXKHINTa HOBLA KAa0 (PUHAHCHjCKE
MHOBaIMje JONPUHEIN CY PacTy JHMKBUIHOCTH CyOjekara, INTO je jOII jemaH Of
edekara nHOBaIWja. 3axBajbyjyin €NEKTPOHCKOM HOBILY, MEHa CE€ M TEXHOJOrHja
miatHor mnpomera. CMamyje ce TpaKma 32 TOTOBUM HOBIEM U YOp3aBajy
TpaHcakIiyje miahama.

[osehame pusnka, 3m0ynotpeda puHAHCHjCKUX WHOBALH]ja, (PUHAHCHjCKE KpU3e
Kao TIOCJIeOHI[a BHCOKOPU3MYHMX aKTUBHOCTM M cBe Beha HecTaOMIHOCT
(MHAHCHjCKOT CHCTeMa HEeraTUBHU Cy edektn (rHaHcHjckix MHOoBatwmja. [Ipobiem
MAaKpOEKOHOMCKE HECTaOMIIHOCTH HacTaje 300r HeMOryhHOCTH /1a ce HOBHU OOIMIM
MMOBHHE, YCJIel HETMKBUAHOCTH, TIPETBOPE Y TPAHCAKIIMOHM HOBAII IITO IOBOAH 110
dunanchjcke kpuse.>* 3ato TpeGa GMTH ompesaH jep Kako ymosopaBa Mayer
»KpaTKopouHe KOpHCTH Mory Outu IuiaheHe yropodHoM karactpodom.” Hako je
MOTUB 3a yBODEHE HEKMX (DMHAHCHjCKUX HHOBALlja OMO CMambeHmhe PH3HKA, Tj.
JBep3udUKaIija 1 00Jbe YIIPABIbALE PUIMKOM, S(EKTH CYy OMIN YIPABO CYIIPOTHH.
CekjypuTH3aImja> Ipe CBEra XHUIOTEKAPHHX CTAMOGHMX, ald M APYTHX KPEIHTa,
obenexmwna je npyry momoBuHy XX Beka u mouerak XX| Beka, pe3ynrtupajyhu
rinobaHoM  (uHancujckom kpusom 2007/2008 romuHe ca  KaTacTpodaTHHM
edpexrrva.”®

2 M. Nejad,op. cit, 594.

%3 M. huposuh, op. cit, 1989, 124.

>4 Mayerje objammasao 1a ykoimko uHoBarmje noehaBajy 3aimxe HOBIA HacIpaM 0baBesa,
Mambe je BepoBaTHO 1a he HacTymmTH GpuHaHCHjCKe Kpr3e. AJH, IpoOIieM cTBapajy MHOBALHjEe
Ka0o MmMTO Ccy (OHIOBH TpXKWINTA HOBIA KOjU CTBapajy Behy BepoBaTHOhy HacTaHKa
¢duHancujckux kpuza. T. Mayer, Financial Innovation — The Conflict Between Micmda
Macro Optimality The American Economic Review Vol. 72 No. 2, 1982,

°5 CexjypuTisariuja moxpasyMeBa Iporiec TpaHc(opMaluje HeMKBHIHES (DHHAHCH]CKE AKTHBE
Y YTpKUBE XapTHje 0] BpEAHOCTH KOjUMa Ce Tpryje Ha TPIKHUIITY KaluTaa.

6 Kpwuza je maummjamno nactana y CAJl, a 3aTuM ce TpoImpuia Ha ocTajie JpyKaBe MHPOM
cBera. [IpeBapa ca XMIIOTEKapHUM KpeMTUMA HajBHIIIE je TIOrO/JiIa KOPHCHHUKE KPEINTa, ki
ce kao OyMepaHr BpaTuiia 0aHKaMa Koje cy OBe Kpemute ojo0pasaie. CTUTIHUI] Kake Jia CY
CEKjypPUTH30BaHN (PUHAHCH]CKM HHCTPYMEHTH OCMHUIIJBEHH Ca HAMEPOM JIa FI3BYKY IITO BHIIIE
HOBIIA Ol Iy)KHHKA. 3a 0aHKE je TO 3HAYMIO BEJIMKE MPOBH3HjE, MPO(GUT U HEBEPOBATHE
6onyce 3a meHarepe. [1. Cturmun, Crob6odar nao — Amepuxa, ciob6ooHa MpHCUUMA U CIOM
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3actpamyjyhe je mro ¢y MHOrM (DMHAHCHjCKM TPOM3BOIM CTBOPEHH ca
HAMEPOM J1a Ce ,,3200ul)y KOHTPOJIOPH ¥ padyHOBOJICTBEHA NPABIIA, ">’ IITO 3HAUM
Ja UM je CylTMHa Omia rpeBapa. 3aHeMapHBambe PU3MKAa W M30eraBame Jia ce
cripoBenie O0jeKTHBHA aHaNIW3a pHU3MKa, Beh BpIO mpHcTpacHa Koja BOIM IO
MOTPENTHUX TIPOIICHA UHBECTUTOPA JIOJIATHO JIeCTaOMIN3yje (MHAHCHJCKU CHCTEM.
Taxo ce pa3Buja nperaTopcka rnpaxca (pUHAHCH]CKUX HHCTHTYLIMja MOTUBHCAHA CAMO
JKeJboM 3a BehrM mpoduToM y ycloBMMa MOjayaHe KOHKypeHuHje, 0e3 Bohema
patuyHa o KiijeHTHMA.>® DHHAHCHjCKE MHOBAITH]E MOYXKE KapaKTEPHCATH CIIOKEHOCT,
na KIMjeHTH HeKala He MOy Pa3syMeTH KOje CBE TPOIIKOBE HOCE M KaKBE PH3HKE.
WHoBanje ¥M MOTy IIPOY3pOKOBaTW M INTETY. 10 TOBOpH O MPHCYTHO]
MH(POPMATHBHO] acuMeTpHju. Tako ce KITMjeHTH MOTy OOMaHyTH Yy TIOTJIey YKYITHUX
TpoIIKoBa ojpeljeHe (PMHAHCH]CKE YCITyTe W FbUXOBE PU3HYHOCTH.

Jenmna on HajBehmx (mHaHCHjCKMX HMHOBAalMja HAKOH Io0anHe (HHAHCH]CKE
Kpu3e cy kpunroBanyte. Mako cy Bpio momynapHe, Hoce MHOre pusmke. Bpio cy
HecTaOwiHe (MOIUICKY BEIMKUM IICHOBHUM OCIUJIAIIMjaMa), OTEKAHO je TpaTHTH
(pMHAHCH]CKE TpaHCaKIHje ca KPUITOBATYTaMa, OIHOC M3Mel)y JeleHTpaI30BaHOT
(DMHAHCH]CKOT CHCTEMA M TPaMIMOHAIHOT HUje CHCTeMcKH ypeher u ci1.”° MHore
Ip)KaBe HE Pperyiuiny OBy o0JacT, a y HekuMa je yrmotpeba KpHITOBaIyTa
3a6pamena.”’ KpurrosanyTe He H3/1aje LEHTpaTHA GAHKA, HUTH FapaHTyje 3a BHX, T
CTOra He MOJUIeXKY NPaBHIIMMa MOHETapHe MoJHMTHKe. Hemajy npaBHH cTaTyc HOBIIA,
M ux (pU3MUKa JIMIa ¥ MpaBHA JIMIA TPUXBaTajy Kao CpeicTBO pasMmeHe. Ped je o
JjeITHOj BPCTH TIPUBATHOT, HE3BAHMYHOT HOBIA. Hbrxosa je OyayhHoCT Bpio ynuTHa.
lpxaBa He omroBapa 3a INTETY KOjy NpETpPIEe TPaHCAKTOPH Yy BE3H ca
KPHUIITOBATYyTaMa U IPYTOM JIMTHTATHOM HMOBHHOM.

ceemcxe npuepede, Horu Can, 2013, 109Henocpearo npexn riaodanHy GUHAHCHjCKY KPH3Y

2007/2008, Haponna Ganka CpOuja je 2007. romuHe npumnpemwia Harpr 3akoHa o

CEKjypUTH3alMji TIOTpaXKHBama Koju Ou omoryhuo (pe)puHaHCHpame W YIPaBIharbe

pusunpMa M Ha ¢UHAHCHjCKOM TpxumTy Pemybmmke Cpbuje. MelyriM, 300r n3dujama

TII00aTHE KpH3e, TIOBYYEH je U3 TPOIeIype.

>"11. Crurmm, op. cit, 115.

8 M. Nejad,op. cit, 595.

%9 Jb. Huxomuh, Msazoeu Oucumansayuje gunancujckux mpancakyuja, 360pHAK pamoBa

[paBHor (axynrera y Humry 6p. 98, 2023, 52.

60 J. Jlabymosuh Crauxosuh, Onopesusarve ouzumanne umosune y Penybmuu Cpouju, y:

CaBpeMeHO TIpaBO y epu JAMTUTAM3alyje W OApXKHUBOr pasBoja (yp. [. Byjucuh), IlpaBau
aKy;reT YHuBep3urera y Kparyjesity, Kparyjesam, 2025, 915.

! 3akoHoM o jwrHTanHOj MMoBHHE PeryGmike Cpbuje y wi. 15, cr. 1 eKCINHMIWTHO je
WCKJbydYeHa oaroBopHocT Penyomuke Cpouje, Komucuje 3a xaptuje on Bpeanoctr, HapomHe
Ganke CpOuje, aym 1 APYrUX HAIUISKHUX OpraHa U OpraHa jaBHe BJIacTH 3a OMJIO KaKBY IITETY
1 I'yOUTKE KOje MHBECTUTOPH W/WiK Tpeha Jiiia IpeTpIie y Be3u ca 00aBJbambeM TPaHCAKIIHja
ca IUTMTATHOM MMOBHHOM, Tj. Y BE3H Ca BUPTYEIIHHM BaJlyTaMa U ca JUTHTAITHAM TOKSHUMA
(Cn. anacnux PC, 6p. 153/2020).
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Jauame TpKWIIHE KOHKYpEeHIMje Y (DHHAHCHJCKOM CEKTOpY je JUpEeKTHa
nociendua ysohewa (MHAHCHjCKMX HMHOBALMja, IpH YeMy KOHKypEHLHja
KOHCTaHTHO 3aXTeBa MHOBATHBHOCT. Pesynrar Tora je ce Behu Opoj punancHjcKux
WHOBAIMja y KOMOWHAIIMJH Ca TEXHUYKO-TEXHOJIOMKMM HarnpeTkoM. dunaHcHjcke
MHOBAITHjE Ce HE 3ayCTaBibajy.’” KOHCTAHTHO HACTAjy HOBE, C THM IITO Ha/JICKHA
HaJ30pHa Tejla MOpajy BOAUTH padyHa O CYIUTHHM (DMHAHCHjCKHX WHOBAIW]ja.
OrHaHCHjCKE MHOBALMjE MOTY JOBECTH OO CyKOOa MPHBAaTHOT MHTEpeca KOjU je
Bol)eH MPOUTOM 1 MAKPOEKOHOMCKE CTAOMITHOCTH, OTHOCHO jaBHOT MHTEpeca. 3aTo
je OuTaH M Haa30p Ha HAJHAIIMOHATHOM HHMBOY jep €€ PHU3HIM JIAKO IPEHOCE.
MaxkponpyzneHiyjainHa MoJIMTHKa MOXKE MMAaTH BpJIO jacaH M CHaKaH YTWIA] Ha
CMamehe PU3MKA, A Ce CMarpa Jia MOXKe MPOMOBHCATH WHOBAIMje cMambyjyhu
pusHKe Koje oHe cTBapajy.>> OHa je KIbydHa y GOpOH IIPOTHB CHCTEMCKOT PH3HKA jep
OH Yyrpo)kaBa TMOBepeme uHBecTUTOpa. OBakaB 3HAuYaj] MAaKpONpPyIACHLHjATHE
MOJIMTHKE TIPOW3JIa3d M3 OrpaHUYCH-a MHUKPONPYACHLHUjaTHE IOJUTHKE Koja je
¢doxycupaHa Ha TMojeIMHAYHe (DUHAHCHjCKE MHCTUTYIHMjE, INTO 3a OIIITY
(rHAaHCHjCKY CTaOMIIHOCT HUjE JOBOJHHO.

duHaHCHjCKe MHOBAIM]e He TIPOM3BOJIE CaMo e(peKTe Y (PMHAHCHjCKOM CEKTOpY,
Beh mpowusBoze edekTe M MMajy BEJIMKU 3HA4Ya] M Y PEATHOM CEKTOPY IPHBpPEIC.
[lpeko ¢QuHAHCHjCKMX WHOBalHMja MOXKE ce 00e30eAuTH TOTpeOaH KarmmTal 3a
(UHAaHCHpamke Pa3IMYUTHX TOCIOBHHX IOLYXBaTa Yy IPOW3BOJHOM CEKTOPY M TO
gecto ,y BeheM M3HOCY M Y3 Hipke TpomKoBe" ! Hero W3 TpaMIOHAHIX H3BOPA.
Ha npumep, oHe Mory MOCITYXHUTH (PHHAHCHPALY MOJHONPUBPEIHE MPOH3BOIHE U
00e30emuTH (PHHAHCUpakEe HEIOBOJFHO PA3BHjEHHX PErMOHA YKOIMKO CE OHO HE
06e36eu mpeko Ganaxa.®

%2 Miller je 8041x romuma XX Bexa mpenpuljao ga hie BpeMEHOM CTOma (DMHAHCH]CKHX
WHOBAIMja YCIIOPUTH, aJli JIa TO HE 3Ha4H KPaj 3a IbUX jep X je I0KUBIbaBa0 Kao BPJIO BayKaH
n3Bop pacra. Ha mpumep, cMatpao je fa y CeKTopy HEKpeTHHHAa MMa MHOTO MPOCTOpa 3a
unosarje. M. Miller, op. cit, 471.

% S-T. Ren, W. Wei, J-W. Zhang, S-H. Yamdacroprudential policy, financial risk and
innovation: Cross country evidendacific-Basin Financial Journal Vol. 91, 2025, 1.

64 J. Lernerpp. cit, 2006, 224.

%5 V3 yrotpey (uMHAHCHjCKHX MHOBAIWja (PMHAHCHPAM:E TIOJHONPUBPEIHE MPOH3BOMILE Y
Kunu je mano mosuruBhe pesyarare. Y. Yang, Z. Wang, R. Ludsinancial Innovation and
agricultural Investment: Drivers of sustainable gth in China’s rural economy with regional
variations International Review of Economics and Finance ¥0lL, 2025, 6Y Pemy0mum
Cpbuju je, 3axBasbyjyhu 3akoHy O MWTWTATHO] MMOBHHH, MOryhe CIIPOBECTH EMHCHjy
JIUTUTATHAX TOKEHAa KOjeé WHBECTHUTOpU KyIyjy TIpeko oapeheHe twiatdopme Tako
00e30ehyjyhu cpencTBa eMUTeHTHMA 33 (DMHAHCHPAIHE PA3IMUUTUX MoayxBara. Ha mpumep,
kommanmja The Walnut Enterprise emuroBaia UTUTATHE TOKSHE 33 Y3rajarbe KOIITYEHABOT
Boha — opaxa u neranka. Kommanuja Avr Solar Parkemurosara je IurutaiHe TOKEHE 3a
JIOTpajiiby conapHe enektpaHe. benmy mammpu cy 00jaBibeHn Ha cajTy KoMucuje 3a xaptuje o
BpenHoctr Penybmke Cpouje.
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V 3AK/bYYAK

Kipyunn pasnor yBohemwa ¢(uHaHcHjCcKMX HHOBalpja OMO je mpuiarolaBarbe
TP KUIIIHOM HAYMHY TOCJIOBama. thrxoBa MmojaBa 3Ha4YMIIaA je pacKUIame ca CTPOro
KOHTPOJIMCAaHOM KOHKYPEHIIMjOM Yy (DMHAHCHjCKOM CEKTOpY, CIICIIHjaIH3aIlijoM
Oanaka W JApyruX (HUHAHCHJCKMX MHCTUTYLIMjA, HHCKUM MNPO(QUTOM |
WHTEPBEHIMOHU3MOM KOjU Cy UMAITH 32 IIWJb CUCTEMCKY CTaOMITHOCT (PMHAHCH]CKOT
crucrema. GrHAHCHjCKe MHOBAIHjE Cy MOTHBHUCAHE JKeJbOM Jia ce oBeha erkacHocT
y TIOCIIOBabY, KOHKYPEHTHOCT, CTULAake Beher npodura, anmm 1 1a ce 3a10BOJHE CBE
3axXTeBHUjE moTpeOe KimjeHara. OHe MoOApa3yMeBajy HOB HAa4yWH MpyKamba
(MHAHCHjCKHX YCITyTa, HOB HauMH ofpehiBama 1eHa (UHaHCHjCKHX yciyra, Behy
Op3uHy 00aBibarba TpAaHCAKLMja, IMpU 00KM mocnioBa. Hajsehu Opoj dunaHcHjckix
MHOBALIMja HACTAje Y aHITIOCAKCOHCKUM JpkaBama, oceOHo y CAJl-y. Crora Huje
CIy4ajHO INTO ce Oam y OBUM JpkaBama O7100paBajy MaTeHTH 3a (DUHAHCHjCKE
WHOBAIIHje.

MHore (QuHaHCHjCKE HHOBAaLMje€ Cy BpJIO CJIOKEHE W KapakTepHIle HX
uH(opMaIoHa acuMeTprja. Mory OUTH BpJIO OIAacHe jep IIMpe CUCTEMCKH PU3HK
KOjU ce He Moke JquBep3udukoBatd. MHOBalMje Koje ce 3710yrnoTpedibaBajy Mory
UMaTd BpJO O30WJbHE TMOCIEAMIIE CBETCKHMX pa3Mmepa. HbuxoBu edextu mory
n3a3BaTH (UHAHCHjCKE Kpu3e. Y CYIITHHHM, ,KpPAaTKOpOYHE KOPHCTH MOTY OWTH
riahene JxyropounoM karactpodom”. DHHAHCH]CKE MHOBAIMjE CY IOCTANC TPajHO
obernexje (PUHAHCH]CKOT CUCTEMa U TeHepaTop Cy JajbUX MPOMEHa.

Jasmina Labudovi¢ Stankovié, LL.D.”

FINANCIAL INNOVATIONS

Summary

The author explains genesis of financial innovajaheir essence and their
effects. The paper starts with definition of finahcnnovations. Financial
innovations facilitate and increase the efficientthe basic functions of the financial
system, i.e. reduce their costs. A particularly drtgnt issues in the paper are
devoted to the reasons for the emergence of fiaimciovations and their effects.
Financial innovations emerged as a response tantheduction of a market business
model that displaced the traditional monetary cqihc€inancial innovations are a
permanent feature of the financial system and arggor of further changes. The last

" Full-time Professor, Faculty of Law, UniversityKragujevac.
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part of the paper is the conclusion. Although firiahinnovations have positive
effects, their negative ones should not be ignaidter. The potentially greatest
danger of financial innovations lies in the creatiof systemic risk and causing
macroeconomic instability. It could be said thabrstberm benefits come at the cost
of long-term disaster.

Key words: financial innovations, competition, high technolgdgyancial
system, macroeconomic instability, systemic risk.
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