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N3JIABAY: [IpymBo exoHomucra “ExoHomuxka” Hur
CYU3JJABAYN: Exonomcku ¢akynrer y Ipmmtunan, ®axynrer 3a ycmyxau Om3HHC - Cpemcka
Kamennua, THCTHTYT 3a eKOHOMHUKY TToJbonpuBpere - beorpan, dakynTer 3a MOCIOBHE CTY/Mje U IPaBO

- beorpan, ®akynrteT 3a TpropuHy u 6aHKapcTBO, YHUBep3uTeT Alnda - beorpan, Caes ekoHOMHCTA
Cpb6uje - pymTBo exoHOMucTa Hur.
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Jp Bopusoje Ipoxonosuh, Huw (CpGuja) Jp Mapwuja CrankoBa, biaroesrpan, (byrapcka)
Ap Tageym I'paGurcku, Kpaxos (Ilosmcka) Jlp Aunpuena Buruh-Liserkosuh, Kotop (I{pua [opa)
Jp Jauko Paxynosuh, [Toxropuna (L{pxa I'opa)
N3TABAYKU CABET
Jp Bo6an Crojanosuhi, Huur (Cpouja) Jp Anexcangap Ipy6op, Cyborura (Cpbuja)
Jp dymran 3npaskosuh, Hum (Cpouja) Jp Ilerap Becemmuosuh, Kparyjesan (Cpbuja)
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1. Yacomnuc “ExoHoMuKa” mokpeHyT je jyna 1954. rogune u mox Ha3uBoM “ Humiku npuBpenHu
IJIaCHUK” M3J1a3M0 je 110 jyHa 1957. roxune, a xao “TlpuBpexnu miacHUK” 1o kpaja 1969. ronuse.
Ha3uB “Hayka m mpakca” HOcmO je 3aksbydHO ca Opojem 1/1973. rom. kama nobwja Ha3uB
“ExoHOMHKA” KOjU M JaHAC UMA.

2. Yaconuc cy nokpeHynu [pymrBo ekoHomucTa Huma u [lpymTBo HHXUEBEpa U TEXHUYApA
Huma (ocTasno kao u3aasad 1o kpaja 1964. ronuue). Yupyxeme KibUroBoha mocraje u3aaBad rmoyes
on 6poja 6-7/1958. ronune. ExonoMcku dakyarer y Humty Ha 0CHOBY cBoje oiyke 6poja 04-2021
ox 26.12.1991. roguue mocrao je cym3maBau “Exonomuxe”. Takohe n ExoHomcku dakynrer y
[pullltran nocTao je cynsnasad ox 1992. ronune. [Toues ox 1992. ronune cyn3nasad “Exonomuke”
je u [lpymrtBo 3a MapkeTuHr peruoHa Hum. Kao cymsnasau “Exonomuke” ¢urypupanu cy y TOKy
1990-1996. ronune u @onx 3a HayyHu pan ommrtuHe Hur, 3aBox 3a MpoCTOpHO U ypOAHUCTUYKO
manupame Hum u Koprioparuja Bunep bpoxep Hu.

3. PenyOmmuku cexperapuat 3a nHdopmanuje CP Cpouje cBojum Pememem 6p. 651-126/73-
02 ox 27. HoBeMOpa 1974. romune ycBojuo je 3axteB “ExoHoMuke” 3a ynuc y Permcrap HOBHHA.
CkynmruHa pymrTBa ekoHomucTa Huma Ha cemannm on 24. anpuna 1990. roguHe cratyTapHOM
ouTyKOM TOTBpAmia je na “ExoHomuka” mma craryc mpaBHOr Jmna. Ha cemnmmm CkymmTrHe
JpywtBa exonomucra Hum ox 11. HoBemOpa 1999. romune ponera je omntyka aa “ExoHomuka”
OTBOpU MocebaH KUPO-PadyH.

4. Ilpema Munusewy PermyOmmukor cexperapuara 3a kyiarypy CP Cp6uje 6p. 413-516/73-02
ox 10. jyma 1973. romure 1 MuHHCTapcTBa 3a HayKy W TexHouorujy Pemybmuke Cpouje Op. 541-
03-363/94-02 ox 30. jyna 1994. romunae “ExoHOMEKA” MMa CTaTyc HayYHOT W PaHT HAI[OHAITHOT
yacomnuca “Exonomuka” je mohes ox 1995. nob6una craryc melhyHapogHOT €KOHOMCKOT YacOIHCA.

5. YPEAHUIIU: np Joeau I[TerpoBuh (1954-1958), Muoapar ®ununosuh (1958-1962), bnaroje
Maruh (1962-1964), np Iparosby6 Crojusskouh (1964-1967), np Muoapar Hukonuh (1967-1973),
1p Aparosey6 Cumonosuh (1973-1984), np Muonpar Josanosuh (1984-3-4/1988) u np [Iparospy6
Cumonosuh (1990-10 nanac).
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MEX/TYHAPOIHUU XYPHAJI
10 PKOHOMUYECKOI TEOPUU U ITPAKTUKEU OBLLECTBEHHBIM BOIIPOCAM

[=X=] EKOHOMMWKA

KypHan uzgaercs 4eTbIpe pas B FOLy. Tox LX, I-111 2014, Ne 1
N3IATEJI: OO0111ecTBO SKOHOMHKCTOB ,, DJKOHOMHKA Huriia.
CYU3JATEJIN: Oxonomuueckuii akymsrere B Ilprmmrrme, Paxynsrer B yemyxHu OmsHIC - CpeMcka
Kamenuria, THCTHTYT SKOHOMHUKH CebCKOTO X03sticTBa B benrpay, axynTeT 3a MOCI0BHE CTY/IH]E U IPABO
- Beorpan, ®axynsrer Toprosm 1 GaHKOBCKOTO Jena, Anbda YausepeureT benrpama, Coro3 SKOHOMHCTOB
Cep6uw, O0I1ecTBO 3KOHOMHUCTOB T. Huia.

ITTABHBIM 1 OTBETCTBEHHbBIN PEJAKTOP

Ipo¢. n.1. Iparoaod CuMOHOBHY
IMOMOIIHUK I'TABHOI'O 1 OTBETCTBEHHOI'O PEJJAKTOPA

K.1. 3opan CumMoHOBHY (3KOHOMHUS) J.H. Anexcaunp xypud (mpaBo)
PEJAKTOPBI

IIpod. n.1. CHexana Jxexmd Mpo¢. n.1. dparo L{BuitanoBud

Oxonomuueckuii paxynomem 2. Huw Hucmumym skonomuku cenbcko2o

IIpod. a.1. Craomup Munernu xosaiicmea - benepao

Okonomuyeckuii paxynomem 2. Ilpuwmuna IIpod. n.1. [Iparan MomMupoBuy

[Mpod.n.H. Anexcannap AHapercBUY Dakynvmem npoMbIULIEHHO2O0

Dakynemem ¢ yeayvichu busnuc, Cpemcka MeHedxcmenma, 2. Mnadenosay

Kamenuya Ipo¢. n.1. XKusora PagocapiseBnu

[Ipo¢.n.n. Qymmmna Kapna @akynreT 3a 00pa3oBambe JUIVIOMUPAHHUX PABHUKA

1 IMIUIOMHPAHUX EKOHOMICTA 3a pyKoBozache

Anvpa Yuusepcumem, benepaoa
kazpose - Hoeu Can
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n.H. JOypuit Kasse, Mocksa (Poccust) 1.H Uonen Cy6uh, beorpan (Cep6ust)
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1.H. Penara Kpaxoscka, Bapmrasa (ITomsima) n.H. Jluro Maprenaro, Benerus (Mramust)
n.H. Anexanapy Henenea, CyueBa (Pymbiaus) n.H. IBan Yapora, Munck (benapycs)
n.1. Habuesa Y.H., Maxaukana (Poccust) 1.H. Mwmia Byitang, Hosu I1a3ap (CepOust)
1.H. Criobonan L{BeranoBuy, Hum (CepOust) n.H. [Iparytun lunka, bama Jlyka (P CepOckait)
1.H. 3ournues [lamek, Kpakos (ITospiua) n.H. Jacmune Crap, HoBo Mecto (CnoBenns)
1.H. bopuBotie I[Tpoxonosuy, Hum (CepOust) 1.H. Mapust CrankoBa, biaroesrpan, (bonrapust)
n.H. Tageym I'pabuncku, Kpakos (ITonbiia) 1.H Aunpuena Buria-1{Berxosuy, Kotop (UepHaropust)
n.H. Janko Pagynosuy, [Togropuna (Uepnaropus)

COBET U3OATEJIEU

1.H. boban CrosHoBrY,Hum (CepOust) 1.H. Anekcanpaap [py6op, Cy6oruna (Cepbust)
1.H. yman 3npaskosud, Humn (Cep6us) 1.H. [Terap Becennnosnu. Kparyjesan (Cep6ust)
K.H. bpanucras Mosamuny, Hurm (Cep6s) K.H. Haranua I'maronesa, bearopon (Poccust)
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1. XKypHan ,,OxoHOMHKa” Hayan w3naBarbesi ¢ mronsd 1954 roma u mon HasBaHuweM ,,Hurickuit
XO3SICTBEHHBIN BECTHHK ’ BBIXOIMII 10 MioHs 1957 roza, a Kak ,, X03sHiCTBEHHbIN BECTHHUK - 10 KOHIA 1969
rona. Haspanue ,,Hayka n npaxtika” Hocun 3axmodntenbHo ¢ Ne 1/1973 1, koria v Momydrl Ha3BaHHUe
,»JKOHOMHKA’, KOTOpOE IMEET U ceiyac.

2. Kypnan ocHoBamm OO1ecTBo 3koHOMHCTOB Hurma 1 OO1iecTBO MHKeHepoB M TeXxHHKoB Huima
(ocraBanuch M3aBaresIMU 10 KoHIa 1964 roma). OObequHeHne OyXraaTepoB CTaHOBUTCS W3IaTeieM
HaunHast ¢ Ne 6 - 7/ 1958 ronma. Dxonomuyeckuii daxynsrer B Hue Ha ocHoBanuu cBoero Perenns Ne
04 - 2021 ot 26.12.1991 rogna cran comznareneM ,, DKOHOMHKH . Taroke 1 DKOHOMUYECKHH (aKylIsTeT B
[purrrune cran comznarenem ¢ 1992 roga. Haunnast ¢ 1992 rona consnarenem ,,JKOHOMUKH ™ CTAHOBUTCS
OOmmecTBo0 MapkeTHHra periona r. Humma. Kak comsnarenn ,,OxoHomukn” B TedeHnd 1990 - 1996 roma
(urypuposanu PoH;I 110 HayYHBIM padoTaM, omirHb Huii, MTHCTUTYT ypOaHHCTHYECKOTO TUTAHUPOBAHKS
Hyma 1 Koprnioparmst Winner Broker Hu.

3. PecniyOrmkanckuit cekperapuar o uH(popmarmi CP Cepoun cBoum Pemmerrnem Ne651-126/73-02
ot 27 Hos0ps 1974 Toma mpuHSAN 3asBICHAE ,,JKOHOMHKH O BXoZe B cocTaB Perwmcrpa razer. Cobpanne
OorecTBa 3k0HOMUCTOB I. Huiia Ha 3acenanvu ot 24 anpenst 1990 . YcTaBHBIM pellieHHEM TTOATBEP/IHL,
9T10 ,,JKOHOMHKA” UMEET CTaTyc mpaBoBoro yimia. Ha 3acenannm CoOpa-Huest O0IIecTBa SJKOHOMHCTOB
rHuma ot 11 HosOpst 1999 1. npuHATO pellieHre 00 OTKPBITHH ,, JKOHOMHUKOH,, OTIECILHOIO PaCICTHOTO
cyera.

4. CormacHo MHeHHIO PecryOnukaHckoro cekperapuara mo kynsrype CP Cepoun Ned13—516/73-02
or urorst 1973 . m Munmctepersa Hayku u TexHonorau PecryOmixu Cepoun Ne541—03-363/94-02 ot 30
utoHs 1994 1., JKOHOMHKA” UIMEET CTaTyC Hay4YHOTO M paHT HalMOHAIIBHOTO *xKypHaa. C Hadana 1995 rona
,»JKOHOMHKA”” HOJTYYHJIa CTAaTyC MEXTyHAPOIHOIO SJKOHOMHYECKOTO )KypHaIa.

5. COCTABUTEJIN: n.u. Mosan IlerpoBuu (1954-1956), Muonpar ®unummnosna (1958-1962),
braroe Mutia (1962-1964), n.1. Jlparomo6 Croinnskosud (1964-67), 1.1 Muonpar Huxomna (1967-
1973), mu. Jlparomo6 CumonoBru (1973-1984), m.i. Muonpar VMosarosru (1984 - 3-4/1988) u mh.
Jparomo6 Cumonosr4 (1990 1 B HacTosiIee Bpemsi).
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REAL CENTRAL BANK INDEPENDENCE
IN THE POST-CRISIS PERIOD OR MYTH

Abstract

The realization of the goal of price stability, the central bank, according to the ac-
cepted consensus before the crisis, should have complete independence in decision-
making. The possibility of full independence of the central bank has raised many con-
troversies. The main argument of complete independence was to establish a central
bank authorities according to law. This allows them to impose duties, responsibilities
and define the mandate and thus directly or discreetly affect its operation. The latest
crisis has shown that the central bank from political pressures have taken a number
of non-standard measures in alleviating and limiting the crisis. Sovereign debt crisis
in the EU has more impact on the independence of the central bank. Therefore, cen-
tral banks have to immediately normalize its business back into the legally defined
boundaries and achieving its main objectives. Long-term monetary “hospitalization”
may undermine the credibility and independence of the central bank. Therefore, they
should be independent from the legislative and executive branches.

Keywords: independence, price stability, non-standard measures, monetary
“hospitalization” normalization
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STVARNA NEZAVISNOST CENTRALNE BANKE
U POTKRIZNOM PERIODU ILI MIT

Apstrakt

U ostvarivanju glavnog cilja stabilnosti cena, centralna banka, prema prihvacenom
konsenzusu pre krize, treba da ima potpunu nezavisnost u odlucivanju. Mogucnost
potpune nezavisnosti centralne banke je izazvala mnoge polemike. Glavni argument
potpune nezavisnosti je bio da centralnu banku osnivaju organi viasti na osnovu za-
kona. To im omogucava da namecu obaveze, odgovornost i definisu mandat a time
neposredno ili diskretno uticu na njen rad. Najnovija kriza je pokazala da su centralne
banke pod politickim pritiscima preduzele niz nestandardnih mera u ublazavanju i
ogranicavanju krize. Posebno, kada se pojavio drugi talas suverenog duga u EU. Zbog
toga, centralne banke moraju sto hitnije da normalizuju svoje poslovanje vracanjem u
zakonski definisane okvire i ostvarivanju svojih glavnih ciljeva. Dugorocna monetarna
,,hospitalizacija “ moze da ugrozi kredibilitet i nezavisnost centralne banke. Zbog toga,
one trebaju da budu nezavisne od zakonodavne i izvrsne viasti.

Kljucne reci: nezavisnost, stabilnost cena, nestandardne mere, monetarna
,, hospitalizacija ', normalizacija
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Introduction

Adopted a broad consensus of the central bank has been assigned the role that water
only , taking care of the main objective of price stability . Price stability means a low and
stable inflation. In order to fully achieve the main objective, price stability, the central bank
should have complete independence in decision-making. However, at the start, reached, the
consensus is for individuals produced a certain amount of skepticism, especially when it
comes to the full independence of the central bank. The argument for skepticism complete
independence of the central bank was based on the possibility of political pressure.

The sources of political pressure, regardless of the adopted independence, arising
from the nature of the procedural issues concerning the formation and establishment of
central banks

Central banks are institutions established outside the legal framework. They estab-
lished the institutional interests of the company, pursuant to the law. The law establishing
the central bank made the authorities. They impose obligations, responsibilities and sets
out the mandate. Every time, when it estimates, the authorities can change the law and
other regulations relating to the functioning of the central bank. Legislative and execu-
tive power can you not satisfied with the work of the central bank to influence her work.
In this context, the central bank could never have or cannot achieve full independence in
decision-making. In order to achieve full independence of the central bank’s decisions
should be exempt not only from the legislature, but also on the executive.

Widely accepted consensus

During the last decade of the last century adopted a new architecture design of
central banking formed into a widely accepted consensus of all stakeholders. The new
architecture of central banking, adopted a key position that the central bank can best
serve the interests of society when there is a full independent authority. This involves in-
dependent decision making in key measures and policies within the widely accepted con-
sensus. In this framework, the central bank needs to have full control over their resources
and independent financial power. Adopted by consensus, the central bank granted full
independence in the selection of instruments and objectives. Assigned mandate included
the possibility of an autonomous selection and use of tools of monetary policy and com-
plete independence in the selection and definition of the goals of monetary policy. It was
thought that granted independence at the same time implies responsibility. Accountabil-
ity was ensured through transparency. The expected contribution of the new consensus
, pre -crisis , resulted in “ Disinflation effective combination of improvements in the
conduct of monetary policy , greater public demand for the Price Stability “ ( Gerlach ,
S., Giovannini , A., C. Tille , 2009) and achieving macroeconomic stability .

Rightly they are attributed to the control and stabilizing role. Assigning the role of
central banks has actually had the opposite effects, with “two functions are impaired in
preventing the crisis: monetary policy should be void on account of price stability, while
the regulation and supervision of the care taken to financial stability.” (Borio, 2011)

Adopted by consensus, analogy hikers had an impact avalanche latest economic
and financial crisis. Now move the central bankers , who survived the impact of eco-
nomic and financial avalanche to try to check yourself , regroup and find a safe path and
move forward with providing the actual central bank independence or maintaining the
myth of independence .
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Independence “ - the experience of leading
central banks

Fed has independence in the choice of instruments and objectives and largely free
from political pressures. Members of the Board of Governors are elected at fourteen
years old and cannot be pressured to leave their jobs , they to some extent be prevented
from acting in the interests of the Congress or the President. Time the Fed is trying to
be completely independent of Congress. Fed realized significant revenues from securi-
ties and bank loans. Income from securities, the Fed act independently while income
from bank lending to a lesser extent. The main accounting office cannot monitor and
supervise the Fed’s monetary policy and its activities in the foreign exchange market.
Despite this, however, affect the FED Congress. Congress passes a law on the Fed to at
any time, an estimate of when that does not work well, cannot modify it. Dissatisfac-
tion with the conduct of monetary policy, Congress may sanction the taking control of
his finances and force him to take the funds in the budget, similar to other government
agencies. Congress passed the law, by which the Fed bears more responsibility for the
actions taken and asked to explain how these plans are in line with the economic plans
of the President of the United States. And the president can influence the Fed. He is a
strong ally of the Congress and act together when it comes to the economic interest of
the United States.

The Bank of Japan was not until recently formally independent of government.
Central Power had the finance ministry. However, the year 1998 adopted a new Law on
the Central Bank of Japan, which was a great turn and historic change in terms of power,
now almost 55 years old. Basic module changes are related to the main goal of greater
independence in the choice of instruments and objectives. Ministry of Finance, the new
law, lost a good part of the right of control of many of the central bank but still maintain
control over a part of the budget of the central bank’s monetary policy function. This ap-
proach partially limits the independence of the central bank of Japan.

The European Central Bank and the European System of Central Banks started in
1999 year Mastrih Agreement member states. Like their operation is similar to the Fed-
eral Reserve System. Unlike other central banks, the ECB is the most independent in the
world in terms of tools and targets. It is independent of the European Union in relation
to the national government and has complete control over monetary policy. Its powers
cannot be changed by law. It can only be audited Mastrih agreement, which is a very
complex and complicated procedural process.

Crisis period and independence

Rush of the financial and economic crisis in the second half of 2007 as they forced
the central bank, in the absence of other institutions, stand on the rampart of defense
against financial hardship. They have drawn for standard measures to alleviate and limit
the spread of financial contagion. But the cancer crisis is spreading rapidly. A benign
effects are neutralized the effect of standard measures. After the collapse of Lehman
investment fund in the United States and the vulnerability of the functioning of the trans-
mission mechanism of monetary policy, a number of central banks, including the Fed,
ECB and BOJ came out of the framework of its mandate, the adoption of non-standard
monetary policy measures. Responses of central banks to the crisis avalanche of non-
standard measures, after more than five years have contributed to mitigate and overcome
the crisis. In the history of economic crises, these were unprecedented biggest interven-
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tion by central banks to the financial markets. They acted innovative, establishing facili-
ties and programs to supply much-needed liquidity and butter.

No doubt central banks during the crisis played a key role in contributing to its
stabilization measures of financial distress. At the same time, despite the success in com-
bating the financial crisis, the former based consensus on the independence of the central
bank, is jumping out of the frame of the standard model at risk.

The independence of the Fed after the collapse of Lehman threatened. The U.S.
financial system is suffering from a huge systemic risk. Systemic risk is caused by the
loss of confidence due to excessive correlation of financial institutions and excessive
reliance on short-term financing. The system risk, he reacted by reducing the interest rate
and penalty interest at the discount window. In addition, the Fed is using his authority as
a last resort liquidity, established a number of new facilities for liquidity to limit or miti-
gate systemic risk. But despite the measures taken, there are many activities that are sub-
ject to criticism and scrutiny of the actions of the Fed during and after the crisis. Create
and review relating to those activities that are undertaken and completed under political
pressure. For example, some of the measures implemented under political pressure influ-
enced the expansion of the balance sheet Fed chairman. Expanded balance sheet, may in
the future to limit and to question the effectiveness of its policies. Then, the purchase of
various securities with inadequate or insufficient collateral may lead to credit risk, which
may directly jeopardize its independence. This vulnerability stems from the possibility
of providing legal support from the Treasury to compensate possible losses. Such a pos-
sible outcome of events puts the Fed in a dependent position in relation to the Treasury.
Then, the Dodd- frank Act requires mandatory approval of the Treasury activities Fed
chairman, in the actions of creditors of last resort. The law prohibits lending the “final
dungeon of a particular individual or company.” The law limits the extent Feud volume
of liquidity to be provided by companies that are serious and urgent circumstances (Ar-
ticle 13 of the Law). At the same time, he forced revision and control of the activities
of creditors of last resort. This limits the Fed can impose significant burdens and may
eventually threaten its independence.

ECB, according to some, the adoption and establishment of OMT program would
jeopardize their independence. OMT program, the ECB has successfully helped to re-
store confidence in the markets buying unlimited sovereign debt securities and encour-
age the banking sector to continue the activities of the sovereign debt market. However,
these activities ECB, individuals criticized as “financial reform “ central banking. Critics
refer to it, as it allows the government interventions that are a prelude to the loss of in-
dependence.

It is interesting that the Bank of Japan long suffered from political pressures due
to long-term deflation. Japanese politicians have criticized the central bank for inaction
in the fight against deflation. After winning the elections, Shinzo Abe , has drawn up a
request to the central bank to take more drastic measures easing to fight deflation. The
Central Bank adopted a 2 % inflation target in 2013 year and in April of the same year
joined the quantitative and qualitative easing monetary policy. Many of these pressures
the government saw as an attack on the independence of the central bank. The discussion
highlighted some measures that threaten the independence of JCB and have a negative
impact on the balance sheet, such as helicopter money and exchange rate targeting.
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Dual mandate target in the post-crisis period
and independence

Review the current way of monetary policy in the course of a debate on the new
role of the central bank has not yet concretized. Goldhart, states that the coming period
will period of experimentation in central banking. ( Borio , 2011) Caruana, ranked chal-
lenges on the “three categories- economic, intellectual and institutional” and suggests
that “implications for the role of central banks is likely to be far- reaching. * (Caruana,
2011) Orphanides (points to a new paradigm of the central bank, through three ques-
tions: a new paradigm in monetary theory and policy? The new paradigms in banking
and financial markets? New paradigms of financial regulation and supervisions? ( Or-
phanides , 2011 ) Asmussen suggests several roles central banks in the future and asks
which of them are relevant “as the guardian of stability and its role as a crisis manager.”
( Asmussen , 2012)

Central bank have been forced to review their implementation frameworks and
to try out policies that, only a few years back, were not on their radar screens. (Muric,
2012) Exiting the standard model “broad consensus” and non - standard measures and
tools of monetary policy, after excessive escalation of the financial crisis, some see it as a
“dual “target mandate of the central bank. First, the target’s maximum term maintenance
of price stability, employment security, and second, the target term is the use of non -
standard tools and measures in the fight to break the crisis. It is certainly reasonable that
the central bank in terms of total collapse of the financial system have a responsibility
to respond promptly and quickly, taking all available measures and tools to prevent and
limit the spread of financial contagion. From this point too much use of non - standard
measures in the escalation of the crisis is justified. But the problem is what to do next
with the non - standard measures in the post-crisis period? Whether and when the central
bank needs to come from the use of non - standard measures and normalize business? Or
that the role of non - standard measures should be post-crisis period? According , to some
opinions the central bank should continue to retain its principal objective price stability
by applying and controlling short - term interest rates and the non - standard measures
are kept in reserves and are always prepared for preventive action in case of indication
or occurrence of financial shocks . In this context, there is still room for adjustments and
repairs. Caruana (Caruana, 2013) from the HIS lists four conditions:

First, the active use of measures of central bank balance blurs the line between
monetary and fiscal policy. Measures of balance as a regular tool of monetary policy may
be charged to the central bank if it is used outside of their box and tasks. And that may
jeopardize their operational independence in Ensuring price stability and Finance.

Second, central banks have only a tight control over short - term interest rates
and not through other securities such as such as long- term yields on government bonds.
Assessing the impact of central banks on the yield of these securities, through large
purchase, they can be seen only in the consolidated balance sheet. In this context, they
have complete control over the political instruments. The consequences are jeopardizing
independence.

Third, the non - standard monetary policy measures expose the central bank’s
significant market and credit risk. No matter what financial losses by themselves, do not
affect the operational capability of the central bank needs the financial support of govern-
ment could jeopardize their operational autonomy.

Fourth, there is room for in the evaluation of some of the technical aspects of the
frame. For example, greater reliance on the payment of interest on reserves as a tool for
more effective control of short - term interest rates. Or an expansion in the range of eli-
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gible collateral for monetary policy operations, as a way of balancing the many features,
including the availability of high -quality collateral regulatory reforms. Then, define the
appropriate role of central banks in the supply of liquidity in normal and turbulent times.
However, these changes have little effect on the independence of central banks and their
operating activities.

Extraordinary circumstances
and “monetary hospitalization”

The positive impact of the measures of central banks in crushing financial crisis
has raised a number of questions about its role further. After every crisis central banks
have experienced changes. And now they are at the crossroads of change. Especially,
when is to the question of independence. Nature of the challenges during the crisis has
evolved in terms of central bank independence. Traditionally, the independence of cen-
tral banks was aimed at the smooth conduct of monetary policy from political pressures.
However, in light of new events, caused by the crisis, central bank independence should
be viewed in a broader sense. Primarily, this refers to the emerging, early, terms of mon-
etary easing.

Financial markets and parts of the high indebtedness of the private sector are ex-
traordinary factors that impose a loose monetary policy. Intervention by central banks to
crack down on early influences in these segments, individuals is seen as a serious threat
to the financial dominance that identifies them as fiscal dominance. Risk of fiscal domi-
nance is actually present if the government does not stabilize and placed under the full
control of their finances. (See more, Caruana, 2013)

Unrealistic expectations of actually real possibility of central banks, based on the
opinions of many who believe that the current a benign disease should be treated length-
ier “Monetary hospitalization.” Such views can be subsumed under the expected domi-
nance. However, central banks should be allowed to position themselves to decide on
the pace and time horizon of normalization are not limited by undue political pressure.
This would be one acquired capabilities to preserve and maintain credibility in meeting
its main objectives.

Mere “monetary hospitalization “are no doubt contributed to the breaking of the
crisis and mitigate the impact of the recession. Success in combating the crisis has in-
creased the expectations of the central bank, on what monetary policy can do. However,
after five years, the policy of “monetary hospitalization” has spawned a number of is-
sues related to the limits of such measures, and how long can you go without having to
jeopardize the trust.

The measures accommodative monetary policy can provide timing correction and
cleaning up balance sheets and the structural reforms that are necessary to restore and en-
courage strong and sustainable growth. But it cannot replace them. Moreover, enduring
and extreme policy “monetary hospitalization “may unconsciously to move or postpone
necessary repairs and structural reforms. Practice on this point. In some economies, there
has been progress in reforms and repairs. Economies that have made greater progress of
the private sector and reduce the debt of the banking sector are in a good path for further
recovery and sustainable growth. But the increasing presence of high unemployment in
many advanced and developing economies suggest many more problems in the long and
winding road to resolving anomalies and structural imbalances. Then, discourages the
relentless increase in total debt, which is the end of the year 2007 in the G 20 increased
to 35 billion dollars.
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Prolonged policy “monetary hospitalization “for the central bank is an additional
burden that threatens to cause long-term risks to their reputation and credibility. The
reason is all visible signs of the growing gap between what is expected of central banks
and their real possibilities of what they can do. Finally, the gap between expectations and
capabilities can jeopardize confidence in the ability of central banks to be able to fulfill
the assigned mandate and achieve its main objective of price stability. The consequences
of the entire growing gap may jeopardize their operational independence. Dissonance
and excessive expectations can certainly affect the increased pressure on the central bank
to the water for too long too loose monetary policy. “Too loose “in the circumstances is
cause for concern about the effectiveness of monetary policy.

Then, we should not lose sight of the impact of policy “monetary hospitalization
“ advanced economies to other economies. This policy of advanced economies has af-
fected the difficult decisions of central banks in emerging market economies as well as in
other segments of the financial markets. Policy of low interest rates in developed econo-
mies , both before and after the crisis , putting further pressure on the growth markets in
emerging economies , their courses and return on securities and stimulate borrowing in
dollars . A partial response to an emerging economy was based on a policy of reducing
interest rates and intervention in the currency markets. However, in the middle of this
year, the process is moving in the opposite direction. Discussions about future Fed chair-
man narrowing mandate led to the selling off securities in the global market. Securities in
emerging markets are right at the start saw a significant decline while the exchange rate
depreciated. This trend has forced some emerging economies to tighten monetary policy
despite the fact that such moves led to threats to macroeconomic conditions. In such an
environment, a healthier economy in developed countries is a better deal. This empha-
sizes the importance of healthy policies and the importance of normalizing monetary
policy and avoids new problems. In this context, central banks have to come up with
policies that will ensure a balance between the risk and the risk of premature normaliza-
tion of acting too slowly and too late. Central Bank to reach the normalization of mon-
etary policy must be timely and gradually isolate the extraordinary, above the influence.

In any case, the challenge and the responsibilities of maintaining the indepen-
dence of central banks should not be required in the solid arguments for and against,
but through own hustle and efforts for transparency and full accountability. The main
assumptions are strengthening the decision-making process and economic analysis, as
well as establishing clear boundaries between monetary and fiscal policy. (Momirovié
2010)

Instead of finding reliant independence
and normalization of business

Strong fluctuations in the markets, further threatening the danger of debt and
cross-border spillovers are disturbing factors that will make the process of normalization
of the functioning of the central banks slow down a path of saving probably do thorny.
Provided exceptional support of central banks continued to market adjustment is widely
accepted. Support and customization allow the smooth functioning of markets. In such
circumstances, central banks are seen as a marginal buyer of long-term debt or bonds as
a key mediator in the interbank market. Thus, the financial markets have become too de-
pendent on central banks. Therefore, it is necessary to quickly withdraw the central bank
with financial markets. But it is not so simple. The withdrawal will require adjustments
to the financial intermediary channels.
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High public and private debt in the case of increasing the key policy rates to make
the economy vulnerable, despite the fact that a large portion of debt with very low inter-
est rates. At the same time, it will affect the general public, which will react sharply, as
in previous cycles, when the attempted use of a little tighter monetary policy. (See the
more Caruana, 2013)

The normalization of the central bank can achieve further guidance and a clear
market communication. But it will not be a universal method for all central banks. Cer-
tain things will create considerable difficulties. For example, the risk premium will have
to be normalized, because they will greatly affect market conditions, regardless of the
degree of efficiency of communication. This will result in different implications for all
participants in the financial markets.

In the process of normalizing its policy of central banks will have to face the
forces of financial and fiscal dominance. They will have to fight for their operational
independence of the limiting factors of nervous markets and highly indebted companies.
It is obvious that in such circumstances the uncertainties are growing in this framework,
and future decisions will be very difficult. In particular, the decisions will be made before
and then there is evidence of their full justification. In conditions of pronounced tension
“syndrome “ of sovereign debt , the governments of countries with fiscal deficits are all
prone to political pressure on the central bank. Increased political attention is not without
risk, because it can lead to changes in the central bank law and undermine the principle
of independence. (Thomas, 2012)

There are indications that many governments are asking the central bank to leave
its main objective, price stability and inflation increase to sovereign and private debts are
devalued. In addition to these, there are other channels of political pressure exerted on
the central bank by the government. For example, central banks lend to insolvent or un-
successful firms or printing money. Before the political pressures the central bank should
act in accordance with its main aim, the preservation of price stability by applying his
strategy defined in the legal framework (Momirovi¢, 2012)

In addition, the central bank, together with the policy of the government should
take appropriate measures to strengthen the defense mechanisms of cross-border spill-
overs of external shocks and financial distress. Therefore, they will be obligated to the
government to take necessary measures macroprudential and financial policy. At the
same time, and other market players have to understand that normalization is necessary
and important, especially bearing in mind that the market will not be able to function
normally for a long time under constant stress pressures.
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Introduction

Expansion in higher education (HE) and growth of students in recent years in-
creased the importance of returns to education and labour market outcomes for working
force with tertiary education. During difficult economic times, education represents good
insurance against unemployment. In OECD countries 84% of population with tertiary
education is employed (OECD, 2011), and employment rates are significantly higher for
people with higher education in comparison with other categories.

From the gender point of view, during the past two decades we can notice the
constant growth of female enrolment in the higher education in Europe. According to
UNESCO (2010), the number of women enrolled in HE has grown approximately twice
in comparison with male enrolment since 1970. In the EU27 the percentage of women
among students has grown from 52,8% in the year 1998 to more than 55% in the 2012.
Increased numbers of female students is explained by changes in gender equality legisla-
tion, good gender policies, and changes in socio-economic relations.

On the other hand, it is generally recognised that female over-representation in
tertiary education is not reflected in the labour market. After graduation, young women
are facing the significant barriers while entering the labour market. Is the dynamics of
the female students followed by growth of participation of employed female work force
with tertiary education? Are there significant differences among European countries in
this field? How can we compare the dynamics of these two variables?

The goal of this paper is to present the Absorption Index (Al) as indicator for
dynamic comparison of female participation in tertiary education and participation of
females with tertiary education in employed work force across European countries. The
main purpose of this indicator is to identify the countries with successful and less suc-
cessful labour markets in the last decade when it comes to the employment of women
with tertiary education. The next step in the analysis is to compare different occupations
across countries from the aspect of female labour force with tertiary education. Higher
participation of women in the tertiary education will have positive effects only if it is fol-
lowed by compatible labour market outcomes, both in quantity and in structure.

In this paper we have constructed the Absorption index (Al) as the measure of suc-
cessful transfer from higher education to employment for women. This methodology can
give us the useful insights not only into efficiency of labour market but also into problem
of gender equality. Al is a good indicator of the results of implemented labour market and
gender policies during certain period of time and also a good tool for comparison of the
labour and gender policies across countries or regions.

In the further research Absorption Index will be analyzed and explained through
development of econometrical model.

The paper is organized as follows: after introduction, section 2 provides a brief
description of contemporary scientific literature in the field of interest; section 3 explains
the calculation methodology of Absorption index; section 4 is the overview of the re-
sults from our cross-country analysis; and finally section 5 contains the conclusions and
recommendations considering female participation in labour market and future develop-
ment of Absorption index.

Literature Review

Majority of researchers in the field of labour market and gender equality argue
or at least imply the strong relationship between educational level attained and labour
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market outcomes, especially in the case of female work force (Addabbo and Favaro
(2009), Baleer et al. (2009), Leschke and Jepsen (2009), Bell and Blanchflower (2010),
Bicakova (2010), Devedzi¢ (2007), Dimova et al. (2011), Jutting et al. (2010), Gati and
Robert (2011), Leuze and Ruston (2009), Said (2012), etc.).

Many authors share the opinion that higher educational level is contributing to
better position of women not only in the labour market but also in the family and society
as a whole (Addabbo and Favaro (2009), Devedzi¢ (2007), Branisa et al. (2009), etc.).

Addabbo and Favaro, while analyzing the situation in Italy considering the
women's labour force participation, are stressing that “Descriptive statistics show a low-
er presence of women not in the labour force amongst highly educated women. Inactivity
goes from 69% for women without any education or with elementary schooling to 22%
of those with at least a university degree.” (Addabbo & Favaro, 2009, p. 9). Additionally,
woman's level of education is contributing towards empowerment in the bargaining over
unpaid work inside families.

Analyzing the labour force participation in the Euro area, the conclusion from
Baleer et al. (2009, p. 10) is “That data shows that more educated workers tend to have
higher participation rates and that an increase in overall educational attainment over time
has coincided with an increase in participation rates, particularly for women.”

The similar conclusion we can find in the Leschke and Jepsen (2009, p. 7): “There
are strong differences in employment rates regarding education levels and it is particu-
larly noteworthy that women with the highest educational level have far higher employ-
ment rates in all countries than those with low education levels.”

Development of labour market in Europe is going towards implementation of flex-
icurity and transitional labour markets as “organisational bridges that facilitate and se-
cure transitions between different forms of employment, working-time arrangements and
private activities such as childcare or education, in a way that avoids enduring substan-
dard employment or social exclusion.” (Leschke & Jepsen, 2009, p. 5). More educated
people will be able to feel more benefits from transitional labour market in comparison
with others. People with tertiary education will have larger probability of obtaining bet-
ter employment outcomes through enhanced flexibility and socially insured transitions
among different areas, such as employment, unemployment, and retirement. This is why
higher education is especially important for the female working force.

Gati and Robert (2011) investigated labour market entry for faculty graduates in
Hungary, Poland and Slovenia and the focus of their work was on gender differences. On
the basis of presented results, they have concluded that risk of unemployment is larger for
women: “For unemployment, at observed level women are definitely disadvantaged and
experience unemployment in all three countries more frequently as compared to men.”

Bell and Blanchflower (2010), in the case of USA and UK, are confirming that
unemployment is higher for the less educated people in all age groups and in all countries
and “improvement in qualifications is more concentrated among females than males”.
Also, these authors are stressing the negative consequences of unemployment for young
people at the beginning of their careers.

Leuze and Ruston (2009) in their research of professional career trajectories in Ger-
many, stated that “occupational sex segregation is a persistent source of social inequalities”
and “increasing participation of women in tertiary education and rising female employment
rates, however, have given hope that gender inequalities will decline as a result of growing
female opportunities for high skill employment...”. The main conclusion of their work is
that labour market, especially in the case of private sector, offers more typically career per-
spectives for males, and “optimistic claims that equality in tertiary graduation rates among
men and women leads to gender equality in the labour market cannot be confirmed.”.

12 EKOHOMHKA



When it comes to the distribution of age and education, Bicakova (2010), in her
analysis of gender unemployment gaps in eight new EU member states from Eastern
Europe on the basis of LFS data, confirmed that “women have more favourable distribu-
tion of age and education in the labour force than man”. According to Bicakova, only in
Czech Republic and Slovakia women are on average less educated than men, but even
in these two countries in youngest cohorts we can notice the better position of young
females.

Scientific Methods

The education and employment data of female labour force with tertiary education
were collected from Eurostat database, from 1998 to 2012. The analysis was conducted
on the data sets for 33 European countries and sets of average scores for EU27 and each
country. We have gathered data for females currently enrolled in tertiary education and
data about employed women aged 25-29 years with educational level 5 and 6 according
to ISCED97 (International Standard Classification of Education).

The first step is to calculate the average growth rate of female tertiary education
participation for each country. The average growth rate will be calculated as geometric
mean on the basis of the following formula:

L
edu, JE (1)
ediy

AR, =

where AGR , denotes average growth rate of female participation in tertiary education,
edu, is the female participation rate in the first year, edu, is the female participation rate
in the last year.

Average growth rate of female participation in employment of labour force with
tertiary education is also calculated on the basis of geometrical mean:

1
ARy = (2 ) (2)
’ My

where AGRW denotes average growth rate of female participation in employment of
labour force with tertiary education, emp, is the female participation rate in the first year,
emp is the female participation rate in the last year. This indicator is calculated only for
the population aged 25 to 29 and with time lag of four years between two sets of data.
The four year period is the average period necessary for graduation at faculties and en-
trance into labour market.

On the basis of these two indicators we can measure how much is the labour mar-
ket of each county successful in accepting and employing the new labour force (in this
case female labour force with tertiary education). We named this indicator the Absorp-
tion index. Absorption index (Al) is calculated on the basis of the simple formula:

AGR

S (3)
AGRedu

Al
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If absorption index is smaller than 1 it means that dynamics of employment is
slower than dynamics of education. In other words, system of higher education is faster
in creating female labour force with tertiary education in comparison with dynamics of
employment of females with the same educational level.

If absorption index is larger than 1 the situation is opposite and labour market is
absorbing more female labour force with tertiary education than HE system is produc-
ing. In that case labour market is receiving and employing additional female labour force

from abroad.

Results

The average growth rates and results of Al are presented in the Table 1.

Table 1: Average growth rates of participation and employment

Country Years EDU,,, AGR_ * EMP,,, AGR_** ATF**
Austria 11 533 1.0080 54.7 0.9945 0.9866
Belgium 10 55.0 1.0060 58.6 1.0091 1.0030
Bulgaria 11 55.3 0.9904 58.6 0.9881 0.9977
Croatia 6 54.6 1.0052 59.5 0.9908 0.9857
Cyprus 10 49.0 0.9853 55.7 1.0035 1.0185
Czech Republic 11 55.5 1.0144 57.1 1.0258 1.0112
Denmark 11 58.0 1.0044 58.4 1.0037 0.9993
Estonia 11 61.7 1.0083 58.0 0.9875 0.9794
Finland 11 54.2 1.0013 59.4 1.0034 1.0021
France 11 55.2 1.0009 54.6 1.0014 1.0005
FYR Macedonia 7 53.2 0.9939 55.5 0.9752 0.9812
Germany 11 49.7 1.0067 55.1 1.0077 1.0010
Greece 11 50.1 1.0000 57.8 1.0030 1.0030
Hungary 11 58.0 1.0072 56.5 1.0109 1.0037
Iceland 11 64.4 1.0071 60.7 1.0151 1.0079
Ireland 11 54.2 1.0028 58.4 1.0045 1.0017
Italy 11 57.4 1.0048 61.1 1.0069 1.0021
Latvia 11 64.4 1.0090 65.3 1.0242 1.0151
Lithuania 11 59.9 0.9993 56.8 0.9958 0.9965
Luxembourg 9 51.6 (2006) 0.9998 50.0 (2010) 0.9953 0.9955
Malta 10 57.9 1.0131 54.4 1.0143 1.0011
Netherlands 11 51.7 1.0062 56.3 1.0053 0.9991
Norway 11 60.8 1.0070 60.1 1.0081 1.0010
Poland 11 57.6 1.0014 58.2 1.0017 1.0003
Portugal 11 53.5 0.9954 62.1 0.9946 0.9992
Romania 11 56.3 1.0121 55.6 0.9996 0.9877
Slovakia 11 60.3 1.0169 56.0 0.9954 0.9789
Slovenia 11 58.1 1.0051 65.0 1.0058 1.0006
Spain 11 54.0 1.0019 56.7 1.0084 1.0065
Sweden 11 60.3 1.0071 58.2 1.0061 0.9990
Switzerland 7 49.3 1.0219 47.8 1.0254 1.0034
Turkey 7 43.1 1.0067 40.2 0.9953 0.9886
United Kingdom 11 57.2 1.0082 49.3 0.9964 0.9883
Avg. 33 countries 55.7 1.0048 56.9 1.0031 0.9983
EU27 11 55.3 1.0046 55.5 1.0029 0.9982
* Average growth rates of participation of females in HE
** Average growth rates in employment with tertiary education in age group 25-29 years
**% Absorption index for European 33 countries
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The AGR , and AGRemp have been calculated for 11 year period: AGRedu from
1998 to 2008 and AGRemp from 2002 to 2012. In the case of incomplete data for several
countries the shorter period was taken. EDU2008 is the share of female students in the
year 2008 while EMP2012 is the share of women among employed persons with tertiary
education.

If we look at the average growth rate until 2008, we can see that only 6 out of 33
countries have the decrease of female participation in tertiary education. With the time
lag of 4 years, in the case of employment 12 out of 33 countries have the decrease of
FTE participation on the labour market. Unweighted average in all 33 countries shows
that the growth in participation in employment is slower than participation in education
(AI=0.9983). The same situation is in the case of EU27 (47/=0.9982).

On Figure 1 we can notice that mean of average growth rates across 33 countries
is larger for female participation in education than female participation in employment.
Also, variations in employment are more pronounced. Also we have discovered that cor-
relation between AGR,, and AGR,, is statistically significant (p < 0.05) and it is 0.5126.

Figure 1: Mean plot for multiple variables (mean + standard deviation)
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The most problematic situation is in the 7 countries where participation in HE
for women is increasing on average from year to year but participation of women with

higher education in employment is decreasing at the same time (Estonia, Croatia, Aus-
tria, Turkey, Slovakia, UK, and Romania).
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Table 2: Average growth rates in participation in HE and employment of women

Number Number

Country AGR , | AGR Al Country AGR AGR Al
of years edu emp of years edu emp

Austria 6 0.8972 | 1.0535 | 1.1743 |Lithuania 6 1.0523 1.0107 0.9604

Belgium 6 1.0785 | 1.0049 | 0.9318 |Luxembourg 6 1.0313 1.0818 |1.0489

Bulgaria 6 0.9373 | 1.0290 | 1.0978 |Malta 6 1.0093 1.0481 |1.0384

Croatia 5 0.9761 | 0.9777 | 1.0016 |Netherlands 6 1.0858 1.0179 ]0.9375

Cyprus 6 1.0978 | 1.0264 | 0.9350 |Norway 5 0.9306 1.0254 |1.1019

Czech 6 1.1307 | 1.0842 | 0.9589 |Poland 6 [1.0876 [1.0270 |0.9442

Republic

Denmark 6 0.9882 | 1.0024 | 1.0144 |Portugal 6 1.0690 0.9869 ]0.9232

Estonia 6 1.0125 | 1.0365 | 1.0237 |Romania 6 1.1007 1.0237 0.9300

Finland 6 0.9300 | 1.0163 | 1.0928 |Slovakia 6 1.0438 1.0543 |1.0101

oY RE 5 2162 | 10784 | 0.8867 [Slovenia 6 [1.0816 09766 [0.9030

Macedonia

France 6 0.9980 | 0.9958 | 0.9978 |Spain 6 0.9779 0.9306 |0.9516

Germany 6 1.0272 | 1.0777 | 1.0492 |Sweden 6 1.0530 1.0284 |0.9766

Greece 6 1.0654 | 0.9876 | 0.9271 |Switzerland 5 1.1787 1.0121 {0.8587

Hungary 6 1.0014 | 1.0179 | 1.0164 |Turkey 3 1.0502 1.0867 [1.0347

Ieeland . . - o [United 6 [1.0600 [1.0368 [0.9781
Kingdom

Treland 6 | 1.0304 | 09589 | 0.9306 [AVerage forl o500 [1.0241 |0.9752
33 countries

Italy 6 1.2655 | 1.0043 | 0.7936 |EU27 6 1.0336 1.0137 |0.9808

Latvia 6 1.1425 | 1.0735 | 0.9396 - - - - -

AGR , - Average growth rates of nominal number of females in HE

AGR,, - Average growth rates in employment with tertiary education in age group 25-29 years

Al - Algsorption index for European 33 countries

The second part of analysis is to calculate average growth rates and absorption
index on the basis of the number of female students and number of employed females
with tertiary education aged 25-29 years, also with the time lag of four years. The goal of
this analysis is to see whether the dynamic of female employment follows the dynamic
of female enrolment in the higher education.

On the basis of results in the Table 2 we can conclude that 24 out of 33 coun-
tries have the average yearly growth of female students (AGRedu>1), while in 25 coun-
tries there is recorded the average yearly employment growth of females with tertiary
education (AGRemp>1) with the time lag of 4 years. Italy has the largest AGRedu of
1.2655 which means that on average each year they have 26.55% more female students
than previous year. In the case of female employment, the fastest growth is in Turkey
(AGRemp=1.0867).

Unfortunately, growth in education is not followed by the same growth in employ-
ment. If we look at the absorption index (AI), we can see that only 13 countries have the
higher average growth rate in employment than in higher education (AI>1). The serious
situation is in Spain and France where we have average decrease of females both in high-
er education and in employment, but the average yearly decrease in employment is faster
(Spain: AI=0.9516 ; France: AI=0.9978). The most serious situation is in Italy, where
AlI=0.7936, because we have significant average yearly growth in education of 26.55%
and very modest average yearly growth in employment of females with tertiary educa-
tion of only 0.43%. On the other hand, the best situation is in Austria, where AI=1,1743,
which means that Austria is importing highly educated female labour force from abroad.
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If we look at the aggregate results for sets of 33 European countries and EU27,
we can notice the average increase both in education and in employment of women with
tertiary education, but the average growth rate in employment is smaller (33 countries:
Al=0.9752; EU27: AI=0.9808).

The time series analysis of female participation in HE across different fields in
EU27 countries (Table 3) showed us that in the period 2002-2010 (latest available data),
participation in fields of education and social science, business and law has the average
yearly growth of approximately 4% while the largest growth is in the field of engineer-
ing, manufacturing and construction. Female participation is declining in the fields of
science, mathematics and computing and service.

Table 3: Average growth rate of female participation in higher education across different fields (EU27
countries: 2002-2010)

Education indicator (INDIC_ED) EDU,,, EDU,,, AGR,,,
Education 74.5 76.7 1.0036
Social science, business and law 56.4 58.3 1.0042
Science, mathematics and computing 38.8 37.6 0.9961
Engineering, manufacturing and construction 23.2 25.0 1.0094
Service 50.4 49.4 0.9975

In the case of employment across occupations in EU27 countries (Table 4), par-
ticipation of females with tertiary education is growing in eight out of 10 occupations.
Especially important is average yearly growth rate in the case of occupations tradition-
ally occupied by males: managers (1,5%) and armed forces (2,9%).

According to Jutting et al. (2010, p. 26) “Female education significantly increases
the relative ratio of female to male employees in service and significantly decreases the
relative ratio of female to male employees in industry” and “education seems to be a sine
qua non condition for women to work in service”, but in the case of average growth rate
and females with highest educational level, we can see the exactly opposite situation:
constant decrease of female participation in service sector and increase in industry in the
period of 11 years.

Table 4: Average growth rate of females with tertiary education in the employment aged 25-29 across
different occupations (EU27 countries: 2002-2012)

International Standard Classification of ations (I -

Sge(com(;) Standard Classification of Occupations (ISCO. EMP,,,, EMP,,, 4G Remp
Managers 0.29 0.35 1.0149
Professionals 0.47 0.52 1.0081
Technicians and associate professionals 0.55 0.50 0.9910
Clerical support workers 0.68 0.70 1.0015
Service and sales workers 0.62 0.61 0.9944
Skilled agricultural, forestry and fishery workers 0.27 0.28 1.0060
Craft and related trades workers 0.08 0.12 1.0296
Plant and machine operators, and assemblers 0.16 0.16 1.0028
Elementary occupations 0.43 0.55 1.0210
Armed forces occupations 0.07 0.10 1.0287
No response 0.38 0.46 1.0090
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What is the answer of higher education to recession in the last four years when it
comes to dynamic of enrolled female students and what should be the answer of labour
market? The following table is showing the numbers of female students from 2008 to
2011. These are the latest available data.

If we look at the average growth rate for EU27 the conclusion is that the number of
female students is still increasing, but this dynamic is slower in comparison with previ-
ous period presented in Table 2 (1.0273 vs. 1.0336). In the case of unweighted average
for all 33 countries, we can notice the acceleration of enrolled female students (4GR
from 2008 to 2011 is 1.0692 while AGR,, from 1998 to 2008 is 1.0502).

Table 5: The number of female students and average growth rate of female participation
in higher education (2008-2011)

Country ~ [2008 [2009 [2010 {2011 [AGR, |Country ~ [2008 2009 2010 [2011 [AGR,
Austria 11.8| 14.4| 18.0{ 18.7[1.1659 |Lithuania 271 224 236| 17.0/0.8560
Belgium 89.0| 91.2| 92.8] 94.3(1.0195 |Luxembourg 14 25| 1.6  2.4[1.1968
Bulgaria 17.0| 19.9| 17.4| 18.9/1.0359 |Malta 22| 26| 34 3411562
Croatia 69| 83| 9.8/ 9.2[1.1006 |Netherlands | 98.4| 982 101.8| 108.2[1.0322
Cyprus 11.8| 12.7| 13.5] 12.4/1.0167 |Norway 228 212 19.1| 25.4|1.0367
CzechR. | 24.4| 30.7| 35.0| 34.6[1.1235 |Poland 186.6| 206.5| 227.9| 237.0/1.0830
Denmark 9.8| 8.6 114 14.1]1.1289 |Portugal 423 410 405 55.3|1.0934
Estonia 83| 9.6 10.7] 9.1/1.0311 |Romania 488 68.1| 75.6| 85.6/1.2060
Finland 8.0 11.4| 11.0| 10.3[1.0879 |Slovakia 171 222 292| 35.0/1.2697
ﬁ;ljedonia 71| 90| 100] 113[1.1675 |Slovenia 37 30| 51| 5311273
France 632.9/622.4(596.4] 566.2|0.9636  |Spain 349.5| 324.2| 3345 349.0[0.9995
Germany | 135.6]150.1/152.9/200.2[1.1387 |Sweden 4013 421 433|  46.1]1.0373
Greece 38.7| 35.2| 37.5| 40.2{1.0128 |Switzerland | 222| 18.6| 257 27.7/1.0766
Hungary 27.9| 26.2| 28.8| 32.3|1.0500 |Turkey 329.6| 345.7| 392.7| 410.7|1.0692
Iceland 06| - | - | - - |uK 513.6| 541.6| 5953| 586.31.0451
Ireland 52.5| 49.1| 48.8| 42.4/0.9313

Italy 130.5[132.0| 119.5 121.0[0.9751  |EU27 2,544.7| 2,600.2|2,690.1| 2,759.0|1.0273
Latvia 14.6| 12.0| 14.8 13.7]0.9790 [AVerage - - - - 1.0692

33 countries

From 2008 to 2011 only six out of 33 countries have decrease in the number of
female students (Ireland, Italy, Spain, France, Latvia and especially Lithuania). Romania
and especially Slovakia are having the fastest growth of women enrolled in HE.

Conclusions

“Female enrolment ratios now exceed those of men in two out of every three
countries with available data.” (Morley, 2013). The constant growth of enrolled female
students in higher education across Europe is a positive tendency, contributing to better
socio-economic relations, but it is not followed by corresponding employment growth of
females with tertiary education.
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The basic conclusion is that labour market in many European countries does not
keep up with HE sector when it comes to the employment of women with tertiary educa-
tion. Scientific literature suggests several policy measures in order to improve the em-
ployment dynamic of females through increase of aggregate demand:

* wage or employment subsidies to private sector firms to hire them,

+ incentives for hiring in the public sector,

+  development of apprenticeship programs,

* development of practical sessions for employment and self-employment at

universities,

* improvement and diversification of study programmes at universities.

During the last five years we can see the expansion of higher education through
increase of new students at the universities. The young labour force is significantly cycli-
cally sensitive, and during the economic crisis young people are more oriented towards
colleges and faculties and the number of applications rise. Since we had the recession
from 2008 and economy is not recovered yet, the future will show us whether this growth
in education and slower employment are the usual and predictable consequence of the
recession or this is a long-term tendency as the result of education strategy and employ-
ment policies. On the other hand, demographic factors must be taken into account and
although we have the decrease of younger population in all European countries, the
number of female students is still growing.

On the basis of calculated absorption indexes we have discovered that several coun-
tries have significant problems when we compare the growth of females in higher education
and employment growth of females with tertiary education and this problem is especially
pronounced in Spain, France, and Italy, while the best situation is in Austria, where labour
market is able to absorb all females with tertiary education from national universities.

Our study has its limitations because for the more complete analysis it is necessary
to overview all age groups, not only the females enrolled in HE and those employed age-
ing 25-29 years. In other words, in reality we can’t expect that all women will graduate
in time, many women are studying in late years of their lives, and also, not all females
enrolled in HE will finish it.

Although absorption index can be very useful in the dynamic comparison of dif-
ferent time series, it must be mentioned that it also has several shortcomings and the most
significant is the following characteristic: Average growth rate represents the dynamic
of certain variable in constant time, for example, during several years, but it is actually
calculated on the basis of the value in the first and the last period. Therefore, the value
of average growth rate and absorption index significantly depends on the selection of the
starting and ending period. The data variations between the first and last period are not
covered by indicator. The goal of the future development of absorption index will be to
include these variations in the calculations.

Regardless of these shortcomings, the use of absorption index could be expanded
to all segments of labour force, for example to any demographic cohort, any gender (or
both), any level of education etc. because this is the easy, understandable and effective
way of comparison between the dynamic of education and dynamic of employment.
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MEBYHAPOJIHU CTAHJAAPAN U ®PUHAHCHUJCKO
MN3BEHITABAIBE KOPITIOPALIMJA Y CPBUJHN

Ancrpakr

Hanac pasnuuume nayuonanue pauyHo8oocmeene npakce u3asusajy opojue npo-
bneme y mehynapooHom unancujckom uzsewmasarsy. /lo mux npobnema oonasu
3602 moza wmo QUHAHCUJCKU U3BEUWIMAJU NPUNPEMBEHU U CACTNAB/bEHU NO NPUH-
YURUMA U NPASUIUMA NPUHABATLA, MePerba U 00e100arbU8ara Ha HAYUOHATHOM
HUB0Y He 00206apajy KOPUCHUYUMA Opyaux Hayuonannux exkonomuja. To je u paznoe
da cy Komnawnuje npuHyleHe 0a npegode, 0OHOCHO CACMABMBA]Y (DUHAHCUJCKe U3-
sewmaje Hacmane y jeOHOj HAYUOHATHO] eKOHOMUJU Y CKIA0Y Ca NPasuiuMa opyze
Hayuonanne exonomuje. Komnanuje ce mume cyouasajy ca npobnemom npunpeme u
cacmagpara QUHAHCUJCKUX U3BEWUMAjA, jep pastuyume payyHo800cmeene npaxce
onemozyhasajy nopefere punancujcxux uzsewimaja. Ilocebno je mo uspasxiceno npu
OOHOWERY UHBECHMUYUOHUX 00TYKA Y MelYHAPOOHOM (DUHAHCUDATLY.

Kwyune peuu: Meljynapoonu cmanoapou, enobanusayuja, CPPC, IFAC...
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INTERNATIONAL STANDARDS AND FINANCIAL
REPORTING OF CORPORATIONS IN SERBIA

Abstract

Nowadays different national accountant practices cause numerous problems
in international financial reporting. Those problems are caused by the fact that
financial reports prepared and made according to the principles and rules of
recognition, measuring and publishing on national level do not correspond to the
users of other national economies. This is the reason why companies are forced
to translate, that is make financial reports produced in one national economy in
accordance with the rules of the other national economy. Companies are thus
facing the problem of financial reports preparation and creation, because different
accounting practices enable comparison of financial reports. This is especially
expressed in making investment decisions in international financing.

Key words: International standards, globalization, SRRS, IFAC...
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YBonHa pa3marpama

Beoma BakHO HTamkE 3a CBAKy 3eMJbY j€ J1a JIM UMa OWJIO KaKBOI' CMHECJIa, TI0Cce0-
HO 32 MaJie IOIyT Hallle, 1a Ce U3JIa)ke EHOPMHHM TPOIIKOBHMA pa3Boja CBOJUX HAIIMO-
HAJHUX cTaHaapaa. Mely mo3naBaorma oBe MpoOJIeMaTHKE, y HAIIO] CTPYYHO] jaBHO-
CTH, IMa ¥ MHUIIUBbEHba /12 pa3Boj JoMahuX CTaHAap/a He 3aXTeBa HUKAaKBe Tpolukose. Ha
0BO OM IMHWIHN JOJANIK JIa CTAaHIAPIHM KOjH HE KOIITAjy HUINTA M Bpele 3HATHO Mambe.
Cmarpamo J1a HYje paroHaTHO J1a Hallla 3eMJba Oyze 3apo0JbeHIK HEKaKBUX CBOJHUX pa-
YYHOBOJICTBEHUX cTaHapia. To je noceOHO akTyenHo 300T YMbEHHIIE IITO UX HeMa, 11a
ce caMHM TUM U He NIPUMEY]jy Y npakcu. [1omTo HUCY aTecTupaHy y npakcH, He Ou HU
Tpebaio pa3BujaTH UX, IOTOTOBO IITO ¢y Beh yHanpen ocyhenu Ha Heycnex, OBo je mo-
ceOHO Ba)KHO HarjamiaBaTy ¥ 300T IpUCYTHE YMbeHUIe Aa cy MelyyHaponuu cranmap-
1M, Koju cy Beh mpepaciu y miobaiHe pauyHOBOICTBEHE CTaHIap/e, MOCTaln mpakca.*
3a HaWOHATHY NMPHUBpPEAY U OM3HUC, KOjU JKEJIU J1a C€ MHTErPHILE PETHOHAIHO U TIIO-
0aJHO TPXKUIITE, OUUIVIETHO je Ja Cy JOOpH U IO0y3aHH PauyHOBOJICTBEHH CTaHIApAN
n3y3eTHo norpedHu. Kao nonasuinre HaMm CITy)KH pajiHa XUIIOTe3a - 12 je OIlepaTHBHU U
cTparemky b CpOuje perHTerpalyja y eBporcke HHTerpalloHe Iporece, Kao  1o-
BpaTak y ro0aiHe HHCTUTYLH]je, GopyMe U CBETCKY MPUBpENY Kao MyHONPAaBHOT WIAHA.
C TiM y Be3HW, HA OBOM MecTy ucthaeMo pasmunubame Cep bpajan Kapcbepra (rene-
pasHor cekperapa IASC-a), o MeljyHapogHUM padyHOBOICTBEHUM CTaHAAPINMA, KOjH
Kaxke 11a cy ,,OHU OCHOBa 3a e(prKacHa TPXKUILTA KalMTalla; OJIaKIlIaBajy WHBECTUIIN]E U
OTy/la MPOMOBHIITY €KOHOMCKH pacT. CIeICTBEHO TOME, MOjeIUHE 3eMJbe e TpUXBaTH-
1 IAS oHako kao mTo cy naru, npyre he npuxsatuti IAS xao ocHOBY 3a HaMOHaITHE
CTaHAap/e, ca HAMOHAIHUM IPOLECOM J1a pa3MOTpe MUHHMYM IIPOMEHA MOTPEeOHMX
300T HAIIMOHAIHUX yCJIOBa“

Ha ocHOBY 0oBOTr pa3sMuIll/bama jaCHO CE carvieaBajy KOPHCTH 3a Hally 3eMJbH U
BCH 00pauyHCKH CHCTeM o mpuxBarama [AS. Taksa cTpareiika opujeHTaIH]a, Ha KO-
penuTe pedopMe 00pavyHCKOT CUCTEMa, MOIJIa Ce je TIOCMaTpaTy Kpo3 ABE alTepHaTHBE:

*  TIOTIIyHO IpuxBarame ceta [AS 6e3 010 KakBUX U3MEHA HIIH

*  y3 Mame KO3METHUKE aJanTanyje norpedamMma HallMOHAIHOT IPUBPEIHOT CHC-

TEMCKOT 3aKOHO/IaBCTBA.

AJTepHaTHBE /1ajy OCHOB 3a 3aKJbyUHBAmE J1a je APYTH MPUCTYI NPUXBATIEUB 3a
Haie rmorpede, aju OH NPEeTIIoCTaBJba puxBarame ceta [AS cranapaa HeBocMuUcIe-
HO ¥ 0e3 oKkieBamba. MUIIUbeha HallUX BPXYHCKUX CTPYUYH-aKka 3a MPUBPEIHO 3aKOHO-
naBctBo y Cpbuju, cucrem IAS crangapna npuxsarajy kao oxrosapajyhu 3a HaBeneHe
nporuce. [TocebHO ce To 0OHOCH Ha KIbYYHH 3aKOH O IIPUBPETHUM APYIITBHMA, 3aKOH
0 XoB (ympaBo je y mpolenypu HBeroBo ycariamaBame) U 3aKOH O WHBECTHIIMOHUM
(hormOoBHMA (Takole y MpOIEeaypH ycariamaBama), Kao U 3aKOH O MaJIUM U CPEOHBUM
npeny3ehnma (y mpoueaypH ycarjaiiaBama), 3aKoH 0 Jieroy XoB, cerMeHTy U KIupuH-
ry (ycarmamreH). JlokazaHa rpyma BpXYHCKUX €KCIIepara, KOji Cy KpEeUpaiu WIH yIpaBo
pajie Ha ycaryaniaBamy HaBeJIEHUX 3aKOHCKHX aKara, 00jeKTHBHO CarvieaBajy IpenpeKe
Koje mocTojehn 00pauyHCKH cHCTeM IpeAcTaBIba 3a BaJbaHO U PAllHOHATHO (PYHKIIHOHH-
came HHTEerpallHe PHBPEIHO-CUCTEMCKE peryiaruse.’

4 Crankosuh B. (1999), [IpaBo npuBpenHoT cucreMa, beorpaa: Jocuje.

5 Sir Bryian Carsberg. Words of Welcome from the Secretary - General of IASC, www.iasc.org.
uk, 22. ¢pebpyap, 2000.

® Cranxosuh B. (1999). Ipaso mpuspenHor cucrema, beorpan: Hocuje.
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Panuje namepe ifac oxko mel)ynapoguux crangapaa

[MocnoBuu mnan aktuBHocTy npeasuha na IFAC npukynu noparke U U3BECTH O
HHBOY Y KOMe Cy TeJla WIaHHIA U IBbUXOBE HallIOHAJIHE IIPaKce y cariacHOCTH ca Mely-
HapOJHUM CTaHIapauMa. M3BelnTaj ce OMHOCH Ha MeT KJbYYHHUX 001acTH, OMHOCHO Ha:’

* OOpazoBame U cTaHIap/e KBaIu(ruKoBama,

¢ ETnuke 3axteBe U cIpoBoleme,

* Ocwurypame KBaJUTETA,

¢ Cranpapae peBusuje u

* PadyHOBOICTBEHE CTaHAAPIE.

Moryhe npenopyke 3a HaloHaJHE NPO(eCHOHATIHE OpraHu3alyje padyHoBoha
y Cpbuju cy:®

* na Case3s paayHoBoha u peBuzopa Cpouje-CPPC, omnydn y k0joj MepH Kenu
HCKPEHO, HCTUHUTO U MOTITYHO 1a OATOBOPH Ha 3aXTeBe Yy IOIICAY capalibe
u onpxapama uwiancTBa y IFAC/IASC. Pamu ce o jacHom 3axteBy IFAC-a,
KOJUM C€ BOJIM payyHa O TaKO3BaHUM MeljyHapoqHUM cTaHAapauMa yropehu-
Bamba, Kao 00aBe3y 3a CBE HallMOHAITHE MPO(eCHOHAIHE OPTaHH3allMje U Tesla
ynanuna (international benchmarks).

* 1ay cBuUM obnactuMa, Koje ce Tuay capagme CPPC ca IFAC-om n Hammx
aKTUBHOCTH y JOMEHY XapMOHHU3aLHje 00padyHCKOT CHCTEMa, MOpa OATOBO-
PHUTH KOMIUIETHO U UCKPEHO, LITO je OMTHA 0COOMHA MEHTAJHOT, MPOeCcHo-
HAJTHOT ¥ €THYKOT TIPHCTyIa CBUX PEBH30pa.

* na IFAC ca3Ha rz1e ce cTBapHO Hajase 3eMJbe WIAHUIIE Y MOIIey CTeleHa
OCTBapeHe XapMOHH3aIHje, a He IPELU3HE MOAATKE 0 CAMUM CTaHIapIuMa.

* ga CPPC mopa HaBeCTH U 00CTIOIaHUTH CBE pasiiore 300T KOjuX ce He KOPH-
cte IFAC/IASC cranmapau (Hmp. Ja Cy HAIMOHAJTHM CTaHIAPAW KBAJIHUTET-
HUjU; WK He kopucTuMo IAS, jep Ham He oxrosapajy u ci.).* na IFAC 3a-
xteBa o CPPC jacaH u riacaH onuc CTBapHe CHTyalllje 10 MUTamby NPUMEHe
MelyHaponHux cragapia.

* 1alFAC oGjaBu pe3ynTaTe UCTpaXXUBakba, y3 CAIIaCHOCT HALIMOHAITHHX TEla,
anu he cBaky wiaH oxroBapajyher HanmoHaIHOT Tena, HIp, y Cpouju, Mohn
Jla TIPUCTYIIM THM JDOKYMEHTHMa U Ja W3pa3H CBOj CTaB. BT M cymTHHa je
na u nopen Tora mro je IFAC melynaponna acorujanuja npodecHOHATHUX
acomnyjanmja padyHoBoha, cBaka HamuoHaimHa acoigjanuja monyt CPPC,
MOpa Jia JOKake Jia je CTBApHO acolyjaluja nmpodecnoHaIHUX OBNamheHnx
jaBHHX padyyHOBOBha, a He mapajpikaBHO Telyo. (LITO HYXHO MOAPa3yMeBa,
HIIP. JEMOHTHUpake CBHX MEXaHH3aMa - y IOIIeAy pa3Boja, npahema u UM-
wieMeHTanyje MelyHapogHUX padyHOBOACTBEHHMX W CTaHAapla pEBU3HjE
(MCP) - u3 MunucTapcTBa (MHAHCH]a U BUXOBOT NIOBPATKa y CaMOperyJiu-
mryhy cTpyKy, IITO je CBETCKH CTaHAap/.

* na CPPC, npema 3axreBuma IFAC-a, yunHu Harope Jia ce cariena Jia je ceT
IFAC/IASC cranpapna cTBapHO NPHUMEHEH, y3 3aXTeB Ja JyX Te oOaBe3e
ule 4ak Maio najee. Jpyrum peduma, Bumie Hehe GHTH JOBOJBHO CaMo ce

7 IFAC (1999). IFAC Forms Worldwide Coalition To Advance Accountancy Development. New
York May 6, 1999.

8 Illupe o norpeGama 3a cTaHAapAHIM (MHAHCH]CKUM M3BEIITABAMCM Ha 6Ep3aMa U y TPrOBUHH
xaprujama o BpexHoctr y Jbytuh XK. B. (1999). MuBectunmje, OcHOBe Gep3aHCKOT U GaHKAPCKOT
nociosama. beorpan: Marucrap busnnc Anmununcrparuje - MBA Press. http://www.invest.co.rs.
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neknapatuBHO ompenenuT 3a IAS/ISA, Beh ce mpojexar Mopa CIpoBECTH.
Hctruemo na he BaxuTH u3peka 1o kojoj he mpaBusio 3a ctangapze OUTH “ca
BUMa, WK 0e3 BUX” - HEe MIOCTOjH pelekhe u3Mel)y.

Jla, aKo MMa 3aKOHCKHUX IIperpeka, ocrahe HanmoHamHa mnpakca (Tj. TO MOTy
OWTH HAIIM 3aKOHCKH MPOMICH, OCTIOKECHH Ha HAIlle CTAaHAAP/E), alld aKO HX
HeMa, Tpeba MemaTH Hally mpakcy, mTo je 3agatak CPPC nma mpemmoxu Bia-
1 1 MUHHCTapCTBY (DMHAHCH]a, 1a y IpakcH npuMene IAS, u To ogmax.

na je miapau nmib IFAC-a Meljynapomna xapMmoHu3aipja. ¥ TOM IOTIIEY,
HeMa MaHeBapcKor' MpocTopa u Moryhe cy camo JiBe MOTyhHOCTH - WIIM CMO
XapMOHU30BaHU ca [AS, miu HUCMO. YKOJIHKO CMO, OHZA jECMO, ¢a CBUM IT0-
3UTUBHIM €JIEMCHTAMA U KOPHUCTHMA IT0 HAIIMOHAITHI 00PaIyHCKH CHCTEM, a
aKo HHCMO, Tpeba carieqaTi HeraTHBHH CIICHApPHO pa3Boja norahaja.

na IFAC nehe o6jaButn Humta 0 CPPC 6e3 merose cariacHOCTH, IPH YeMy
ce ouekyje na he oBaj u3BenITaj o caga OUTH JOCTABJbAH jEIHOM TOIHIIIELE.
na je morpedna cartacHocT CPPC, jep ce Morke peiaTHBHO JIako NMPETHoCTa-
BUTH, J1a ako ce, Hip. CPPC He camtacu ga ce momarm o6jase, mpecrahe my
wranctBo y IFAC/IASC.

Jla ce cariefla ¥ COTICTBEHHM CTaTyC Aa OMCMO MPOLICHIUTH TIIe Ce HaJa3uMO Y
OBOM TPEHYTKY U IIle ce Hanas3u Hama npodecrnonanna opranuzamuja CPPC
(1988. ronune IFAC je mokpenyo nporpam ,,O0pa3saif 3a CaMOIPOLICHY YIaH-
cTBa“).

Jla mociie camonpouewnbama, Caser IFAC-a npeny3me najbe Kopake, npe-
Ma CBOM JHCKPEIIOHOM IIpaBy, To he OMTH HEKa BPCTa MHCHUCTHpama Ha
JlaJhbeM WHTCH3WBHpAaky U YBPCTOM oMehrBamy pOKOBa XapMOHHU3AIlHje ca
IAS, y3 nonyny TexHmuke momohm 3a 3emibe Koje nMajy temkohe. Heon-
rOBOPHHMA IPEOCTajy CaHKIHje, 3a Koje Ce, OYMIVIEHO, IPpeMa 3BaHHYHO)]
nonmutiny MehyHnapoaaor MoHeTapHor GoHzna 1 CBercke OaHKe, MOpa ode-
kuBary Ja ux IFAC HensocTaBHO cripoBesie, jep je y MoJesy nocia riodaim-
3allfje CBETCKE MPHUBPEIC HaUIekKAH 3a 00JIaCT Pa4yHOBOJCTBA U PEBHU3H]E.
Jla ce TIojadaBa MPHUTHCAK 3a paheme (MOHUTOPHHT) 00aBe3a y CIipoBOhemY
3axreBa [IFAC-a y morieny xapmonmsanuje, 36or gera cy IFAC u IASC no6u-
JIe HOBE TOJIyTe Y UME KJbYYHUX CBETCKMX (PUHAHCH]CKUX U EKOHOMCKHUX Op-
raHu3allyja 1 MHCTUTYIIM]a, jep ce Ha Iera IpeHoce oBamherma 1a pecopHO
npaTy 1 00aBJba M0Cao XapMOHU3AIM]je CBETCKE IPaKce ca CETOM CTaHapna
IFAC n IASC.

nma IFAC momorne, ako 3eMJpa HEMa CBOj€ pecypce 3a yOp3ame XapMOHH3a-
nyje.

Jla ce 3aTBOPE MPEOCTAIIH MPOoIecH y XxapMonu3aiuju(uacuctupa IFAC).

Jla ce y 3eMJbaMa y KojuMa uMa BUIIIC OJT jeTHOT Tesia 00e30e1u oaroapajyha
KOOpJIMHALH]a).

3nauaj u moh mel)ynapoauux crangapaa

MelyyHaponHu cTanaapau MMajy BEIUKY BaKHOCT U OJI KOPUCTH Cy npeay3ehuma

y mpouecy (GpHUHaHCH]CKOT M3BEIITaBama. AJM, ako He Tpebda CyMmaTd y TO Jia Cy 3Ha-
yajHH, Tpeba pehn na HUCY HUA CBeMONHH, jep He MOTY Jla OTKJIOHE CBE OIACHOCTH KOje
HACTajy y MOCIIOBaky W pany (puHaHCHjcKHX mocieHuka. OHH, YIPKOC CBOM Opojy u
pa3yheHocTr HHCY y CTamy J1a OTKIIOHE CBE (haKTOpe KOjU MOTY Jia Ce M0jaBe Kao y3pod-
HULOU (PUHAHCH]CKHUX Kpu3a. MonepaH MOCIOBHM CBET JaHAC MpEIyH je HENO3HAHHUIIA,
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300r "era My ce OymyhHOCT Temko Moxke mpenBulaTH, MITO je KPyIaH pasjior, aiu He
jemuHu, 300r Kojer Mel)yHapomHu craHmapau He Mory ma Oyay csemohnu. OHH, Yak u
O/ TIPETIIOCTABKOM CBEOOYXBAaTHOCTH PEryJHCaHe MaTepHje M HBbHXOBE HPUMEHIbHBO-
CTH, HE MOTY J]a OTKJIOHE y3pOKe KOjH JIOBOJIE /10 KpH3a. AJin, MOTY Ja yTHUY Ha FlbUXOBO
MHHUMHU3HPAHE.
OCHOBHU Pa3JoT 3a afeKBATHO perylHncame (GUHAHCH]CKOT W3BEUITABaKka y YC-
JIOBHMa TJI00aTM30BaHe CBETCKE MPHUBpEIE MPOM3MIAa3H U3 HEOXOMTHOCTH 00e30ehema
BaJbaHe MOJJIOTe 32 JIOHOLICH:E MOCIOBHUX O/TyKa m1o0anuux npenyseha. Kibyunu ap-
TYMEHT Y MPUJIOT JTHOepaIn3aliiju je Ja cI000HO KpeTame KaluTaia OJiakiiaBa equ-
KacHy II00aJIHy aJOKaIMjy CBHX pecypca Ha HajOpOAyKTHBHHjU HAYHMH. Y BE3H ca THM,
uieja je na ce:’
* wuzney dasHy mubepanmzany;y,
*  HampaBW pa3iHKa y Mepama Jubepann3anyje Koja ce OQHOCH Ha IPUIINB, Of-
HOCHO OJIJIUB KanuTaia u

*  HampaBM pasiuka u3Mel)y miobaiiHe M cesleKTHBHE KOHTpolje, uaMely Tp-
JKHUIITHE U KOHTPOJIE KOja je yBe/eHa M3 IJIaTHOOMIIAHCHUX pasiiora, Koja ou
ce OJHOCHJIA Ha Pa3lIMYMTe THIIOBE KPETamka KaluTana.

3axtesu MPC/MCOHU

[ToTpeba 3a XapMOHHM3AIMjOM PauyHOBOJCTBEHHX CTaHJap/a nMaja je 3a rmocie-
muny ¢opmupame Komutera 3a melyyHaponHe pauyHoBoacteene crannmapae (IASC -
International Accounting Standards Committee). To ce je morogmio jorn 1973. ronune, a
Y TOKY CBOT TiocTojarba KoMuTeT je ypaano u axypupao BeITUKH Opoj cTaHzapaa Koju ce
MPUMEIbY]y y BEJTHKOM Opojy 3eMasba cBeta. IASC je, panu yOp3ama npuMeHe cTaHaap-
Jla y CIOXKEHHUjUM 00JacTuMa, OAHOCHO paju Belie yrnmopequBOCTH PauyHOBOJCTBEHUX
M3BeITaja cacTaBjbeHnX y ckiany ca MPC, ¢opmupao Komurer 3a Tymaueme craH-
napna (SIC - Standing Interpretations Committee), koju 00jaBibyje TymMauema, OAHOCHO
MMOCTUTHYT KOHCEH3YC Y BE3HW ca IMPUMEHOM IIOjeIMHUX CTaHaapaa Koju oMmoryhasajy
pasIMYnTa peliemha MojeInHIX HTamka.

Ono mTo MeljyHapoaHu cTaHAapaIu 3aXTeBajy je AOCICAHOCT Y BUXOBO] pUME-
HH, y BUJy Hauella KOHTUHyUTeTa. Y 3aXTeBUMa Ce HJIE TOJIHMKO JalleKo Jla ce YaK U Ha-
naxke 1a (MHAHCHjCKU M3BEIITAjH, cacTaBibeHH y ckiany ca MPC/MC®U, ue mory on-
CTYyIaTH HU OJ jeTHOT OJ TUX CTaHap/a, OAHOCHO J1a CBH OHU MOpPajy OUTH IPUMEHCHU.
JpyruM pednma, y 3aXTeBIMa CE U3PUYHUTO HaJlaXe J1a aKo CaMo jellaH Of TUX CTaHIapla

? Stanley, Fisher, Capital Accounty Liberalization and the role of the IMF, IMF, cem. 1997. ITarup
je TIpe3eHTHpaH Ha ceMHHapy ,,A3uja 1 MM®*, onpxan y Xonkonry, Kuna, 19. cenrembap 1997.

10 price Waterhouse Coopers (1999). Understanding IAS - An analysis and interpretation of
International Accounting Standards. London: PWC. ¥ oBoj kmm3u Price waterhouse Coopers
U3HOCH CBOje 6oraro ucKycTBo y npuMenH IAS mmpowm csera. [Tapraepn PWC-a nmMajy nckycrso
He caMmo y npakTuaHoj npuMenu IAS, Beh cy Beoma Gnucko ykibydeHu kpo3 wiancTBo y IASC-y,
y meroB CTajgHH KOMHTET 3a MHTEpIpeTalyjeé M KOMHTET 3a HaAlIeName, Kao U Yy pas3Boj H
unrepnperanujy IAS 3a camy ¢upmy. ITo ceemy cynehn, IAS je oOyxBaraH pauyHOBOACTBEHH
je3UK caM 1o ceOu. IpH 4eMy cTBapHO Tpeba y Hajehoj Mepu u3beraBaTu fa ce Kpo3 TakO3BaHE
,HaI[MOHAIHE CHelU(UIHOCTH M3ryOM OCHOBHA IIOpyKa, KOHIeNT U ¢unosodwuja. Iyt on
npeBolema, 10 HHTEpHpeTaryje U cTBapHe npumeHe IAS y Hamoj mpakcy je Ay, ako HU 300T dera
Jpyror oHO 300T Tora IITO jOII HE 3HAMO HU Kaja heMo CTBapHO OMIYYUTH Ja UX IPEBEIEMO H
00jaBuMO, a KaMOJIH OJf KOT JJaTyMa Koju ce Hehe omyiaraTy 1a mo9HeMo ca ’bHXOBOM IPHUMEHOM.
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HHj€ NIPUMEHEH, PaTyHOBOICTBEHH M3BEIITAjH CE HE MOT'Y MPUXBATUTH Ka0 U3BEILITAjU
cacTaBJbeHH y ckiany ca MPC/MCOU.

[Tporncu Hame 3emibe Cy MO MHOTHMM nIuTambuMa yckinalhenn ca MPC/MCOU.
Wnak, nocroje W pasiMke Koje 3HAaYajHO OTEXaBajy cacTaBibambe (DMHAHCH]CKUX W3-
BemTaja y ckinany ca MPC/MCOMU. Te pasnuke ce, Ipe cBera, OfHOCE Ha TPETMaH MH-
(hmaruje, Koja je peOBHH IpaTHIIaIl HAIlle TPUBPEIHE CTBAPHOCTH. PaHWj1 HAIIIK TTPOTIH-
CH TpenBuhaIy cy peBajOpH3aIHjy CTaTHUX CPEJICTaBa U KalluTaia, IPUMEHOM KOe(H-
[MjeHara Koji Cy ce M3padyHaBalll Ha OCHOBY MHJEKca pacra IeHa Ha Maino. [Ipu Tom,
peBajyopu3anyja Huje Ouia obaBe3Ha ako je pacT IieHa Ha Mano Hwku on 10%. Y ucro
BpeMe, cpescTBa 1 o0aBe3e y JeBH3aMa MCKa3MBaHa Cy y OMIIaHCY CTama 1o Kypcy Koju
Ba)kM Ha J1aH Omnanca. [TomTo je y mpakcu OWIIo 3HaUajHUX ONCTyHama m3Mel)y mpomMeHe
KypceBa BaJlyTa M MHJIEKCa pacTa IIeHa Ha MaJlo, BeoMa je OmIo Temko 00e30euTH yIo-
PEONBOCT TIOJlaTaka y padyHOBOACTBEHUM M3BEIITAjUMa 3a TeKyy U IPETXOIHY TOUHY.
[Mopen Tora, nponucyu HUCYy npeasubaan MoryhHoOCT peBajopu3alyje yHOpeaHUX moja-
Taka 3a MPETXOHY TOANHY. YIIOPEAUBOCT je, Mel)yThM, jeaH ol OCHOBHHX 3aXTEBa KOjH
cy owm yrpahenu y MPC.

MPC (IAS) 29 - PauyHOBOJCTBEHO N3BEIITABAKE y IPUBPEIaMa ca XUIepHHQIIa-
I1jOM 3aXTEBA NCKA3UBahE CBUX M0/IaTaka Y PadyHOBOJCTBECHUM H3BEIITAjIMa, OTHOCHO
W Tofiataka 3a Tekyhy u mojaraka 3a yHOpenHy TOAWHY, Y H3HOCHMA KOjU OfIpakaBajy
KyrnoBHy Moh HoBIa Ha aaH buianca ctama Tekyhe rogune. Taj MPUHIUI OXHOCH C€ U
Ha MoJIaTKe McKa3aHe y builancy ycriexa, mto 3Ha4M Jja MPUXOAM U pacxoqu y bunancy
ycrexa, 3a TeKyhy ¥ 3a mpeTXoHy roauny, Tpeda na Oyny Mcka3aHH y U3HOCHMA KOjH
oJpaxkaBajy KynoBHy Moh HOBIIa Ha JaH OWIaHca cTama TeKyhe roguHe.

C o03upom na u [AS 29 mpensula peanopu3anujy Ha OCHOBY MHIEKCA pacTa
ILIEHa, TpepadyHaBambe MM0JaTaKa 3a MPETXOAHY TOIUHY OM Ce MOINIO PENIaTUBHO JIAKO
n3Bectu. Ho mehyTumMm, Kaga nocroje Beoma BelMKe pasiuke nzMmel)y 3BaHUUHOT U Tp-
JKUIITHOT JIEBU3HOT Kypca M Kaja ce MpoMeHe KypceBa OUTHO PasiMKyjy O 3BaHUYHO
00jaBJbEHNX MH/IEKCA PAcTa IIeHa Ha MaJlo, CBAaKo ITpepadyHaBame 1ocraje 6ecMHUCICHO.
Tana Ou, eBeHTyaTHAa IPUMEHA TPXKUIIHOT Kypca Ha aH buanca crama Tekyhe ronune,
Ha cpe/cTBa U 0baBe3e y IeBU3aMa, Moriia ga 00e30eu yropequBoCT mogaraka Tekyhe
1 TIPETXOAHE TOIUHE, aTh OM TaKBO MpepadyHaBame, Koje npeasul)a caMo jean KpuTe-
pHjyM 3a IpepavyHaBambe, 0110 y cynpoTHocTH ca [AS 29.

Wnaue, no3Haro je na pasnuke n3Mely kperama JeBU3HOT Kypca U HHJIEKCa pacTa
I[IeHa Ha MaJIo, Kao M pa3iuke n3mel)y 3BaHHYHOT ¥ TPXKUIIHOT (HEMIPU3HATOT, aTi eek-
THUBHOT) Kypca JI0BOJIE U JJO HEPEAIHOI MCKAa3HBambha CTAIHUX CpeAcTaBa y OmilaHCHMa
crama 3a Tekyhy romuny. To je u pa3ior 300r kojer HHje Moryhe qociaeqHo TPUMEHUTH
Mehynaponuu cranmapn IAS 16 - OcHOBHa cpeacTBa, jep OH HHCUCTHPA Ha PEaTHOM
MCKa3MBabhy BPEIHOCTH OCHOBHHUX cpeicTaBa npenyseha. [Ipema Hammm npornucuma,
HauMe, peBaJIOpU30BaHa BPEAHOCT OCHOBHUX CpelicTaBa Moke OMTH Beha mim Mama ot
CTBapHE BPEIHOCTH (HAPOUUTO Kasa C€ Pajy O YBO3HO] ONPEMH), IITO 3aBUCH O] TOTa
KOJINKA j€ pa3iIMKa 3BaHMYHOT y OJHOCY Ha TPKHIIHU AEBU3HHU Kypc. Y TOM CMHCITY, 32
yTBphHBame peasHe BPEAHOCTH OCHOBHHX CpejicTaBa OMI0 OM HEOITXOIHO J]a CE CBAKE
TOIMHE aHTaXY]y HE3aBHCHU MPOIEHUBAYH, ITO OU OMIIO MTOTITYHO HPaIMOHAIHO.

Cneneha Beoma BaxkHa pasnuka u3Mely HalIMX pavyyHOBOACTBEHUX IIPOIH-
ca U MeljyHapoJHUX pavyHOBOJACTBEHUX CTaHJap/a OAHOCH CE Ha PauyyHOBOJCTBEHU
TpeTMaH Iopesa Ha foourak. OBe pazinke, Me)yTuMm, MOTy ce UICHTU(HUKOBATH U KBaH-
TU(UKOBATH, T€ TI0 TOM OCHOBY HE OW MpencTaBibalie NMPENpeKy/CMeThY 32 IPUMEHY
MehyHnaponHux padyHOBOACTBEHUX cTaHgapaa y Cpouju.

ITpaBo, OJHOCHO jEeIUHO PALOHATIHO PEIICHE 3a MPUKA3UBAbE PaTyHOBOACTBE-
HHUX W3BEIITaja HAlIMX ITOCIIOBHUX Cy0Ojekara, Ha Ha4MH KOjU je pa3yMJbUB HHXOBHM
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CTpaHUM MapTHEPUMA, y CaJalllib0j CUTYalllj! jecTe ja ce U3BPIIHU pekiIacuuKaimja u
caxxuMmame ofipe)eHNX Mo3uIMja Ha HaYKH Kao LITO TO 3axTeBajy MeljyHapoHu padyHo-
BOJICTBEHH cTaHaapau. To Ou, MUIIJbEHa CMO, OMII0 cacBUM Moryhe y3 o0enonamiBame
pasnka ¥ KBaHTU(HKaIM]y yTBpheHnx pasnuka. MHave, onna kana nohe y mpakcu gohe
JI0 IPOMEHE MOJIUTHKE ACBU3HOT Kypca, OJHOCHO KaJia ACBH3HHU KyPC MOCTAHE TPIKHUIIHA
KaTeropuja, mpuMeHa MeljyHapogHUX padyHOBOACTBEHHX cTaHnmapia he Outu 3HAaTHO
OJIaKIIaHa.

3ak/by4yHa pa3Marpama

3aKOHCKY OCHOBY 3a (PMHAHCH]CKO H3BemTaBame y Penyommmu CpOuju unne: 3a-
KOH O padyHOBOACTBY | peBr3uju u3 2006. ronuHe, KOjUM je IPOITHMCcaHa 3a CBa BeJIUKa U
cpenma npenyseha, 6anke u Apyre GUHAHCHjCKE HHCTUTYIH]e obaBe3Ha mpuMena MPC/
MCO®MU nipu cacTaBibamky U MPE3CHTAIM]H KAKO MOjSAMHAYHIX TaKO W KOHCOIHMIOBAHUX
(pMHAHCHjCKUX M3BELITAja.

IIpema moMeHyTOM 3aKOHY Maja IpaBHA JHLA W NPEAy3eTHHLH BOJC KHBHIC U
CacTaBJbajy (PMHAHCH]CKE W3BEIITaje y cKiany ca [[paBWIHHKOM O HaYMHY PU3HABAKHA
U IpolIeK1Baba HIMOBHHE, 00aBe3a, MpUxoa ¥ pacxoia MINX IIPAaBHUX JIMLA U Ipey-
3€THHKA.

INonaszehu on Tora na je Ypenoa EY 3emspama uianuiama ocraBuia MOryhHOCT
Ja mpornuiry win go3posie npumery MPC/MC®U 3a cee kotupajyhe u HekoTupajyhe
KOMITaHHje, IITO Cy MHOTE Off 3eMajba U nckopuctmie, npumena MPC/MCOU y Cpouju
3a BeJIMKa U cpelmba npeays3eha Huje y CylpOTHOCTH ca HOPMAaTHBHOM OCHOBOM y EV.
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EKOHOMCKHU U ITIPUBPEJHU PA3BOJ JYT'OCJIABUJE
N CPBUJE HAKOH YBOBEIA CAMOYIIPABJbAIBA

ArncTpakT

Pao npedcmaswa nokywaj 0a ce ykasce na 3nauaj nepuooa nocie 1950.200umne,
KOJU je OONPUHEO CHANCHOM eKOHOMCKOM U NPUBPEOHOM PA380JY 3eMmbe, MAdaurbe
Jyeocnasuje, a y ckaony we u Cpouje xao penyonuxe. Kapakmepucmuxa oamoz
nepuooa, ca Menayepcke nosuyuje je oa cy maoaurbu auoepu , mj. meHauepu
NOCMAaswANU peante NAaHo8e, UMANU JACHY U3UJY, XYMAH U COYUjanHu npucmyn
npema 3anocieHumMa, nepmMaHenmny KOHmpOony U3epuiaearsa yCeojeHux nianosd,
Kao u cmuco 3a npedysemuuwmeo. Cepxy pada He npeocmassa camo cucmemanm-
CKU NPUKA3 YCNewHoe nepuood, 6eh u ykazusarbe Ha 3Hauaj YCneuHoe ynpasoard
JeOHum cucmemom, Koju ce npesoouo y jeOHo Hoeo u euuie cmarve. Ilonasehu o0
YurbeHuye 0a CagpemMeHo OpYWmeo Kapaxmepuuie 8eluKd CIONCEeHOC, mypoy-
JeHMHOC, OUHAMUYHOC U Op3e npomeHe, OCHOSHU YUb padd je yKa3usarse Ha
YurbeHuYy 0a Makeo UCKYCIMEO MOXHCe NOCTYHCUMU KAO CPEOCMBO 3d 0Cmaaperse
EeKOHOMCKO2 U NPUBPEOHO2 PA360ja jeOH02 OPYUImea y Caoauirbum yciosuma.

Kmwyune peuu: exonomcKu pazeoj, npuspeonu pazeoj, NIaHOSU, U3uUjd, UCKYCHIEO.
JEJI Knacupukanuja: N1, N14

ECONOMIC AND BUSINESS DEVELOPMENT STRATEGY
IN YUGOSLAVIA AND SERBIA AFTER THE INTRODUCTION
OF SELFMANAGEMENT

Abstract

The paper is an attempt to highlight the importance of the period after 1950, which
contributed to the strong economic and commercial development of the country, the
former Yugoslavia, and within it, Republic of Serbia. The characteristic of that period,
by the aspects of manager positions are that leaders in that period have managers
realistic plans, a clear vision, human and social approach to employees, permanent
control of the achiving of approved plans, as well as a sense of entrepreneurship.
Purpose of the paper is not only a systematic view of a successful period, but
also pointing to the importance of successful management of a system, which is
translated into a new and higher system. Considering the fact that modern society
is characterized by high complexity, turbulence, dynamism and rapid changes, the
main objective of this paper is to point out the fact that such an experience can serve
as a tool for economic development of a society in the present circumstances.

Keywords: economic development, business development, plans, vision, experience.
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YBog

KapaxrepucTuKy caBpeMeHOr JpYIITBa HpefcTaB/ba Op3KMHA MOCIOBaMka, Ka0 U
CBUX OCTaJIMX MPOIeca BE3aHNX 3a HaIpeIaK U ONCTaHaK jeJHOT eHTHTeTa. TakBUM eH-
TUTETOM MOXKE CE Ha3BaTH JprKaBa, JIOKaJHA 3ajeHHUIIa, OpraHu3anyja OuiIo Koje Bpcere,
MOPOIHIA, Ka0 U TI0jeMHAIl KOjU MPEACTaB/ba HajMamy jeAWHHILYy Ip)KaBe M OCTAJINX
moOpojaHux cybjekara. 3a yCIeITHO OCTBAPHBAE Pa3BOjHUX ITHJbEBA, TOTPEOHO je MpH-
MEHUBATH U KOHIENT YCIIEIIHOT yIIpaBibama. [[paBUIHO yrpaBibame je CBAKO yCIeml-
HO YIpaBJbamke, OAHOCHO OHO KOj€ JOBOAH [0 ITO3UTHBHUX e()eKaTa, Kako eKOHOMCKHX,
Tako W JPYIITBEHUX, OMJIO Ja je y MUTamlby YIpaBJbambe JAP)KaBOM HIM OWIO KaKBOM
JIPYyTOM OpraHM3allijoM Ha HajmrpeM HuBoy. O03upoM na ce paj 6aBu NpoOIeMaTHKOM
yIpaBJbarka jeTHOM BEIUKOM IpxkaBoM y mepuny ox 1950. mo 2000. roguHe, b je
yKa3uBame Ha YCIEIIHO CIPOBOEHmE JHUICPCKEe CTPATETHje O HAjBIIMX 10 HAjHIDKUAX
WHCTaHIM y npeny3ehuma tagamme Jyrocnasuje, a kacHuje u CpOuje, kao pemyOuke.
Tanamssu TuaepH APKaBe CY, 6e3 MHOTO 3HaHa O CaBPEMEHOM MEHAUMEHTY, YCTIe/TH J1a
jenHy ci1abo pa3BHjeHy U paToM OIIyCTOLIEHY 3eMJbY, KakBa je ¥ Ouna Jyrociasuja, foBe-
JIy Ha BHCOK HUBO pa3Boja, 3a HenmyHux 30-Tak roanHa. Y cBOM HajOOJbeM IIEPHOY pas-
BOja, TaJallkha Jyrocnasuja je nMaja KOHKyPEHTCKH MOJI0XKaj, I[peMa OCTaIIM 3eMJbama
EBpomne u cBera. Y panmy je mat mpuka3 pas3Boja Jyrocimasuje, ca moceOHHM OCBPTOM Ha
npexyseha kao mpuBpenHe cy0jekTe 1 HOCHOIIE eKOHOMCKOT pa3Boja.

IIpeny3ehe kao npuBpennu cydjexrt y nepuoay a0 1950. ronune

[Ipe gpyror ceerckor pata Jyrocmasuja, kao u CpOuja mMane cy cBa obenexja
HEepa3BHjeHUX arpapHHX 3eMasba. [10JbONPHBPEIHO CTAHOBHUIUTBO j€ YHHWIIO BHUIIE
o1 ¥ yKyIHOT CTaHOBHHMIITBA 3eMJbE, 0K je HHAYCTPHUjCKa MPOU3BOAA OnIa ci1abo
pa3BHjeHA U HEOpraHW3oBaHa. TeMIIo MPUBPEIHOT pa3Boja OMO je BeoMa CIop, Te Kao
TakaB HUje MOTao J1a U3MEHY NPHUBPEIHY CHTYAIH]y U NPHUBPEIHY CTPYKTYPY 3€MJIbE.
[Ipoceuna roguimka CTOMA pacTa HAIIMOHAIHOT TOXO0TKa Y pa3no0sey ox 1926 mo 1939.
roguHe U3HOcwiIa je camo 2,1%, a To je OMIO TeK HEIITO BHIIE O CTOIE HPHUPOIHOT
IpHUpamnTaja CTAaHOBHUIITBA. Pa3apame y ApyroM CBETCKOM paTy jOII BUILE Cy yTUIIAJIa
Ha 3a0CTajame y MPUBPEIHOM pa3Bojy. [Iputom je Jyrnacasuja nsrybuia oko 11% cra-
HOBHHUIITBA, JIOK je TYOuTaK HapoxHOr OorarcTBa M3HOCHO 17% yKymHHX TyOUTaKa u3
JpYTor cBeTCKOT para.’ 3 oBuX pasnora, OUIIO je mpeKko moTpeOHO OOHOBUTHU 3eMJbY H
CTBOPHTH MPEAYCIOBE 3a Mpesia3ak Ha IUIAHCKY U3rpajiby MpUBpele, Kako O ce CTBO-
puia MatepujanHa 0a3a 3a TOpacT JKUBOTHOT CTaHAapaa cTaHOBHHINTBA. Haciehena
3ao0cTajia MarepujaiHa 6a3a 1 BeJrKe noTpede 3a yOp3aHM NPUBPETHIM Pa3BojeM, Mpy-
*kaje cy Masie MoryhHoOCTH 32 N000JbIlIakhe )KUBOTHOT CTaHAap/ia CTAHOBHUILITBA 10CIIe
para. OBo je mepuoj LHEeHTPAITUCTHYKOT CUTEMa YIpaBJbamka, KOjU je Y MOCIepaTHOM
nepuoay OMo HykaH 300T HHUCKOT HHBOA IPOW3BOJHHX CHAra M KOjH je NMpeicTaBibao
npenasHo pewewne. HakoH I cBeTckor para HacTyna nepron noceOHO HHTEPECaHTaH 3a
3eMJbE COIHjaIMCTHYKOT CHCTeMa, KakBa je Omia u Jyroncasuja. Taj mepuox HOCHO je
Ha3WB ,,paJlHI Xepon3aM™, a MPUIIaTa0 je CBECTH ca UAEjOM J1a 0OHOBA 3eMJbE MPECTa-
BJba MPBHU KOPaK Ka cBeoOyXBaTHOj 00HOBH. 300r Tora je 6usao moryhe ma ce 10 kpaja
1946. o6HOBHU caoOpahaj Ha >KeJIE3HUIM U BEJIHMKH €0 KallalluTeTa y WHAYCTpHjU. Y
OJTHOCY Ha IIpeipaTHH Nepuon, oOHOBJbeHE cy cienehe nmpuBpenHe rpane crape Jyro-
cliaBwmje:

3 Jp raxan J., XKusorau crangapn y Jyrociasuju, [odyc, 3arpe6, 1974, ctp.37
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1. enekrpounmycTpuja 100%
2. HadTHA MHAYCTpHja 90%
3. MHIYCTpHja KoXe 90 %
4. mpexpambeHa UHIYCTpH]ja 80 %
5. XeMHjcKa HHAYCTpHja 50 %
6. IpBHA UHIYCTPHja 40 %
7. rpaljeBUHCKa HHAYCTpHja 40 %

Konduckanmjom npenyseha u ony3umMameM paTHe JOOUTH MPELLIO je y JpKaBHY
cBojuny 80 % wuHaycTpuje, OaHKapcTBa M rOTOBO CBa TProBHHa Ha Benuko. Kondwuc-
KOBaHa cy He camo jgomaha mpenyseha koja cy Ouia y BIACHHUIITBY CTPaHHX KardTa-
mcrta, Beh u mpexyseha umju cy BiacHUNIN OWIM CTpaHIM. 3a Op)KH OIOpaBaK 3eMJbE
moce0HO je BaXKHO IITO Cy /1Ba HajBeha pyAHMKa INIEMEHUTHX MeTaia ,,bop* u ,,Ipemruaa™
Bpahenu JyrocnaBuju nocjie Beoma Jyre eKCIUIoaTalje o] CTpaHe CTPaHUX BJIACHHKA.
Jpyra HarmoHanmu3aiuja 00e30eauia je MyHO HCKOpHIThemkhe CBUX MPOU3BOIHUX Kara-
mureTa. Tume je OMO OCTpameH yTUIIA] CBAKOT, 11a ¥ CTpaHoT KanuTaia. M3pana [Ipsor
NETOrO/INIIIbET TUIaHA KpajeM 1946.roauHe, BpIIeHA je Y YCIOBUMA (OPMHpPAHOr CO-
IIHjTMCTHYKOT CEKTOpa y KOjeM Cy Omia OKyIUbeHa cBa Ipeay3eha. Ymopeno ca oBuM,
CTaJTHO je pacTao Opoj 3amociIeHuX U To y neprony ox 1945-1948. roqune ca 461.000,
Jo nudpe on 1.662.700 3anocnenux®. [Inanupana cTomna pacrta y HHAYCTPH]CKUM Ipe-
ny3ehuma ouna je 2,5%, a octBapeHa 6,3% Ha rOIUIIEBEM HHBOY. Benuka yiora, umak,
MpUIajia PyKOBOICTBY, TaXAIIEHM JMPEKTOPHMA npez[y3eha KOjU Cy CBOJUM OpraHu3a-
I_[I/I_]CKI/IM crocoOHOCTUMA TTOHEKa]] HaJAMAaIuBail U cBoje MoryhHoctu. Hucy mocyc-
Tajajd, WITO je Ha 3aloCiIeHe MOCeOHO IMO3UTHBHO JenoBano. LlIto ce mosponpuspene
TH4e, arpapHoM pedopmom u3 1945 .rogrne 3eMIbHITHA MaKCHMYM je onpehen Ha 25ha.
Onysumame cpescTaBa 3a MPHO3BO/EY M3 BIACHHIITBA OHUX KOJU Cy KOPHCTHIIH paj
JPYTHX, UMaJIO j€ CBOj COLMjaTHH ¥ MOJIUTHYKU CMHCAO.

VKHHYTH Cy PEeHTa U NpOGHT Kao eNeMEHT eKciuioaTanuje’. Paquuim y uHayc-
TPUjH, TOJHONPUBPEIN M JIPYTUM ACIATHOCTUMA OCIO00leHH ¢y HajaMHOr omHoca. Y
BpeMe Jp>KaBHOT COLIMjalin3Ma, WM KaKo Cy I'a HeKH Ha 3a1ia1y 3BaJii ,,peBOITyLIHOHAPHH
eraTn3aM™ , HHje OMJIO pa3iiiKa Kako y HadMHYy XXHBOTA Tako M y CTaHAApAy CTaHOB-
HHUIITBA. bUIo je To BpeMe BENMKUX OfIpHLakha U BEJHKE MOKPTBOBAHOCTH PYKOBOJIH-
Jana ¥ cBux 3amociieHnx. CaMo Tako MOXKEMO 3aMHCIMTH MOHOIION BIIACTH Y BoI)eH,y
npuspezae’. [IpBu mopa3 aqMUHHUCTPATHBHH COLIMjajn3aM je MOKHBEO MPH MOKYILIAjy
NPUCUITHOT YKU/Iakha CHTHE POOHE MPOU3BOE Y MOJBONPHBPENH, O] Yera je )KuBesa
BehnHa craHoBHHIITBA. Y Jyrocnasuju je 1949.rom. mpemys3era akigja mocTerneHe Ko-
JIeKTHBHU3aLH]je MoJB0IpHUBpene. bp3o ce oBo okaszano kao eKOHOMCKH, 11a ¥ ITOJIUTHYKH,
norpeman kopak. Kao nocnenuiia, 1o1muio je 10 omnajiamba MnoJbONPUBPEIHE TPOU3BOILE,
U TO Y TPEHYTKY CHa)KHE MHIYCTpH]jajH3alije 3eMJbE U EKOHOMCKOT pacTa, a y Bpeme
OCTBapHBama MPBOT M CBAKAKO HajaMOMIIMO3HH]ET METOTOIUIILET MPUBPEIHOT Pa3Boja.
Beh 1953.ron. pacmymTere cy cesbadke pagHe 3aipyre.

4 Jp bunanguh J1., Camoympasisame 1950-1970, Pan, Beorpaxn, 1974., ctp.17
5 Kpumuja 1., Uenycrpujamusanyja Jyrocnasuje, Ekonomckn uactutyt, CapajeBo, 1961., ctp. 25

6 Jpynosuh M., CamoynpasHa nemokparuja, BUI'3, Beorpax, 1972., c1p.38
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KoJsiekTiBHA oAroBopHocT npeay3eha u ysohemwe
camoynpassbama 1950.roqune

[Mupoxka aknuja 3a meOUpoKpaTH3aNndjy W JCHCHTpannu3anujy nocrojeher cucre-
Ma, HapoOdHTO Yy IPXKaBHOM amapary, Omia je TIOKpeHyTa, IIpe Hero IITO je TPBH 3aKOH O
pamTHIYKOM CaMOyIIpaBJbamy n3mmacad y Case3Hoj ckymmuTaHH 27.jyHa 1950.rom.,. [Ipn
yBohemy Pamuuukux caBera, ykeJba je OMiIa 1a Ce YHEeCEe HEIITO HOBO Y IpOorpam Coluja-
JIMCTUYKE M3rpajibe. Y To BpeMe MoTITyHe u3oianuje ca VMcroka u 3anaza, 23% HanpoHa-
HOT JIOXOTKA M3/]BajaJio Ce 3a HapoIHy oJ0paHy. YBoleme caMoyIpaBibamba HHje TOTE30M
nepa yKJIOHIIO aJMUHUCTPATHBHH COLIMjann3aM U OupokparusaM. [Ipenaja npenyseha Ha
yIpaBJbamke PAJHAIIMA HUje MOIIa oiMax OuTh mpompahieHa CTBapHOM W €()EKTHBHOM
KOHTPOJIOM U y4ernheM y pacnofeny BUIIKa paja. [{pxkaBa je U Jajbe HacTaBuiIa Jja Urpa
BEOMa 3HauajHy yIIory y npeay3ehnma y CMUCITY YCIIOCTaBJbatba IPaBHUX M €KOHOMCKUX
TpaHMIla Y OKBUPY KOjUX Cy JenoBaiu Pagaudky caBetu. Y nepuony on 1950.roqune mo-
110 je 1o noBehama KoeuIMjeHTa 1 CToIle pacTa Kako y APYIITBEHOM IPOM3BOY Tajla-
1 JyrocnaBuje, TAKO U y IPYLITBEHOM CEKTOpPY. YBOlere PalHHYKIX caBeTa 3aXTeBaIo
j€ M3rpa’ky HOBOT MPHUBPEIHOT CHCTEMa KOji OM OpraHMMa caMOyIpaBJhamka OMOTyhro
Bely camocTaiHOCT 1 ciobony aknuje. bumo je morpedHO n3MeHnTH nocTojehn cucteM
IJIaHUPama, pacozene J0X0TKa ¥ HarpahuBama mpeMa paay. OBo je 3aXTeBajo HOBE Ofi-
Hoce n3Mel)y qpkaBHUX opraHa u npeay3eha. CBe BHIIE je 10 U3paxkaja JoJla3mia JINIHa
criocoOHOCT JipekTopa. Maxko je mpxasa uMana Hajeehy ymory y yop3aHoj HHIyCTpHja-
JIM3aLyju 3eMJbe, OHA HUje mpeny3ehrma mponrcHBaia IIAHOBE pajia v LIeHY IPOU3BO/IA.

Tab6ena 1. Koedunujent nosehamwa u croma pacra ox 1950-1980.

Koeduumnj Crona pacra-y %

S S S S

= 2 ) S ES

1980. eHT ES - - D n

yMpa. | noseha ma hry I o = 2

n 1980/1950 o 2 2 2 2

-
JIpyIITBeHH ITPOM3BOL - 381,5 6,0 6,2 6,5 6,3 5.8 5,6
YKYITHO

JIpyLITBeHH CEKTOP 330,4 7,4 6,9 6,8 7,5 6,4 6,4

WHauBUTyaIHu CEKTOp 50,9 2,7 34 5,6 2,2 2.4 1,8

Wnpycrpuja 149,3 12,9 8,9 11,2 8,1 7.4 6,8

Tomonpuspena, po. 51,0 27 34 5.9 1.6 2.6 2,0
BOJIONIPUBpPEIA

IIymapcTBo 3,1 1,0 0,1 -3,6 1,1 2,2 1,6

I'pahesunapcto 42,7 4.4 5,1 1,3 8,4 5,6 7,4

Cao6pahiaj 31,8 6,8 6,6 7,6 6,9 5,4 5,1

TproBuHa 1 YOCTUTEIHCTBO 77,6 8,5 7,4 8,5 8,3 5,4 5,1

Ocraze npowssozme 25,8 6,4 6,4 6,1 6,3 6,7 6,8

| IE€JATHOCTHU

W3zBop: YrpaBssame npeay3ehem Kkao yciioB eKOHOMCKOT pa3Boja, ayTop:
Jp Muxajnosuh /1., Bop, 2007.

VY rommHama Hajeeher mputicka Ha JyrocnmaBujy, moOpa opraHmzanyja mpemyseha u
YCIEIIHO ypaBJbame, TaBajio je oope pesynrare. Y meprony 1o 1960.roqmHe mHIyCTpHjcKa
MPOM3BO/IERA Paciia je TI0 W3y3eTHO BUCOKOj CTOIH Of rpeko 11,2% romuiiibe, moJbOpUBpeI-
Ha MPOM3BO/IEbA IO CTOITH OJI OKO 6% TO/IUIILE, TIPOU3BO/IEHA JPYLITBEHOT CEKTOPa 10 CTOIHN
Gy 7%, a yKynaH ApYIITBEHH MPOU3BOL MO cTommu o 6,5%. Taja cy ce jaBibaimd U of-
pehenn npobneM, Kao IMTO cy TeHACHIMjE Y eKCTEH3MBHOM NPUBpehHBamby yIONIBABABEM

7 360pHuK panosa, 30 roxuHa caMoIynpaBibamka, beorpan, 1981., n3name 3aBoza 3a CTaTUCTHKY,
crp.79.
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HPETeXKHO HeKBaTM(HKOBaHE pajiHe CHAre U CJ1.. PaHuj1 cucTeMH yripaBibamba, KaluTaiCTHY-
k1 10 1941.romuHe 1 corpjancTidky nociae 1945 romuHe (aIMUHUCTPATUBHU CUTEM yIIpa-
BJbarba Y COLMjTHCTHYKO] IPUBPEH ), UMaJIU Cy CYIITHHCKE Pa3IIHKe U 3aje/THAUKE CIIEMEHTE.
CymTHHCKa pa3iiKa orieialia ce y KapaKTepy CBOJUHE HaJl CPEACTBMMA 3a MPOM3BOILY U
PacIIONENH ¥ pacloliaramby BUILIKOM Pajia i JOXOTKOM Y LETHHHU. Aty 00a cucteMa (yHKLuje
yIpaBJbarba U M3BPIICH:a OCTajy U 1ajbe U3BaH M M3HA] PaHUKA, TAKO JIa PaTHULH HH Y jea-
HOM CJIy4ajy, HeMajy HelocpenHy 1 oIydyjyhy yiory y yrpasbamy. Y CHCTEMY PaIHIIKOT
CaMOyTIpaBJbarba J0J1a3u 0 IyHor ociobahama pasa, 10 chajama (QyHKIHje YIPaBbaba U
(hyHKIMje M3BpILEHa y pykama pagHrka. OCHOBHA Hauesa KOJIGKTHBHE OITOBOPHOCTH PaiHHU-
Ka y CHCTEMY COLMjAJMCTHYKOT YIPABJbakha, KAPAKTCPUCTUYHA 32 TIEPUOJ CaMOYTIPaBIbatba
cy: Oma 1a CpelcTBa 3a MPOU3BOIEDY HOCTAjy COLMjaTMCTHYIKA APYLITBECHA CBOjHHA, PaIHULIH
Y YAPYKEHOM pajly OCTBApYjy CBOj JIMYHM MaTEpHjaJIHA U MOPAJIHU HHTEPEC, T¢ J]a OCHOBHA
Havesa caMOyTIpaBHOT crcTteMa 00e30el)yjy paIHrKy paBo Ha jeTHaKe YCIIOBE pajia, OHOCHO
Jia paJHKIM OCTBAPY]jy IpaBa y pajy, yIeCTBy]y y pe3y/ITaTuMa paja, pa3Bojy npemy3eha, a ca-
MMM THM Cy IMaJI 3arapaHTOBaHO ITPaBO Ha EKOHOMCKY, COLIMjaTHy 1 JIMYHY CUTYpHOCT. Paj-
HULIM CY YIIPaBJbaJid TPEeKO CBOJUX M3a0paHMX MPEACTABHUKA Y OKBHPY PamHUUKUX caBeTa,
any ¢y npey3eha pasnuuKTo NOCIOBalIa y 3aBUCHOCTH OJI TOra KaKBH Cy OWITH PYKOBOIHMOLI.
JloOpu 1 ycTienHI PyKOBOIMOLM Cy CTATHO HANPEAOBAIH M TOOHMjAIi KOMIUIEKCHH]E MOCIIO-
Be, OJI 3Ha4aja 3a 3eMJbY Y LIEIMHH. JIUpEeKTOp je MMao TpH IVIaBHA 3aXTEBAa U TO: EKOHOMCKO-
TEXHUYKE 3a/1aTKe, MIHTEH3UBHOCT 33/1aTaka M CILIETa OKPYKekha, APYIITBEHE 3aXTEBE, Kao IITO
Cy aKTUBHOCT PaJIHOT MeCTa, KOMyHHIIMPAhe C Pa3HUM CTPYKTypama M Ha4WH peasm3alyje
aKTHBHOCTH M Beza. [locao mupekropa 6no je muHamuyan. [lonokaj qupekTopa 3aBHCHO je
OJl MPOMEHA Y Pa3Bojy JAPYIUTBEHUX OIHOCA M CaMOyIpaBHe opraHu3auyje. Of yCremHOCTH
PYKOBOheHa 3aBHCHO je Hapeaak npemy3eha 1 eKOHOMCKH IPOCIICPUTET. YCTIITHH PYKOBO-
JIFIOLTF CUMOOJTIIHO Cy HarpaljuBanu OMI0 y HOBYAaHOM CMHUCITY WIIH y BUAY NpH3Hama. VHa-
ye, GyHKIMje pyKoBohera Ouiie Cy OpraHiu30BaHe IpeMa OpraHH3aliOHMM HUBOMMA, JIOK CY
onHocH Meh)y pykoBoMOIIMMa OHITH 3aCHOBAHU XHjSPAPXHUjCKUM OJTHOCHMA KOMAHIIOBamba, Tj.
0710310 Ha JI0JIE ¥ OATOBOPHOCTH 010370 Ha rope npema JMpekTopy npexyseha. Akrenar pas-
BOja y IPBUM TOJHAaMa YBol)eEa caMOyTIpaBIharka CTAaBJBCH j€ Ha Pa3B0j HHIYCTPH]E IITO ce
MOYKE BUIIETH 13 Tabema 2 u 3°.

Tabena 2. Pa3Boj y npBuUM roguHama caMoyIipaBibama y JyrociaBuju— HHIYCTpH]ja

0 rpaHama
Pen. op. I'pana uaaycTpHje 1947. 1955S.
1. Eneprercka uamycrpuja 10,6% 12,2%
2. Basmuna nuagycTpuja 30,9% 45,6%
3. IpepahuBauka uHIyCTpUja 42,2% 58,5%

Tabena 3. Pa3Boj y npBUM rofrHaMa caMOyIpaB/baba — HHIYCTPHja YKYITHO,
CpeZCTBa M MaTepHjaj

Pen. Toguna

op. 1952. 1953. 1954. 1955. 1956. | 1957.
1 Wunycrpuja yKymHO 164 183 208 242 266 311
2 Cpeacta pazia 582 757 785 917 971 1127
3 Marepwujai 3a pernponyKIHjy 156 169 193 228 255 292
4 | lorpomxa poda 142 160 184 207 230 279

N3Bop: YipaBibambe npenyselieM kKao ycJIoB €KOHOMCKOT pa3Boja, ayTop:
Jp Muxajnosuh /1., Bop, 2007.

8 Ip Muxajnosuh [I., Yirpasmame mpenyseheM Kao ycIoB eKOHOMCKOT pa3Boja, bop, 2007.
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ITpomnsBonma 1o rpaHama, je KoJ cBUX rpaHa nosehaHa 3a aBa u BuLIe IyTa. [lo-
mTo Kao 0asza ciyxu 1939.romuHa, BUCOKM MOPACT MHACKCA OMBa MOCIICANIA U HUCKE
nonaszHe ocHoBuue. Mmnak, na Ou ce crpeywniia aHapxuja y IpOU3BOAIH, IpXKaBa je U
JlaJbe JIpXKajla y CBOJUM pyKama IpHUBpeIHa KpeTama, oJpehuBameM OCHOBHHUX IPO-
Mopuyja y MpOU3BO/IbH, PACIIONENN M pa3MeHH, opehuBameM BHCHHE IUIaTHOT (HOHAA
aKyMmyJandje U IpymuTBeHHX (OoHIoBa 3a cBa mpemy3eha. Ox ykymHe Mace aKymysa-
uje npexny3ehnMa je cTaBJbE€HO Ha pacnonarame ox 2,8% 1o 16,8% mpema rpanu xojoj
npunanajy. Ouewyjyhu U3 naHamnme MepcreKTUBe HOBH MpUBpeAHU U3 1952.roauHe,
MOXKE C€ aKJbY4MTH JIa je, y TOIIey IIpaBa U caMOCTAIHOCTH IPUBPEIHUX Tpeny3eha
y onpehuBamy NMpON3BOAHE, KAPAKTEPHUCTHYHO OMIIO TapaHTOBabE CPE/ICTaBa 3a JINUHE
JIOXOTKE y BHCHHH U 710 90% maTHor (hoHIa, YKOIHMKO 300T ITOCIOBHOT HEyCIexa mpe-
ny3ehe HHje MOTIIO J1a IIOMMUPH TIIaTe.

YeraBHa peuiema u3 1989.ronune

OcHoBHa KapakTepucTika 80-MX roguHa Ouia je Ta ITo ce Mocie JOHOIeHma 3a-
KOHa 0 YIpy>XeHOM paxy cBe o 1989.romuHe Taj 3aKkoH HHje MEHao U JIOTYE>aBa0. 3eMipa
je u masee Oenexxnina ekoHOMCKH pacT. Taxo je y 1980.roguHu PIH,Z[yCTpPIJa octBapmia 20
myta Behy mpomsBommy Hero 1939.roaune. bpoj pagnuka y uaaycTpuju nmosehao ce on
300.000 y 1939.rogunu Ha oko 2,16 munnona y 1980.rogunu. Y I/IH}IyCTpl/I_]l/I pamu 9,4%
YKYITHOT CTaHOBHHMINTBA 3eMJbe. J{pymTBeHu nponsBoa uHAycTpuje y 1980.roqunu ynHu
40% yKynHOT ApYLITBEHOT IIPOM3BOJA 3eMJbe. MIHIyCTPHjCKH MTPOU3BOAN Y U3BO3Y LiElie
3emsbe yuecTBoBaIM cy 1980.romune ca oko 94%. o yuenthy y nmpousBonmu, U3B03y U
6pojy paaHUKa HHAYCTpHja je Orta Boaeha IemaTHOCT jyrocioBeHcke npuspene’. Y mepu-
oy 1950-1980.ronuHe HHAYCTPHjCKa IPOU3BO/IHHA j€ opacia oko 12 myTa, 1o MpocevHo)j
roauiimoj cromu ox 8,6%. Ox 1950-1960. romuHe mMpou3BOImBHa je pacia Mo CTOMH Off
10,1%, y necetoropuimem nepuomay o 1960-1970. ronune, y npoceky 3a 7,3% roauiie,
a oz 1970-1980. roqune 3a 7,4%. Y nepuony oxn 1970-1980.rognHe nHmycTpHja ce cycpe-
Taia ca TermkohaMa, HacTalIuM ycJlell 3a0CTajarba IPON3BOAE CHPOBHHA Y 3MJBH B 300T
CBETCKe eHeprercke kpuse. Hacramm cy u 6pojau mopemehaju y mocinoBamy U yCIOBUMA
3a yB03 1 u3B03. [locne noHomema 3akoHa 0 yapyKeHoM paxy u3 1976.ronuHe clieansio
j€ HOpPMaTUBHO NpuiarohaBame KPeAUTHO-MOHETAPHOT M OaHKapCKOI' CUCTEMA, OJJHOCHO
CIIOJBHO-TPTOBHHCKOT ¥ JIGBU3HOT MOCIIOBamka 3eMibe. Ocurypaajyhu 3akoHn Koju ce of1-
HOCHJIM Ha oOJlacT IIeHa W TPOIIMPEHe penpoayKuuje ycBojeHn cy Tek 1981, omHocHO
1982.roquHe. Y TakBUM OKOIHOCTHMA je ycBojeH 1983.roguHe [IyropodHu mporpam exo-
HOMCKE CTaOWIIH3aIlHje, KOjH je IPeICTaB/hao IPBO 3BAaHMYHO PaJNKATHO KPUTHIHO TIpe-
UCIIUTUBAKE CAMOYIPABHOT cHcTeMa ycBojeHor 70-uMX ToiMHA MPOLUIor Beka. ,, OCHOs-
He UHmeHyuje 0emasmHoe ypoanucmuukoe niana ouie cy agupmayuja poore npuspeoe,
0ejcmea mpIHCUUHO2 MEXAHUIMA U eKOHOMCKe NPUHyOe, Kao U pyulerbe npumama uoeouno-
2uje u norumuxe Hao exoHomujom.  MehyTuM mporpam ce I0CTa TEIKO CIIPOBOIHO 300T
pasuux ormopa'’. Cse je BuIlle OMITO BUIJBHUBO 1A Cy jadajie CHCTEMCKe OIIoKaze, 003upoM
JIa je COIMjaTMCTUYKN CaMOYTIPaBHH MIPUBPEIHU CUCTEM OMO KOHCTHTYHCAH Kao HepoOHa
1 aHTHTPXKHIIHA conyrja. CrcTeM yapy»KEeHOT paja je, J0KHBJbaBajyhu T3B. ,,KO3METHY-
Ke mpomeHe™, cBe 10 1988.romxuHe ycnesao aa ce oapku. JlyrorpajHoCT eKOHOMCKE Kpr3e
Kao M FHEHO 3a0IITPaBambe J0BEIN Cy JI0 HAITylITamba 3aKoHa O YAPYKEHOM paiay Kpajem
1988.roquHe 1 10 aMaHAMaHCKe Kopeknuje Yerasa u3 1974.roqune.

9 CaBesnn 3aBoj 3a cratuctuxy, beorpan, 1981., ctp. 84.

10 JIp Mapcenosuh /I., Exonomuka Jyrocnasuje, Exonomcku ®akynrer, beorpan, 1999., ctp. 195
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Jlomwio je Bpeme Jia ce mpercnuTa caMoylpaBHa eKOHOMCKa TIpakca Jyrociasuje.
Moskzia je HajHeraTHBHUJU TPEH]I Y TaIallib0j IIPUBPEH OCTBApEH KpajeM 80-THX rou-
Ha, KajJa Cy. Ie3UHTErpallioOHH TPOIECH 3aXBaTHIN 3eMJby. [TaBHH pobieM mpeacTa-
BJbAJIU CY jJYTOCIIOBEHCKH JyTOBH ITpeMa HHOCTpaHcTBY. Jlok cy y cBety jayaine mehyHa-
poxHe KoMIaHuje, MeljyHapoaHa npery3eha 1 MIITHHAIIMOHATTHE KOMITaHH]jE, jYTOCIO-
BEHCKH OOJMIIM OpTaHH30Bama Cy ce ,lemann Ha OOYP-e, koje cy moHerae JoHene
BUIIE IITETES HETO KOPHUCTH.

,,Yuemihe yapyxeHOr pajia y pacrojenu J0X0TKa IPYIITBEHOT CEKTopa IIpUBpee
u3Hocwio je 1974.roqune 68,2%, a 1984.ronune 63,2%, YUCTH JTHUYHH JTOXOIH Cy Y TOj
pacniopenu nanu ca 40,5% na 37,6%, 3ajennnuka norpomma y OOYP-uma ca 7,6% Ha
7,0% , akymynauuja ca 17,7% na 15,9%'"". Ce je nponanano ocuM ydenrha 3ajeJHAYKE
U OMIITE IOTPOIIKE Koja je nopacia ca 31,8% ua 36,7%.

OBH oJaIy TOBOPE Jia ¢€ JOXOJAK CBE BHILIE OTYHUBAO O IPOM3BOIIE U IIPOU3-
Bohaya. Y To Bpeme, TOHETH Cy MHOTH 3aKOHH Kao IITO Cy 3aKOH 0 mpeay3ehuma, ctpa-
HUM YyJjiarambnma, 0 JpYUITBEHOM KalluTally U 3aK0H 0 OCHOBHHUM ImpaBMMa U3 pajaHor
olHOCa. 3aKOH O OCHOBaMa ITOPECKHUX CHCTEMa je TpeOallo 1a pely BaskaH CETMEHT eKO-
HOMHje, aJli je JyTro OCTao y CKYNIUTHHCKOj npoueaypd. HoBo y OCHOBHUM mocTaBKama
MIPHUBPETHOT cucTeMa Omio je npedysefie. [Ipenysehe je Omio ocHOBHA O0a3W9YHA OpraHU-
3aIMOHA jeANHUIIA IPYIITBEHE PETPOAYKIIHje B OCHOBHU €KOHOMCKH cyOjekT. JJoOuT je
MocTajia MOTHB MOCJIOBHE aKTUBHOCTH NpeAy3eha u moTBp/a yCHeuHOCTH Ha TPXKHIITY.
3akoHoMm o mpeny3ehy cy ce orpaHuymiie ynpaBibauke (QYHKIM]je ¥ CaMOYIPaBIbarbe,
OIIHOCHO MEHalIMEeHT 1 Ha130p. OBaj 3akoH MPH3HABAO je YeTHPH BpcTe npeayseha, u To:

- npedysehe y opywmeeroj céojunu (OpymTBeHo npenysehe, jaBHo mpemxysehe,

JICOHNYApPCKO APYLITBO M APYLITBO Ca OTPaHMYEHOM OIrOBOPHOIIY)

- npeodysehe y meuwogumoj ceojunu (JEOHAYAPCKO IPYIITBO, APYLITBO Ca OTpa-
HUYEHOM OJrOBOPHOIINY, KOMaHIAUTHO APYIITBO, APYIITBO Ca HEOTPaHHUYE-
HOM OroBopHoIhy neoHudapa(wiaHoBa)),

- npedysehe y npusamnoj ceojunu (npuBatHO npenysehe, kao u npemysehe ca
OrpaHUYCHOM OATOBOpHOLINY, KOMAHAWTHO IPYIITBO, jaBHO mpeny3ehe koje
HOCITyje MPUBATHUM CPEICTBHMA M JPYIUTBO Ca OTPAHHYCHOM CONUAAPHOM
oxrosopHomhy) u

- npedyzehe y 3a0pyxcnoj ceéojunu (3ampyxHo mnpemaysehe, ICOHHYAPCKO
JPYLITBO, APYIITBO Ca O'PAaHUYEHOM OJrOBOPHOIINY, KOMaHAUTHO JPYLITBO,
JPYLIITBO Ca HEOTPAaHWYCHOM COJIMJIAPHOM OJroBOpHOIINY WiIaHOBa Kajaa
MOCIYjy 3a/py’KHUM CpeJCTBUMA)'?,

[o mpu myT je y Jyroncasujuj ox Il cBerckor para 3akoH u3 1989.ronune u3jen-
Ha4uo ApYLITBEHO, IIPHBATHO, MELIOBHUTO U 3aApyKHO npexnysehe. [Ipokiaamosao je Tp-
KHIITE W TOCEOHO MOjaCHUO TPXKUILTE paja, TPXKUIITE pode M TPXKUIITE KaruTaja.
TemesbHa PEKOHCTPYKLIMja CBOJUHE OIIPEebeHa je YBOhemheM BIACHUYUKOT IUTypaliu3Ma
1 KOPEKIMjOM TPaJMIMOHAIHOT CXBaTama O 3Hauajy JOMUHAHTHE yJIOTe W TO3UIHje
JPYLITBEHOT BJIACHUINTBA Y KOPUCT PaBHOIPABHOT TPETMaHa pa3sHUX OONUKA CBOjUHE.
TpchcpopMaqua CBOjHHE HIIIJIA je Y MPAaBILy [Ia C& OMOTYhH PEHOC MMOBHHE M KaIUTa-
JIa U3 jeTHOT BIACHUYKOT OHOCA M OOJIMKA y IPYTH, Kao HOBOT MPHCTYIIa peMa IpHUBar-
HOM CEKTOpPY U BJIACHHIITBY U HEroBoj Behoj 3aCTyN/bEHOCTH Y eKOHOMCKUM OJIHOCHMA.

1 Jp Mapcenosuh /[I., Exonomuka Jyrocnasuje, Ekonomckn ®akynrer, beorpax, 1999., ctp. 197.
[p asnosuh [., Crojanosuh 1., Ko pagruke nosesyje maxkanm xonuma, bUI'3, beorpax, 1994.,
ctp.17

2 IMurupano neno, ExonoMcka kpu3sa u npymrseHa pedopma, crp. 198
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Jomr yBek je Omo moMMHAHTaH OONMK CBOjUHE JAPYIITBEHOT Tpemy3ehe, Koje je u camo
IpeTpreno OUTHE IPOMEHE y OpraHU3alMOHOM Ionieny yBohemeM YIpaBHUX 0oxdopa.
Ha cimum 1 mpuka3zana je opraHu3anyoHa nema yrpasibamba JpyLIITBEHUM Ipeay3ehem,
KpajeM ocaMJIeCeTHX roinHa.

Cnwuka 1. Opranu3annoHa 1eMa 1 CHCTEM yIpaBibamba APYIITBEHNM Npeny3ehem

YopaeHH
onbop

Faguuurn
caBeT

CexTop Tenepanun ClexTop
OHDEKTOR OHPEKTODR OHPEET oD

ITponsECOHE CEKTOR
TexHUYEHE DHEEKTOD

IToroucKkn
OHPEETOR
[

e d

COoeLEREa

HU3Bop: Ynpaeibame npenysehiemM kao yciioB eKOHOMCKOT pa3Boja, ayTop:
Jp Muxajnosuh /., Bop, 2007. ctp. 172.

Hajsehy nenoymuiy 90-THX roauHa Mmpoluior Beka HUje IpejcTaBibaia 0ojasaH
o1 TpaHcdopmalrje IpyITBEHOT BIACHUINTBA Y IPYIITBEHH Kanutai Beh naentuduka-
1Mja mumynapa e1acmu.

[Ipeobparkaj BIacCHUIITBA U3 IPYIITBEHE CBOjUHE ¥ HEKE ApyTe 00MHKe (IPUBaTHH,
MEIIIOBHT, 3aJIpy>KHU WK ApKaBHM) OHMO je MOTHBHCAH TEXXHOM Ka moBpahajy edukac-
HOCTH yIpaBJbaba, pacta u pa3soja. Beh kpajem 90-Tux romuna oceTrsia ce cTarHaiuja
Y MHAYCTPHjCKOM PACTY, LITO j& JOBEJIO JI0 EKOHOMCKOT 3aCT0ja Y pa3Bojy Hallle 3eMJbe.
Tokom 1991.ropuue y Jyrocnasuju je u3duo rpahaHcku part, a mojeuHE perryoanke cy
MpOTJIacuiie jeHOCTPAHO OLEIUbEHhe. Y HEKHMM OOJlacTUMa HOBE Jp)KaBe Cy Ipey3ene
yIpaBJbauke WHIEPEHIMje HaJl apuHOM, MOHETaMa, IOpe3nuMa, O0paHu, MONUIHIjU U
np. Y mehyspemeny, 1992.romuae Cp6uja u LipHa [opa cy ce onpenennie ga xuBe y
3ajeqHIYKOj apkaBr. OCHOBHO SKOHOMCKO OIpPEIe/behe OMITO je HacTaBaK FeHEPaTHOT
npaBlia jyrocioBeHCKUX pedopmu Kpajem 80-THX romuHa, Tj. U3rPpaiha MOAEPHOT €KO-
HOMCKOT TPXHIITA. 3aKOH O IPOMETY U pacliojiaramy APYIITBEHUM KanuTaaoM u3 1989.
TOIIMHE, KOjH je paxukainHo npepalen cpeauaoM 1990.rogunae 3akOHOM O JPYIITBEHOM
KaluTalry, 110 IPBH MyT j€ HHCTUTYIIMOHAIN30BA0 IIPETHOCTABKE 3a NPUBATH3ALHU]Y ¥ jy-
rocioBeHcKoj nmpuBpenn. Pacran 6usme COP JyrocnaBuje 1 MHOTH HEAOCTAIA HETOBE
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MpaKTUYHE IPUMEHe yTUIaIu cy 1a ce y CpOuju moHece peHy6Jth<H 3aKoH 0 yCIIOBIMa
W TIOCTYIIKY IpPeTBapama APYIITBEHE Y Apyre o0JHKe CBOjHHE, cpeauHoM 1991.roxuHe.
OBumM  3aKoHOM y CpGI/I_]I/I cy onnm npezusnl')eﬂn paspahenn monenu npnBaTmaunJe
W3/1aBambe M IPO/Iaja akiija paau Mpojiaje APYIITBEHOT KaluTala, N3/1aBame akiuja Kao
nosehame KanuTaa, npoaaja npenyseha wnu gena, naBame y 3akyn u 1p. Jlok cy caBes-
HH 3aKOHH (haBOPH30BAIM BIIACHMYKY TPAaHC(HOPMAIMjy ¥ CTUMYJIATUBHO JEJIOBAIIM Ha
3arociieHe y npenysehy, 1oTie je pemyOonudky 3aKoH MMao 3a IHJb KOHTPOITY CIIpOBeie-
He TpaHchopmManuje u 610 MHOTO PECTPUKTUBHHU]H 3a JaJbu Npolec TpaHchopmaruja.
W3 tor paznora, BinacHnuka Tpanchopmanrja y 1991. u 1992.ronqunun craraupa, na o6u
ce MHTepec 3a MpHUBaTHU3aljoM Bpatno 1993.roguHe ynopeno ca eckananujoM Hajsehe
nHpamuje. OcTBaprBamkeM MOHETAPHE CTAOMIHOCTH M €IMMHUHALIN]OM HHQIaNHje 1mo-
geTkoM 1994.rogrHe cTBOpMIHM Cy ce 00JbH YCIOBH, aiil Kof npery3eha Huje mocrojana
’KeJba 32 U3MEHOM BIIACHHYKE CTPYKTYpe.

Kpaj exkoHOMCKOT pacTa 3eMJbe H CY0UaBaHe €A eKOHOMCKOM
KpHu30M Ha Kpajy XX Beka

ITocnenmwe ronune XX Beka KapakTEpUCTHUHE Cy IO TOME LITO CE MPUBPENA Cyo-
YHJia ca BEJIMKUM MPpoOIeMHUMa;
. HeylocTaTtak (PMHAHCHjCKUX CpPENCTaBa,
. HEJIocTaTak penpomarepujajija u CHpOBHHa,
. MHAYCTpHjCKa MIPOU3BO/IHha y CTATHOM ONaJamby,
. TIPUBPEIY CTEXXY AyroBama,
. rpah)aHe OcKyganuja ¥ HEMAaITHHA,
. paroBu y OuBmiM Y'Y penyOnikama,
. TIajl CTaHAapaa,
. HE3arocCJIeHOCT U JIp.

OB W —

OBO ce Jecuiio Kao MOCNIEIUIa HEONPaBIAHWX CAHKIWja HAMETHYTHX 3EMJBH.
3eMiba ce cyoumiia ca TEIIKOM €KOHOMCKOM KpH30M KpajeM XX Beka. CBe aIMUHHCTpa-
THBHE Mepe, YIPKOC NPOKIaMaIlfjy Jia je IyT M3Jacka U3 KpU3e BOAMO OCIIOHIIEM Ha
COIICTBEHE CHAre M Ha 00jeKTHBHE 3aKOHHTOCTH, HUCY jAaie oaroBapajyhe pesyarare'.
[TpeTxonHO onpenesbemne APKaBy MM TPHKHUIITE I0Ka3aJo Ce Kao HOTIYHO HeHCIpaBaH
nyT. [TocTaBipaso ce nuTame 1a M ce y U3y3eTHUM TEIIKUM TPeHYUMa Tpeda OCIOHH-
TH Ha CHAry TPJKHIITA WM Ha cuity Apxase? To je ympaBo 3HAYMIIO Ja, HAKO CE 3eMJba
3ajyaraya 3a TP)KHIITE U Behie eoBame eKOHOMCKUX 3aKOHUTOCTH, TAKBO 3aJIarame ce
HHje cMeno unaeanuszoBaru. [lokasano ce na je ycien paIKalaHO CIIPOBEAEHE IeleH-
Tpanu3aigje ApyImTBeHor kanuTtana u opojuoct OOYP-a ka0 Hocuana eKOHOMCKUX
OJTyKa, yJora TpXHiiTa OUTHO 3arnocraBibeHa. OCHOBHO IPaBUIIO Koje jeTpebasio Ha-
YUYHUTH, allid KOje BaXd MAaHAC je:,, [[oMUTHKa 1 momuTHYapu Tpeba Ja ce OKaHy Mpu-
Bpene'®.* IlpuBpena Tpeba jaa MmouiTyje caMo 3aKOHUTOCTU KOj€ jOj CTBapajy MOBOJhAH,
MPaBHO peryircaH mpuBpeqHu amOmjeHT. Capagma Hayke Y CBUM IOCIOBAMA paja U
yIpaBJbara a IIOT0TOBY y MPEJIOMHOM TPEHYTKY 3a JyrocmaBujy Kaja je Tpebaso casia-
JIaTH EKOHOMCKY KpH3Y, OMJIa je 0Jl HelpoleHUBOT 3Ha4aja.

3 Jp Iaenosuh [I., Crojanosuh U., Ko pamuuke nose3syje naxuum kouimMa, bUI'3, Beorpas,
1994., ctp. 7

14 Jp Maenosuh M., Crojanosuh U., Ko pagauke nosesyje naxxanm koHuuma, bUI'3, Beorpapn,
1994, ctp. 7
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VY npBu mran Tpedaio je nctahm poOHY MPOU3BONAY, jep poda yBakaBa moTpede
JBbYIIH, aJTd HE Cy0jeKTHBHO, Beh 00jeKTHBHO, MPEKO 3aKOHA TpXkuINTa. HannoHa He eko-
HOMHje, ONIITHHCKA 3aTBapama M ,,00ypu3aluja‘“ cy Heriae JOHENIH BHIIEe HeraTHBHUX
HEro MO3UTHBHUX edeKara.

HopmainHo je mro ce y yciioBUMa JyroTpajHe eKOHOMCKE HECTAOMIIHOCTH, I10-
ceOHO y Tpakemhy HEHUX Y3pOKa, HaMeTHYNa morpeba Ia ce mpeucnuTajy onpelheHn
o0 opranu3oBama mpuBpene u npexyseha kao cybjexra npuspehuBama. Hcysure
JIYTO je 3ey3MMaH JIOTMaTcKH CTaB IpeMa YcTaBuMa U 3akoHUMa. J[pymTBo je noceOHo
owo ,,00sehinBo npema Ycray u3 1974.roqune u 3aKoHy 0 yAPYKEHOM paay u3 1976.
ronuHe. YKparko, Tpedaso je OMTH KPUTHYHHjH ITpeMa IUIaHuPamby, CIIOpa3yMeBamy, 10-
TOBOpAmbY.

Monoxkaj npeny3eha kpajem neBegeceTux ronmHa XX Beka
W 3a4elld eKOHOMcKe Kpu3e y Cpouju

[MpuBaTn3anyja OpyIITBEHOT KAaUTAaja MPEICTaBIbaNa j& ACTUKATHO MUTAbE MPO-
eca Tpanchopmanyje npuBpene 3emibe kKa TpxuirHoj. [TonosruaoM 1990.ronmue y npu-
Bpenu Cpbuje 6mio je peructpoBano 3678 npymeenux npemyseha. Jo kpaja anpuma
1994.rogune tpanchopmucano je 51,8% wimn 1904 npenyseha. Jlo uctor nepuoma xox
PenyGnuuke areHiuje 3a npuBaTH3anujy yekano je jom u 921 npenysehe uiam oxo 25%
BUXOBOT YKyIHOT O0poja. Y 253 mpexnyseha je monossbeHa BepuduUKalija BIaCHUIITBA,
mTo je yKynHo uyuHmio 69,9% wumm 2572 npenyseha. Binacandkom Tpanchopmarmjom
HajBUINE Cy OWia M3II0KEeHa MHIyCTpHjcka mpenyseha minm 4/5 ykymHor Opoja, 3aTuM
YTOCTHTEJBCTBO ca OKO 72%. OBakBMM Mepama JOILUIO je A0 MPOMEHE OfHOCA y Biac-
HUIITBY Haja npenysehuma. Haume, cpeannom 1994.ropuHe mperexHH 1ieo , Tj. 86%
TPAjHOr KanuTaja Haja3uo ce y ApymrBeHuM npenysehuma. JJo cpeanne 1994.ropuHe
BJIaCHWYKA TpaHc]opMalija HUje 3axBaTHiaa (pUHAHCH]CKO—OaHKapCKU CHCTEM HeE pa-
4yyHajylin Heke MPUBATHE LITEIUOHHUIIE U OaHKe, Koje Cy BeOMa CYMEIHBO MOCITIOBAJIE.
VYmopeno ca npuaruzanujom y Cpouju cripoBoljena je mpuBaruzanuja y Lproj Topw,
TJie je OCTaBapeH BeoMa CKpoMaH cTerneH oko 31,5% wumm 146 npenyseha. Ha nonpyyjy
CP JyrocnaBuje HE0J0CTajao je MEJIOBUT 3aKOH O MPUBATHU3ALIM]jU KOjU je Tpebaso aa y
cebu cjenunu ciezehe 3akoHe: 3aKOH O CTEYa]jy, 3aKOH O BPSTHOCHUM Manupuma, 3akoH
0 Oep3ama, 3akoH 0 oONUranyjaMa u 3aKoH 0 PadYyHOBOJCTBY .

Kpajem 1993.ronune 6poj perncrpoBanux npeayseha ysehan je 3,6 myra y on-
Hocy Ha 1991.ropuny 1 m3HOCHO je 212.192. lomnHanTHH 1eo ox 92,5% ce Hamasuo y
npuBatHOM, a 3,3% y apymTBeHoM BiacHUIITBY. Octanux 2,2% je 6uio y 3aapyKHOM
u 2% y memoBuToM BiacHUINTBY. Hanme, 1992 roqune 44,1% y CTpyKTypH OTIHagao je
Ha y/Ieo JIPYIITBEHOI BJIACHUIITBA, JIOK je MPHUBATHO OWIIO 3acTyIibeHo ca 26,5%, me-
moBuTO ca 27,4% wu 3ampyxHo ca 2%. 1992.ronuHe IpUBaTHU CEKTOP OCTBAPHO j& OKO
% myTa Mame ydemhe y BPSIHOCTH JAPYLITBEHOT KalUTala y OJHOCY Ha YIEO KOjH je
MMao y yKyImHOM Opojy npenyseha. J[pymrseHu cexrop 3abenesxuo je npeko 7,1% sehn
yIeo y IpyIITBEHOM IIPOU3BOAY y YKYITHOM Opojy MpuBpenHuX cybjekara. ,, Beh u osaxo
noepuian no2ied Ha ocmeapene oomeme U K8AIumen HA3HAYEHUX NPOMEHA HABOOU HA
3aKBYHAK Oa ce Yy MHOUM CIyuajesuma paou o opMarHo npasHoj 102uyu opeanu3a-
yuornoz npecmpykmypuparea ‘. Jlo cpenune 90-ux roguHa jaBHOM CEKTOPY jOII HHje
JaTo MPABO MECTO.

15 JIp Mapcenosuh /I., Exonomuka Jyrocnasuje, Ekonomckn @akynrer, beorpan, 1999., ctp. 477

16 urupano neno, ExonoMcka kpu3sa u qpymrseHa pedopma, ctp.478
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[pupoman morononu 6w cy: I1TT, sxene3nuna, Boze, IyMe, eIeKTPOIIPUBPEaa 1
TEeJIEKOMYHHMKALIM]e aJly je AprKaBa HalpaBuila MPELIKy ILITO CE Y TUM jaBHUM Ipeay3ehnma
MPOIVIaCKIIa CBOJMHCKHM BIIACHHKOM O€3 yiararma HOBOT KaluTaja. Joll yBeK cy Y OBOM
Neproy Ha CHa3M Owiie ekoHoMcke caHknuje CaBera Oe30eHOCTH YjeAnIb-eHUX Haluja.
CrpaHu MHBECTUTOPH U yllarayu HACY UMAJIM XpaOpOCTH U BOJBE Ja YNAXy y TPUBPELY.
Iouena je na 1Bera ,, cusa exoHomuja *“, K0ja jaBuiia y TOTOBO CBUM BHIOBHMA U OOITHIIMA
nocyoBama. Hhoj je morogoBana Bearka KOJIMYHHA TOTOBOT HOBLA o7 IIpexo 40%.

Tabena 4. Cmamee BIII1-a ox 1989- 1992. roaune (M3paxkeHo y qonapuma, $)

Pen.op. Tonuna BH/I

1 1989. 3060%
2 1990. 2920%
3 1991. 2540%
4 1992. 2410$

HW3Bop: Ynpasibame npeny3eheM Kao yciioB eKOHOMCKOT pa3Boja,
Jp Muxajnosuh /1., Bop, 2007. ctp. 179.

Toguna 1993. 3aBpumna ce ca ApyiTBeHHM Ipou3BogoM 40% MamHUM y OTHOCY Ha
1989. xana je noHemreH 3aKkoH o npexy3ehnma. TakBy KiauMy mpatuio je omagame bpyTto
HAIMOHAJHOT I0XOTKA IO INIaBU CTaHOBHUKA. [lofamy o cMamemy, Kao MIaHUPaHUX U OCT-
BapeHux croma pacta bJ[[1-a natu cy y Tabenama 4 u 5. YcropaBame MPUBPEIHOT PacTa
HacTynwio je mmouerkoM 80-ux ropunaa. MelyTum, HUje ce NCIIpaBHO pearoBalio Ha OBaj TI0-
kazareJsb. Jlyro ce nocine 1974.roaune U Tagaimer YcTaBa 3eMJbe YeKallo Ha HOBU YCTaB.

[Iporpam pekoHCTpPyKIHje MOHETApHOT cucTeMa 1994.ronuHe U cTparerdja oro-
paBka JyrociaBuje OTKIOHHIIH Cy €IEMEHTE €KOHOMCKOT CTama KojuMa je 3eMJba CTpe-
muna o 1991. mo 1993.rogune. Ilporpam je onpasnao cede. Peu je 6una o morpedu ma
MPUBATHO CBOJMHCKO MPOQUTHO MOHAIIAke MOCTaHe 00pa3all )KUBOTa CTAHOBHUILTBA,
MOCJIOBHHX JbYAN U O MOTPeOW Ja Jp)KaBHA CTPYKTypa W€ CTATHO Y CYCPeT TaKBOM
MOHAIIAkY Kao o0paciy XuBorta''.

ExonomMcku pa3Boj Jyrocnasuje y mociienmoj AeeHnju XX BeKa 0JBHjao ce MO
BEOMa HEMOBOJEHIM OKOJTHOCTHMA. J|eCeTKOBaHM MPUBPEIHN KAIAIUTETH U TIOTEHIIN]aJl
Mopao ce obHaBspaTH. [locie ykunama cankmuja 1995.roquHe 0o6HOBa je TeKJIa MHOTO
Op>ke, alu je yTpoIleHo J0ocTa BpeMeHa. Telko je OMiio yXBaTuTu Kopak kpajem 90-ux
TOIMHA ca CyCeTHHMM 3eMJbaMa y CTOIM pacTa JPYHITBEHOT MPOM3BOxa, jep cy Yem-
ka, CrnoBauka, [Tosecka, Mahapcka, CnoBennja u MHore apyre Beh yBemuko tana Beh
MpOIIIE MYT KOjUM je Tpebaa npohu Haria 3emiba'’.

Tabena 5. Illnanupane u ocmeapene cmone pacma OpywmeeHo2 npou3eo0a

a-niaHupana cmona 6-ocmeapena cmona
Pen.op. | l'oguua YkynHa npusBpega Wnpycerpuja
a 0 a 0
1 1947-1951. - 2,6 - 6,3
2 1957-1961. 9,5 10,2 11,2 12,7
3 1961-1965. 11,4 6,8 13,0 10,6
4 1966-1970. 8,0 6,1 9-10 5,9

17 Manuh K., Camoynpasro mnanupame, Hayana 6ubnmoteka, beorpan, 1982.
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5 1971-1975. 7,5 5.9 8,0 8,1
6 1976-1980. 7,0 5,7 8,0 6,9
7 1981-1985. 4,5 0,7 5,0 1,3
8 1986-1990. 4,0 -0,1 4,05 0,5

H3Bop: Ympasbame npeny3eheM kao ycioB eKOHOMCKOL pa3Boja, ayrop: dp Mu-
xajiosuh /1., Bop, 2007. ctp. 180

Haxe, y npBoj momoBuHA 90-HX ropgrHa WHBECTHUIHjE Cy OWJie HE camo y ofa-
Jamy, Beh 1 MHOTO Marbe 0/ aMOPTH3allije — HUCY OMie JIOBOJBHO 33 OUyBabe 3aTeUCHE
BpenHOCTH KanuTana. [oguna 1994. 3aBpiieHa je 6e3 mopacTa 1eHa U y TOM OISy
CKOHOMCKA TOJIMTHKA j€ Mame-BHUIIC, YCIEIIHO OCTBapwia cradumusanujy. Y 1995,
TonvHU 3a0elie)KeH je pcaT Ha IITeTy cTalwmiu3almje, 0K Cy IeHe Takolhe mopacie 3a
120,2% wmm MecedHo 3a 6,8%. Pact 1ieHa moBe3mBao ce ca ciabibelheM MOHETapHE IM0-
mutuke. Mehytum, cymTiHa je 6mna y ry0unmuMa y IpuBpeau, APYIITBEHOM U IpiKaB-
HOM cektopy. [IpkaBa je mpaBuiia TPELIKy INTO je TyOMTKe IOKpuBaia u3 OyUEeTCKUX
pe3epBu. [Jenano y nenunu, 3emiba je y 1994, u 1995.roquuu ycnena 6e3 Kpeaura u
MHOCTpaHe oMohH Jia 3ayCTaBH Olajiame MPHUBPEJE U Ja je MOKpeHe y pactyhem cme-
py. CycneHnnoBame eKOHOMCKHX CaHKIHja KpajeM 1995.ronxuHe oTBOPWIIO je MHOLITBO
HOBHX Tpo0JIeMa ¥ Telkoha v HHje MOTJIO Tako Op30 Jia ce KpeHe Y eKOHOMCKH pact'®,

JyrocnaBujy je y mocienmoj nenennju XX Beka 3axBaTuiia eKOHOMCKa Kpu3a. To
je yjenHo Omiia Kpr3a COLMjaTMCTHYKOT €KOHOMCKOT CHCTeMa Koja ce MaHudecToBaaa
Y OJICYTHOCTH €KOHOMCKOT' pacTa ca CBUM IoCieuliamMa Koje Ipare TakBe €KOHOMH]e.

3akipyuyak

VY ayrom BpeMEHCKOM TEpHOIYy O IPYror CBETCKOT para Ia Jo0 Kpaja XX Beka
MHOTH 1T0Ka3aTeJbu TOBOpPE O YCIOHY Jyrocnasuje, Kao BeJMKe ApkaBe, caMum T 1 Cp-
Ouje Kao Jena Te HeKaJallbe ApKaBe. 3y3eTHH eKOHOMCKH MOKa3aTeJbu KapaKTepHUILy
nepuox 1950-1980. lunamuky npuBpeaHor pa3Boja y nepuoay ox 30 roquHa KapakTe-
pHIIIe BICOKA CTOIIA pacTa APYIITBEHOT MPOM3BO/A, Y3 OpKH pa3Boj APYIITBEHOT CEK-
TOpa MPUBPEZIE Y OAHOCY HA MHIAWBUAYAIHN CEKTOP, KA0 M 3HATHO OPXKH WHILYCTPHjCKH
pacT Ha TOIUIIKBEM HUBOY Y OZHOCY Ha PacT MOJbONPHUBPENE. TaKBO ONpENesbemne je
OMJI0 cTpaTelIKor KapakTepa y IiMJby ToU3ama U pa3Boja ekonomuje. HajannaMmuunuju
pa3Boj OCTBapeH je y MpPBOj NCICHUjU camoymnpBibama (1950-1960.), kaga je uHmyC-
TpHjcKa Mpou3Bonma Oenexmia cromy ox 11%. U cneneha nenenuja 1970-1980. ka-
paKTepUCTUYHA j€ IO jOUI YBEK M3y3€THOM PacTy MHAYCTpHjcKe pon3Boame (ox 7,4%),
HEIITO HIDKEM PacTy IOJBOTIPUBPEE U PACTY YKYIHOT JIPYIITBEHOT Ipon3Boaa. Orpom-
HE MHBECTHIIMje KOje Cy oMoryhmie mpoMeHe y CTPYKTYPH IpPHUBpeAe W Op30 jadame
MaTepHjajHe OCHOBE pana , J00po ympamipame npeay3ehuma u mobpa opraHuzaiyja,
yTHLAIM cy Ha noBehame omuTe MpoayKTHBHOCTH paja. [11o0aiHo riesaHo mpoayk-
TUBHOCT pajia, U3pakeHa YKYITHHM JAPYIITBEHHUM IPOM3BOIOM IO aKTHBHOM CTaHOB-
HuKy, mosehana je ox 1950. no 1980.rogmHe ckopo 5 myTa, a APYIITBEHH MPOU3BO IO
CTaHOBHHKY 3a 4,6 myTa. Cripera obpor pykoBohema O cTpaHe AUpEeKTopa Ipemy3eha
U yIpaBibamba PAJHUX JbYIH IIPEKO PaJHUYKUX CABETA U HETOBHX M3BPIIHHUX OpraHa,
noTBplyjy YMILEHUILY [1a jé CKOHOMCKH PACT, C je[lHEe CTpaHe, OHO pe3yiITaT yCIEIIHOT
ynpaBibama npenysehnma. C apyre crpaHe, y TOM INEpUOAY 3arlOCICHU, Tj. PaJHULH

18 JKuskosuh M., Exonomuja nocnoBama, Merarpenn, beorpaz, 2004.
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Omn cy 1yO0KO MOTHBHCAHH 3a Pa3BOj 3eMJbE U €KOHOMH]E. Tagamsu InAepH cy 3Ha-
JIM KaKO MOTHBHCATH JbY/IE, HE CaMO MaTepHjaiHo Beh U y JyXOBHOM, HEMATEPU]jaTHOM
cmucity. buio je To Bpeme KBaJMTETHHjer )HUBOTa cBUX rpahana. MckycTBO U3 TOT He
TaKo JaBHOT NepHojia, MOIIO O JlaHac /1a ITOCIYKH MHOTUM CaBPEMEHHUM MeHalepuma
y IpOHAJAXKEy NpaBe Mepe u3Mely rasnoBama HaJl PAIHHKOM Ca jelHE M CYyBHUIIHUM
Harpazama, 3a OHe KOjH 1I0cao He CXBaTajy 030MJBHO, ca IpyTe cTpaHe. 3a caM Kpaj Imo-
TpeOHo je ucrahn makcumy Xaponga ['puHa, koja Tiacu:

,,Y Ou3HHUCY, cBaKo je riaheH ca 1Ba HOBUKNA: KEIIOM U MCKYCTBOM. Moj caBeT je

Jia y3MeTe UCKYCTBO, jep Kelll Jlofa3u cam™.
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MECTO OBHOB/bUBUX U3BOPA U EHEPTETCKE
E®UKACHOCTHU Y EHEPI'ETCKOJ IOJIUTUILIN
EBPOIICKE YHUJE

ArncTpakT

Pacmyha ynompeba o6nosmusux uzeopa u ynanpehere enepeemcke egurac-
HOCMU NPedCcmasmajy KabyuHe yibee paseoja cekmopa enepeemuxe zemana Es-
poncke ynuje. Fbuxosa pearuzayuja je ucmospemeno y QyHKyuju ocmeapuearsd
KOHYEnma o0pacueo2 paseoja kao Hose napadueme passoja. To ynyhyje na 3axmy-
yak da ce ceu npojekmu ynompebe 0GHO8LUBUX U360PA U YHANPEhera enepeemcke
egukacHocmu Mopajy cazneoasamu u3 yena UCnobasarbd eKOHOMCKUX, eKOTOUKUX
u opywmeernux epexama. Umajyhu y eudy oge uurwenuye, y pady ce YuHu cazie-
dasarbe Mecma 0OHOBHUBUX U3BOPA U eHEePIemCKe eUKACHOCMU ) eHePeemCKojf
nonumuyu Eeponcke ynuje. Ananuza ce 6a3upa npeeHCmeeHo Ha caznedasaiby pe-
wera Koja cy depunucana y oupekmusama Egponcke komucuje koje cy noceekiene
00HOBBUBUM U360PUMA U YHANPeEelby eHepeemcKe euKachocmuy y 3emama 4id-
Huyama Yuuje.

Kwyune peuu: Esponcka ynuja, enepeemcka noaumuxd, 0OHO8bUBU U3B0PU
eHepelije, eHepeemcKa eqouKacHOCH.

JEJI Knacuduxauuja: Q40, Q42, Q48

THE PLACE OF RENEWABLE SOURCES AND ENERGY
EFFICIENCY IN THE ENERGY POLICY
OF THE EUROPEAN UNION

Abstract: The increasing renewable source usage and energy efficiency
enhancement represent the key aims of the energy sector’s development in EU
countries. The purpose of their implementation is at the same time the creation
of the renewable sources concept as a new development paradigm.Thus, this
points to the conclusion that all the projects of renewable source usage and energy
efficiency enhancement must be viewed from the perspective of the manifestation
of economic, environmental and social effects. Having these facts in mind the paper
considers the place of renewable sources and energy efficiency in the energy policy
of the EU. The analysis is primarily based on examination of the solutions that are
defined in the directives of the European Commission that deal with renewable
sources and energy efficiency.

Keywords: European Union, energy policy, renewable energy sources, energy
efficiency
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Kapakrepucruke u reHe3a eneprercke nojuruxke EBporncke ynuje

JloHoIIeHhe eHepreTcke MOJUTUKE IPEJCTaBba CIOKEH 3anarak 3a EBporicky
yuujy. Hapnexxnoctn YHuje y o0nacTu eHepreTHKe HUCY HEeIBOCMHCIEHO oapeleHe,
300T Yera cy Mepe eHepreTcke IOJIMTHKE YCBajajy KOpHIIhemeM IPYrHX 3aKOHCKHX
ocHoBa y mocrojehum yroBopuma. CTBap IOZATHO KOMIUTMKYje YHE-CHHUIIA IUTO CE Y
CEKTOpY SHEepTeTHKE II0jaBJbyje BPIIO BEIMKH OPOj pa3IMINTHX aKTepa Yuje Cy yiore u
[IUJBEBH TaKole BpJIO XeTeporeHor KapakTepa.

Eneprercka momitrka Esporicke yHI/I_]e CBOjy JlaHalIky (GopMy ouumbe na 1o001ja
HacTojamblMa OBE PEerHOHaIIHE I/IHTeraHI/I_]e Jla oAIroBOpH Ha cBe Behe M3a30Be BenMke
HaTHE KpU3e U3 OCMe JIelieHHje MPeTXoAHor Beka®. O Tor BpeMeHa, ma CBe 10 JaHa-
IIKBUX JaHa, Ha HUBOY YHHje ollBHjajie Cy ce OpojHe aKTUBHOCTH yCMEpeHEe Ha OOJIMKO-
Bamb€ 3ajeJHUYKE eHepreTcke monuTrke. OBO THM Ipe IITO je CHeprija He caMo IPOoBpa-
3peAHO €KOHOMCKO MHUTame Beh M 300T OKOJHOCTH J1a OHAa O3HayaBa HEOJBOjJUBY KOM-
MMOHEHTY MOJUTHKE 0e30eIeHOCHE 1 €KOJIOIIKE TOJUTHKE ,,CBaka eHepreTcka MoJUTHKa,
OuiIa OHa HAIlMOHAIHA WM €BPOIICKA, MOpa Jla peasin3yje TPU NPUHLUIIN]jEIHA [IHJba Y
UCTO BpeMe: 0e30eqHOCT, 60pOy MPOTHB KIMMATCKUX MPOMEHA M €KOHOMCKH pacT. He
MOke ce OupaTtn u3Mmel)y oBe Tpu Mepe HUTH (HaBOPH30BATH jeHA HA padyH OCTaIuX

Moryhe je pa3nukoBaTH TpH eTare y OOJMKOBamY eHepreTcke moautuke EBpor-
cke yHuje. IIpBa ce mporexxe ox MomeHTa Gopmupama EBponcke 3ajeqHuie 3a yrajb
M YeJIMK T1a CBe JI0 ecKalupama IpBe Besnuke HadTHe kpuse u3 1973. ronune. Y oBoM
BPEMEHCKOM IepHoy, yuemhe yriba Kao MOrOHCKOT €HepreHra je Ouilo oj mpuMapHe
B)XHOCTH 32 IIPUBPETHH pa3Boj LIECT 3eMajba OCHUBa4a 3ajeanune. OKo TpH YETBPTHUHE
YKYIIHE SHEPreTCKe MOTPOLIBE SBPOICKE MIECTOPHLE € 3310BOJbABAIO KOpHUILlicHheM
yIiba Kao MOroHcKor ropmBa. Cy30Hjambe MOHOIONA W KapTela OWJIo je y eNHIeHTPY
CBHX €HEPIeTCKHUX EBPOIICKUX MOJIUTHKA TOTa BpeMeHa5

JHpyra da3za je 3anodena 1973. roguse u Tpajana je CBe 10 Kpaja JAeBeTe ICICHHU]C
JBajieceTor Beka. TokoM HeHOT Tpajama Hadra je 3a70BoJbaBa OKO 45% mpuUMapHUX
EHepreTcKux rnorpeda. 3aBUCHOCT YHHUje 071 yBo3a HaTe, MoTeHIMpaHa Ha THUM IIOKO-
BuMa u3 1973. u 1979. roguHe nMmana je OpojHE HEraTUBHE MOCIEUIIe. 300T TOra ce MH-
TEH3WBUPAjy aKTUBHOCTH y MpeNy3UMamy Hajpa3Indijux Mepa peryiamuje y o0macTa
eHepreTuke. Mepama perynaije ce npensula o0aBe3HOCT eHepreTckux pupmu na y
CBaKOM MOMEHTY pacroyiaxy oapel)eHuM pe3epBHUM KOJIMUMHaMa eHepreHara (Hadre,
raca, yrjba) y LiJby MUHAUMH3HPamka yTUIIaja EBEHTYAIHUX IOKOBa rmonyne. IlotoMm, me-
pamMa eHepreTcke, aji M YKYITHE ITOJIMTHKE pa3Boja CTUMYJIHCAHA je TPOM3BOAA YIiba
u Hadre, a Takohe, M CBHX ocTanux eHepreHara. llITenma eHepruje mocraje jeman on
[EHTPaJIHUX aclekara y KOHIUITUParky 3ajeAHUYKIX SHEPreTCKHUX TOJIUTHKA.

VY 0B0j (pa3u renese eHEPreTCKe MOTUTHKE JICTIOM je U3MEHhEHA CHEPIeTCKa CITNKE
VYHuje, kako y norieny Kopuinhema MojeIMHUX BPcTa eHepruje Tako U y Momieay yKyI-
HE eHepreTcKe mopouime. FiMa ce y BUay penaTuBHO CMambehe IPOU3BOILE EIIEKTPHYHE
eHepruje u3 yrijba u nosehama meHe IPON3BOIbE U3 HyKJICApHUX N3BOPA.

Tpeha dasa y pa3Bujy eneprercke nonuruke EY, Tpaje o mouetka aeBeaeceTux
TOIMHA JBAIECETOT BeKa A0 JaHAIIBUX AaHa. [omuae 1991. wHUIMpPaAHO je MOTIHCH-

3 IIpoxonmjesul, M. 2009. Egponcka ynuja — ysoo, CityxxOeHu riacHuk, beorpan, ctp. 530.

4 Cumypauh, M. 2009. Eneprercka nonmutuka EY, 3anagan bankan u Cp6uja, H3a306u esponckux
unmezpayuja, beorpan, Op. 4. cTp. 63.

5 Jososuh, /1. llBeranosuh, C. Exonomcke unmezpayuje u Esponcka ynuja, ExoHOMCKH (akyinTer,
IIpumruna, ctp. 2007.
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Bam€ YTOBOpa O €HEPreTCKOj MOBEJbU ca MHJbeM jaa ce HakoH pacmana CCCP-a mpo-
IIMpU eHepreTcka capaama Mcroka u 3anana. ['onuHy naHa JI0LHUjE JOHET je aKI[MOHU
IUTaH 3a M3TPaJiby YHYTpAIILET TPXKHIITA 33 eJICKTPUYHY eHeprujy u rac. [Ipemma je
Komucuja Espornicke yauje 2000. roguHe o0jaBuia Hajrpe T3B. 3eJieHy a ToToM u bemy
KIBHTY O CHEpTUjH Y HAMEPH Ja MHULINPA H3rpajiby MINPOKe, HHTErpucaHe miarhopme
3a TMONUTHKY Y OBOj 0ONacTH, TeK je Ha HedopMmaaHOM cacTaHKy EBpomckor Casera,
Koju je oxpxan 2005. rogune y XeMToH-KOpPTY J0IIUTO 10 HAalpeTKa y 0BOj 06macTu®.

MehyTtum, u nopen eBUACHTUX HAlopa CTBapamwy YHYTpAIkET TPIKUIITA 3a rac
U eJIEKTPUYHY €HEeprujy HOBHjU IOAAIM ToBope aa je camo 10% enexTpuuHe eHepruje
“myToBasio” u3Mel)y 3eMasba, a 1a MOTpoIIayl HUCY UMasl MoryhHOCT 1300pa cTpaHor
no0aBpaua eHepruje Koju je MOKAa HyAnOo aTpaKkTUBHMjE [IEHOBHE U Jipyre yciose. OBO
j€ mernoBao y mnpasiy moBehama eHepreTCKOr CHpOMAIITBA, JOK j& MPEKHO TUIAHUPAhE
W Jajbe je OCTalo y BEJHMKO] MEepH HaImoHamHHU mocao. Jlakie, EBponcka yHuja HEje
ycriena Jia mperopapa ca 3emjbama J00aBjbauiMa Kao jeJUHCTBEHH OJIOK, IITO je 3eMJbe
YJIaHWIIEe ¥ YHUJY Kao [EUHY CTaBWIO y moapel)eHu MooxKaj.

3ajelHUYKN TPUCTYIT MPOM3BOMAIGY, NMPEHOCY W THOTPOLIKBU EHEepruje, Kao u
OJrOBOPHO JICNIOBakhe 3eMajba YIAHMIA Y OBOM CEKTOPY INPEACTaBJbajy Ba)KHE Ipe-
JyCIIOBE CTBapama MHTEIPUCAHOT CHepPreTCKor TpxkuiuTa EBporicke yHuje. JemHocTpa-
HE OJUTyKe HEKHX 3eMajba y IOIIeAy eHepreTcKux m3bopa y OynyhHoctu Tpebajy Outn
JIOHECEHE JI0rOBOpOM Ha HUBOY EBporicke yHuje.

MecTo 00HOB/bHBHX H3BOPa y eHepreTckoj nonutunu EBponcke yHuje

Kana ce nma y BHly MeCTO OOHOBJBHBHX U3BOPA Y €HEPTeTCKO] MOMUTUIIM EBpor-
CKe YHH]je 0J1 MOCEOHOT 3Ha4aja Cy cienehe Tpu AUPCKTHBE:

- Jlupextusa Op. 2001/77/EK, 3a npoMouuju eIEKTPUYHE CHEPIHje MPOH3-
BejieHe M3 OOHOBJBMBUX M3BOPA €HEPrUje HA YHYTPAIIHEM TPIKHUIITY EIeK-
TpPUYHE CHEPrHje,

- Jupextusa 6p. 2003/30/EK, 3a mpomonnjy ymorpebde 6MOroprBa Uiu APyror
roprBa MPOM3BECHOT 13 OOHOBJBMBUX U3BOPA 32 TPAHCIIOPT U

- Jlupextusa op. 2009/28/EK, Esponckor mapiamenrta u CaBera of 23. anpu-
na, 2009. rogune.

Hupexrupa 2001/77/EK 3a mpomonujy eIeKTpUYHE CHEPTHjC MPOU3BEACHE W3
00HOBJEMBUX U3BOpa, NpencrasibeHa je Casery u Ilapnamenty EVY y nponehe 2000.
ronuHe. [{nIb je OMo ga ce CTBOPU OKBHUD 3a 3HaYajaH CPENEH-OPOYHHU PACT CICKTPUIHE
€Hepruje, 3aCHOBaH Ha OOHOBJBUBUM W3BOPHMA, JIa CE OJIAKIIA IIPUCTYT HHTEPHOM Tp-
KHIITY eIEKTPUYHE EHEPTHje U JOTIPUHECEe 3aIITUTH KiiuMe. [Ipemior je Hyauo npaBHy
CHTYPHOCT, HCTOBPEMEHO nouryjyhu MPHHITAIT CAMOCTATHOCTH, TaKO Ja J03BOJbaBa
CBAKOj 3eMJbH YJIAHUIM Ja pa3MaTpa CBoje crienu(ryHe HalnoHajIe OKoJHOCTH. WH-
JTUKaTHBHU IIMJBEBH Cy YCIIOCTABJHEHH M 3eMJbaMa YIAHMIIA je TIPEITI0KEHO J1a ce Y-
BOCTpyuH yuemhe “3eseHe eHepruje” y npuMapHoj eHepruju ca 6% Ha 12%. [Ipemnor
je TpeacTaBibao MPBY KOHKPETHY akiujy EBporicke yHHje y HBEHOj CTpaTeruju Oa
npuxBaTH 00aBe3e 0 CMamekhy eMHUCHje YIibeH-anokcuaa mpema Kjoro mporokoiy’.

6 3enena kmira Kommcuje EBporicke yHuje je mpeBacxomHo nocBeheHa MUTamUMa €HEpreTcKe
eduxacHOCTH. IbeH pesynrar je HOBa MpaBHa perynaTuBa IpecTaBibeHa y T3B. benoj kmm3n.

7 Mepe enepreTcke e(pUKaCHOCTH MOTY Ha €KOHOMCKHM MCIUIAaTUB HauwH cMamuth CO, 3a 200
MUJIMOHA TOHA TOIUIIELE, ITO je jenHako 60% Kjoro 3axTeBa 3a EBponcky yHH;)y.
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JloHOMIEHeM OBE AMPEKTHUBE Tpedallo je Aa ce 3ayCTaBM HeTaTHBaH TPEH/I YHjH je TIPH-
MapHHU IUJb 6I/IO Jla HaME€THE NPUHIOHUII €KOHOMCKE e(i)I/IKaCHOCTI/I U KOHKYPEHTHOCTH
Ha TPXKHIITY OOHOBJBMBHX M3BOpa €HEPTHje KPO3 eINMMUHHCAkE TTOCTojehnx cucrema
noapuike. To je OUII0 y CYIIPOTHOCTH ca €BPOIICKUM OIpEIE/bHBAEM Jla CE TIOAPKU
pa3Boj 0OHOBJBHBHX M3BOPA, KAKO je OO0 AeKxinapucaHo y “benoj ksuszu” o 00HOBIBH-
BUM u3BopuMa u3 1997. ronune.

OCHOBHHU INJBEBU OBE TUPEKTUBE CY:

- YCTaHOBJhbABaHE OKBUPA 3a pacT Kopulihema “3eieHe eHepruje’” 3a 1o0ujarme
eslekTpuuHe eHepruje ca 14 Ha 22% ox yKynmHO uckopuinheHe enekTpuiHe
enepruje 10 2010. ronune,

- mnosehame Kopumhema 0OHOBJBUBUX M3BOPA, OJHOCHO 3aMEHA KOHBEHIIHO-
HaJTHUX €HEPreTCKUX M3BOpa 0OHOBJBUBNM ca 6 Ha 12% y ogHOCY Ha yKYITHY
noTpomsy y EBporickoj yHujH,

- IOCTH3alke JajbMX CarIaCHOCTH Jp)KaBa Ha NpuHIMIUMa natuMm Kjorto
MPOTOKOJIOM KOj€ Ce THYy CMarheha EMUTOBaba racoBa CTakJIeHe Oarire.

JlupexTuBa, HaBOAHM Ja ce, 3aXBaJbyjyhu TEXHOJIOMIKOM ITPOrpecy U JIeTUCIaTHB-
HUM Mepama, Kopumheme Berpa nosehano 3a oko 2000% ox 1998. ronune. Mehytum,
y CTOM NEPHOIY OOHOBIJEHMBH M3BOPHU CY C€ KOPHCTHIH caMo O0KO 32% y IpON3BOIBH
npuMapHe u O0Ko 29% y mpou3BOABU eNeKTpudHe eHepruje. KipyuyHu nmpuHIMIM Ha
KOjUMa ce OBa JMPEKTHBA 3aCHUBA Cy: YTBphHBame MpOLEHTa CYNCTUTYLHjE Tpau-
[IMOHAJIHUX CHEPreTCKUX H3BOpa OOHOBJBMBUM 3a INMOTpPEOE NPOW3BOIE EICKTPHY-
HE eHepruje; CUCTEMH MOPIIKE OIY4YHBamby Ha HAlMOHAJIHOM HUBOY (M YKOJIHKO je
moTpeOHO XapMOHHM3aIUja JISTHCIATHBE); TAPAHTOBAHU MPUCTYI JUCTPHOYIIHjH U HC-
MOPYYHBAKY €ICKTPUIHE CHEpTHje J00HjeHe N3 OOHOBJFUBUX M3BOPA.

Kako 6m ce mpomoBucana ynorpeda 0OHOBJFUBUX H3BOpa CHEPTHjE, 3eMJbE Wia-
HHLe Tpebda na odbaBecte KoMucHjy o HAYUMHMMA Iy TeM KOjUX JPKaBe Pean3yjy IUpeKT-
HE WM UHAUPEKTHE nojactuiiaje. OHe Takole Tpeda 1a yTBp/e HAYMH Kako 1a 00e30ee
KOHTpOJTy TOpeKJIa eNeKTPUYHE EHEpruje — y CMUCIY jAa je yTBpheHo 1a je MopeKio
onpeleHe enekTpuyHe eHepruje U3 0OHOBBMBUX U3BOPA.

KonTtpona mopekia enekTpuuHEe €Heprije OCTBapyje ce M3AaBameM TapaHIIHje
0 TIOPEKITy Ol CTpaHe oBJamheHux Tena. JupekTuBoMm je Takohe mpensuljeHa obaBesa
orepaTopa 3a MPEeHOC 1 JUCTPUOYIIHN]Y eeKTPUYHE SHEPTHje 1a TapaHTY]y PUCTYII OBUM
Mpekama JIMILy KOje BPIIM TPaHCIIOPT €Hepruje M3 OOHOBJEMBHX H3Bopa. Omepatopu
Tpeba /1a ajy NpBEHCTBO IPeHOCY OOHOBJBHMBE €Hepruje, a Takohe ja 1ajy mpBEeHCTBO
NPWINKOM YTIPaBJbakba MPEXOM MPOU3BOJHNAM KalalUTeTHMa KOjHU MPOM3BOJE EHEp-
THjy 13 OOHOBJFMBHX H3BOPA.

HupextuBa 6p. 2003/30/EK mma 3a mwbp mpoMmolHjy ymoTpede Omoropmsa
WIN JIpyTUX OOHOBJBMBHX TOpPHMBa Y IIMJbY 3aMEHE Ju3elia Wid OCH3MHA Kao ropuBa y
TPAHCIIOPTY y CBAKOj ApKaBH YIAHHUIIM, y CBETIY IIMJbEBA KAO LITO j& OCTBAPHBAHC
o0aBe3a U3 MOJUTUKE KOje He LITETE KUBOTHO] CPEAMHH U IIPOMOLMjH OOHOBJBUBUX H3-
Bopa eHepruje. OBa [lupekTuBa y CBOjUM IMJbeBHMa 10J1a31 ox bene kmure »EBporcka
TpaHcmopTHa monutrka 3a 2010 roguHy: Bpeme 3a oJuryKy» of cenrreMopa, 2001.roxnne,
y K0jOj je HaBeleHo 1a ce odeKyje aa he emucuje CO, ox Tpancmopra mopactu 3a 50%
u3mely 1990. u 2010. I'maBuu 3araljuBad je ApyMCKH TPACHIOPT KOju yuecTByje ca 84%
y emucujama CO, npousauuimm u3 tpaHcropra. Ca eKoslolIKe Tauke mieaumTa, bena
KIbUra 300T Tora Mo3uBa Jia ce 3aBHCHOCT o7 HaTe (0ko 98%) y cexTopy TpaHcropTa
CMamH ynoTpeOoM alTepHaTHBHUX TOPHUBA, KAo MTO cy Ouoropusa. Takole je ykazaHo
na xopumheme Teanor HadTHOT raca (LPG) u xommpumosanor npupoxasor raca (CNG)
Y TPaHCIIOPTHOM CEKTOpY TpencTaBiba MOryhHOCT, Kojom Ou EBporicka yHHja Mora na
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CMarbH YBO3HY €HEPreTCKy 3aBHCHOCT M YTHI] TP)KHIITA TOPHUBA 32 TPAHCIIOPT, Kao
CUTYPHOCT cHa0/ieBabha SHEPrijOM Ha CPEAOPOYHOM U JYTOPOYHOM IIaHY.

3emsbe wianue Tpeda aa yTBpae Mepe 3a nosehawe ydyentha 6roropusa y yKyn-
HOj TIOTPOLIKBU TOPHBA, TIOCEOHO Y CEKTOPY TPAHCIOPTa, Ka0 M J1a KOHTPOJIHMIILY pea-
n3anyjy neduHucaHux mepa. tbuxosa je o6aBe3a j1a o MpUMEHH Mepa y 0BOj 00IacTH
obasemraBajy Kommcujy.

Hpxase cy ynyhene ma y cBojuM m3Bemrajuma Komucuju, oOpage u mepy o
Kopuirhemy HAIMOHATHUX W3BOpA 3a MPOoU3BoABKY Ouoropusa. Takohe, oHe cy obaBe3n
Jla IPUKAXy TPOIIKOBE Mepa Koje ce Mpery3uMajy 3a IPOMOIIH]y OHOropHBa, Kao U yTH-
aja cMamema Kopuihema (pOoCHITHUX TOpHBa HA )KUBOTHY CPEIMHY.

Jupextusa 6p. 2009/28/EK, o npomornuju yrorpede eHeprije u3 00HOBJbUBHX H3-
BOpa M M3MEHH U JISTIMMUYHOM CTaBJbamy BaH cHare J{upekruse 0p. 2001/77/EK u dupek-
tuBa 6p. 2003/30/EK ycmocraBsba 3ajeJHIYKHA OKBUD 32 IPOMOIIN]Y €HEPIHje TON3BE/ICHE
n3 00HOBJbMBHX M3Bopa. OBa JlupekTHBa mocTaBjba OOaBE3HE HAI[MOHAIHE IHJbEBE 32
omuTe y4erhe eHepryje n3 OOHOBJBMBUX U3BOPA Y YKYIHO] (PMHAITHO] MOTPOLIU eHep-
ruje u ydemhy eHeprije u3 oOHOBJBMBHX M3BOpa Y TpaHCHOPTY. [IOKyMEHT mpenusupa
npaBuiia Koja ce THYy CTAaTHCTHYKHX TpaHcdepa m3Mely 3emarba wiaHHLA, 3ajeTHUYKE
mpojekre mMely nprkaBa wiaHWIA U ca TpehuM qpikaBama, TapaHIHje O MTOPEKITY, aIMH-
HHCTpATUBHE Ipoleaype, HHPOpMaIije O MPEeBO3y M IPUCTYILYy eJIEKTPOCHEPreTCKUM
Mpekama 3a EHeprHjy 13 OOHOBJFUBHX M3BOpa. Takolje mocrarsba OPKUBE KPUTEPH]jyMe
3a 6uoropuBa 1 Ouoteuna-ropusa®. OBa JlupekTrBa je MHOTO eTajbHH]je i 00yXBaTHU]jE O]
Hupextuse 6p. 2001/77EK u Aupexruse op. 2003/30/EK, xoje Merma 1 JETMMHUYIHO CTaBIba
BaH CHare, ITO yKa3yje Ha moBehame 3Hauaja KopHuiihemka 0OHOB/BHBUX U3BOPA CHEPIH]jE
u nioBehame 030MJBPHOCTH KOjOM Ce€ IpWiIa3d OBOT TeMH y EBporckoj yHUjH. Y nenem-
6py 2008. roguae, EBponicku mapiaMenT je ycBojuo IlakeT o KIMMaTCKUM IpoMeHaMma,
4uju 1Mk jecte aa ce 10 2020. ronune, octBapy 20% cMamemhe eMHICH]e racoBa CTakIeHe
bamre, 20% nobospiname eHeprercke epuxacHocTr u 20% yuemnihie 00OHOBILHUBE CHEPIH]jE
y eHeprerckom Mukcy EY. JTupextusa 6p. 2009/28/EK npey3uma usbeBe 0BOT IIporpama y
nonteay Kopuinhema 00HOBJBHBUX H3BOpa. Takohe, mpensuha na ce moTpomma OHoropu-
Ba, CJICKTPUYHE EHEPrHje W BOJOHMKA M3 OOHOBJBMBHX HM3BOpa noseha Ha 10% yHyTap
cekropa Tpancropta EY no 2020. romuae. OBa lupexTrBa yTBphyje 3ajeTHIYKE IHIHEBE
HallUOHAJIHUX IUJIAHOBA Jp)KaBa WiIaHWIA y IUWJbY OCTBAapHBamba HOBehaHya KOpI/ILHheH)a
OuoeHepruje, ald OHO CBOjOM peEryialjoM MpeBasuiasu rpanuie EY u perynurie oj-
Hoce ca Tpehum 3emibama, moceOHO ca Eneprerckom 3ajenHunioM, no3usajyhu ce Ha Mo-
ryhHoOCT a Mepe 3a capaimy u3Mel)y nprkaBa wianuna yrepheHe oBoM [upekTiBoM Oyay
npuMeeHe u Ha Exeprercky 3ajemnuiy. Y wiany 9. ose Jupekruse anoctpodupana je
3Hauaj capaame apxasa EY u Eneprercke 3ajenuuie. OBUM O1 ce OCTBapHiIe 3ajeJHIIKE
KOPHCTH 32 JprkaBe wianuie EBporcke yHuje u 3a YroBopHe crpane Eneprercke 3ajen-
uuiie. JlJokyMeHTOM je yTBpheHO 1a IprKaBe wWiaHuIle MOopKe oarosapajyha tena Yauje aa
npeny3My, y ckiamy ca oapeadama YroBopHe cTpaHe EHeprercke 3ajeanune, Mepe Koje
Cy HEOIXoJHe Aa YroBopHe cTpane EHepreTcke 3ajeqHuLIe MPUMEHE 0Jpeade O capaImi
yTBphene oBom JlupexTuBom’.

Hpxase unannme EY cy HakoH ycBojama objaBmie u ymyTim Kommcuju ycBojene
Hal[MOHAJIHE aKIMOHE IUIaHOBe. Y CKIIaJy ca MpeaMeToM oBe J[MpekTHBe, MIaHOBU OCH-
r'ypaBajy Jia MOCTYIIH 07i00paBama, CepTU(HKAIIH]E 1 TUIICHIIUPama Oy Ty M0jeTHOCTaBIbe-
HHY ¥ Jla eIIMMUHUILY Oapujepe Y pa3Bojy Tp)KHUIITa OOHOBJEUBHX W3BOpa EHEPTH]E.

8 http://www.energy-community. org/portal/page/portalENC_ HOME/AREAS OF_WORK /
RENEWABLES/Acquis

% Utan 9. Tauxa 8. Hupextuse 6p. 2009/98/EK.
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Caommreme Komucuje ox 10.1.2007. roquae mox Ha3uBoM ,, I [man myTa 0OHOBIBH-
BE€ CHepruje — 00HOBJbMBE eHepruje y 21. BeKy: usrpaama 0osbe oapkuse oOyayhHocT”
MoKaszaio je ja je b na 20% ykynHe eHepruje morude U3 oOHOB/BHBUX M3BOpa U 12
10% enepruje nmotuyue U3 OOHOBJFUBHUX M3BOPA 32 TPAHCIIOPT CBPCUCXOJIAH U OCTBAPHB,
a J1a OKBHp Koju 00yxBara 00aBe3He MHIJbEBe Tpeba aa 00e30enu MpuBpenn TyropodHy
cTaOMITHOCT, KOja jOj je HEOIXOIHA 3a PaIlOHAIHO, OIP’KUBO HHBECTUPAHE y CEKTOP 00-
HOBJBHBHX M3BOPA, IITO HOCH MOTEHIIH]aJl 32 CMabCHEe 3aBUCHOCTH 011 YBO3a (DOCHITHHX
ropuBa u Behu crenen kopuinhierba HOBUX TEXHOJIOTH]ja y 00nacTH eHepreTuke. [lome-
HYTH IIWJBEBH Cy YTBpheHM y KoHTeKkcTy noBehama eneprercke edukacnoctu o 2020.
roauHe 3a 20%.

EBporicku caer je ono06puo obase3nn nuib o1 20% eHepruje u3 00HOB/BHBUX H3-
BOpa y OKBUPY YKYITHE €HEpPTeTCKe MOTpoIke y 3ajeaauniu 1o 2020. roguHe, Kao u 0da-
BE3HH IIMJb IIPEMa KojeM Ou GMOropuBo ydecTBOoBaJIO ca HajMame 10% y yKymHOj moT-
polIKBY OEH3MHA M JiM3ej1a 32 TPAHCIIOPT y CBUM 3eMJbama wianunama 1o 2020. roaune,
KOju OM ce peann30Bajio Ha MCIUIATUB Ha4YWH. Y CaollTekhy ce HaBoaH Ja obaBe3yjyhn
KapakTep LUJba 3a OMOTOPHBO jECTE CBPCUCXO/aH, MO/ YCIIOBOM /12 je IPOU3BO/Hba OJIp-
JKUBa, J1a je OMOTOpHBO JIpyTre TeHepaluje pacmoiaokuBo U na ce dupekrusa 98/70/EK
EBpomncrkor mapiaamenTa u Casera ox 13.10.1998. romune, Koja ce OXHOCH Ha KBAJUTET
OeH3WHA W AM3eT TOpHBa, N3MEHH Kako Ou ce 00e30enrno onroBapajyhn HUBO MemIama
ropusa. EBporicku caBer je y mapty 2008. ronrHe MOHOBHO /1A j€ BaYKHO JOHETH U HCITY-
HHUTH KpUTEpHjyMe e(huKacHe OIP’KUBOCTH 3a OHOroprBa M 00e€30eIUTH KOMEPIHjaIHY
pacronoxuBocT Ouoropusa apyre renepanuje. Caser je Takolje KoHCTaroBao 1a je mo-
TpeOHO M3BPIIKUTH JOJATHY OLICHY €KOJIOIIKUX M JPYIITBEHHX MOCIEIHULA TPOU3BOAKE
1 TIOTPOIIEH-¢ OMOTOpHBa.

VY pesomynuju ox 25.9.2007. rogure o IlnaHy myta 3a OOHOBJBMBY €HEPTHjy y
Esporu, EBpornicku napnamenT je 3arpaxuo ox Komucuje na no kpaja 2007. ronuse noj-
Hece TPeJyIoT 3aKOHCKOT OKBHpa Ha TEMY €Hepruje u3 oOHOBJFMBHX U3BOPA, 103KMBajyhn
ce Ha 3Hauaj MOCTaBJbaba IUJbEBA y Be3M ca ydyentheM OOHOBJEMBE CHEPrHje Ha HUBOY
3ajeHUIIC M 3eMaJba YWIAHUIIA.

VYnorpeba mMarepujana u3 o0IacTu arpapa, Kao IITo je oprancko hyOpuBo, TedHo
cTajcko hyyOpuBO M OCTanM OTIAA OPTaHCKOT M SKUBOTHEHCKOT ITOPEKJIa 3a MMPOU3BOILY
Ouoraca, nma, ¢ 003UPOM Ha IITEAHU MMOTEHIHjall BUCOKE EMHCHje racosa ca eekrom
cTakiieHe OaiTe, 3HauajHe eKOJIOIIKE MPEJTHOCTH y IPONU3BO/BU TOIUIOTE U EJIEKTPHYHE
eHepruje 1 MoryhHOCT Ja ce KOpUCTH Kao OuoropuBo. MHcTanamuje 3a nNpou3BOABY
Ouoraca MOry 3Ha4ajHO Jia JONPUHECY, 300T TOra IITO Cy NELEHTPAIU30BaHE U LITO, 3aX-
BaJbyjyhin pEeTHOHAIHO] CTPYKTYpH MHBECTHUIIHja, ONPKUBOM Pa3BOjy y pPypaJHUM TOA-
pydjuma, 06e30elyjy mossorpuBpeIHUIIIMA HOBE MOT'YRHOCTH OCTBapHBama MPUXO/a.

I'maBHa cBpxa 00aBe3HMX HALIMOHAIHKX IUIAHCKHX LIUJbEBA jecTe Aa obe3bene cu-
TYPHOCT 32 MHBECTHTOPE W J1a TIOJCTUYY CTAHU Pa3BOj TEXHOJOIHWja 3a MPOU3BOABY
€Hepruje n3 CBUX THIIOBa OOHOBJHMBUX M3Bopa. [Ipema Tome, opsarame omiIyke O ToMe
Jla JIM je IiJb 00aBe3aH JIOK ce He JIecH Heka Oymyha akTHBHOCT HUje CBPCHCXOIHO.

[Norennmjan OOHOBJEMBE €HEPTHje M CHEPreTCKa CTPYKTYpa Cy YV CBAKOj 3€MIJBH
wiaHAIM pa3nuauTh. CTora je HeonmxonHO yHeTH IbHUX 20% OOHOBJBMBE €HEpruje
Koje je 3ajeqHua npornucaina y nojelMHauHe IaHOBe CBAKe 3€MJbEe WIAHHMLIE, Y3 AYKHO
MOIITOBamkE ()ep U aJICKBaTHE alloKaldje, y3uMajyhn y 003up pa3InuuTe MoJIa3HE TauKe
W MOTEHLMjajle y 3eMJbaMa WIaHUIaMma, yKbydyjyhn nocrojehn HuBO eHepruje u3 00-
HOBJBHBHX U3BOPA U EHEPreTCKY CTPYKTYpY. CBPCHCXOIHO je J1a ce TIOMEHYTO CIPOBEIe
Tako mro he ce ykymHo moBehame ynoTpebe 0OHOBJBHBE €HEpruje MOAETUTH U3Mehy
JIp)KaBa WIAHWIIA Ha OCHOBY jemHakor mosehama ynena oOHOBJBHBE €HEPTHjE Y CBAKO]
JpKaBU wiaHWLM, noHaepucanor wuxoBuM bJII1, npunarohenom tako na peduekryjy
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IBUXOBE CTapTHE MO3UIHje, padyHajyhn y ofHOCY Ha OpyTo (pMHATIHY MOTPOIIRKY CHEp-
ruje u uMajyhu y BUly panuje Mepe npey3eTe y 3eMibamMa wiaHuama paju kopuihema
O0OHOBJBHBE CHEPTH]E.

Hacymnpot Tome, npuMepeHo je 1a ce CBakoj Ap»KaBU WIAHHUIN OPEAN UCTH HUBO
3a mubHUX 10% eHepruje n3 oOHOBJFMBHX M3BOPA y TPAHCIIOPTY, Kako O ce 0be30eanita
JOCIIETHOCT MPUIIMKOM OfipeiBamba TEXHUYKUX YCIOBA M PACIOIOKHUBOCTH TOPHBA 32
notpebe TpaHcnopra. Ilomro ce TproBuHa TpaHCIOPTHUM TOPUBOM OZIBHja JIAKO, J(piKa-
BE WIAHMIIE KOje caMe He PacIoiaxy J0BOJEHHM KOoIM4YMHaMa oxrosapajyhux pecypca
mohu he 0e3 mpobiiema na HabaBe OnoropuBa Ha Japyrom mecry. Mako Ou TeXHWYKH
3ajenHuIa MOTJIa Ja OCTBApH ITAHCKH MJb KopHIIherma 0OHOBJEMBE EHEPTHje y TpaHC-
HOPTY UCKJBYYHBO U3 AoMahe MpOU3BOIbE, BEPOBATHO j€ U MOXKEJHHO J1a Ce LUJb OCTBa-
pH Tako mTo Ou ce KOMOMHOBAO yneo qomahe mponu3BOImkE ca YBO3OM.

MecTo eHepreTcke e(pMKACHOCTH Y €eHepPreTCKOoj MOJIUTHLH
EBponcke yHuje

Kana ce uma y Bumy MecTo eHepreTcke e(pUKacHOCTH Y €HEPreTCKOj MOIUTHIIN
EBporcke yHHje ox moceGHOT 3Hauaja cy cienehe nupekTuse:
- JupextuBa 6p. 2002/91/EK, EBporckor mnapiamMeHta O HPOMOLMUjH IIy-
Harpehema eHepreTcke e(hpUKacCHOCTH 3rpajia u
- upekrusa 6p. 2009/28/EK, EBporickor napiamenta u Casera ox 23. anpu-
1a, 2009. rogune.

Hwe Hupekruse 2002/91/EK je mpomoBHcame eHepreTcke e(pukacHOCTH 3rpaja
yHyTap 3ajeqHurie, y3uMajyhu y o03up Crospalimbe KIMMaTCKe U JIOKAIHE yCIOBE, Kao U
YHYTpAIllibe KIMMATCKe 3aXTeBe 1 eKOHOMUYHOCT. OBa JIMpeKTHBa NPOIHKCY]je 3aXTEBE KOjH
ce OJJHOCE Ha:

- OKBHp 32 METOZOJIOTHjy MHTETPHCAHOT IIpopadyHa eHepreTcke e(hHMKacHOCTH

3rpana,

- TPUMEHYy MHHHMAIHHX 3aXTeBa Yy HOIIENYy SHEepreTcke e(hpHKacCHOCTH HOBUX

3rpaza,

- IpUMeHy MHHUMAITHHUX 3aXTeBa y MOy CHepreTcke e(PUKaCHOCTH BETMKUX

noctojehux 3rpaja Koje ce MoIBpraBajy 3HauajHOM PEHOBUPAY,

- EHEepreTcKy cepTudHKanujy 3rpajia,

- peIOBHY MHCIIEKLH]y KOTJIIOBA M CHCTEMa 33 KIIMMATU3aLMjy Y 3rpajama u J0-

JIaTHY OLICHy MHCTAaJIallfja rpejama y KojuMa Cy KOTJIOBH CTapHuju ox 15 roguHa.

3emJbe wiaHuIe hie npemy3eTH HeomXoqHe Mepe a c€ MUHUMAJIHY 3aXTEBH Y ITOTJIe-
Iy CHEepreTCcKe e(pMKACHOCTH 3rpajia YTBP/E, Ha 0a3u METOI0JIOTHj¢ KOja je HaBeICHa Y OBOM
nokymenty. [Ipu yrBphuBamy 3axTeBa, ApkaBe WiaHHIE MOTY Jia TIpaBe pas3iMKy uzmely
HOBHX M noctojehux 3rpaja v pa3imuuTHX Kareropuja 3rpaaa. OBH 3aXTEBH MOPajy y3€TH Y
003up OMIITE YHYTPAILbEe KITUMATCKE YCIOBE, KaKo OU ce M30ern eBeHTYaIHH HeTaTUBHH
e(eKTH, Kao IITo je HeoaroBapajyha BeHTHIAIM]a M CTapoCT 3rpaze. PeBn3nja oBuX 3axTeBa
Bpmmhe ce y peIOBHIM HHTEPBAINMa, KOjH HE CMejy OUTH TyXKH OJf TIeT TOIWHA .

HupextuBa 2006/32/EK o3HauyaBa HajBaXKHHjH KOpaK y pealM3aludju IOJUTH-
ke noBehamwa eneprercke edukacHoctu EBporicke ynuje. tben nusb je 1a npomoBuiie
EHepreTcKy e(hpMKacHOCT M EHEPreTCKe yciyre Kao OW ce pa3BHIIO TPXKUINTE UCTHUX U Ha
Taj HAYMH JONPHHENO 3aIUTUTH OKPYXEHha M CUTYPHOT cHaOaeBama eHeprujoM. Ilo-
Behame epuKacHOCTH yroTpede Kpajibe CHeprHje y 3eMJbaMa WIaHWIaMa Tpeda 1a:

- ocurypa norpeOHe OKBHpHE LIJbEBE K0 M MEXaHU3ME, MOACTHIAjE U UH-
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CTHUTYIIMOHATHE, (PMHAHCHjCKE M MpaBHE OKBUpE 3a yKIIamame moctojehmx
TPKUIIHAX Tpenpeka M HemocraTaka Koje onemoryhapajy edukacHO
Kopumheme Kpajibe eHepruje,

CTBOPH YCJIOBE 32 Pa3B0j M MPOMOILIMjY TPXKHIITA CHEPTeTCKUX YCIIyra u yc-
JIOBa 3a OCHTYpambe APYTHX Mepa 3a MoO0JbLIAke SHepPreTcKe e(hUKaCHOCTH
3a Kpaji¢ KOPUCHUKE.

3eMibe WIAHHIIE YCBajajy M UMajy 3a IHJb MOCTH3amke CBEOOYXBATHOT HAIIMOHATI-
HOT' OKBHPHOT 1IMJba YIITE/Ie SHEeprHje, KOjU 3a AeBeTy FOANHY IPUMEHE OBE JIUPEKTHBE
usHocu 9%, MpocedHe MEeTOrOAUIIKE HEIOCPEeJHE MOTPOLIkEe eHePrije Ha Kpajy pas-
no6spa xora rmokpusa Jlupexrtusa, ox 1. janyapa 2008. no 31. nerem6pa 2016. roguHe

I[I/IpeKTI/IBa HaJlaXe:

nepuHICake MAHIATOPHUX Mepa 3a jaBHHU CEKTOp Kako OM OH IOCTA0 HOCH-
JIaI] aKTUBHOCTH eHepreTcke eukacHocTH. OBaj 3aXTeB ce Takol)e OIHOCH Ha
yBOheme KpuTepHjyMa eHepreTcke e(puKacHOCTH y TIOCTYIIKE jaBHE HabaBKe,
onpehuBame MaHIATHUX Mepa CHEPreTCKHM CyOjeKTMMa Koje Ce OJHOCE
Ha TOHYAY CHEPreTCKUX yCiIyra M JpyruX Mepa eHeprercke e(ukacHOCTH
KpajihHM OTPOIIaunMa eHEeprje,

JTIOHOIIIE-C jEANHCTBEHE METOJOJIOTH]E 32 H3padyyHaBame yHanpehema eHep-
reTcke eUKacHOCTH Kojy Tpeba moHetn EBporicka kommcHja, a Kojy Tpeda
Jla YCBOj€ 3eMJbC WIAHUIIE,

PEIOBHO M3BELITABAKE 3¢Maba WIAHHIIA O TIOCTOTHYTOM HAaIlPEeTKy Y OCTBa-
pHBamy HUJbEBA MYyTEM TPOAOTOJAMIIBUX HAIIMOHATHUX aKIIMOHHUX IIaHOBA
SHepreTcke e(hUKACHOCTH.

O 3eMajba YIAHMIIA CE 3aXTEBA:

yCIIOCTaBJbamkhEe CHCTEMA 32 OICHY, aKpeauTalHjy U cepTudukaiyjy nonyha-
Ya eHEPreTCKUX yClyra U JPYrux Mepa eHepreTcke epukacHOCTH,

yKHIambe mocTojeher 3akoHOJABCTBA KOje HENOTPEOHO OrpaHHYaBa Ko-
punthere (QUHAHCHjCKMX HMHCTpPYMEHaTa 3a OCTBapUBAaIE EHEPreTCKUX
ymrena, Kao mro ¢y puHaHcupame o Tpehie cTpaHe ¥ yroBapame Ha OCHOBY
OCTBapeHHX YIITENa,

YKJIamkamke CTUMYJIAaHCa KOjH HEMOTpeOHOo moBehaBajy KONHYMHY IPOU3BETIC-
HE WU NPOJIaTe eHEepruje, OHOCHO e HHUCaEe TAPUPHUX CUCTEMA KOjrUMa
he ce ctumynucary eHepreTcka epukacHoOCT,

OCHT'ypaBame IOHY/IE BUCOKO KBAJINTETHUX M HE3aBUCHUX CHEPIeTCKUX Ipe-
[Ie/ia CBUM IOTpLIAYMMa eHepruje, yKbydyjyhu 1oMainHCTBA M CHTHE Ipe-
Iy3eTHHKE,

ynorpeba (hoHIOBA 32 EHEPIeTCKYy €(PHKACHOCT, TOCEOHO 3a CyOBEHIMOHH-
came U peau3alnjy Mepa eHepreTcke epuKacHOCTH ca BehM HHBECTHIINO-
HHUM TPOIIKOBHMa.

3ak/pyuak

[TpousBoama eHepruje u3 OOHOBJBUBHUX M3BOpa U yHanpehemwe eHepreTcke edu-
KaCHOCTHU Cy MaricCTpajHU NpaBlH pa3Boja €eHEPreTCKOr CEeKTopa 3eMasba wiaHuna EB-
pOIICKe YHH]E.

OOHOBJEMBH M3BOPH E€HEPTHje N00Mjaju CBE BHUILIE HA 3HAa4aju 300T CBOjUX OCO-
OmHa 0OHOBJBPMBOCTH U 3HATHO MAsET IITETHOT YTHUIIAja Ha KUBOTHY CpPEeIUHY. YIIOTpebda
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OBHUX M3BOpa IIOMa)ke HE CaMo JIa c€ CMarbe eMHUCH]je IITETHUX TacoBa U3 IPOU3BOILE U
kopuuihema enekrpuuHe enepruje Beh u na ce cMmamu 3aBucHoct EY o yBosa docwui-
HUX ropusa (noceOHo HadTe U raca).

CMmameme Kopumhema eHepruje U elMMHUHNCamke 3arahjerba )KHBOTHE CpelHe
KOje je ToCIequIa eHepreTCKUX TpaHc(hopMalyja Ccrajajy y TIaBHE [UJEEBE CHEPTeT-
cke nonutHke u BehuHe npyrux nmonutika EBporicke ynuje. EY momaxe cripoBoheme
eHeprercke e(prkacHOCTH Ha Ha4MH Ja ce 00e30e1u KOHKYPEHTHOCT, CHTYPHOCT CHa0-
JieBarba U npey3uma obasese npeasulene Kjoro mporokonom. Ompelhern moTeHmujan
33 CMambeHe MOTPOILLE j€ HECYMILHBO ITPUCYTaH, IOCEOHO Y €HEPreTCKH MHTEH3UBHUM
CEKTOpHMa Kao IITO Cy ITPOU3BOA-A, KOHBEP3Hja CHEprHje M TpaHcropT. CXOomHO ToMe,
EBporicka yHHja je Kao CTPAaTEeHIKU LUJb CHEPreTCKe MONUTHUKE Kperpasa T3B. OJTUTHKY
Tpu nyTa 20, Koja moxpasymena Behy ynorpedy oOHOB/BHBUX M3BOpa eHepruje 3a 20%,
yHaneheme eneprercke eduxacnocTn 3a 20%, xao u cmamere emucuje CO, 3a HajMambe
20% 2020. ronune y oxHocy Ha 1990.

Eneprercka erkacHOCT HUje caMO UTamke eHepreTcKe NoNUTHKE, Beh je To eceH-
IIMjaJJHO Pa3BOjHO MUTame 3eMasba wiaHuia EBponcke ynuje. [Ipojexktn yHanpehema
eHepreTcke ehUKACHOCTH C€ OIUTMKYjY BEJIHKUM EKCTEpHUM e(eKTHUMA, OTHOCHO edek-
TH Ha HUBOY Jp’KaBe Cy HEyImopeauBo Belin HEro IITO Cy TO Ha HUBOY AoMahHHAcTBa,
npexyseha 1 HUBY caMOyIIpaBe.
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MEHAIIMEHT KBAJIMTETA T PABEBUHCKHUX
KOMITAHUJA

Ancrpakr

Ilocmusarve 8ucoxoe cmenena nocio8He YCHeWHOCMU 2palesuncKUx KoMnad-
HUja npedcmas/ba U3a308 cagpemenoe MeHaumMeHma Koju noopazymesd 8UCOK HUBO
nepgopmancu u pesynmama y nopelersy ca KOHKYpeHYujom uiu ca Hajoomuma
v epanu/ epynayuju. To 3nayu noxasusare 0y20pOHHUX MPeHOo8d nobobuaArLd,
npoboja u uHosayuja y C8UM AcNeKmuMa Nocio8ard, ne NOCMojare U NPUMeHd
TOM mexnuxa u akmugnocmu. Cmeaparee npou3800d 8UCOKO2 HUBOA KEALUMemd
Ha c8e npooupbUBUjeM MPHCULLIMY HEONXOOAH je Npedyciios ONCMaHKa epalesu-
CKUX KOMNAHUja, NpU 4emy je 8adxcHo nojauamu NPumucax u Ha KOHMpony mpoui-
KO8a KEAIUMEMa U yonuime nocioéared y3 KOHMUHyupano npaherse npomena y
OKPYIICEILY U MPAICIbE 34 FUXOBUM NPOUZEOOUMA.

Y mom cmucny y pady ce keanumem y epahesunapcmey mpemupa ca acnekma
Keanumema objekma Koju ce ouumyje y re2080j (QYHKYUOHATIHOCHU, eKOHOMUY-
HOoCcmu, ecmemeyu, eHepeemckoj egurkachocmu u cucypHocmu. Taxohe ce kea-
aumem nocebHo pazmampa u'y 00HOCY HaA HUBO CAMUCHAKYUje COUX YUeCHUKA Y
2paodtvl - HapYuUOYd, UHBECMUMOpA, U360)aya u Kpajibux KOPUCHUKA objexama.

Kuwyune peuu: menaymenm xeanumema, epaheuncKa KOMRAHUjd, Keaaumen,
OKpYJicervbe, C8emcKa K1aca npou3eoorse.

JEJI Knacuduxauuja: L74, M11, M54

QUALITY MANAGEMENT IN CONSTRUCTION
COMPANIES

Abstract

To achieve a high level of business efficiency at construction companies is a
great challenge of modern managenebt, which implies high level of performances
and results compared tothe competition, and also in comparison with the best in
their branch - grupation. This means showing the long-term trend of improvement,
breakthroughs and innovations in all aspects of the business, the existence and
application of TOM techniques and activities. Creating the product of high
level quality in increasingly demanding market is a necessary precondition for
construction company survival, whereby it is important to increase the pressure
on control of quality cost, and business operations with continuous monitoring of
changes in an environment and the demand for their products.

In this context, the quality in construction business viewed from the aspect of
quality of object which is manifesting in their functionality, in economical aspect,
also aesthetically, energy efficiency and security. Quality is especially considering

! vukmiletic88@hotmail.com

50 EKOHOMUKA



in relation to level of satisfaction of all participants in the construction - the
customer, investor, contractor and end-user facilities.

Key words: quality management, construction companies, quality, environment,
world-class production.

YBog

I'mobanu3anuja TPXKUINTA, MPUMEHA CABPEMEHUX TEXHOJOIHMja U WHOBATHBHHUX
Marepujaja y rpalmby, ynazak nqomahux rpal)eBUHCKHX komnanuja y cucrem WCM-a
(cBeTcke Kitace MPOM3BOILE), KA0 M Jajba MHpOpMaTH3anuja nocrojehux 3Hama omo-
ryhasajy cBe Behy Tpaxmy moTpoIava 3a BUITNM HIBOOM KBanuTeTa o0jexTa. To 3Ha4Im
Jla aKTYEIIHH yCIIOBH NOCIIOBAA Of1 rpaljeBHHCKI/Ix ¢bupMu kKao u ocranmx mpemyseha
3aXTeBaJy Jla UMajy CyIIepHOpHY CTpaTemJy U J1a Ha TPXKHIITY CBOjUM HACTYIIOM OCTBa-
pe 3HauajHy KOHKYpPEHTCKY NPEITHOCT, KOja ce MOCTHKE M OJ[p)KaBa OCTBapemeM Oa3uy-
HUX [IMJbEBA BE3aHUM 3a KBAJIHUTET, TPOLIKOBE U (uiekcuOuiaHoct. OBO Jajbe mpernocra-
BJba J1a rpal)eBHHCKE KOMITAaHHj€ NMajy KOHKYPEHTHE CIIOCOOHOCTH U Jia Cy y CTaJIHOM
yHarpelewy KBanuTeTa 00jeKTa i palliOHATHOM YIIPaBJbakhy KBATUTETOM Y YBEICHOM H
npema mozeny cragaapaa ISO 9001 ceprudukoBanom CrucreMy KBaJIHTETA.

VY cutyalmju Kajaa ce MpuMeryje CUCTEMCKH TPUCTYI YIPaBJbakby KBATUTETOM,
OZIHOCHO KaJia Cy 3a KBaJHUTET 00jeKTa OIrOBOPHH CBH MOjEIWHIHU, IPyNE CTPYUHUX
Ka/IpoBa M MEHAlIepH Ha CBUM HHMBOMMa OpraHH3allje yIpaBibamba rpal)eBHHCKOM KOM-
MaHujoM, npea QYHKIH]y yNpaBibamba KBAIUTETOM M TOI-MEHAIMEHTOM (HpME CTOjH
BEIIMKHM M3230B y CIIPEYaBamby MOjaBe rpelnlaka Tj. HEyCanIallleHOCTH Y CBHM IIPOLecHMa
HacTajamka KBAJIUTETA.

MeHayMeHT KBaJMTETOM Mpeko npahiermha eKOHOMCKHX KapaKTepUCTHKa MOXKe Ha
rpaljeBUHCKY GUpPMy [a UMa Pa3iIMyUT yTUIA], IPH YEMY Hau3IIel KpaTKoTpajHO yc-
NemH: eQeKTH CHUKEmha TPOLIKOBA KBAJUTETa MOTY MMATH 3a IOCIIEIHUILY TyTOPOYHO
MOCMaTpaHo BEJMKe TyOUTKe, TTOITy T I'yONTKa IMTOBEpPEha KyIlala Wil MO3UTHBHE PeIyTa-
1Hje, a HCTO Tako yHanpeleme KBajauTeTa y3 HeaJeKBaTHO BUCOKE TPOLIKOBE KBAaJIUTETA,
IITO YTHYE HA CMakEHhe IUXOBE IPOPHUTAOMITHOCTH.

Hawmehe ce nuTame 1a i1 ce ynora KBaJIUTeTa U HEeroBor yHarpehema Mema, THM
Ipe LITO y3APMaHa CPIICKAa EKOHOMMja BUINE HETO MKaja JI0 caja, MMa oTpedy na 6op-
0OM 3a KBaJIUTET CTBOPH YCJOBE 3a ONOpaBaK CpIICKe eKoHomuje. JlaHac, y Kpenpamwy
TPKHUIITA, WHTEPHAIIMOHAIHA OPWjeHTAallMja MEHAUMEHTa Kako IpalleBUHCKUX TaKO W
ocranmux ¢upmu, pymehu cse bapujepe yBohemeMm HOBHX TexHONIOTHja okpehe ce cTpa-
Ternjama Koje Cy yCMepeHe Ipema KylmnuMa W 3aHHTEPECOBAaHMM CTpaHaMa, YrnHehH
KOHKYPEHTHOCT CH)KHH]OM HETo nkaja o caja. CBM MEHAIEPCKU HAIIOPHU Cy TIOBE3aHU
ca OTKpUBambEM ,,0Hora* mro (GupMy YMHU epukcaHoM. YHanpeheme kBanuTera u Me-
HalIMEHT KBAJIUTETOM Ty UMa KJbY4YHY YJIOTY.

AHaJan3a oKpy:Kemba

Kpurepujymu ycremHocTi Ha TpKUIITY Tpa)eBUHCKHUX KOMIIaHWja M peay3eha
yomuite ce Beoma 0p30 Memajy. Jla 6u ce nmpoimmpuo Ou3HUC, OTBOPUIIA HOBA TPXKHIITA
1 YCTIOCTABWJIM PEAJTHA KOHKYPEHTHH JyTOPOYHH IIHJbEBH, EPUKACHOCT U €PEKTHBHOCT
MOCTajy UMIIEpaTHB. Y TaKBUM YCIIOBHMA KBaJHTET 00jeKTa/ Mpou3Boaa HaMehe ce kao
OCHOBH (hakTOp ycrexa cBake Tpal)eBHHCKe koMmaHuje u npuspene. CaMm TpeH OCTBa-
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pHBama MOCIOBHE €(UKACHOCTH IPETIIOCTaBJba ynazak y cucreM WCM-a (cBeTcke Kia-
ce MPOMU3BO/IBE), KOJH je TeMEJbeH Ha CUCTEMAaTCKOM CMambeiby CBUX BPCTa TPOILKOBA U
ryouTaka Kpo3 JIONPHUHOC CBUX 3alOCIEHHUX U Y3 MPEUU3HO Kopuiheme MeTosa, CTaH-
Jlap/ia ¥ ajiata Koje MOJIeJ CBETCKE Kilace MPOU3BO/ILE 3aXTEBa.

[MocTaBUTH IMJbEBE Y KBAIUTETY KA0 CTPATEHIKE U FhUMa aJIeKBATHO YIIPABIbATH
3axTeBa aHAJM3Y OKPYKeHa U MoCTojeinX MOCIOBHUX Mpolieca U lUXOBUX YIHHAKA 33
KBaJIUTET. Y TOM CMHCITy CUCTEMAaTCKa IPUMEHa MOTPEOHUX paJHIUX U MEHAIIMEHT MPO-
1eca Koju he ocurypar noCcTH3ame U OfIp)KaBambe MOCTABJbEHHUX 1IMJbEBA Y KBAIUTETY
OJ1 TOCEOHOT je 3Havaja.

Hamwme, cBako npenysehe npsxkehu ce ycBojeHe cTpareruje Mopa jAa IIpoHaIa3n
HAYKMHE 33 CTAJIHO MOOOJBIIABECBOT MOJIOKAja Y OKPYXKEHY. Y TOM CMHUCIY, caBpeMe-
HO TUIAaHHUPAbe MOJpa3yMeBa M CTPATErHjCKO MJIaHUPAbe 3a T0jeIHHE KJbYYIHE MTOCIOBE
IITO Y OCHOBU 00yXBaTa akTHBHOCTH Kao:

- neduHHCaKmE BU3UjC U MUCH]E TIOCIOBamba,

- SWOT ananusy,

- (dopmynHcame IMJbEBA U CTpaTeruje,

- neduHHCame Nporpama 3a peaiu3aiujy U camy peain3alujy nporpama,

- TPUKYIUbaEke MOBPATHUX WH(POPMALHja U KOHTPOIY.

Kan je peu o mpahemy okpyxema ox cTpaHe mpenyseha y rpaljeBUHapCTBY KIbyd-
HU Wb OApa3yMeBa OTKPHBAKE HOBHUX LIAHCH U OIIACHOCTH, U3 Yera Tpeba MpoLeHUTH
crocoOHoOCT Ja ce oHe uckopucre. To 3HaYM Ja Tpeba NPOLEHUTH YHYTpallbhe cHare
n cnabocTy. 3a TPOLEHy IaHCH M ONACHOCTH, cHara M ciaboctu kopuctu ce SWOT
aHaNn3a,” YMju METOMOJIOIIKY IPHUCTYI Ce YeCTO YNnoTpebibaBa Kao TEXHUKA y CTpaTe-
THjCKOM IUIaHUPAhY.

OBa TexHHKa TIOMa)ke MEHalepuMa Jia WACHTUUKY]Y cajamrmke u Oynyhe man-
Ce ¥ OMACHOCTH M3 OKPY)Kera (CHOJbibH (DAKTOPH) U CHAre U ciabOCTH OpraHu3aIlnje
(ynyTtpawmu dakropu). Ha 0a3u cydesbaBama MHTEpPHE CHare u ciiaboCTH OpraHu3a-
I1je/KOMITaHKje ca eKCTEPHUM MIaHCaMa M ONaCHOCTHMA, MEHAIMEHT HCTHX MOXeE Ja
neduHUIIe BU3UjY, MUCH]Y ¥ IIMJbEBE, KaKo 3a HUBO Ipeay3eha kao mennHe Tako U 3a
HETOBE OPTaHU3AINOHE JIEI0BE, OMHOCHO Tporece (mema 1).

Ulema 1. Ilpoyecne cnaze opzanusayuje, menux ciadbocmu, Wanc i ONacHOCmu

EkcTepHM
dakTopm

HMuTEpHK
danTopM

2 Bophesuh, b., (2009), Cmpamezujcku menaymenm, Yuusepsuter YHUOH - Huxomna Tecna,
Beorpan, crp. 57.
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I'paheBuncka xommanuja/ npexysehe SWOT anamuzom (Tabemna 1) Tpeba na Haj-
mieqa HajBakKHHUje BapHjaliie y MaKpOOKpykewy (aeMorpadceke, eKOHOMCKE, IPHUPOIHE,
TEXHOJIOIIKE, TOJIUTHYKO - [TPaBHE U JIPYIITBEHO - KYJITYpHE) U Takohe, KIby4He yYEeCHH-
K€ Y MaKpOOKpYKewy (KyIIH - HHBECTHUTOPH, 100aBJbadH, AUCTPHUOYTEPH | JP.).

Hajoutnuju s npahema okpykema jecTe OTKpHBamke HOBUX IIAHCH HM3a Yera
Tpeba MPOIEHUTH CIIOCOOHOCT J1a ce OHe MCKopucTe. To 3HadM ga Tpeda MpOIECHUTH
YHYTpAIIkhe CHare U CIaboCTH.

Komnanwuja ca uatepHor acnekra SWOT ananu3y Moke Ja yrnoTpeOu y Hmmpem
MOCMaTpamy COIICTBEHE CTpaTeryje, Kako O Halula OAroBOp Ha MuTame: Tpeba 1 uH-
BECTHPATH BHIIE y CHATy OpraHH3allyje J1a KoMITaHuja Oy/ie jada Wi Bajba HHBECTUPATH
y OTKIamame Cc1abdoCTH, Kako OW (HpMma OrcTana Ha TPXKHUIUTY, a 3aTHM noBehaBaTH
CHary 3a, 1o MOryhHOCTH, 3ay3UMamke Ha TPXKHUIITY JIMACPCKE MO3UNHje?

OpnroBapajyhu acniekt ananmse Tpeba 1a YKIby4YH 1 HTamba yTUIlaja rpal)eBHHCKOT
CEeKTOpa Be3aHa Ha MPUMEHY cBeOOyXBaTHE CTpaTeruje 3allTUTE JXMBOTHE CPEIMHE U aHa-
nu3y eneprercke euxcaoctr. OBo TUM TIpe jep ce ucnutuBameM y CA /] gonurio 1o pesyi-
Tara 1a 62,5% on ykymHor kopumhema eHeprije OTa1a Ha OCIOBHE U cTaMOeHe 3rpajie,
JIOK je KOHCTPYKIHjCKOT 1 Tpal)eBHHCKOT onaa mpuomkHo 1,27 kr/ocoda/nan u 1.

Haxue, mponsBonu y rpal)eBUHCKOj HHAYCTPUjU W MPOIIECH Ca TUM Y BE3H, KOjU
0MoryhaBaJy CMaseHY NOTPOLIELY PECYPCa H CMarberbe OTNaJa U3 POHSBOEE T3B KOH-
LENT ,,4UCTH]Ee TPOU3BO/IIHE" MOpajy OUTH 6yz[th00T rpaljeBHHapCTBa Ogo u3mely oc-
tajor ynyhyje Ha ynoTpeOy HHOBAaTUBHHX MaTepHjalia KOjH MOTO/LY]y 3alITHTH KUBOTHE
cpeinHe, CMambyjy yroTpedy CHpOBHHA U MaTepHjala, MPOM3BOIHE IIpolece, KOjU Y Be-
JIMKO] MEpHU CMamyjy yTHIaj ceKTopa rpaljeBUHApCTBa HA KMBOTHY CPEAMHY M 1T0OOJB-
1aBajy KBaJUTET 00jeKTa/ oOjekara.

Tabena 1. Cumynupana SWOT ananusa jeone epahesuncke Komnauuje

Cnossmu dakropu SWOT ananuze

Hlance Onacrnocmu
o I'moGanaHu pa3Boj OKpyKema . Peuecuja pernoHanHOT KapakTepa
. Hanuonanna npuBpegHa MoTUTHKA . Penecuja HanmoHa THOT KapakTepa
. VkipyunBame y Mel)yHapoaHy mogeny . VYemopeH pacT TpKHUIITA
pana . Vna3ak KOHKypeHIHje Ha TPXKHUIITE
. IToBOJBPHYU KPEJUTHHU apaHKMaHU . Cxynu KpeauTHHU apaHKMaHU
. Bbp3u pacT TpKuImTa . CMambeHH 3aXTEBH TPXKHUIITA
o TpxuiHu npoctop 6€3 Benuke . Ilockym/beme MaTepujaliHHX H JIPYTUX
KOHKYpEHIH]je pecypa

Vayrpammu dpaxropu SWOT anamnsze

Cuaea Crnabocmu

o JacHU NHMJbEBHU U CTpaTeruja

o W3rpalhena opranusanuoHa CTpykTypa
. Menaygment Ha 6a3u TQM - IMS

o IToBo/bHA TUKBUIHOCT U

. HenocTtaTak MeHAUMEHTa Ca TUACPCKUM
KapaKkTepHCTHKaMa
. Henocrarak uusbeBa u cTpaTeruje y

npoduTabuIHOCT
. KI:; ?m THM BVICKH 1 MATePI i aKTyeJHUM yCJIOBHMAa MpUBpehuBama
a N yace arepuja . Jloma TUKBUAHOCT ¥ NpoduTabUIHOCT
pecypcu

. Cnabsbeme KpeauTHE CIICOOHOCTH

e IlpucycTBO OonepaTuBHUX MpobieMa

e H3spayGoBaHocCT onpeme yciesn
HeaJeKBaTHOT OJp)XKaBama U 3aMCHE

e Hemocrarak MapKeTHHIIKUX MPOILIEHA

o CaBpemeHa 1 100po ojxpkaBaHa
ompeMa (MeXxaHH3alHja U TPAaHCIIOPTHA
cpencrna)

. PeunreHn huHAHCHjCKH U3BOPH

o 3amoBoJbaBajyhe MecTO Ha TPXKUIITY

. [T03UTHBHO MHUIIJBEHE KyIala TpamuITa
¥ . CMameme 100pOor TPKUIIHOT UMHLIA
UHBECTUTOPA wra

. JloOpe KOHKYPEHTCKE BEUITHHE - 3HAKE
U TEXHOJIOTHja UTA.
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Ynpasbame KBaauTeTOM Yy rpaljeBuHapcTBY

KBanurer npencraBiba HUBO JIO0 KOjer CKYI CBOJCTBEHHX KapaKTEpHCTHKA HC-
MyHaBa 3axTeBe. Y TOM CMHCIY yIpaBJbabe KBAJIUTETOM ITPEACTaBIba CKYTl aKTHBHOCTH
M aKI{ja KojuMa ce yTHYe Ha KBAIUTET MPOM3BO/IA, Pajia U OpraHu3oBama. [Ipenusnuje,
MEHAMEHT rpal)jeBUHCKUM IOyXBaTHMa, MpPEACTaB/ba NPUMEHY 3Haiba, BELITHHA U
TEXHHKa Y aKTHBHOCTHMA KaKo OU ce peai30Bali UIaHUPAHU [IUJbEBH MPOjeKTa. Jenan
0]l CUCTEMa YIIpaBJbaba j€ U MHTErPUCAaHH CHCTEM MEHalIMEHTa KOj! 38 OCHOBY UMa YII-
paBJbamkbe CHCTEMOM KBAINTETA. YIIPaBIbakhe KBAINTETOM YKJbY4dyje YTBphHBame 1ou-
THKE U IIWJbEBA KBAINTETA Y NPOLECHMA IIaHUparba, KOHTpoJie, 00e30ehema 1 moooss-
[IaBarba KBAJIUTETa peaiu3aiyje rpaleBUHCKUX MojyxBara. [Ipy ToMe KpUTepHjymMu
YCHIEUTHOCTH yTpaBibakha ITPal)eBHHCKUM IIPOjEKTOM Cy:

- OKOHYaK€ IMIIaHUPAHUX aKTUBHOCTHU Ha BPEME,

- peajM3alyja akTUBHOCTH YHYTap IpopadyHa [0 CBUM eJIeMEHTHMa,

- edukacaH yYTpOIIaK Marepujaja H JAPYIHMX pecypca IpeMa 3aaaTHM

TEXHUYKHM YCIIOBHMa,
- carucdakimja Kymnia - Hapy4Holla - ”HBECTHUTOPA.

JomunanTtan Opoj omrehema Ha 00jeKTUMa, KOjH KapaKTEPHIITY JIOII KBaJHTET,
Cy Toclequia rpemaka y mpojekropamy u rpalemy. HaBenene rperike He3aBUCHO 01T
BUXO0BE MPUPOJIE HacTajy 300T HEJOCTaTKa MEHAIIMEHTA WJIK 300T JIOLIET KBAJIUTETa Me-
HalIMEHTA.
HecymibuBo je 1a je KBaJHuTeT pe3yarara Ipolieca MpoMeHJbHB, 3aBUCHO O] 3aXTe-
Ba KOPHUCHHUKA U JKeJbeHE KJlace KBaJuTeTa. Y NaToM KOHTEKCTY Y rpaljemy ce youasajy
HEKOJIMKO (haKTOpa KOjH YTHUY Ha JIOLI KBAIUTET, IIPe CBUX:
- Heomromapajyha opranusaiuja paga y K0joj HHCY jaCHO MACHTH(HUKOBAHH
paHHM 33/1alM paJHuKa U pykoBojeher ocobba,
-  OpsuHa n3Bolema pasoBa M TPOILIKOBU HE OroBapajy 3aXTeBUMa KBAJINTETa
Y YTOBOPEHHM POKOBHMa rpaljema,
- HeaJIeKBaTaH NPOTOK MH(OPMaIHja Koje ce OJJHOCE Ha TEXHOJIOTH]Y U KBaJH-
TeT 3Bol)ema pasioBa o1 oAroBapajyhnx cekropa y ympasH 0 TPaIiIIAIITA
W IPOU3BOJHUX IIOT'OHA,
- HeaJleKBaTHAa KOHTpOJa KBAINTETa IPWIMKOM IIpHjeMa Marepujajia u u3Bp-
IIEHUX PaJ0Ba Ha rPaJAWINIITHMA U IPOU3BOHUM ITIOTOHUMA,
- HECTPYYHO W HEaJeKBaTHO pyKoBoleme Ha IpaAIMIITIMA M y MPOM3BOA-
HHUM [TOTOHUMA,
- HeaJIeKBAaTHY CTaHAApAU U HOPMATHBU 3a paj,
- cyxeHu (pPOHTOBH pajia U JIOLIH YCIOBH 3a pal,
- HCIO0BOJbHO OCHOCO6J'I:-eHI/I 1 MOTUBUCAHU paJHUIIH,
- HexocTarak TUMCKOT paja M capalmbe Yy pykoBojaehoj CTpyKTypH Ha rpaju-
JUIITAMA ¥ TTPOU3BOAHUM MOTOHMMA U JIOII MEHAIIMEHT.

Kaxo naHamme BpeMe 3aXTeBa BPXYHCKE Pe3ylTaTe Mporeca ca CBETCKOM KJIacoM
KBaJINTETA, KOJH C€ 3aXTEBajy Ha TPXKHUIITY, PEIIeHe MpodieMa KBAIUTETa CY y:

- moOoJpllIatby TMPOJEeKTAaHTCKUX pelllelha M HHXOBUM NpuiiarohaBameM
onrosapajyhum mMetonama rpalema,

- ebuxacHujeM IUIaHupamy U 00Jb0] OpraHM3alMju U YIpaBJbamky Ha Ipaju-
JUIITAMA U Y TTPOU3BOAHUM NOTOHHUMA,

- TIPEMEHH CaBpeMEHe TEXHOJIOTHje rpalerba, jayamy KaJpoBCcKe 0ase 1 CTpyd-
HOM yCaBpIlIaBamy M Pa3Bojy aHTaKOBAHOT 0CO0Jba,

- 0oJbeM KBaJMTETy yrpaljeHHX MaTepHjasia u OIpeMe U H3BPIICHUX PajoBa,
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- CMamemy TPOIIKOBA MONPABKH, TOHOBJEHHUX PAJ0Ba U OApXKaBama, Kao U
SIIMMUHAIIM]U 3aCTOja U IPEKUa y U3BOlemhy paaoBa,

- [oJu3amy penyTaluje 1 UMHuya GupMe U Kpeupamwy MOBOJbHH]ET M0JI0XKaja
Ha TPXKHULITY U Beher ycrexa Ha IUIMTAldjaMa 32 Peai3alijy HHBECTHIIHO-
HUX TpojeKara.

PeanmzoBambe 3axTeBa cTaHAapAa yIpaBjbaka CHCTEMOM KBAJIUTETa YCIOBJ/BEHO
j€ TIPOIIECHIM IIPUCTYTIOM opranu3anuju ¢pupme. [Iporiecan npuctym 3axTeBa mogpodHo
paspaljeHy opraHuzaiujcky U TeXHHUKyY npurpemy. [Ipu Tome ce neuHuUIy OCHOBHH U
NOMONHU NpoliecH, KBaHTU(HUKY]y PE3ylITaTh OCTBapemha U e(PUKacCHOCTH.

/Jla Ou rpaljeBuHCKa KOMITaHHja OMJIa yCIIeIIHa, HEOXO/IHO j€ Ja CBU HCHU JCTIOBH
Mopajy (QyHKIHOHHCATH yckialjeHo, cBaku 1eo mpemys3eha, cBaka aKTUBHOCT U CBaKH
3aII0CIICHN UMajy TPOCTPYKE y3ajaMHe YTHIIaje: Kao J0OaBIbad, Kao M3BPIIIIAI IIpoleca
¥ Ka0 KOPUCHUK.

KommaHnuja 3a peanuzalyjy Tako MoCcTaB/beHUX [IHMJbEBA MOpa UMATH JIe(MHUCAH
U pa3paljeH cucreM ynpaBibama KBAJIMTETOM, a KOjH Y CYIITHHH Ipajie:

- IIPOLECH M OpraHM3alMOHa CTPYKTypa KOMIIaHHje,

- JIOKyMEHTallija CHCTEeMa KBAJIUTETa 1

- pecypcu (3amociIeHH, olpeMa U Ipyra MaTepujairHa 1o00pa).

Kan je ped o peanmsaniju WHBECTHIIMOHOT MOAyXBaTa MOTPEOHO j€ CACTaBUTH
nocebaH enabopat o 06e30ehermy KBanuTeTa MM yIpaBJbamba KBATUTETOM (TUIaH KBaJIH-
tera). [lonazehu o unsbeBa 1 3aXTeBa HHBECTUTOPA, HAMEHE U Ba)KHOCTH 00jeKTa KOjU
ce TpajJii ¥ yCJIOBa y KOjuMa Ce paJIoBH M3BOJIE, TUIaH KBaJIUTETa Tpeda 1a HHKOpIopupa:

- Baxehe cTanaapze u npomuce y rpal)eBUHapCTBY,

- IUTaHOBE KOHTPOJIE IPOjeKTHE NOKYMEHTAIH]e,

- IUIaHOBE KOHTPOJIE MPUMJBEHUX MaTepHjaia U KOHTPOIY TPaHCIIOpPTa,

- Iporpam M HauuH KOHTPOJIE peJIeBaHTHUX CBOjCTBA Marepujaa,

- KOHTPOJY KBAJIMTECTA U3BPIICHUX paaoBa,

- KOHTpOITy U3BpIICHa MOHTKHHUX PaJOBa,

- KOHTpOIIy Tpolieca MPOU3BOIKE MOHTXXKHHX elIeMEHATa,

- KOHTpOIYy MpUMJbEHUX ypehaja u ompeme,

- KOHTPOJIy M HCIIUTHBAKE Pa3sHUX BpPCTa MHCTANAIMja M KOHCTPYKIH]CKUX

cucTema,

- IOCTYNaK 3a yHarpeleme U 3alITUTY KBAJIUTETa U3BPIICHUX PaJIoBa y TOKY

rpahema.

- TpOLEeAype 3a OAPKABAKE U 3AIUTHTY 00jeKTa M OTKIAKBAKke PA3IUYHTHX

omTtehema y TOKy excrioaranuje/ ynorpeoe.

[IpenaocTu rpalleBUHCKUX KOMIIaHWja Koje uMajy ycmoctaBibeH QMS (IMS), y
OJTHOCY Ha KOMIIaHHWje y KOjuMa Huje ycrocTtaBibeH QMS, a mpema ncKycTBUMa pa3Buje-
HUX 3eMajba OYHTY]y CE KPO3:

- onTUMalHO KopHmheme CBUX pecypca npenyseha u ctuname 100uTH,

- TPOIIKOBH C€ CMamyjy, a epuKracHOCT noBehana.

- PYKOBOJCTBO (BIIaCHHK) YBEK MMa IpaBe HH(OpMAIHje O CBUM PACIIONOKH-

BUM pecypcuma,

- wmoryhe je Op30 pearoBaty Ha MPOMEHE Ha TPIKHUIIITY,

- edukacHO 3a70BOJbEH-E 3aXTEBa KyTalla,

- IIOYETHHIM JIAaKO yJa3e y 1ocao, a 3armocjeHu paje 6e3 cTpeca,
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HNHTerpucano ynpas/bame U NOCT0BHA e)UKACHOCT
rpaleBunckor npeayseha

Wuterpucanu cucreM MmenaypMmenta (Integrated Management System - IMS)
MpEeCTaBIba PEATHOCT Ca KOjOM je CyO4eHO HajBUIIIEC PYKOBOJACTBO CBAaKe OpPraHHU3aIlHje
WIHA CBaKW “HOcmian” mporeca. HaBemeHN MEHAIMEHT CHCTEMH CE YCIOCTaBJhajy ca
LAJBEM: >

- nmaomoryhe 3a710BOJBCTBO, a KajJa je To Moryhe U mpeBa3miakeme 3aXTeBa ’

OYCKHBama KyIalla,

- nma omoryhe ocTBapuBam¢ MOJUTHKE H IHMJbEBA KBAIHMTETA, KHUBOTHE Cpe-
JIUHE U 3/IpaBJba HO0E30€IHOCTU Ha Pay U KYHTHHYAIHO MOOOJBIIAKkE CAMOT
cUCTEMa H

- J1a 33jemHO ca OCTaJNMM TMapIHjajHAM MEHAIMEHT cucTeMuma oMoryhe Oa-
JIAHC y UCIYHCHY 3aXTeBa KyTala i OCTauX KOPUCHUKA OpraHu3aIlHje.

Hawuwme, ynpaBibauku CHCTEM KOjUM ce opranuzanuja (oKycrupa Ha OCTBapuUBambe
IIOCTaBJbEHUX IIMJbEBA, CA ACIEKTa KBaluTeTa OU3HUCA OIpelesbyje TakaB CUCTEM Y
KOjeM ce Ta4HO 3HA KO, LITO U Kako pajau.! OUuTO je Aa ce KeJbeHa MOCIOBHA ePUKCaHOCT
npenyseha y myHOM cMHCITy OCTBapyje y aMOUjeHTY HHTETPHCAHOT CUCTEMa MCHAIIMEH-
ta -TQM? (cimka 1).

bpojHHu cranmapan oxHOCE ce Ha CUCTEM KBAJHTETHOI yIIpaBJbarba KOjH IOpes]
ocranor o0yxBarajy ylnpaBJbalmbe 3HAHBEM, KallUTalIoOM, HHTEPECHHM Ipylama... cyre-
puniyhn na opraHusaiiyja Mopa OJPEIUTH M OCUTYpaTH pecypce KOjHu Cy MOTpeOHH 3a
OCTBapeme 1 OJpKaBabe CHCTEMa KBAJUTETA M IeTOBO CTAITHO MM0O0JbIIABAE KaKo 01
OCHUTYPao0 CHCTEM KBAJIUTETHOT YIPaBJbamba.

CnobomHO ce MOXKe YCTBPOUTH W J]a CBaKa OpraHM3allfja MMa HeKdu OONWK WH-
TErpUCaHOT CHCTEMa MEHAlIMEHTa jep eHO PYKOBOACTBO MMa 00aBe3y Ja IpHUMEmY-
j€ 3aKOHCKe U Jpyre HallMOHAJIHE MIPOIMHCEe KOjU c€ OJHOCE Ha 3aJ0BOJbABAE 3aXTEBA
KJbYYHHX CTejKOJJiepa (3aMHTEPECOBaHUX CTpaHa), Ipe CBUX JIPYIITBA, BIACHHKA, 3a-
MIOCJICHHX, KyTlalla, NCIIOpyYHiIana U OCTalINX.

HajBumem pykoBoacTBy nokymentoBad IMS y opranusanuju npyska moryhHoct
3a yCIIEIIHY peann3aiyjy yTBpl)eHe MIcHje i BU3Hje, OJHOCHO ONIHjy 3a e(pUKACHO YII-
paBJpame IMJbeBUMa rpal)eBUHCKOT Tpeay3eha Ha 6a3y YNB-CHAIIA, a Y CKIIAy ca 3axTe-
BHMa CBHX 3aHHTCPECOBAHUX CTpaHa.’

Cam cucreM KBanuTeTa oMoryhasa aa ce IpaBHIHO WACHTH(DUKYje YHYTpallibha
opraHmzaiyja, opiamhema 1 OJrOBOPHOCTH 3allOCIEHUX. Tako MOCIOBHA YCHEUIHOCT
nozpasymeBa ypel)eHu cucteM KOju Kpo3 CTalHa MoOoJbLIamha U MOJH3akhe HUBOA IPO-
n3BoMa/ ycIiryra, cTaHo yHarpelyje u naje qoope puHaHCHjCKe pe3yaTare.

3 Xenera, M., (2008), MeHayIMeHT KBaluTeTa, YHUBep3UTeT CHHTUAYHYM, CTp. 195.

4 Erhiraj, S.K., Kale, P., Krishnan, M.S., & J. V. Singh, Where do capabilities come from and how
do they matter? A study of the sofiware services industry, Strategic Management Journal, 26(1);
2005.

5 Oakland, J.: Total Quality Management, Grower Handbook of Quality Management, edit. Denis
Lock, Gower Press, London, 2005.

6 Uzunovié¢, R., Uzunovi¢ S., Integrisani sistem menadzmenta na bazi iso 9004:2000,, ¢asopis
,,Kvalitet", No 7-8, 2002.
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Cnuka 1. I[locnosna eghuxcanocm npedysehia y ambujeHny uHmezpucanoz
cucmema mMeHaymenma

-
>

Mmogenu
eduKracHocTH

Y¥MPEELa e SHAHEM,
NoBo/EWEEaHEM,

NPOoMEHEME, BREMEHT
WHTEPECHHWM FRYNEMa...

OuekvBarba MHTEPECHMX TpYNa

CTAHAAPAMN

7

HcroBpeMeHO pe3ynTar MOCIOBHE YCIICIIHOCTH je M IIOCTaB/bame CTpaTeruje 3a
KOHKYpeHTHOCT. CHCTEMCKH C€ IMOCJIOBHA YCIIEIHOCT MOCTHXE NMPUMEHOM HEKOT' OJ1
MOJIeJIa YCTICITHOCTH 01 KOjux cy Hajrmo3Haruju: EFQM, Malcolm Baldrige, Deming n
MHOTH HAITHOHAJTHH ¥ KOMITaHHjCKH MOJIEIH YCIIECIIHOCTH.

KeanuTeT, nocnosHa Ed)HHaCHOCT

Yuanpeljeme MeHaMeHTa KBaJIuTeTa y rpaljeBUHCPCTBY

KBamuter y rpaljeBuHapcTBy Mopa OuTH yckialjeH ca TEXHHYKHUM NpOIHCHMa,
CTaHIapIyMa, 3aXTeBUMa KyIala OJHOCHO ACKIapUCaHHM KapaKTepHCTHKaMa, YCIOBH
UCIIOpYKe IpeMa YrOBOPEHUM 3aXTeBHUMa KyIila, a Iulahame npeMa HCIopy4YruonuMa 1
Jp)KaBH y CKJIAJy ca YTOBOPESHHUM U 3aKOHCKMM obaBe3ama.” CBe oBo ymyhyje na yma-
rame y yHanpeheme KBanuTera [pou3Bosa y rpal)eBUHapCTBY, Kao M aJleKBaTHO yIpa-
BJbamb€ IyrOpOoYHO hie ce UCIUIaTHTH, jep ce ca yllaramheM Y KBaJIUTET, CMabyjy TPOLIKO-
BU «HEKBAJIUTETa», a 300T CTAaOMIIHOCTH Iporeca noBehasa NMpoxyKTUBHOCT U yBehasa
OJIHOC BPEIHOCT/ LICHA 3a MMPOHM3BOJ, T¢ YKyIaH NpouT mnpeayseha.

VHanpelembe KBaJIHTeTa IMpoLeca MOXE C€ PeaM30BaTH Kako CTaHUM M000Jb-
IIakruMa, TaKo W paadKalHUM yHampehemeM mpoieca (PEHHKCIEPUHT TMPOIECa).
O6a npucrtyna Gasupajy ce Ha kopuiihemwy mosnaror Jemunr-osor PDCA nukiyca.?
VYHanpelheme mpoueca cTaaHUM NMOOOJBIIAKHEM 3HAYM NPUMEHY 3aXTe€Ba CEpHUje ONAro-
Bapajyhnx cranmapaa. [IpenqmerHn mporec mojpa3symMeBa OATOBOP Ha IUTamba: MITa ce
ey mocTrhi, Kako 3HATH J1a Ipey3eTe MPOMEHe JIOHOCE YHAnpeleme, Koje IpoMeHe
Tpeba HampaBUTH Ia OW ce ocTBapmio oipeheHo mobdospmame. CBe TO 0oIBHja ce MO
npunimny PDCA nujarpama (criuka 2).°

" Xenera, M., (2008), Menaumenm xearumema, Yaupep3uter CHUHTHAYHYM, CTp. 66.

8 Rampersad H.K., (2001), Total Quality Management: An Executive guide to continuous
improvement, Springer, London,

O www. agss.rs/site/images/pdf/Zbornik2012/10.pd
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Cnuka 2. Mooen ynanpehersa npoyeca

Hako 3HaTH
Oa npomeHe
AOHOCE
nobomswatee?

LWTa ce #enn
noctuhu?

lnanupaj

Koje npomeHe
HanpaeWTH 4a
Bu ce ocTeaPMNO
nobomwaree?

Mposepu | Peanuzy|

\ 4
o, 4

IMpeko nanma peakuyje yHarnpeheHor kBanurera JleMuHr je yTBpAno Be3y naMely
mo6oJbIIaBaka KBAIUTETA TPOU3BO/IA U ToBeharma mpopuTabuIHOCTH KoMmmanuja. ' [Tox
CTaJIHUM [TOOOJBLIAbMa MEHAIIMEHTA KBAIUTETa Tpeda oapasyMeBaTH KOHTHHYHUPAHO
yHanpelheme ykynHux nephopmancu rpaljeBUHCKE OopraHu3aiuje.

Mertone yHamnpeljema Koje OpraHu3anyju Kao CHCTEMY W FbeHUM SJICMCHTUMA HY/IH
MOT'YhHOCT J1Ja KOHTHHYHpPAHO MMajy ca3Hamba O CBOjUM J0OpHUM CTpaHama U IoJApydju-
Ma 3a 1Mo0oJbIIake Cy OCHUBAKE U caMoolemhBamke. OHe MOry 00e30eiuTH ONIITH
yBHA y nepopMaHce OpraHH3allMje W CTEIeH 3peocTH cucteMa. Takole, OHO Moxe
nmomohn 11a ce mneHTH(UKY]y 00IacTH KOje 3aXTeBajy yHanpelhema y opranu3anju u 1a
Ce yCIIoCTaBe MPUOPHUTETH.

CamooremuBame (Self-assessment) je mporec Koju OpraHM3aIllUjH HYIH MO-
ryhHOCT 12 KOHTUHYHPaHO CTUYE Ca3Hamka O CBOJUM JJOOPHM CTpaHaMa U Io/IpyyjumMa 3a
no0oJbIIakE, Kao U 1a cXBaTH BpeaHOCT QMS y comncTBeHoj opranuzauyju.'’ OHO Moxe
00e30eanuTH ONIITH YBHJ Yy NephopMaHCce OpraHu3alyje U CTEICH 3pENOCTH CHCTeMa
MEHaIMEHTa KBaJIUTETOM KaKo y IpaljeBHHApPCTBY Tako M yOIUTe y OU3HHUCY.

Self-assessment moske Takohe momohu aa ce HASHTU(HKY]Y TOAPyYja KOja 3aXTeBajy
yHarpehema y opraHu3alijy 1 aa ce opere npruoputeTy. tbume ce nosesyjy OM3HKC aKTHB-
HOCTH M IIOCJIOBHH PE3YJITATH IITO je 0a3UYHM YCIIOB Y TEXHHH 3a MOCIOBHOM YCIICIIHOIINY.
Wuadge, y nocnoBHOj MpakcH Hajuenhe ce KOPUCTH OMIITH Mojiel camootlerBarba EFQM
(European Foundation for Quality Management), ok cy OpojHH MOIENH caMOOIICH-IBarha
npunarol)eHn pa3Bojy HAIMOHAJHUX IIpojeKara yHarpehema KBanirera.

3akpyvyak

VYrpaBibame KBAJIUTETOM YKJbYUyje yTBphUBaE MOJIUTHKE H LHJbEBa KBAJTUTETA Y
IpoliecuMa IIaHupama, KOHTPOIIe, o0e30ehema u yHanpehema KBAINTeTa peasi3anmje
noayxsara. [Ipy TOMe TeMeJbHH KPUTEPHjyMHU YCIICIIHOCTH yIpaBJbatba rpal)eBUHCKIM
MPOjEKTOM Cy caTuc(hakiimja Ky, Hapy4yuola ¥ HHBECTUTOPA.

10 Munetuh, Jb., M. Huuuh u B. Munernh, [locmuszare 6ananca KOH@OIUKMHUX Yubesa
YHanpehera Keanumema npouzeooa U mpouikoea Keaiumema y uHOYCMpUcjkum npedysehuma,
Exonomuka, Hum, 6p.1/2012. cTp. 111.

1 QMS OrnemuBay/ Bonehu oremruBay
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Pangm ocTBapema pesynrara o MojeNy cBeTcke kiace nmpoussoame (WCM) mo-
TpeOHO je yKJbyuuTH OpojHe Merone yHampehewa om SWOT aHamuse 10 CBUX CTaH-
Japaa Koju Mory obe3deautu oarosapajyhy mocioBny ycrnemHocT. WCM nmpuHIUIH
ce IPUMEYjy Ha CBE aCleKTe OpraHu3allfje, 01 CHCTeMa KBATUTETa 10 O/IpyKaBamba, O
KOHTPOJIE TPOIIKOBA JI0 CBHX €lIEMEHATa JIOTUCTHKE Y3 CTAJIHO MOOOJbINAE.

Ja 6u Heko mpenysehe mocrano mpom3Bol)ad cBeTcke Kinace mo moaery WCM,
MoOpa Jia TIOCTUTHE IITO 00Jbe pe3yaTare y KBAIUTETY, LIeHH, Op3UHU, [I0Y3IaHOCTH HC-
nopyke, GpeKCHOMITHOCTH 1 UHOBALIU]H.
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IMPORTANCE OF IMPLEMENTING THE GREEN ECONOMY
CONCEPT AND ITS IMPACT ON FINANCIAL PERFORMANCE
OF AN ENTERPRISE

Abstract

In the modern business environment, sustainable development is largely
achieved through the implementation of the concept of the green economy, both
at the global and national as well as at the corporate level. The motive for the
application of this concept at the level of enterprise can be found in the numerous
benefits and positive business experiences of companies that have already decided
to take that step. Although there are different opinions regarding the character
and direction of the following relation, it is stated that the most important reason
for implementation of this concept is possible positive correlation with achieving
financial performances and competitive advantage of the enterprise-implementator.
One way of understanding this influence is through monitoring the implementation
of environmental strategy, or through monitoring the process of environmental
performance and social responsibility performance management.

Keywords: green economy concept, environmental performance, social respon-
sibility performance, economic performance

JEL Classification: Q50, Q56, O44

3HAYAJ IPUMEHE KOHIEIITA 3EJIEHE EKOHOMMJE
N BEI'OB YTULAJ HA IOCJIOBHE
HNEP®OPMAHCE IIPEAY3ERA

AbcTpakT

Konyenm 3enene exonomuje je y cagpeMeruM yCrosuma ROCI08ard GulieH Kao 8pio
SHAYAJAH UHCIPYMEHIT ROCIU3AFLA 00PIHCUBOS PAZEOJA, KAKO HA 2LOOATHOM U HAYUO-
HAIHOM, MAKO U HA KOPROPaAmusHom Hueoy. Momue 3a npumery 0802 KOHYenma Ha Hu-
60Y NOJEOUHAUHO2 NOCTIOBHOZ CYOJeKIMa MOdCe ce mpadxcumu y OPOjHUM npeoHoCmuMa
U NOSUMUBHUM UCKYCMBUMA UCNOBEHUM KPO3 NOCTIO8AIbE OHUX KOMINAHUJA Koje Cy ce
el oonyuune na maj kopax. M mada nocmoje paznuuuma Muuliberd Ha memy Kapax-
mepa u cmepa PpUxX0802 0OHOCA, UNAK Ce KAO HAJ3HAYAJHUJU PA3NO2 NPUMEHE 0802 KOH-
yenma Haeoou mwe2oéa moyhe NO3UMUEHA KOpenayuja ca OCmeapuear-em OCIaIux
NOCNIOBHUX NEPPHOPMAHCU, OOHOCHO OCIMEAPUBALEM ZHAYATHUX NOOOBUIAIA Y NO2TEOY
EKOHOMCKUX Pe3yImama 1 KOHKYPEHMcKe npednocmu npedyseha umniemenmamopa
KoHyenma. Jeoan 00 HauuHa 3a caz2nedasarse moe ymuyaja je kpos npaherse npoyeca
ocmeapusarba ekonowKe cmpamezuje, 00HOCHO nymem npahersa pe3yimama npoyeca
VAPABALARLA eKONOWKUM U NepGopMancama opyuimeeHe 002060pHocmu npedyseha.

Kwyune peuu: xonyenm 3enene ekonomuje, exonrouike nepgpopmance, nepgop-
Mance Opywmeene 002080pHOCHU, EKOHOMCKU Pe3VImamu nocioearsa npeoysekha

! sokobk@gmail.com
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Introduction

The survival of the modern business world can only be seen in drastic changes
in the current way of doing business, by switching to the concept of sustainable
development. The adoption of its idea at all, but especially on the level of individual
enterprises, is greatly helped by an implementation process of a very similar concept -
the green economy. Through accepting the basic principles and messages of both of these
concepts in the everyday business activities, the enterprise achieves multiple uses and
benefits, which is more than enough reason to continue to foster this new philosophy in
the future trends of its business.

The green economy concept and environmentally responsible way of doing
business mean understanding different relations between enterprise and the environment,
as well as an altered view on the performances along achieved. Summarized, all of this
can affect the final business results, which means that there is a need for a very detailed
and precise examination of the very nature of these relations. Monitoring these relations
can be made indirectly, through social responsibility performance, or directly, through
environmental strategy implementation process. Since the functioning of the company is
conditioned by some other factors as well, it is necessary to also include their impact in
the entire analysis and to assess its possible consequences.

Therefore, in this paper, the focus will firstly be made on identifying all the relevant
advantages and benefits that can be obtained by applying the green economy concept
in an enterprise. Secondly, the paper captures the most important among them - the
potential positive impact of such action on the financial performances of the company.
This correlation is analysed through the business, so therefore also an environmental
performance management process.

The advantages of using the green economy concept
on the enterprise level

As a concept, and by those who were promoting it, the green economy was being
mostly explained through a number of its advantages and benefits that can be offered
to the modern world. Thus, numerous publications and guides created by UNEP have
characterized green economy in the following way:? green economy recognizes the value
of natural capital and invests in this area; it is the key lever in poverty reduce; this concept
creates a business with environmental elements that promotes social equity; thanks to green
economy the use of fossil fuels is increasingly substituted by renewable energy and clean
technologies use and finally, that this concept promotes resource and energy efficiency.

Similar is the view of green economy benefits in terms of its corporate
implementation, through environmentally responsible way of doing business. The
observance of sustainability principles and environmental responsibility introduction to
everyday business actions of an enterprise can make savings on many levels, so that in a
very short period of time, some former costs can slowly transform into cost savings and
profit (e.g. waste as a source of income). This approach usually means higher interest of
employees and other stakeholders, and their greater willingness to engage in the business
of the company and create the best possible results from it. Eco-design of products and
services contributes in attracting new customers, opening new markets and providing

2 UNEP (2011) Towards a Green Economy: Pathways to Sustainable Development and Poverty
Eradication - A Synthesis for Policy Makers, <http://www.unep.org/greeneconomy>
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greater visibility among other participants in the industry or on the market. Therefore, the
process of “greening” means new challenges for the enterprise, the greater degree of its
innovation and improvement of its flexibility, as well as a closer cooperation with all of
its partners along the entire supply chain. All this inevitably leads to creating competitive
advantage for an enterprise and to its better economic results.

Another list of potential green economy benefits can be found in the work
experience of some experts in this field. According to one of them, Stefan Doering, the
benefits of the green economy concept implementation for the enterprise are following:?
increased volume of sales due to the increased demand for “green” products; less price
sensitivity of these new products, which is why sales growth is also recorded in the future
period of time; good business opportunities for the enterprises in the energy consumption
field, the field of “green” technology use, training and consulting, environmental design,
etc; greater publicity and competitiveness, greater customer loyalty and its impact on
the business stability, strong support for the community and reduced impact on price
changes. The named author is a founder and owner of BEST Coaches, a company that
has been involved in providing advice and practical training for managers in the “green”
companies management process since 1988.

So, green economy is an approach that can bring many benefits to the company
that is implementing it, but only if done in the right way.* Therefore, following part deals
with the analysis of all the possible effects of the green economy implementation in the
company on its financial performances and its final business results, which is the most
important benefit that this concept can give to one enterprise.

Impact of environmental performances on financial performances
of an enterprise

Probably the most important advantage and a great motive for an enterprise to choose
environmentally responsible way of doing business and to implement the green economy
concept, are potentially positive impacts of such actions on its business performances. This
mainly refers to its financial performances, which can also retroactively affect the achieved
level of environmental performances, as well as social responsibility and sustainable
development performances in general. Since environmental responsibility is part of
corporate social responsibility, relation between environmental and financial performances
should first be considered through social responsibility performances, after which can the
ecological-economic aspect of the business alone be separated and analyzed.

Understanding the relation between social responsibility performances
and financial performances of an enterprise

Namely, whether there is or not, and what kind of the relation between social
responsibility performances and financial performances exists, were and continue to
be many dilemmas and researches. Some authors® found that the social responsibility

3 Doering, S., It’s UnReasonable to Be a Green Entrepreneur, Best Coaches Inc, nmpeyzero 2012.
ronuHe, http://bestcoachesinc.com/>

4 Metz, B 2010, Controlling Climate Change, Cambridge University Press, England, pp. 5-7.

5 Klassen, R. D. & Whybark, D. C (1999) 'The impact of environmental technologies on
manufacturing performance', Academy of Management Journal, Vol. 42, No. 6, pp. 599-615.
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performances negatively affect financial performances of a enterprise. This is because
the enterprise that fosters socially responsible approach to its operations must also carry
out a significant investment in the area, in order to strengthen its social responsibility
performances. This in turn means pulling its resources back and turning management’s
attention from the key business areas. When because of this expected results fail, not
only that the company will not achieve the expected competitiveness on the market,
but it also won’t be possible to have further realization of the social dimensions of the
business. As a final result, the enterprise will be facing a drastic reduction of profits and
growth of costs on the long term.

There are opinions that the relation between these performances does not exist,
or it is difficult to determine it due the complexity,” and the opinions that it depends on
the size of the enterprise.® Thus, in case of larger companies and due to their greater
involvement in the life and work of the community in which they operate, as well as due
to higher level of their social responsibility, these companies achieve better economic
performance. Smaller ones are concerned about the possible negative effects of investing
in the social responsibility, which is why the positive economic effects, present in larger
companies that do, are absent.

However, there are more and more of those who believe that socially responsible
enterprises are making greater financial results, and that the social responsibility
performances are actually their financial drivers. Positive effect is mutual, so the financial
performances are drivers for social responsibility performances, but it is also possible to
speak about their interactive relationship.” When these views are added to previous ones
about their negative relationship, the following list of differentiated reviews is made:'

1. financial performances can be positively or negatively affected by the social
responsibility performances;

2. social responsibility performances can be positively or negatively affected by

the financial performances and

3. social responsibility performances can positively or negatively affect

the financial performance of the company while the same time financial
performances can positively or negatively affect the social responsibility
performances.

The reason for so many different, often conflicting views regarding the above
ratio is the fact that during the consideration of their relationship, different categories
of financial performance are observed (profit margin, profitability of overall funds,
profitability of own funds), but more importantly, but more important is the problem
unique social responsibility performance inclusion. The main problem actually is, the

6 McWilliams, A. & Siegel, D. (2000) 'Corporate social responsibility and financial performance:
correlation or misspecification?', Strategic Management Journal, Vol. 21, Issue 5, pp. 603-609.

7 Margolis, J. D. &Walsh, J. P. (2003) 'Misery loves companies: rethinking social initiatives by
business', Administrative Science Quarterly, Vol. 48, No. 2, pp. 268-305.

8 Fauzi, H, Mahoney, L. & Rahman, A. A. (2007) 'The link between Corporate Social Performance
and Financial Performance: Evidence from the Indonesian Companies', Issues in Social and
Environmental Accounting, Vol. 1, No. 1, pp. 149-159.

? Carroll, A. & Buchholtz, A. K. (1996) Business & Society — Ethics and Stakeholder Management,
South-Western College Publishing, Ohio, pp. 60-65.

10 Oshika, T., Saka, C. & Oka, S. (2012) 'Why It Pays to Be Green? : An Empirical Investigation
of Carbon SBSC', Seeds of inovation, American Accounting Association, Washington, pp. 4-11.
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inability to quantify the aggregate performance of social responsibility in the form of a
single performance measure of social responsibility.!! The existence of such term would
allow easier understanding the problem of relationship between these performances, so
the unique opinion on the matter whether the impact is positive or negative and which is
the direction of it, would be differentiated among most authors and researchers.

This paper adopted the viewpoint that there is a two-way correlation between
the social responsibility performances, therefore environmental performances as well,
and financial performances, which ultimately underscores the importance of the green
economy concept implemntation and the idea of sustainability on the corporate level.
Sustainability performances of the company mean simultaneously achieving success with
all of the mentioned goals: social, environmental and financial. The establishment and
proper understanding of the links between sustainability performances, competitiveness
and business success, makes possible having the insight about social role of an enterprise
and helps the management to find adequate ways for managing corporate sustainability
of their market and profit oriented enterprise.'> This means that non-market dimensions,
such as social or environmental ones, have a significant impact on competitiveness and
business success (financial performances) of an enterprise.

In fact, willingly performing all the social and environmental activities aimed at
improving the social and environmental performances, the company realizes its social
responsibility performances. Managing these aspects of business, along with the key
business activities management and appreciation of external and other factors, has
its results in a form af certain level of competitiveness, which ultimately affects the
financial performances of the company. Non-market business components may thereby
have a direct impact (e.g. through production costs) or indirect, by realizing the overall
sustainability performances and their impact on the competitive position of the company.
The achieved level of financial performances, depending on the level of retained or
accumulated profits and investments in environmental and social projects made from the
accumulation, in turn influences the future level of social responsibility performances,'
so it is very important to effectively manage both, market and non-market dimensions of
the business. This is confirmed by the cases such as the one where the Shell company in
1995. wanted to sink its Brent Spar oil platform,'* or when the Nike company in 2001.
recorded the drop in its sales due to the pressure of non-governmental organizations
regarding allegations that its suppliers use child labor in the manufacturing process.'s

1 Krsti¢, B., Pordevi¢, S. (2011) 'Uticaj performansi drustvene odgovornog poslovanja na
finansijske performanse preduzeéa', ICDOM 2011 — Upravijanje kvalitetom i pouzdanoséu, DQM,
Prijevor, str. 130-133.

12 Schaltegger, S. & Wagner, M. (2006) Managing and Measuring the Business Case for
Sustainability - Capturing the Relationship between Sustainability Performance, Business
Competitiveness and Economic Performance, Greenleaf Publishing, Germany, pp. 3-7.

13 Krsti¢, B., Vuci¢, S. (2004) 'Merenje ekoloskih performansi preduzeéa', Ekonomske teme, Vol.
XLII, No. 4, str. 112-114.

14 Greenpeace (2011) 1995 - Shell reverses decision to dump the Brent Spar, <http://www.
greenpeace.org/international/en/about/history/Victories-timeline/Brent-Spar>

15 Boggan, S. (2001) Nike Admits to Mistakes Over Child Labor, Common Dreams, <www.
commondreams.org/headlines01/1020-01.htm>
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The impact of environmental strategy on financial performances
of an enterprise

It has already been pointed out that an important element of strategy of the
enterprise or business unit is environmental strategy, which accurately determines the
ways and means of achieving the set of environmental objectives for the observed level
(enterprise/business unit). This raises the question of economic viability and social
feasibility of investing in the environmental aspects of business operations, or more
precise, in the implementation of various environmental actions, programs and initiatives
aimed to help the company achieve its planned environmental development (Figure 1).

Figure 1 - Environmental strategy, environmental performances and their impact
on financial performances of an enterprise
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Source: Krsti¢, B. (2012) ‘Konceptualni okvir dizajniranja sistema merenja ekoloskih
performansi za kontrolu ekoloske strategije preduzeca’, Zbornik radova: Nauka i svetska
ekonomska kriza, Ekonomski fakultet, Ni§, str. 305-316.

Very often is operating in the ecological sphere in the enterprise associated with
the costs or expenditures which are threat to current profits. This suggests a certain
interdependence between environmental and financial performances of the company.
First, it is necessary to emphasize that certain investments (spending, investments)
in environmental programmes of the company are in the function of long-term,
perspective growth of incomes, profit, business success and development.'® Therefore,
it is highlighted the importance of management actions in direction of proper routing of
environmental actions, programmes and projects, and in a way that shows their company
as environmentally responsible.

Through the accomplishment of dimensions of its environmental responsibility,
the enterprise should also see its as well as the benefits therefore realized for all of the
stakeholders, so bacause of that it is necessary that its management realizes how to manage
actors and factors of environmental performances, how to identify measures and actions
for their improvement and create supportive systems and structures for such improvement.

16 Krsti¢, B. (2012) '"Konceptualni okvir dizajniranja sistema merenja ekoloskih performansi
za kontrolu ekoloske strategije preduzeca', Zbornik radova: Nauka i svetska ekonomska kriza,
Ekonomski fakultet, Ni$, str. 305 — 316.
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The involvement of businesses in the direction of preserving and improving the quality of
the environment, results in increased motivation and productivity of employees, and the
wider community is also pleased with enterprises with a higher level of environmental
awareness. This is evident through their improved business reputation and increased
corporate image, which, combined with the quality of products in the direction of their
“greening” (healthy products, eco-friendly products, etc.) leads to increased satisfaction
of its customers, their repeated purchases and profit growth for an enterprise on that basis.
Finally, investors and financial analysts, as well as state authorities and its agencies are also
interested in the environmental performances of the company. Thus, to the first mentioned
group of stakeholders that information is needed in order to review the risks and justification
of investing their assets in shares of the company, which in turn affects the reputation of the
company and its market value. Satisfied investors and financial analysts mean lower overall
risk and cost of capital for the company, and thus better chances in achieving enviable
results in the future. And the state itself, on the other hand, highly values the efforts of
company in the area of its environmental responsibility, which means better treatment
for that business subject in terms when instruments of national environmental policy are
acting. All of this means that by having its corporate actions in the environmental field, the
company achieves an adequate response with its stakeholders, which in turn affects their
cooperation, and the final business results as a product of that partnership.

Therefore, it is necessary that its management realizes the nature of the reaction
that is produced by chosen environmental direction of an enterprise on time, and the
possible effects of this situation on its overall business performances. This is the only
way for enterprise to count on better integration of this important information in the
daily process of business (including environmental) decision making, on the proper
consideration of the possibilities of its further development, on creating environmental
and business strategy for the next planning period, as well as on achieving positive
feedback effect of financial on its future environmental performances in business.

However, no matter what the results of previous studies and confirmations of a
number of authors in the issue of environmental and economic performances are, there
are only few managers who actually succeeded to systematically analyze and manage
these relationships through the end.!” This is at the very least amazing, considering the fact
that the very same environmental activities of an enterprise can be that crucial factor in
achieving financial results in the contemporary courses of its business. However, validated
practice examples of some of the world’s most successful companies, which have decided
to “green” their own business and therefore have achieved remarkable, primarily financial
results, speak in favor of the existence of these positive connections between the analyzed
group of performances. Since this relationship is exactly what worries management the
most, it is expected that such practical confirmation of its importance contribute to the
increasing popularization of the green economy concept and to much greater corporate
sector involvement in realizing the idea of sustainability in the future.

Conclusion

Inclusion of the green economy concept in the daily operations of an enterprise,
because of the numerous and serious environmental consequences of current business

17 Schaltegger, S. & Wagner, M. (2006) Managing and Measuring the Business Case for
Sustainability - Capturing the Relationship between Sustainability Performance, Business
Competitiveness and Economic Performance, Greenleaf Publishing, Germany, pp. 3-7.
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system functioning, is increasingly taking on the character of precondition of its
existence, the one that has no alternative. In addition to this inevitable, another reason can
be found in all the other effects of environmentally responsible way of doing business,
which depending on the success of the implementation of the concept, can bring multiple
benefits to enterprise and the possibility of further progress in the business on all levels
of the organization.

The essence and significance of implementation of this concept on the enterprise
level just lies in the possibility of manifestation of all of the potential benefits of “greening”
for an organization that is implementing it. Although there are very common opinions that
the real connection between environmental and financial performances does not exist,
analysed experiences of some companies that have decided to take this step showed that
environmental responsibility can make significant improvements in the area of achieving
financial results, all thanks to the fact that some cost savings or new sources of income
can then appear, and generally the corporate image and market position for the company
implementing the concept can be quite improved. However, the implementation of the
green economy concept on the corporate level does not mean expressing the potential
advantages of this concept by itself. This is due to many external and internal factors, as
well as risk of incomplete or inadequate implementation of the concept.

Therefore, it is concluded that, between environmental and financial performances
positive correlation does exist, and on all of the potential benefits of applying the green
economy concept can count only those companies that approach this endeavor seriously
and respecting the advice and experience from the field of its earlier implementation.
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YV opyeoj nonosunu XX eexa donasu 00 CHajxiCHOZ pazeoja HayKke, Kao u
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moeyfinocmu 0a ykmyuu eefiu uiu marsu OPoj CMAHOBHUKA Y 001ACH HAYYHO-UC-
MPANCUBAYKOZ U PA3BOJHO2 NpoYecd, Kao U 0d Y OKGUPY mo2d ROMpPOouit Marbe Uil
suute cpeocmasa. 3uarbe u caspemene mexHouo2uje KbyuHu ¢y pakmopu KOHKy-
PEHmMHOCTU eKOHOMUje Ha MelyHapoOHOM mpocuwmy u noseharea u3603a mexto-
JIOWKY UHMEH3UBHUX NPOU3800a U yciyea y mehynapoonoj pasmenu. Hneecmuyuje
VY /BYOCKU KANUMai U mMexHOoL02Ujy OONPUHOCE eKOHOMCKOM PACHY U 3HAYAJAH CY
haxkmop unosayujama 6ohene HAYUOHATHE eKOHOMUJE.
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INTELLECTUAL CAPITAL IS A FUNCTION OF INNOVATION
AND COMPETITIVENESS OF THE NATIONAL ECONOMY

Abstract

In the second half of the twentieth century, there was a strong development of
science, as well as the advance and spreading of technology, which have been
recognized as key factors in determining the power and competitiveness of the
national economy. One of the main reasons of certain countries coming to their
wealth is the level of development of technology. The sole development of science
and technology is not enough, but the development of a country depends on the
socio - economic system, on its size, on the level of economic development, and on
its capabilities to include a larger or smaller number of people in the field of
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scientific research and development process, as well as on the investments in
those fields. Knowledge and modern technology are key factors of competitiveness
of the economy to international markets and the increase of exports of technology
products and services in international trade. Investments in human capital
and technology contribute to economic growth and are a significant factor for
innovation - driven national economy.

Keywords: competition, intellectual capital, innovation, education, knowledge
management

YBoa

MonepHo rpahancko JpyIITBO OUIMKY]y KOHTHHYUpPAHE IPOMEHE, OIHOCHO, WH-
TENEKTyallHa CIOCOOHOCT Ja ce HUje[HA KUBOTHA LIaHCa, MOTYNHOCT MIIM MOTOAHOCT
(6e3 003upa 1a U je ped 0 HHANBHUIYaTHHM CIIOCOOHOCTHMA, TAJICHTUMA WIIH CTIOJbHUM
NpHIMKaMa) He MPOITyCcTH, Beh MCKOPHCTH PaJd OCTBapeHa HEKOr JyXOBHOI Healia.
Hanpenak ce cacToju o1 HOBe HCKyCTBEHE TIPOBEPE HJEja U 3HAKHA, MYIPOCTH ca KOjOM
ce ynorpebJbaBa pa3yM U MOCTU3aba BPEJHOCTH ci1000/e 1 npocnepureTa. [IponykTiBs-
HOCT, y HajBehoj MepH, 3aBUCH 071 00pa30Bama, 0e30eTHOCTH U 3[PaBJba, AU U MPUCTO]-
HHUX cTaMOCHHX yCJIOBa, a IIPUIIMKA 3a Pa3Boj Koja ce mpyxa ouhe Bogehe ocehame koje
MoTuBHLIE Jbyae. Ta HOBa Kiaca Cy Hay4YHHLH, aABOKATH, apXUTEKTe, APYLITBCHU paj-
HULH, IPO(ecopH, JIeKapH, KPUMHUHOIO3H, TPO(eCHOHATHH MEHAICPH.

Wnpexc rmobanHe KOHKYPEHTHOCTH KOju Mepu CBETCKH €KOHOMCKH (OpYyM ITOKa-
3yje Ja je Mepa yTHIIaja HHTEJICKTYalHOT KaluTaga Ha KOHKYPEHTHOCT Ap)kaBa u3Mely
58 u 70%. OBa Mepa 1noKa3yje J1a je yTHIaj JbYACKOT KanuTajia (00pa3oBame, BEIITHHE
U CIIOCOOHOCTH), OpraHM3alldje W TEXHONOTHje M3Pa3uTO TOMHHAHTAH U MPEACTaBIba
HajBaXXHUje MapameTpe Koju oapel)yjy KOHKYpEHTCKH IMOJ0XKa] ApikKaBa W KOMITaHH]a.
JpxaBe Koje BUIIE ynaxy y oOpaszoBame nMajy Behm Opyro momahm mpowmsBon, mTo
3HAYX Ja KJbYyYHY yJIOTy HWMajy pa3Boj oOpa3oBama u cTpydHOCT Jpynu. [lopen Beher
yaarama y 00pa3oBame, pa3BdjeHe 3eMJbe MoBehiaBajy cBoja ynarama y HCTPaKHBAE U
HayKy U Tako CTBapajy HOBe MOI'YhHOCTH HarpeTka 1 pa3Boja.

IMponiene edekra pacta JbYACKOT KamWTala yKasyjy Ha TMPHIAYHO BEIHKH
JPYLITBEHH MOBpaTak yjarama y o0pa3oBame Ma ce CTOora, ylarame y o0pa3oBame U
00yKy, Ipenopy4yje Kao Aeo cTpareruje 3a mopehaBame KOHKYPEHTHOCTH U YKYIIaH €KO-
HOMCKH pacT. Y THIIaj HHTEJIEKTYaIHOT KalliTaa IoBe3aH je ca HUBOOM €KOHOMCKOT pa3-
BOja - IITO je AprKaBa pa3BHjeHU]a yTHIA] je Behu.

Y oBoM pajy Oulie yka3zaHo Ha 3Ha4aj T3B. HHTEICKTYa HOI KalluTalla Ha WHOBA-
THBHOCT M KOHKYPEHTHOCT HAIIMOHATTHUX €KOHOMH]ja, ca MOCCOHUM OCBPTOM Ha CKOHO-
mujy Cpbouje.

IMojmoBHO oapeljem-e MHTEJEKTYAaJTHOT KANUTAIA

OO0pa3zoBame je mporec He caMo MPHKYIJbama WHPOPMaIlja U KaTaJIoTH3aIja
yHbeHHIA, Beh U cucTeM ca3zHama KOju Kao MOTHUBHUINYhH YMHMIIALl yTHYE Ha YOBEKO-
BO cxBarame cBeta. OOpa3oBame ocrmocobsbaBa Jbye Ja KHUBe, pajae u 3apalhyjy, pas-
BHja CIOCOOHOCTH M BEIITHHE, CIpeMa MOjeANHIIC 32 (heHO YKIbyUYHBame y rpaljaHcko
JpylITBO. 3aarak 00pa3oBama je pa3BHjabe 3Haba, MOPATHUX BPSAHOCTH M CXBATAKka
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KOja ce 3aXTeBajy y CBUM IOIpydYjuMa )KUBOTA, IPE HETO 3HAa U BEIITHHA BE3aHHX 32
orpaHu4eHa noJba akTuBHOCTH. CBpXa 00pa3oBama je 1a MIIaInM JbYIMMa U OJIpaciiuMa
00e30e11 HeOXOIHE YCIIOBE 3a pa3BUjambe CXBaTama TPAAULMje U Hieja Koje yTHIy Ha
JPYLITBO Y KOjeM XXHBE, 32 pa3yMeBambe CBOj€ U APYTUX KyITypa U MPUPOJHUX 3aKOHa,
M 32 CTHIaKkEe JMHTBUCTHYKHX M JIPyTHX BEIITHHA KOje CTOj€ Y OCHOBH YUe€Ha, JIMIHOT
pa3Boja, CTBapajamTBa U KOMyHHUKAIIH]e.

3Hame IpeAcTaBba aKyMyNaujy HHGOpMaIlija 1 MEHTAIHY CTPYKTYpY 3a HH-
XOBO OpraHu3oBarme. CBako 3Hambe Koje Ce THYE OHOra LITO IIOCTOJH y CBETY, aKo Ce He
OJIHOCH JIMPEKTHO Ha YMI-EHHUIIE, MPEKO OllaKama MM MEMopHje, Mopa aa Oyne u3Be-
JieHo nojazehu o mpeMuca of] Kojux je 0ap jeHa mo3Hara IMPeKo OnaXkara MM MEMO-
puje. Huje yrBpheHo na mocToju MOTITyHO a IPHOPH METOAA 33 JIOKA3UBAmEe er3UCTEH-
muje Omino Yera, amu mocrtoje opme BEpoOBATHOT 3aKJbydHBama KOje MOpajy Aa Oymay
npuxBalicHe, Hako HEe MOTY aa Oymy JoKa3aHe HCKYCTBOM.* Y cMmwmcily Koju ce 0GHYIHO
MpUaje OBOM TEPMHHY, 3HAIbE je jeaHa Bpio HeoxpeleHa ped Koja MOKpHBa M3BECTAH
Opoj pa3IMYUTUX CTBAPU M M3BECTAaH OPOj Pa3IMUUTUX HUBOA, O] M3BECHOCTH JI0 cliade
BepoBaTHOhe.

Onuoc u3mely JbyncKe THYHOCTH ¥ €KOHOMHU]€ Y IPBH I1aH CTaBJba MUTAE yCIie-
Xa U IUTake IPOIYKTHBHOCTH. 3a Pa3JIUKy O IOTCHINjaIHAX, 3aMUILbEHHX, KEJbEHUX
U TpaKeHHX Pe3yaTara, 3ajeJHIIKa KapaKTepHUCTHKA 3a yCIleX B TOCTHTHyhe je peann3a-
uuja. Kaza je nocturnyhe KyntypHO I YMETHHYKO, @ HE MaT€PUjaTHO M TEXHHYKO, 00-
MYHO ra 03HauaBaMo Kao jes0. Jlocturnyhe jecre peanuzanuja npoayKTHBHE aKTHBHOC-
TH, @ BAIMAHOCT TocTUTHYha 1 BeTOBOT APYIITBEHOT NIPUXBaTama jecTe ycnex. Bemuke
pazJiMKe Y )KHBOTHOM CTaHIApAy MOTY CE CAXETH Y CaMO jeIHY ped - MPOLYKTUBHOCT.
[IpomykTHBHOCT je KOMMUYMHA H0Oapa KOjy HEKH paJHUK MOXE Jla IPOU3BE/e 3a CBAKU
car paga. OCHOBHM YMHHOLHU NTPOLYKTUBHOCTH Cy: (PM3NYKHU KaIUTAI, JbYICKH KaIlUTAaJl,
TOPUPOIHH PECYPCH M TEXHOIOIIKO 3HAME.>

Kanuran npeacrtaBiba cBako ynarame ofipeheHuX pecypca ca OUEKHMBAHOM IIO-
BpaTHOM J0OWTH Ha TpXXHUINTY. Pecypcn ce He cBonme camMo Ha (MHAHCHjCKE, HUTH Ce
JOOUT CBOIW CaMo Ha MPOQHT, a TPHKHIITE HMa LIHPE pasMepe 0 eKOHOMCKOT TP)KHUILTA.
Y caBpeMeHOj opraHU3aIHju MOTPEOHO je MMaTH TaJeHTOBaHE JbyE Ha CBIM HHBOUMA.
Komnanuje nHIyCTpHjCKOT 1062 CTBOPUIIE CY HHTEIEKTYaIHY eTUTY KOja KOPUCTH CBOja
aHaIUTH4YKa yMeha 3a 00IMKOBamke MPOU3BOA U IIPOLIeca, 3a YIPaBJbakhe OJHOCHMA Ca
KJIMjEHTHMa U 33 HaJ30p CBAaKOJHEBHUX OIepalyja.

VHTenexTyamHu KanuTal YUHA aKyMyJIHpaHo 3Hambe Koje HeKa OpraHu3anyja 1mo-
ceyje y JbynuMa, uaejama, MaTeHTHMa, TU3ajHIMa U Be3aMa ¥ 3HATHO je IIHPH M0jaM OJf
3Hama. 3HAKkE U MHTENICKTYAIIHH KallUTall YHHE TPajHE pecypce OCHIypamba KOHKYPEHT-
CKe TPEAHOCTH Y HOBOM cBeTy Om3Huca. Ctparerujcka opujeHrandja u pactyha moba-
JIU3alKja MOCIOBakha CBE BHUILIC M3/1Bajajy YIIPABO MHTCICKTYAIHU KauTal Kao GakTop
KOHKYPEHTCKUX pa3lBajamba KoMmaHuja.®

ITouetkom XXI Beka cBe je Mama noTpeba 3a TPAAWUIMOHATIHAM pagHUM (QYHK-
mujama, a cBe Beha morpeba 3a jbyauMa Koju 00aBIbajy aHaTUTHYKE (PyHKIHjE Kao IITO
Cy MHXEHEPCTBO, MApKETHHT, yIpaBjbamke M aJMUHUCTpanuja. IbuxoB 3amarak je na
MHCIIe, J1a pemIaBajy mpoliieme U a ocurypajy kBamureT. Caia 3alOoCIeHH BPEIHOCT

4 Pacen B., (2007), Moj ¢punosoghcku passoj, IanaBauka kmxapauna 3opana CrojaHoBuha, HoBu
Cag, ctp. 156.

5 Mamgxjy I, Tejmop M., (2008), Exonomuja, dara Craryc, beorpan, ctp. 510.

6 Ilymapa H., Hoxuh A., Mamunosuh M., BacmbeBuh b., (2012), Anauxamueno 3uare u
UHMeNeKmyanHy Kanuman — 6a3uinu pecypcu Hogoe 006a, MeljyHapoIHH JacoIic 3a eKOHOMCKY
TEOpHjy M MPAKCY U IpyITBeHa murama Exonomuxa, 6p. 2, Hum, ctp. 128.
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CTBapajy KopucTehn cBoje 3Hame W MHPOpMAaIje Koje Mory mpyKuTn. HBecTupame
y 00pa3oBambe 1 00yKy 3al0CICHHX, KOpUIINeHhe 3HaAkha 1 MCHAIMEHT 3Hamba, IOCTAJH
Cy KJby4HH (hakTOpH ycrexa kommnanuja uadpopmaiionor apymrea.” O jbyau ce TaHac
0YeKyje Ja Ioceyjy BEeITHHE U CIIOCOOHOCTH, allil U MPaBe BPEIHOCTH U CTaBOBE.

JbyAcku kamuTal je BpeIHOCT JoJara paJHHUKy Kaja ce O Hera 3aXTeBa 3Hambe,
00y4YeHOCT, TPEHUHT, HCKYCTBO U IPYT'U KBAJIUTETH, KOPUCHH NOCIIOAABILY WIH GUPMH Y
npolecy Npou3BOILE U pa3MeHe. JbyICKH KanuTal je 3arpaBo HHBECTHIMja O CTPaHe
ocole Kkoja mormpuHOcH noBehamy BpeIHOCTH KOJ MPOU3BOAE MM BpIICHA YCIyra.
Benunuuna jpyckor Kamuraia ce onepalioHain3yje 1 MepH Kareroprujama o0pa3oBarba,
TPEHUHTa ¥ NCKYCTBa.

PenraBame mpoOiemMa Texak je KpeaTHBHH MPOLEC KOjH MOTY OMETAaTH HOJUTHKA,
ocehama u HemocTaTak ciodome. Y opraHm3amnyjama TIe MOCTOjiU OTBOPEHA KOMYHHKA-
II{ja Ha CBUM HUBOMMa, (PJICKCHOMIIHOCT M OTBOPEHOCT 32 HJEje, Tpajie Ce MPETIOCTaBKe
3a KpeaTMBHHM MOTEHIIMjall. YHYTpalllha MOTHBAIIM]a UTPa MPECYAHY YIOTy. 3Habe U HH-
TEJIEKT PACTy TaMo IJIe UMajy MOBOJbHE YCIIOBE.

Crauka 1. 3Hame Kao H3BOP KOHKYPCHTCKC IMPECAHOCTH U MHOBATHUBHOCTH

e N
KoHKkypeHTCcKa npegHocT
obezbehyje ayroBedHocT

KOomMMNaHMje

- 4

' . N
MHoBawmja je noKkpeTadka

cHara 3a KOHKypeHTCKe
npeaHoCcTMm

e S

' N

SHarbe je ocHoBa 3a
MHOBALLM]jY
e —

W3Bop: Crommwh b.,(2007), Menayumenm unosayuja, exchepmcku cucmemu, Mooemu u
memoou, DaxkynTeT opraHU3aIMOHNX Hayka, beorpan, ctp. 12.

I'moGanu3anuja je cymTHHCKN yOp3ana oBe TpaHcopMmanuje. Y o0acTi BHCOKe
TEXHOJIOrHje (Ha IpUMep, KOMITjyTEePCKO NPOrpaMHUpamke, HHKCHEPUHT, NPUBPEIHA HC-
TpaKuBamka U pa3Boj, MEIUIIMHA H OMOTEXHOJIOTHja, YHUBEP3UTETCKO 00pa30Bambe U UC-
TPaXMBAkE UTA.) OPTaHU3AIN]€ OUYHUTIICAHO HyJe 3aHUMJBHBH]jE U N3a30BHH]E ITOCIOBE,
M TO JI0 T€ Mepe /1a HaJHOBHUJU MPOJAJHU U YCIYXKHH TIOCIOBH J03BOJbABA]y palHUIIUMA
Jla TIOKpEeHY MHUIIMjAaTUBY W MOKaXy CBOjy KpeaTWBHOCT. KpeaTnBHe MHIYCTpHjEe MOTY
OWTH: BUCOKA TEXHOJIOTH]ja; MUKPOOU3HHC; ITPOjEKTHE - yCMEPEHE NpeMa KOPUCHHUIIIMA;
KPEaTUBHU MHIUBHIYAJILH, YMETHHIH KA0 IITO CY My3HYapH, TU3ajHEPH, MPOAYLICHTH,
pexucepu, MICIHY; YCITy)KHE - (PHHAHCH]e, 3IpaBCTBO, 00pa3oBame, Biana. KpearnBHoj
WHAYCTPHUjH Cy MOTPEOHN JbYAM Ca 3HAIEM, INYHUM HIejaMa U FCKYCTBOM, I1a CE OHa
ocliama Ha 00pa3oBame, HCTPAKUBAKE U Pa3Boj.

Jlepere 3Hama M Kpealdja Haja3d ce y caMOM CpIly MHOBAIlMje y CBUM o0Jia-
CTMMa, Y Hayll, yMETHOCTH M OHM3HHCY, a MHOBallMja je MOKpeTayKka CHja CTBaparba
6orarctBa. To Huje ancTpakTaH npouec. OH 3axTeBa JbYACKY HHULKjaTHBY. MHOBanuja
noxpasyMeBa yrorpedy HOBOI 3Hama, Ca LUJbEM HU3BpIICHa IPOMEHa Y OpraHH3alHjH,

7 Maenosuh B., (2004), L{usunno opywmeo u oemoxpamuja, Ynroja mramna, beorpan, ctp. 163.
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Jia OM ce CTBOPHO HOBH ITPOM3BOJ] YCIIyTa, YHAPEIIIIO OCIOBAKE HIIH CTBOPHIIEC HOBE
MoryhHOCTH 1 mIaHce.

YTI/IHaj HHTCJICEKTYAJTHOTI KalluTaJjJda Ha KOHKYPEHTHOCT
U HHOBATHUBHOCT

Moh nHIyCcTpHjCcKe PEeBONYIIHjE, KOja je TOKPEHYTa 3aXBaJbyjyhn HalpeTKy Hayke,
TEXHUYKHM W OPTaHU3aI[HOHUM MHOBAIlMjaMa, j€ EKCIUTHUI[MTHO 3HaHe, CTBOPEHO Y 00-
Pa30BHUM MHCTHUTYLMjaMa ¥ YHOTPeOJbEHO Y NpaKkcu. Y WHIYCTPHUjCKO] €pH KOMIIaHU]je
Cy, TIpe CBera, KOpUCTHIIe MOIYhHOCTH €KOHOMH]je 00MMa, IITO j€ OCHEIINBAI0 MAaCOBHY
NPOU3BOIY CTAaHAAPAM30BAHUX MPOU3BOIA. TakBa MPOW3BOMMbA je 3aXTeBajia TEXHO-
nomKky Moxepam3anyjy. On Taga 3Hame,0e3 003upa 1a Jd je moApa3syMeBaHO EKCILTH-
IIUTHO W UMIUTAIIUTHO, KOAN(HUKOBAHO M HEKOAU(PHKOBAHO, (POPMATTHO U HEPOPMAITHO,
urpa ce Behy yJjory y HauMHy Ha KOjU HAIlMOHAJIHE EKOHOMHje CTBapajy OOrarcTBO U
Onarocrame, Kao M 'y Ha4MHY Ha KOju ce Komranuje Mel)ycoOHo Takmuye.

Kpajem XX Beka 3Hame 1ocraje HajOUTHUjU (haKTOp Y HAYMHY Ha KOjH C€ MOZAEP-
HE CKOHOMHje TaKMHYC W Ha KOjH CTBapajy OorarcTBo u Omarocrame. Pa3Boj nH(opMma-
IIUOHUX TEXHOJIOTHja CHAXXHO je YTUIA0 Ha MPOMEHe Ha4WHAa IOCIIOBamka, MOCEOHO Y
opraHuzaijama Koje ce 6aBe ycmyrama. KoMmyHukamone, (MHaHCH]CKe, 3IpaBCTBEHE,
00pa3oBHe, caoOpahajHe, KOMYHAIHE U Ipyre yCiayre, J0KUBbaBajy 030HUbHE MPOMEHE
u nporpec. JIok ce y npouuiocTu pa3Boj 3eMJbe 3aCHUBAO HA KOMIIAPATUBHUM IPEIHOC-
THMa, TOIYT jepTHHE pajHe CHare W NPUPOAHUX pecypca, AaHac ce OCHOBOM 3a IpH-
BpEIHH pa3B0j CMaTpajy HAaPEIAHU yCIOBH YTEMEJbCHY Ha 3HAWKY U pa3BHjeHO] HH(Dpa-
CTPYKTYPH, BUCOKHM TEXHOJIOTHjaMa 1 HHOBAallHjaMma.

ExoHOMHCTH Cy OIlyBeK 3HAJIM Ja I03HABAE TEXHOJIOTHje UTPa KPYLHjalIHy yIIo-
I'y Y €eKOHOMCKOM pacTy. BeoMa BaxkaH JTOIPHUHOC OBOj KOHCTATAIlUjH j€ UCTPAKHUBAE
JMIMEH3Mja M yJOre HEBHJJbMBOT KaluTasla (HEONMUIUbUBA, HEMATepHjalHA UMOBHUHA).
HeBunsbrBa MHBECTHIIM]a Y TTOCIOBHE aKTUBHOCTH CIY)XH Ja moOoJseina Oymyhe mo-
CIIOBHE pe3yaTare, ald HHje TPaAULMOHAIHO ONMHUIBMBU (GU3HYKH Kanutai. [IpumMepe
HAJIa3UMO Y KOMITjYTEPCKUM COPTBEpUMA, UCTPAKUBAELY U Pa3B0Ojy, OOYIIH, HAIIPETKY Y
OPraHU3aLOHUM CTPYKTypaMa M €(PUKaCHOCTH HCTHX.

IIpenyseha koja kopucte MH(DOPMAIMOHE TEXHOJOTHje €(PHUKACHHU]jC MOCTIKY
BHIIIC OJf OHMX KOjU MX caMo uHcTanupajy. [Ipenyseha 00e36el)yjy naBectuimje 3a cBoje
HOBE TEXHOJIOTHje Kako OM yHampeauin cBoje nociosame.® HaBeneHe HHBECTHIIH]E UT-
pajy u3y3eTHO OWTHY YJIOTY Y HAIMOHATHO] CKOHOMH]U.

VYrpkoc TOMe IITO Cy WHBECTHLHMjEe y HEBHIJBMBH KallUTAll U3y3€THO OUTHE, O
BUMa ce Majo 3Ha. Ha HuBOy hupme, puHAHCH]jE ¥ padyHOBOACTBO TPYXajy Mayo MH-
(dopmMarmja 0 TUM ynaramHMa, jeJHAKO Kao M O MPOQHTY KOjU MMaMO Ol THX WHBEC-
tunrja. OBa yiarama ce cMaTpajy TPeHYTHHM TPOILIKOBHMA, a HE MHBECTHIMjaMa Koje
noHoce npodut. 300r HegocTaTka MH(OpPMaIja MEHalepu MOTY Jia JIOHECyY JIOIIE Ofl-
JyKe 3a MHBeCcTHpame. DUHAHCH]CKO TPKHUIITE 300T TOra MOXe IOTPEIIHO Ja NPOLCHH
BpEeIHOCT pUpMe U Ja Hee(PUKACHO aJOIHpa.

[TpunukoM Meperma HEBUIJBHBOI KalHWTalla IOCTOje TpH onpeheHa mpucrtyna.
[TpBu kopHCTH TpolLIeHEe (MHAHCHJCKOT TPIXKHIITA TPHIMKOM MEperha BPEIHOCTH He-
BUJIJBUBOT KaluTa1a u3Mel)y TpXKHIHE ¥ KEbUTOBOJCTBeHE BpenHocTu. Ha HuBoy dupme
MEpH Ce TP>KUIITHA BPETHOCT KaruTaja, Kao ¥ YIMHAK paHUKa, U Pa3IMIUTe IPOjEKIHje

8 Durlaf, S., Lawrence B., (2008), The New Palgrave Dictionary of Economics, Second edition,
Volume 4, Palgrave Macmillan, New York, p. 391.
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HEBUUUBHMBOT KanuTana. tbuxos pan Harmamasa Be3y n3Mel)y HeBHIJBMBHUX MHBECTHLIH]A
Y MHBECTHIIMja Y KOMIIjyTepe, U NoKa3yje Aa HEeBH/JbHBE WHBECTHUIIMjE MOTY Ja IpeBa-
3ul)y BUIJbUBE HHBECTHUIIH]C Y KOMITJYTEPCKY OIPEMY.

Jlpyra kateropuja HCTpaKiBamba 0Cllamba Ce Ha Meperbe APYTrux nepHopMancH Kao
IITO CY NPOAYKTUBHOCT M 3apajia Kako O ce n3Belie AUMEH3H]je HeBHIJBUBOT KaIlUTAala.

Tpeha kareropuja ucTpakuBama KOPHUCTH MOAATKE O PAcXOOMMa 3a pa3Boj Mepa
HEBU/UJBMBOT KallnTala.

Opn nBaHaecT cTy0OBa KOHKYPEHTHOCTH IIECT HHX je Be3aHO 32 00pa3oBame, Uc-
TpaxXMBame M HayKy. To cy: 31paBjbe ¥ IPUMapHO 00pa3oBame, BUCOKO 00pa3oBambe U
00yKka, e(pUKACHOCT TPKHUILITA paja, TEXHOJOIIKA MPHIPEMIBEHOCT, CODUCTULIMPAHOCT
MOCJIOBaba U HHOBALKjE.

[Ta)xJbMBHjOM MPOLICHOM JOJIa3MMO JI0 pe3yiiTara yTHIaja HHTEIEKTYaTHOT KaIlH-
Taja (Jbyad, TEXHOJOTHje, opranm3amyja). [Iporena je u3BpIieHa aHAIN30M CTPYKTYpe
Nunekca mobdanHe KOHKypeHTHOCTH. Ha OCHOBY mapamMeTapa KOju MpeaCcTaBsbajy HH-
TEJIEKTyaJHU KallMTaJl M Ha OCHOBY NOHJEpa IpeMa HUBOy OpyTto nomaher mpoussona,
nobujeHu cy onpehenu pesynraru.

Ta6ena 1. ITormepn npema HUBOY OpyTo nomaher mpomnsBoma

®dakropcku Eduxkacuouthy HMnosaunjava
Cybunnexc . . BOheHa
BOleHa exoHOMUja BoljeHa eKoHOMUja .
CKOHOMHja
OcHOBHH (hakTOpH 60 % 40 % 20 %
IMoGoskIname epuKacHOCTH 35% 50 % 50 %
WHoBauuje n copuCTUIHPAHOCT 5% 10 % 30 %

W3Bop: Klaus S., Xavier S. M., Global Competitiveness Report 2011-2012, World
Economic Forum, p. 10. http://www3.weforum.org/docs/WEF_G lobalCompetitiveness
Report 2011-12.pdf.

Ha ocHoBY niporieHe MoKe ce 3aKJbYUYHTH JIa je YTHIA] HHTEJICKTYa HOT KaruTaa
Ha KOHKYPEHTHOCT U pa3Boj jeHE Ap)KaBe BeoMma 3HadajaH jep npenazu 50%. Onx HuBoa
pa3Boja jeHe AprKaBe 3aBUCH BeIMYMHA yTUIaja. OBO KOHKPETHO 3HAYH JIa 3€MJBE KOje
ce pa3BHjajy, HHBECTHIIMjE MOPajy YCMepaBaTh y [Ba MpaBlia: y TEXHOJIOMIKY HH(pa-
CTPYKTYPY U, Y JbYICKH (haKTop.

Jlasba aHanm3a ykasyje aa (hakTopcKy Bo)eHa eKOHOMHja Ma HajMambu yTUIA] HH-
TeNeKTyalIHOT KarmuTana. To 3Hauu 1a Te IpKaBe Mopajy a ce GOKyCHUpajy Ha H3rpaIby
(u3nUKe U TeXHOJOIKe MHPppacTpykrype. MHBecTHnje v HHOPMAIMOHE TEXHOIO-
THje MMoBe3aHe Cy ca MPOLecOoM yuerma. 3a Kopuiheme HOBUX TEXHOJOTHja MOTPEeOHH
cy o0pa3oBaH¥ JbyJH. 3HAUM Ja 3eMJbe Ca HHUCKUM HHBOOM Pa3Boja MOpajy moOosbiia-
TH OCHOBHO 00pa3oBame U CTpy4Hy 00yKy. McToBpeMeHo, pxaBe Koje Keje MPUCTYII
HOBO]j TEXHOJIOTH]H MOpajy OTBOPUTH CBOj€ I'PaHHUIIE 3a NPHUIUB CTPAHUX MHBECTHLIH]A.
IIpormec mubepanm3anmje 3aXTeBa CTPATETH]y M OCMUIIJBEH TUTaH Kako He Ou ocimaduo
HAIIMOHAJIHY EKOHOMH]Y.

Edukacaomhy BoheHa ekOHOMHja CBOjy KOHKYPEHTCKY IIAHCY BUAHW Y HHBECTH-
pamy y Cpellibe CTPYYHO U BHCOKO 00pa3oBame, Mel)yTHM, HEOIXOHO je Jja OCMUCIH
u nmoBeha MHBECTHUIH]E Y TEXHOJOIIKY HHppacTpykTypy. HeomnxomnHo je Takohje na aHa-
JIM30M €KOHOMCKHX HOTEHIMjala ¥ U3paJoM NPHUMEHJBUBUX CTpaTeruja ycMepH pa3Boj
BHCOKOT 00pa3oBama M CTBApH YCIIOBE 32 €KOHOMCKH PACT U porpec npohuTabuiIHuX
cektopa. Y cirydajy nmoBehane He3armocaeHOCTH M He(PIEeKCHOMITHOCTH JBYIICKUX pecyp-

74 EKOHOMUKA



ca, TIOTpeOHO je U ynarame y 00yKy UM aKTHBHpAmE CTATHOT YUeha 3a CTBAPAmhe HOBUX
IaHCH. 3a MCIUIATHBO WHBECTUPAE HEOIXOJAH j€ Pa3BUTH MOJEPAaH MEHAIMEHT U
JIHUAEPCTBO.

Tabexna 2. [Iponena yrunaja HHTENEKTyaIHOT KanuTana y MHaaekcy mobanne

KOHKYPEHTHOCTHU
1.CTYb Wncrutynuje 25%
2.CTYb Hndpactpykrypa 25%
3.CTYb MakpoeKkoHOMCKa CTaOMITHOCT 25%
4. CTYb 31paBsbe ¥ OCHOBHO 00pa30Barmbe 25%
5.CTYb Bucoxo obpazoBame 1 00yka 17%
6. CTYb Edukacnoct Tpxumra pobe 17%
7.CTYb EdukacHocT TpKuIITa pagHe cHare 17%
8. CTVb Pa3Boj uHAHCH]CKOT TpXKUIITA 17%
9.CTYb TexHoIoLKa CIIPEMHOCT 17%
10. CTYb Bennunna TpoxuinTa 17%
11. CTYB Co¢HIcTUpaHOCT TOCIOBakA 50%
12. CTYB Muosauuje 50%

UzBop: Klaus S., Xavier S. M., Global Competitiveness Report 2011-2012, World
Economic Forum, p. 10. http://www3.weforum.org/docs/WEF_G lobalCompetitiveness
Report 2011-12.pdf

VHTeneKkTyaaHn KamuTal CHa)XHO yTHYe HAa CKOHOMHMje BOl)eHe HHOBalHUjama.
Pamu ce o Hajpa3BujeHHjuM OpxkaBaMa cBeTa. OUIMKYje UX ylarame Y BHCOKO 00pa3o-
Bambe, HCTPAXUBAKE M HAyKy, Ka0 M BHCOK HHBO TEXHOJIOIIKOT pa3Boja. 3a moBehame
KOHKYPEHTHOCTH OBE JIp)KaBe HaIvIallleHO WHBECTHPA]y Y HCTPaXKUBaWkE, W Pa3Boj U
MO/IP’KaBajy KPeaTHBHOCT M MHOBATHBHOCT, IOCEOHO Y HAIPETHUM TEXHOJIOTHjaMa.

HuBecTrimje y 3Hame 1 MEPEhe OBUX MHBECTHUIIN]a PA3BIIIO CE Y jeTHO OJf Haj3Ha4aj-
HHJUX NIMTaba ca KojiMa ce CyodyaBa T3B. HOBAa eKOHOMHja. ExoHOMMja 3acHOBaHa Ha 3HAmbY
je nedmHMCcaHa of cTpane 3eMasba WwiaHna OECD kao exoHOMHja K0ja je HEIIOCPEIHO 3a-
CHOBaHa Ha POM3BOIGH, PACIIONENH M YIIOTpeOH 3Hama 1 nH(popMaryja. EKoHOMCKH KOMU-
TET 3a EKOHOMCKY capaamy [laiuduuke A3uje eKOHOMH)Y 3aCHOBAHY Ha 3HAMY O3HAYHO j&
Kao MOKpeTay pacTa 1 3alocieHocTH. IIpousBonmba, pacnozena 1 yrnorpeda 3Hama [IaBHH je
TIOKpeTay pacTa, CTBapama 00rarcTBa M 3al0CIeHOCTH Y CBUM TIPHUBpeama.

ExonoMuja 3Hama je u3pacia U3 yCIIOHA WHTEH3UTETa 3Hama U cBe Behe moda-
JU3aIyje eKOHOMCKHX TIOCIIOBa. YCIIOH MHTEH3UTETa 3Hama 3ajeHHYKH MoKpehy WH-
(hopmanrona peBonyqua " CBE 6p)KI/I TEMIIO TEXHOJIOIIKHUX MpoMeHa. [obanm3anujy
nokpehe )Ieperynaunja U peBoNyLija y KOMyHI/IKaLII/I_]aMa MOBe3aHa ca WHTEPHETOM.
Mebytum, BaxxHO je MPUMETHTH [1a CE TePMUH eKOHOMI/I_]a 3Haba OJJHOCH Ha CBEYKYITHY
EKOHOMCKY CTPYKTYpy KOja ce JiaHac I10jaBJbyje, a He Ha OMJIO KOjM TOjeqHauHH (e-
HOMEH min koMOnHanujy dgeHomena. OOpa3oBame (MHBECTHpAE Y JbYJCKH KarluTam)
jeIHAKO je BaKHO 3a JYTOPOYHM SKOHOMCKH YCIIeX HEKe 3eMJbe Kao U MHBECTUPAE Y
(m3nuky KanuTai. JemaH o HauMHA Ha KOjH JAp)KaBHA MOJIHWTHKA MOXE Ja T00O0JbIIa
KMBOTHH CTaHJapJ jecTe Ja o0e30ean 100pe LIKOJE M MOACTAKHE CTAHOBHUILITBO Ja
uckopuctd Mmoryhaoctu obpasosarma.’

Mepa ynarama y oOpa3oBame Hajuelle ce M3paxana yaeiaoMm y Opyro nmomahem
MIPOM3BOY KOJU CBaKa 3eMJba M37IBaja 3a TPOILIKOBE 00pa3oBHMX MHCTUTYNHja. Ha rpa-

? Mamgxjy I, Tejnop M., (2008), Exonomuja, dara Craryc, beorpan, ctp. 514.
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(bHKOHy 6p 1. mpeacTaBIbEHY CY IUPEKTHU U MHIUPEKTHH U3alH 32 00pa30BHE HHCTH-
TylHje U3 JaBHUX U NMPHUBAaTHHUX M3Bopa y 3emsbama OECD. Kao mto ce Moxxe BHIETH
3emibe OECD, y ipoceky, 3HauajaH y/ieo HallMOHAIHUX CPE/ICTaBa ylnaxy y o0pa3oBame,
omHOCHO 6,2% cBor OpyTo AoMaher mpou3Bo/A.

Hajsehe nuBectunuje 3a 00pa3oBHe HHCTUTYIIH]jE MOTY ce BuaeTH y JlaHckoj, Ha
Wcnanny, y Jyxuoj Kopeju u Cjennmennm AmeprakuM JpkaBama. Y mapTHEPCKO] eKo-
HoMuju M3paena uszaBaja ce 3a oOpaszoBame HajMame 7% OpyTo momaher mpousBoaa, a
Hosu 3enann u IlIBeacka uznsajajy Bume of 6,5%. Mehyrum, on 28 3emarsa OECD,
BHX 0CaM, Kao U TPH MapTHEPCKE EKOHOMH]E, 32 KOje CY JOCTYITHU MOAAIH, YIaXKy Mambe
on 5%, a y I'puxoj u Typckoj, kao ¥ y mapTHepckuM ekoHomujama bpasuiy u Pyckoj
Oeneparuju, oBaj 6poj je mmehy 3,4 u 4,1 %.

I'paduxon 1. Uzmamm 3a ob6paszoBame 3emasba OECD y 2012. ronuan (y % BIIT)
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H3zeop: www.oecd.org/edu/eag2012

3a BHCOKO IIKOJICTBO C€ HM3/1Baja BHUIIE OJ] jeIHE YETBPTHUHE 3ajeTHHYKUX H3/a-
taka 3eMasba OECD HamemeHHX 3a 00pazoBHe uHcTHTYHHje (1,9% 3ajennuuxor Opy-
To momaher mpou3Bozaa). 3a BHCOKOIIKOICKe ycTanoBe Jyxua Kopeja tpomu 2,3%, a
Cjenumene Amepuuke Jlpxase 2,9% cBoropyrto momaher npoussona. OBe JBe 3eMJbe,
3ajeHo ca mapTHepckoM ekoHomHjoM Ymitea (2,0%), moka3yjy HajBUIIN yAeO IpHBAT-
HHX M3/1aTaKa 32 BUCOKOIIKOJICKM HUBO 0Opa3oBama. Y ofHOCY Ha OpyTo momahw mpo-
n3Bon, Cjeaumene Amepuake [[prxase, 3a BUCOKOIIKOJICKO 00pa30Bame TPOIIE TPH ITyTa
Buie of Uranuje, [opryrana u Typcke u naptHepcke ekoHomuje Ectonuje, a uetnpu
MyTa BUIIIC O MAPTHEPCKUX ekoHOMH]ja bpasuia u Pycke ®eneparuje.
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I'padukon 2. bpyro nomahm mponssox o cranoBHUKY 3eMasba OECD
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H3zeop: http://www.oecd.Org/dataoecd/50/4/37530176.xls

Cruname 00paszoBama NpeAcTaB/ba KJbYUHM IIOKa3aTesb pacTa JIMUHE 3apaje U
npoxayktiuBHOCTH. OOpa3oBame MMa YTUIA] HA TPXKUILTE paja, a HHBECTHLH]E Y JbYI-
CKH KaITUTaJI Ce I10jaBJbyjy Kao aTpaKTUBHE WHBECTHIMje. Y Pa3BHjEHUM NpHUBpeaaMa
(3anamna EBpoma m CeBepHa AMeprKa) CBaka JONAaTHA TOAWHA IIKOJIOBAamka y TMPOCEKY
nosehaBa goxomak pagHUKy 3a 10%. Y Mame pa3BHjeHUM 3eMJbaMa, Y KOjHMa je JbyACKH
KaluTall HAPOYMTO OCKY/aH, pa3iiika n3Mely HamHuIla 00pa30BaHUX U HEOOPa30BaHUX
Jbyau jou je Beha

Kana ce ynopelyjy HuBo pa3Boja n nHBectunuje y obpasoname 3emasba OECD,
OTKpHBAjy ce ToBe3aHoCTH m3Mely Tux mokaszarespa. [loBehan (ymMameH) HUBO MHBEC-
THIja y oOpa3zoBame npaheH je Behum (MamuM) HUBOOM OpyTO HoMaher mpou3Boaa, ma
ce Mmoxke pehu na cy uHBecTHLMje y oOpa3oBambe U HUBO OpyTo nomaher mpou3Boja y
MO3UTHBHO] KOpeJanuji. 3eMJbe Koje BHIIE ynaxy y oOpazoBame (1 umajy Behu OpyTo
nmomahu npousson) cy Jlaucka, Mcnann, 1llBajuapcka, @uncka, Hopeemika, [1IBencka,
Kanana, Benuka bpuranuja, benruja, CAJl, Aycrpuja u Ayctpanyja. [lp>xaBe Koje Mambe
ynaxy y oOpa3oBame (M IMajy HEITo MamuoOpyTo momahu mpoussox) cy Yemka, Cio-
Bauka, lllmarmja u Typcka. [loceOHo je BakHO mcTahm ynmarame y oOpa3oBame Koje ce
carie/iaBa y arnconyTHoM u3Hocy. Hanme, Ooraruje 3emibe ynaxy Behu npoueHar 6pyTo
nmoMahier mpou3Bona y o0pa3oBame, a KaJ ce y3Me y 003Hp KOJIMKH j€ TO U3HOC Y YKYII-
HOM OpyTo nomaheM NMpou3BOAY, OHAA je MOTIYHO jaCHO Ja Cy Ta yllaramba HeJJOCTIIKHA
3a ciabo pa3BujeHe 3eMJbE.

Axo mocMarpamo (asze eKOHOMCKOT pa3Boja , 3eMJbE ca HMHOBallMjaMa BOhEeHOM
E€KOHOMHjOM MMajy BeNHKa yjarama y oOpazoBame. Te 3eMibe MOCeOHO yIaxy y BH-
COKO 00pa3oBame, HayKy U HCTpaKuBame. THUMe Cy HOCTHUIVIE oapel)eHn HUBO y OCHOB-
HOM U CpeliibeM 00pa3oBamy, ajlM je, y HapeHOM TIEPHOY, HEOIIXOIHO KBaJIMTAaTUBHHU]E
ylarame y UCTpaxkuBame, jep ie To omoryhuTu nogarHo nmosehame NPOXyKTHBHOCTH H
WHOBAIHja.

Behe ynarame y o0pa3oBame, TOTOBO CHUT'YPHO, KOPHCHO je ca APYIITBEHE TavyKe
TIeTUINTAa Y CBUM 3eMJbaMa. 3Hauaj 3Hama U BemTrHa he yop3aHo pactu y Onmckoj Oy-
nyhHOCTH Yak 1 0e3 3HauajHUX [MPoMeHa y TeKyhuM monuTnkama. YOp3ame TeXHOIOIII-
KHX MPOMEHAa y MOCIEAmUM JIeKaJjaMa U CBETCKU TPEHJOBU Ka MPUBPEAN 3aCHOBAHO]
Ha 3Halby BEPOBATHO YMHE Ja he Jby/ICKM KaruTajl HaCTaBUTH Jia OyJe cTpaTeliku mpo-
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W3BOIHM (PaKTOp, M OTy/Ia aNTEpHATHBHA aTPAKTHBHA MHBECTHUIIN]a, YaK U y JaIeKoj Oy-
ayhurocTn.

EBporicka 3ajenuuiia je modena ca akKIMoHKM IIporpaMumMa y 001actu 00pa3oBarmba
1973. ronuHe. AKIIMOHU NPOTPaMH Cy C€ O] OYETKa YIJIABHOM CIIPOBOJIMIIN Ha HUBOY
JpKaBa 4WiIaHWIA, a YroBopoM u3 Mactpuxra 1992. ronnne nmorepleHo je TakBo omnpe-
nespee. To 3Haum ga je obmact oOpa3oBama MpEmyIITeHa TOTOBO MOTIIYHO 3eMJbama
ynaHuIama u 1a EBporcka yauja mMa orpaanderny MOryhHOCT 1a eiyje Ha 3eMJbe y 00-
nactu oOpaszoBama u Kyatype. OBe 06actu cy 3amruheHe HadeaoM CyOCHINjapHOCTH,
Tj. HaueJloM J1a c€ HAIlMOHAJIHE BJIAaCTU ayTOHOMHO 0aBe 00pa30BHUM CHCTEMOM.

Jlo HOBOT HarpeTKa y 0BOj 00JacTH JIONIO c€ Ha cacTaHKy EBporckor caBera y
Jlucabony, mapta 2000. romuHe, Kaia je yCBOjeH AKIIMOHHU U Pa3BOjHU TUTAH MTO3HAT IO
Ha3uBoM JlmcaboHcka ctpareruja. [loBox 3a JOHOIICHE CTpaTerdje OWIIO je ca3Hame
Jla je eBpOIICKa eKOHOMHja IO CTONH MPOAYKTHBHOCTH Hcmof ekoHomuje CAJl. 3aro je
3akJbyueHo ja EBporicka yHHja Tpeba 1a mocraHe HajAMHAMUYHH]a U HAjKOHKYPEHT-
HHja €KOHOMH]ja y CBETY 3aCHOBaHa Ha 3HambYy, CIOCOOHA 3a O/IP’KMBH €KOHOMCKH PacT ca
Behum Opojem 1 60JbHUM pasHUM MecTHUMa, BehoM APYIITBEHOM KOXE3HMjOM M Ca IOIITO-
BabEM 3a PUPOIHY OKOJIMHY.

EBporcka yHHja je AeTMMHYHO OCTBapmiia xejbeHe mbeBe 10 2010. ronune. EB-
poIICKa KOMHCHja je ycBojuiia HOBH JokyMeHT EBpoma 2020. Busuja EBporncke yHuje ce
3aCHHMBa Ha IAMETHOM, OJIPYKMBOM M CBEOOYXBATHOM €KOHOMCKOM Pa3Bojy KOjH MMa BH-
COK HUBO 3aII0CJICHOCTH, MPOAYKTUBHOCTH U IPYIITBEHE OATOBOPHOCTH. ,,EBpoma 2020.
UCTHYE javyarbe TPU MPHOPHUTETA:

a) [TameTHn pact - pa3Boj EKOHOMH]jE 3aCHOBaHE HA 3HAaKY U MHOBAlMjaMa.

0) Onp>kuBH pacT - MpoMoBHCcamke Behe epUKacHOCTH pecypca u KOHKYPEHTHH]E

eKOHOMHje.

B) CBeOOyXBaTHHU PACT - HETOBAa€ CKOHOMH]E BUCOKE 3aIIOCICHOCTH U MPYKambe

JPYIITBEHE U TEPUTOpHjaTHE Koxesuje.!!

Kao 1mTo ce Moxe BHIIETH, U Y OBHM IIUJBEBUMA, JbYACKH pecypc (MHTEJIEKTYaHN
KaluTall) UMa KIbYUHY YIIOTY.

YTHnaj HHTEJEKTYATHOT KAMNTAJIa HA KOHKYPEHTHOCT
exoHommuje Cpouje

VY 2013. ronunu, npema HEBOY OpyTo moMaher npousBona CpOuja ce Hana3u Ha
66. MecTy y cBeTy, TO OM Tpebao a oAroBapa U HUBOY KOHKYpEHTHOCTH. MelyTum,
npema MHnekcy mobamHe KoHKypeHTHoCcTH, CpOuja je Tex Ha 101. mecty. Ao mocma-
Tpamo ctyboBe koHKypeHTHOCTH CpbOuje y nBe y3acromHe rogune (y cienehoj Tabemn),
MOYKEMO YBHUJIETH IPOMEHE Y KOMIIO3UIIMjU KOHKYPEHTHOCTH.

10 Angel D. F., Ciccone A., (2012), Human Capital and Growth in a Global and Know- ledge-
Based Economy, Report for the European Commission. DG for Employment and Social Affairs:
http://ideas.repec.org/e/ pde52.html

1 Europe 2020, A European strategy forsmart, sustainable and inclusivegrowth, p. 3. Internet
adresa: http://eunec.vlor.be/detail _bestanden/doc014%20Europe%202020.pdf
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Ta6ena 3. Bpennoct UHaekca rmodanHe KOHKYPEHTHOCTH 110 CTyOOBOMMAa KOHKYPEHT-
noctu 3a Cpbujy (2012-2013)

2012 2013
1. UHcruTynuje 3,16 3,20
2. Undpactpykrypa 3,78 3,51
3. MakpOeKOHOMCKO OKPYKEHe 3,91 3,36
4. 31paBCTBO U OCHOBHO 00pa30Bame 5,73 5,75
5. Bucoko o6pa3oBame 1 00yka 3,97 4,05
6. Eduxacaoct Tpxumita gobapa 3,57 3,64
7. EdukacHoCT Tp)KHIITA paja 4,04 3,90
8. Coductuipanoct GUHAHCH]CKOT TPXKUILITA 3,68 3,48
9. TexHOJOMIKA OMIPEMIBEHOCT 4,10 3,94
10.Bennunna TpiKUITa 3,64 3,68
11.CopucTUINPAaHOCT OCIIOBabA 3,11 3,18
12.HoBanuje 2,81 2,85

Wseop: http://www.inkluzija.gov.rs/wp-content/uploads/2013/09/KONKURENTNOST-
SRBIJE-ZA-2013.-GODINU.pdf

Ha ocHoBy Tabese 3. MOJke ce 3aK/byuWTH Ja Haj3HAYajHUja Pa3MUMOMJIAKCHA
(mamoBe) y nBe cyceqHe TOIUHEe UMaMo Ha cTyboBuMa 2, 3 u 8, pecrnekruBHo, Ha WH-
(pacTpykTypn, MakpoeKoHOMCKOM OKpYyxerwy U Ha CoducTuiimpanocty (PUMHaHCH]CKOT
Tpkumra. [TanoBn ymMepeHOT MHTEH3HUTETa MIPUCYTHU Cy M Ha cTyOooBUMa 7 1 9, Tj. Ha
EdukacHoctn TpxuimTa paga u TeXHONIOMIKOj 0CTOCOOIBEHOCTH.

3HavajHUX TO3WTHBHHUX Mmomaka y 2013. romuHu HEUje OWiao0. YMeEpeHH MmoMaly
MPUCYTHU cy Ha ctyboBuMa 6 u 11, a ogHoce ce Ha EdukacHocT Tpxkuiira gobapa u
CoducTuipanoct nocnosama. Ha ocranum cTyO0OBHMa KOje HUCMO CIIOMEHYJIH IpPO-
MEHE Ce MOTY CMarpaTH MUHOPHHUM, I1a je TaKaB U HBHXOB yTHUIIA] HA IIPOMEHY YKYIIHE
BpeaHocTy Muaekca robaHe KOHKYPEHTHOCTH.

VY nomeHy ctyba KOHKYpEHTHOCTH KOjU ce onHocH Ha MHppacTpyKTypy, 3Ha4daj-
HOM TIaxy JOTIPHHENO je Oaro cMameme KBalUTeTa JIydke MH(pacTpyKType mpema
MepIeTjy HCIUTaHUKa, 3aTHM 00jeKTHBHO U 3Ha4ajHO CMambeme Opoja MpeTIuiaTHIKA
mobuiHe Tenedonuje Ha 100 craHoBHUKA (ca 125,4 Ha 92,8) u cMameme Opoja akTHB-
HUX (QukcHUX TenedoHckux nuHuja Ha 100 cranoBHuKa (ca 37,3 Ha 30,2). Kana je Ma-
KPOEKOHOMCKO OKpYXKEH€ Y MUTaIbY, MaJl C€ MPEBACXOAHO MOXKE TPHUITUCATH 00jEKTHB-
HHUM Da3jIo3uMa, KOju ce OfHOCE Ha MpoxyOspuBame Oyuerckor nedummra (ca -4% Ha
-7% B/I1I), 3aTrM cMamHBamke HaIlMOHaIHe mTeamke (ca 16,1% ua 8% B/IIT), Te mopact
YKYITHOT jaBHOT Jiyra 3emibe (ca 47% na 63% B/II1).

VY okBupy Coductunupanoct GUHAHCH]CKOT TPXKHIITA YKYIIAH MaJ je MPoy3po-
KOBaH MarbUM I13JI0BIMa Ha TOTOBO CBUM I10j€IMHAYHUM €JIEMEHTHUMa OBOT CTy0a y yc-
KOM pacnoHy npomeHa ox -0,1 mo -0,2.

Ha mo3utrBHE nomak cty6a EdukacHoCT TpxumTa 1odapa npecyaHo je yTUIaio
moBezame yBo3a (ca 53,5% na 60,7% BII), Mok ce Kox ocTainx eJeMeHara oeexe 3a-
HEMapJbHBE KaKO MO3UTHBHE TAKO U HETaTHBHE MPOMEHE Koje ce MeljycoOHe HeyTpasu-
ury. I[TosuTuBHa npomeHa kaja je CohucTUIMPaHOCT TOCIOBaka Y MUTaky PE3YATaT je
noOoJplama nepueniuje 1oMahnx NpuBpeaHrKa O Pa3IMYUTUM aclleKTUMa KBaJUTEeTa
nocioBHOT ambujenta y Cpowuju.
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OnHo mTo mocebHo 0xpadpyje OTHOCH Ce Ha MOpacT BPETHOCTH JIBE HajAWHAMMY-
HHje KaTeropuje KOHKYPEHTHOCTH, a TO Cy: BUCOKO 00pa3zoBajbe U 00yKa M MHOBALIH]e.
Honyie, paau ce 0 6aroM mopacTy, ajiu Taj MOpPacT jacHO ykasyje 1a je moBchaBame
MHOBAaTHBHOCTH M KOHKYPEHTHOCTH HallMOHAJIHE €KOHOMH]jE, Y 3Ha4ajHOj MEpH JeTep-
MHHHCAHO T3. HHTEJICKTYaIHUM KanuTanoM.OUHIIeHO je fa OBH I10jeIMHAYHH CErMEH-
TH HUCY AOBOJGHU Ja Om 030MIpHUje oBehany MPOAYKTHBHOCT jep Cy APYTH MOIMHIE-
KCH y OBOj 007acTH, Kao IITO Cy OIJIMB MO3TOBAa, aIMUHICTPATUBHA HHPPACTPYKTYpa
WJIY IIPaBHA APrKaBa, JpaMaTU4HO JIOLIH.

KoHTeker 3a cTparernjy u puBajmMTeT MOKa3yje BEJIUKe CI1aboCTH jep je Jola aHTH-
MOHOTIOJICKA MOJIUTHKA, HeJJocTaje JoMaha KOHKYPEHIIH]ja, OCTOj! MOJIUTHYKO (haBOpH30-
BakE KOJ| OJUTyYHMBama, H3PaXEH je Mpo0JieM BIACHHYKUX MpaBa, OAHOCH IOCIIOAaBala 1
3amocienux cy somm. Kox yeinoBa Tpaxme CpOHja He IMOoKa3yje elneMeHTe KOHKYPEHTCKE
IpenHoCcTH, Beh Cy MPUCYTHN HETOCTAIH KOJ OCIOBAmka U CTpaTeryja KoMIaHuja, ciabdo-
CTH Ha TPXKHUIITY pajia, HECIIPEMHOCT (pUpMH Jia ce ocliamajy Ha NpodeCHOHAHN MeHal-
MEHT. 3a0pHbaBa YHILCHUIIA J]a KOMIIAaHK]€ HUCY CIIPEMHE J1a YNaxy Y 00yKy 3aroCiIeHHX.
INonprxaBajyhe akTuBHOCTH Cy Beoma ci1ade, a HUBO pa3Boja KiacTtepa U3y3eTHO HHI3aK.

HuBo ynarama y obpasoBame y Cpbuju je Beoma HH3aK U M3HOCH 3.,5% OpyTO
nmomaher mpomusBona (mpocek 3emasba OECD je 6,2%). Kaga oBom momatky momamo u
CTaTUCTHYKE ITOJAaTKE 0 00Pa30BHOj CTPYKTYPH CTAaHOBHHIITBA, TaJla CE MOXE KOHCTATO-
BaTH J1a j€ OJHOC JIprKaBe U APYIITBA Ipema o0pazoBamy y Cpouju 3a0pumbaBajyhie o,

IpuBpena CpOuje ce He TeMEJbH Ha 3HAKY jep CE HE ocliama Ha J00po 0oOpa3oBa-
HO CTaHOBHHIITBO OTBOPEHO 3a KPeaTHBHOCT M HOBe Hjeje. Besa namel)y obpasoBama,
UCTPAXUBAYKHX HHCTHTYTA U KOMEPLMjATHOT CAaKTOpa je Beoma ciada, Tako Ja ce Mopa
BUIIIE yJIaraTy y pa3Boj MHOBAIMOHE MTOJUTHKE ITyTeM 00e30eljema CHCTEeMCKIX yCIoBa
3a cTBapambe, pa3Boj U IPUMEHY HHOBALM]a, M IPYTHX Mepa HEOIIXOIHUX 33 MOACTHUIIAGE
pa3Boja YKYIHUX WHOBAIIMOHHUX Kamarurera y Pemyonuim Cpouju.'

Beoma manu Opoj CTpydyHHMX IIKOja OAp)kaBa onpeljeHe Be3e ca MPUBPEIHHM
cy0OjexTrMa anu cy | Te Be3e Bpiio ciabe. [Togarak aa y mocieqmux 1BaieceTak roanHa,
TOTOBO J1a HUje 3a0eTIeKeH ClTydaj Aa je mpemy3ehe ocCHOBaNO jaBHY CTPYYHY IIKOIY 3a
morpede 00yke cBOjuX OyayhnmxX pajHWKa WM MCKa3aJlo MOTpedy 3a CTpydmalima ca
MoCeOHNM CIIeLHjaIncTIMa Koje Ou ce peanm3oBaiie Ha (aKylITeTHMa, BHIIE je HETo
3a0pumaBajyhu.

JenaH o7 OCHOBHUX LIMJbEBAa HALlMOHAIIHE CTPATErHje MOpa OUTH YCIIOCTaBIbambhe
MPUCTYTIA J]a CE CaMO COTICTBEHUM 3HAEM, HCTPAXKNBAbEM U Pa3BOjeM, Ka0 M FbUXOBOM
NPUMEHOM M CTBaparmheM WHOBALH]ja, MOXKE OPIKAaTH KOPAK Y TEXHOJIOLIKO] TPLUHU U OUTH
KOHKYpPEHTaH Ha CBETCKOM TPXKHUIITY. J[a OW ce TO MOCTHUIIIO HEOXOIHO je oMoryhutn
mpuOIIKaBamke MPUBPEIE U NCTPAKUBAYKO-PAa3BOjHOT M HHOBALIMOHOT MTOTEHIIMjaja Ha
1esoj reputopuju CpOuje, Ha HHTETPUCAH U Ca CBETCKHUM MCKYCTBUMA yCKilaljeH HauuH,
a UCTOBPEMEHO npuiiarohjeH HaluM MoryhHoctima.

JenaH o1 OCHOBHHUX ITMJbEBA TEXHMUYKO -~TEXHOJIONIKOT Pa3Boja, MOpa OUTH HEToB
CHa)XaH yTHWIQ] Ha YKYITHA OOpa30BHU CUCTEM, KOjH je HEOITXOJHO TPaHC(HOpMIICATH,
Kako OM mocTao croco0aH Aa pa3BHja MCTPAKUBAYKU MPHUCTYI W MHOBAaTUBHOCT KOI
CBUX ITOJIA3HIKA, OJ] OCHOBAIIA /IO CTy/IeHaTa. 3aJaTaK je cTBapame aMOMjeHTa Ja CBaku
nojequnal] y CpOuju HHOBaTHBHO Pa3MUIILbA U PeliaBa nMpobiaeme, ca IHJbeM 1a HC)y
NPETOYM Yy MHOBAIMjy U JAOTIPHHECE PA3BOjHO] KOMIIOHEHTH YKyIHe ekoHomuje. Heomn-
XOJIHO je CTBOPHTH YCJIOBE Y KojuMa he ce mpuBpena akTHBHO YKJBYUHTH y KpPEUpame
MOTpeOHMX MpoQuiIa U CIEIUjaTHOCTH Ha CBIM HHBOWMA, 00pa3oBama U MpeBolema
caJanrmer 00pa30BHOT CHCTEMa Y ,,AHOBaTHBHO 00pa3oBame’

12 http://www.bos.rs/cepitt/evolucija/html/13/inovativnost.htm
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Jeman on ocHOBHMX Mepa y OBOj 00JacTh Mopa OWTH YCHOCTaBJharb¢ BaJbaHE
eBUJICHIIMje KaJpPOBCKOT M MH(PPACTPYKTypHOI MOTEHIMjaja Kao ¥ €BUJCHIIMjE Mpoje-
Kara ¥ OCTBapeHHX pesyarara. [lojequHIy, NpUBpeIHa JPYIITBa, PETHOHU U JIOKajIHe
camoyIpase MOry Jia q)opanaJy COIICTBEHE opraHu3zanuoHe ¢upme, koje he obaBsparn
Hay4Hy, UCTPaXHBAYKO-PA3BOjHY U MHOBAIIHOHY JICIATHOCT, Ca JBOCTPYKHM e(exTom.
Ca jemne ctpane, omoryhuhe ce mucrnepsnja Hay9HOT, HCTPAKUBAUYKOT U HHOBAIIHOHOT
MOTEHIIMjajla 10 YUTaBOj TEPUTOPHjU 3eMJIbe, unMe he ce orn Hahm Ha camom m300py u
Mory 1o0MTH MHGOPMAIMjy TAe M Kako Tpeba ymoTpeOMTH CONCTBEHE MOTEHIHjalle U
pecypce, a ca Apyre crpaHe, oMoryhuhe ce fa ce To cTe4eHO 3Hame IPUMEYje Y LUIbY
noBeharma NPOAYKTHBHOCTH U KOHKYPEHTHOCTH.

3akpyuyak

Ha 6a3u 1enoBUTOr M MHTEPIUCLMIUTHHAPHOT carieiaBamba MOryhHOCTH pa3Boja
WHOBaTHBHE NIPHUBPEIE U KpeaTHBHOT npymTBa y Cpouju y npeacrojehoj pa3BojHoj hazu
1 uaeHTuduKanyje (eHOMEHa HHOBAaTMBHOCTH Ka0 KOMILICKCHOT Pa3BOJHOT Ipeodpa-
’Kaja 3aCHOBAHOT HAa HOBOj Pa3BOjHO]j U TEXHOJIOIIKO] MApaJUTMU U KYJITYPHOM o0Opacity
caBpeMeHor cBera, CpOmja Tpeba Ja JOHECe HOBY KOHIICHIIM]Y U CTPaTeTHjy pa3Boja
NPHUBPEZE U IPYLITBA 3aCHOBAHY Ha 3HAbY U HOBHUM TEXHOJOTHjaMa Kao KJbYYHHM (ak-
TOpUMa CBECTPAHOT HALMOHAIHOT pa3Boja y yCIIOBUMA MIo0aIM3alyje, HHTerpanuje u
KOOIIEPATHBHOCTH.

IIpena3 Ha HOBY MHOBAaTHBHO OPjEHTHCAHy CTparerujy paspoja Cpowuje mompasy-
MEBa javyame CKJIOHOCTH M CIIOCOOHOCTH HAIIMOHATHE €KOHOMHJEC M jaBHOT CEKTOpa Ja
JIOCTUTHE MOTPEOHY TEXHOJIOIIKY M OpPraHU3alMOHy HHOBAaTUBHOCT M CIIOCOOHOCT MOJIH-
THYKHX eJIUTa U Jp)KaBHE aIMUHHUCTPALHje 1a HUMIUIEMEHTUPA]y MOTpeOHEe MOTUTHYKE,
CKOHOMCKE, HHCTUTYIMOHAJIHE, COLIMjalIHE U KYITYPHE IPOMEHE.

Basnune cucteMcke M pa3BojHE NMPOMEHE YCIIOBJhaBajy HACTajarbe HOBE Pa3BOjHE
Y TEXHOJIOIIKE [TapafirMe ¥ HOBE KOHIIEMIIMje U CTpaTeTHje pa3Boja 3aCHOBaHe Ha 00pa-
30Bamby, HAyI[M W TEXHOJIOTHjU Ka0 KJbYYHHM IOJIyraMa pa3Boja MHOBAaTHBHE MPUBPE/C
u apymrsa y Cpouju. Y ToM nomieqy CTULalke HOBUX 3HaHa, HCTPaKHBabha U Pa3Boj U
edexTynpame HOBUX TexHonoruje nahe HajBehn pa3BojHM JONPHUHOC U3rPabi HHOBATHUB-
He mpuBpene u apymrTea 'y CpOuju y HOBOj pa3BojHOj a3u y K0joj pacTyhy yiory mMajy
BHCOKe KBaIH(UKALIMje paHe CHAre M BHCOK TEXHOJOIIKH CapKaj IPON3BOIa M yCIyTa.

Cp0Ouja ca BEITMKHM 3aKallllelheM y ONHOCY Ha Pa3BHjE€HE 3eMJbe M YCIICIIHE
3eMJbe y TPaH3MIIMjH, KOje Cy mocTtane wianuie EBporncke yHuje, Tpeba ma mpuiaro-
I CTpaTernjy pa3Boja HOBOj Pa3BOjHOj M TEXHOJOLIKO] mapaaurMu. To mompaszymena
HalylITake JOCaNalllbe CTpaTeruje pa3Boja 3aCHOBAHE HA HACTaBJbakby HHAYCTpHja-
JM3alyje OMHOCHO Ha EKCTCH3WBHOM KopHIIhelhy SHEpruje  CHpOBHHA, Hee(HKaCHOM
WHBECTHPAaBY Y (GU3WYKHN KamuTal U Ha KOpUIIhewy jeTHHE pagHe cHare, HUCKOT U
Cpeler HUBOa KBaTM(UKOBAHOCTH, KAa0 M HaMyIITame Mmocrojeher comujarHor u uH-
CTUTYLIHOHAJHOT CHCTEMa KOjU HE MOJKE Jla pelliaBa pa3BojHe MpoliieMe y OKBUPY HOBUX
TEXHOJIOTHja Be3aHe 3a NPUBPEIHH PACT, CTPYKTypHE IIPOMEHE, 3all0CICHOCT, CTaHAapA
W 3alITUTY *XHUBOTHE cpenune. Umajyhu To y Buny CpOuja Tpeba na npuxBaT HOBY pas-
BOJHY Y TEXHOJIOLIKY ITapaJnurMy U Ja MPOMEHH JI0CaIallliby CTPATerdjy pa3Boja u 1oca-
JalIkH TPOU3BOAHO-TEXHOJIOIIKY, COLMjATHH U MHCTUTYLMOHAIHYU CUCTEM, Ca LUJbEM
Jla yCIOCTaBY HHOBATHBHM aMOMjeHT M MHOBAaTUBHO IIOHAIIAE, U Ja CBE OJUTyKE U CBE
TMOJIMTUKE AOTIPUHOCE U3IpaJitbl MHOBATUBHE NPUBPEAC U JAPYIITBA.

Kibyuna monyra na CpOuja KpeHe ImyTeM MHOBATHBHOT JAPYINTBA j€ COLMjaTHH U
KYJITYpHH aMOMjE€HT 1 MHCTUTYLIMjaJIHN CHCTEM KOjH IOACTHYY YBOl)eHhe HOBOT IIPOM3BOI-
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HOT-TEXHOJIOIIKOT CHCTeMa. Y Cp6I/IJI/I cajia mocroje JIPYIITBEHE CHAre Koje ce OIMpy pa-
JIMKAJTHO] paSBO_] HOj ¥ TEXHOJIOILIKO] IPOMEHH aJIv TIOCTOjU M KPUTHYHA Maca y MOy 1alHj!
3a IPOMEHE KOjy YMHE JICJIOBH TTOJIMTHIIKE €IIUTE U JISJIOBU HCTPAIINBAYKE, HHKEHEPCKE
U TIpely3eTHUYKE ToImyanyje kKoju Boge CpOujy Ka MHOBaTHBHO] IIPUBPEIH U APYLITBY.

On KJBYYHOT 3Ha4aja 3a U3pacTame HOBE MPUBPEIHE CTPYKTYPE je KOHKYpPEHTAaH
TEXHOJIOIIKH Pa3B0j 3aCHOBAH Ha Op30j 1 epUKacHO] AU(Y3HjH CBPEMEHHUX TEXHOIOTH]a.
CrBapame HHOBAaTHBHOT APYIITBA 3aXTeBa CIIOCOOHOCT Kpenpama, Tpanchepa u pa3Boj-
HO e(uKacHe ynoTpede pe3yarara HayqHOr U TEXHUYKOT Pa3Boja.

[TpuxBarame HOBMX 00pa3alia pa3Boja Ha3BaHOT HHOBATHBHO JIPyIITBO oMoryhyje
CTBapame MOTEHIIMjalla 3a OIPXKHB PacT U TMHAMHYHE CTPYKTypHE IPOMEHE y CKIIary ca
TEXHOJIOIIKHM Pa3BOjeM U TPAXKKHOM y CABPEMEHOM CBETY, HoBehamke NPOITyKTHBHOCTH,
KOHKYPEHTHOCTH M 3allOCICHOCTH, 3alITHTY JKUBOTHE CpPEIHHE, OYyBame KyJITYPHOT
UJICHTUTETA U HAIIHOHAJHOT IIPOCIEPHUTETA.

Kiby4HHU MJbEBH pa3BOjeM 3HaMa M TEXHOJIOTHjaMa Bojehe npuBpene cy:

a) moBeharme KOHKYPEHTHOCTH MpHUBpeZe U moBehame n3B03a MPOU3BO/IA U yCIyra
ca pactyhum ydemfiem 3Hamba KoJ| KOjUX j€ JOCTHIHYTa MeljyHapoaHa KOHKY-
PEHTHOCT;

0) YKIbyUHBamE y €BPOIICKE WHTETPAINje M pa3Boj IPUBPEIHE CTPYKTYpE Koja je
MOTO/IHA 32 HHTETpHcamke npuspene Cpouje ca mpuspenoM EBporicke yHUje

B) pa3Boj CEKTOpa W MPOU3BO/IA KOjH MOTY Jia Oy/ly 3HakheM M TEXHOJIOTHjaMa UH-
TeH3MBHH, y KojuMa CpOuja nMa TpaauIHjy, UCKYCTBO U ITPOM3BO/IHA 3HAA.

OcTBapuBame NPUMapHUX IMJbeBa HOBE pa3BojHe crpareruje CpOuje moxpasy-
MeBa pealMCTHYaH MPUCTYH yTBphHBamky pa3BOjHE IMONUTHKE Koja Ou 00e30eamia na ce
TPaIUIOHATHO PECYPCHO MHTEH3MBHA IpuBpena Cpouje, y Ty’KeM poKy, TpaHchepurie
y TEXHOJIOLIKH CaBPEeMEHY M 3HameM BoleHy NpHBpeLy Koja y CBUM CEKTOpUMA IIpH-
Bpezie, pa3BHja KOHKYPEHTHE, 3HAkEM WHTEH3UBHE KallallUTeTe U MPOU3BOAE BHIIET U
BHCOKOT' TEXHOJIOLIKOT CapiKaja..
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MAPKETHUHI" JUT'UTAJIHOI' CAJIPKAJA
3A OPTAHU3AIINJE KAO KYIIIIE

AncTpakT

Y ungpopmayuonom eexy, mera ce nonawarbe OpeanHu3ayuja Ha NOCIO6HOM mp-
arcuwimy. Opzanuzayuje xao Kynyu umajy sHamuo eehy moh na nocnognom mp-
acuwmy. Opzanuzayuje Kao npooagyu 00206apajy Kpeuparoem u Oecniamuum
demervem caopoicaja xoju je buman 3a nomenyujanne u nocmojehe xynye. Opea-
HU3ayuje npumMersyjy MapKkemuHe Ousumaitoz caopicaja oa bu noopaicaie ocmea-
pusarve BUECMPYKUX Yu/besd NOCI08Aard, KA0 WIMO Cy: CBECHOCH 0 O6PeHdy, npu-
snauere NOMpowiaia, cmeaparse NOMeHYUjarHuxX OHAAJH Kynaya, o0picasarbe
oo0Hoca ca nompowaduma/nojannocm umo. Kwyunu obnuyu cadpocaja cy. unanyu,
MeKcmogu nymem OpUIMeeHuUx meouja (mpesxca, 610208a uma.), e-Ouimenu, cmy-
Ouje cayuaja, 0oeahaju, eudeo cadpocaju umo. Iloceban uzazos je KOHMUHYATHO
Kpeuparse u nPOMOYUja 0080/bHO KEATUMEMHO2 Ca0piCcaja 3a NOMeHYujaIHe U aK-
myenne opeanuzayuje Kao Kynye.

Kwyune peuu: onnaju caopoicaj, mapkemune caopicaja, mapkemune npema op-
2aHU3AYUJaAMA KAO KYNYUMA, 8pcme caopoicaja, Cmeaparse mpajicrve.

JEJI Knacuduxanuja: M30

DIGITAL CONTENT MARKETING
FOR ORGANISATIONS AS BUYERS

Abstract

In the information century, the behavior of organizations in the business market
is changing. Organizations as buyers have much more power at the business market.
Organizations as sellers respond with the creation and free sharing of content
that is important for potential and actual customers. Organizations apply digital
marketing content to support the implementation of multiple business objectives,
such as brand awareness, attraction of customers, creating the leads, maintaining
of customer relationships/loyalty etc. The key forms of content are: articles, texts
on social media (network, blogs, etc.), e-newsletter, case studies, events, videos
etc. A particular challenge is the continuous creation and promotion of sufficient
quality content for potential and current organizations as buyers.

Key words: digital content, content marketing, business-to-business marketing
(B2B), types of content, demand generation.

! brakic@megatrend.edu.rs
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“Hanac, ceaka 0sa oana kpeupa ce guuie ungopmayuja,

He20 wWmo je Kpeupano 00 nacmauka yusunusayuje 0o 2003. 2ooune”.?

YBoa

WHTepHeT yTHye Ha NMpoMeHe MOHallamka OpraHusanyja (Kao Kymama U mpoja-
Balla) Ha MOCJIOBHOM TP KHMIITY. MeHaiepu HabaBke (y opraHusanyjamMa Kao Kyluyuma)
3HaTHO BUILE BpEMEHa ylaxy y NpHKyIUbamke HHpopMmanuja mytem VHTepnera. Ha
JIPyTOj CTpPaHW, OpTaHU3AIje Kao MPOMABIM OATOBapajy KpeHupameM oAroBapajyher
oHnaju canpxkaja. [Ipema mogarmmva MHCTHTYTA 32 MapKETHHT CaJipiKaja, OpraHU3aInje
(Ha TIOCJIOBHOM TPXHUIITY — b2B) BHUIle 071 YETBPTHHE MapKETHHIIKOT OylyeTa yiaaxy
y MapKeTUHT cajpkaja’. OpraHusandje NpuMerbyjy MapKeTHHT cajapskaja aa Ou moap-
JKaJle OCTBAPHBAE BUIIECTPYKUX IMUJbeBA II0CIIOBaba, Kao LITO Cy: CBECHOCT O OpeH-
ny (68%), npuiaueme morpomava (68%), cTBapame NOTEHIMjaTHUX OHJIAjH KyIlala
(66%), ompxaBame omHOCa ca moTpomadnMa/nojanHoct (61%), caobpahaj ka cajry
(56%), arraxoBame (55%), mponaja (47%), ynpaBibame MOTCHIN]ATHUM OHJIAJH KyTIIH-
Ma U ofpKkaBambe ofiHoca ca uctimMa (39%). [ToBehame cBecHOCTH 0 OpeH/y U TIpHBYYE-
HHX [OTpOIlaya Cy JBa HajBa)KHHUja [[MJba MAPKETHHTA cajpikaja.® MapKeTHHT cajipiKaja
BOJIM CTBapamy M OIp)KaBamby TPAXKI-E U MMHUIIa OpraHu3alyje.

Jla Ou mucrakim 3Ha4aj cazxpiKaja, ojeAMHN ayTOpH TOBOPE O ca/ipKajy Kao “Map-
KETHHIIKOj] BalyTH >, “OeCIIaTHOM MarHeTy” 3a MPUBJIAYeihe MOTCHIMjaTHUX OHJIAjH
Kymana®, 3atum aa “caapikaj je kpass” (“content is king)” u ci. IlTo je campskaj GuTHU]H,
nMa Belly BpeqHOCT Kao BalyTa KojoM ce maha makmsa Kymama. 3Haya] MapKeTHHTa
cazpkaja nomarHo notBphyjy cnenehu momanm. IIpema pesynrarima ucTpakuBamba,
80% monocunara omryka npedepupa na mobuje uHpopmaruje (IyTeM WiaHaka), ol
opraHM3alyja o Kojux Kymyjy npoussozae. Ha apyroj crpanu, camo 20% noHocuiana
OUTyKa Jiaje TIPESIHOCT OrlackiMa y OmHOCY Ha wiaHke.! OcHUM HaBeIECHOT, MapKETHHT
caapkaja omoryhasa IMOTEHIIHjalTHIM KyTIIMMa Ja Jojla3e Ha cajT opraHu3anuje (Tpo-
JiaBlia), 3a pasiyKy O KIACHYHUX Orjaca KojiuMa ce MPeKHuJa aKTUBHOCT IIPEICTaBHUKA
opraimsaiije Kao Kymia. ° “Ymasumo y epy peuunpoirera. IIoTpeGHO je aHrakoBame
JbY/IM Ha HAUWH KOjH je KOPUCTaH WM IOMaKe Y lbUXOBUM KMBOTHMA. [Ipyrum pednma,

2 Miller, J. and A. Handley (2011), “10 Strategies for Content Marketing, Events, & Marketing
Automation Success”, Marketo, Inc., www.marketo.com, str. 32.

3 Content Marketing Institute — CMI (2012), “B2B Content Marketing: 2012 Benchmarks, Budgets
and Trends”, CMI & MarketingProfs, www.contentmarketinginstitute.com, str. 2.

4 Content Marketing Institute — CMI (2012), “B2B Content Marketing: 2012 Benchmarks, Budgets
and Trends”, CMI & MarketingProfs, www.contentmarketinginstitute.com, ctp. 9.

3 Albee, A. (2010), ,,Content is Marketing Currency — How Creating an Online Content Startegy
Increases Lead Quantity and Quality”, Marketing Interactions, Inc., ctp. 3.

® Infusionsoft (2011a), “I0 Magnets to Capture More Leads Online”, Infusionsoft, www.
infusionsoft.com, ctp. 2.

7 SringCM (2012), “How to rule in the land where content is king”, SringCM, Content Marketing
Institute, www.contentmarketinginstitute.com, ctp. 1.

8 Infusionsoft (2011b), “Content Marketing Strategies”, Infusionsoft, www.infusionsoft.com, ctp. 2.

% Infusionsoft (2011b), “Content Marketing Strategies”, Infusionsoft, www.infusionsoft.com, ctp. 3.
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MOCTaBJha Ce MUTAE — KAKO PA3MEHUTH BPEIHOCT YMECTO CaMo ciaka mopyke”. 1

[perpaxkuBaun (Google, Bing wuta.) npedepupajy CTaTHO MEHabE Caapikaja.
Kana nocernnang MpeTpakuBada nperpaxyje oapeheny KaTeFOpI/ljy nMpo3BOza (HmIp. Mo-
Oune Teneq)OHe) o KJLquOJ PeUH, IPETPAKUBATH 6osbe paHrnpa]y cajToBe OpraHu3a-
L[I/I_]a KOje Memajy caapkaj. To je MoaaTHH MOTHUB OpraHu3aljamMa ia 0CBEXaBajy cajp-
’Kaj HOBUM W/WIIH TIPUIIaro)eHIM MaTepHjajimMa.

OuekuBama cBe cOQUCTHIMPaHUjuX oTpornada pacty'!. UMajyhu y Bumy 3Hawaj
caapikaja, oBaj paj je mocBehieH MapkeTUHTY onajn caapkaja. Ha moyeTky — y mpyrom
JIeITy, HaBOJIE Ce BPCTE OHaajH caapkaja. Luib kperupama cajapxaja je CTBapame TPAKILE,
TaKo Ja ce y Tpehiem aeny pazmarpa mpolec Kpeupamwa caapikaja y QyHKIHjH cTBapama
Tpaxme. YeTBPTHU J1€0 je 3aK/byUHH.

BpcTe aururanHor caapskaja

“MapKeTHHT cap)kaja je cTBapame U JIeJbee Cajpikaja y LUJbY IPOMOIHje
npousBona i yciyra”.'? Caapikaj oOyxeara HU3 HH(pOpMalHja Koje OpraHu3anyja
KOpPHCTH pamu oOpa3oBama Kymamna. Bpcre canpxaja cy: wnanmm (articles), objaBe Ha
6nory (blog posts), xwure/e-kmwure (books/ebooks), obpourype/mpupyunnnu (brochures/
manuals), cryauje ciydaja (case studies), cnuke (images), WHOOPMATHBHU BOIUYN
(information guides), MukpocajToBu/BeO cTpanule (microsites/web pages), onnaju Kyp-
cesu (onlajn courses), TONKACTHHT/BUICOKACTUHT (podcasts/videocasts), Ipe3eHTaIH]e
(presentations), caomITema 3a jaBHOCT (press releases), monamu o mpousBoxny (product
data sheets), pepepenmuu soouyu (reference guides), bubnuomexe pecypca (resource
libraries), Buneo matepujanu (videos), BeOuHapu (webinars), Majne IECKTOII aITUKAIIH]e
(widgets), pangne cBecke (workbooks) wrn.'* Tlopen HaBeneHuXx OOJHMKA caapkaja Koje
Kpeupajy opraHu3aiuje, ol MoceOHOr 3Hayaja je caapikaj KOju KPEeupajy MOTPOIIavn
(customer-generated content) myTeM APYIITBEHUX MENHja.

OpraHu3alyje KOpUCTe Pa3IniuTe TAKTHKE MapKETHHIa CafpiKaja 1a OM OCTBapH-
JIe CBOj€ IIIJbEBE MocioBama. Cimka 1. mprkasyje HajIomylapHuje TAKTHKE MapKeTHHTa
canpikaja. Jlakie, WiaHM ¥ APYIITBEHA MEIHMjU Cy HAJTIOMyIApHHje TaKTHKe. *

10 Jim Lecinski, mpema: SringCM (2012), “How to rule in the land where content is king”,
SringCM, Content Marketing Institute, www.contentmarketinginstitute.com, ctp. 2.

1 Myxosuh, A. u Huxona hypunh, H. (2011) “UHbopmanioHa TEXHOJOTHja y CaBPEMEHO]
opranm3anyju’’, EkoHoMuKa, 4, ctp. 176.

12 Marketo (2010), “Creating Content that Sells: Content Marketing for Demand Generation”,
Marketo, Inc., www.marketo.com, ctp. 1.

13 Marketo (2010), “Creating Content that Sells: Content Marketing for Demand Generation”,
Marketo, Inc., www.marketo.com, ctp. 1-2.

14 Content Marketing Institute — CMI (2012), “B2B Content Marketing: 2012 Benchmarks,
Budgets and Trends”, CMI & MarketingProfs, www.contentmarketinginstitute.com, str. 5.
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Cauka 1. IIppMena MapKeTHHIa caJpskaja (10 TAKTHKAMA) HA IIOCJI0BHOM

(b2B) Tp:xumITY

BupTyenHe KoH]epeHuje
JIHrHTATTHH YACOMHCH
MoOHIHE cAIpKAj
"Podcasts"

EJIeKTp OHCKe KEbHI'e
IITaMuAHK OHIITeHH
BpenJup aHu cagpxaj
HeTp aKHBAYKH H3BeIITAjH
TpaguuHOHATIHE MeTHjH
IIITaMIAHH YACONHCH
MHEKpoOCAjTOBH

BeouHapu

"Whitepapers"

Bujeo cagpikaj

Horahaju

Cryanje cayuaja

EJIeKTp OHCKH GHITTeHH
Brnoroeu

JpyiuTBeHH MeIHjH (De3 d10roBa)

UnaHuu

10%
14%
15%
16%
16%
20%
22%
25%
30%
31%
31%
46%
51%
52%
56%
58%
63%
65%
74%

9%

N3zBop: Content Marketing Institute — CMI (2012), “B2B Content Marketing:
2012 Benchmarks, Budgets and Trends”’, CMI & MarketingProfs, www.
contentmarketinginstitute.com, ctp. 5.

3a mucTpulyuujy caap:kaja, opranuzanmje kopucre ciaenehe gpymrseHe me-
auje (mpema pesynraruma uctpaxuama CMI, 2012, ctp. 7): Twitter (74%), LinkedIn
(71%), Facebook (70%), YouTube (56%), SlideShare (20%), Google+ (13%), Flickr

(10%), aujenan (9%)"

15 M3Bop: Content Marketing Institute — CMI (2012), “B2B Content Marketing: 2012 Benchmarks,
Budgets and Trends”, CMI & MarketingProfs, www.contentmarketinginstitute.com, ctp. 7.
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Camnka 2. Kopnurheme cajToBa 1pyIuTBeHHX MeIMja 32 AUCTPUOYIMjy caapiKaja
Ha nocjioBHOM (B2B) TpaxumTy

Hujenan
Flickr
Googlet
SlideShare

YouTube

Facebook 70%

LinkedIn 71%

Twitter 74%

0% 10% 20%  30% 40% 50% 60% 70%  80%

NzBop: Content Marketing Institute — CMI (2012), “B2B Content Marketing:
2012 Benchmarks, Budgets and Trends”’, CMI & MarketingProfs, www.
contentmarketinginstitute.com, ctp. 7.

IIpouec kpenpama OHIAjH caapKaja y pyHKIHUjH
CTBapama TPaxibe

Onnaju cagpixaj yrude Ha CTBapame TpaxKie Ha ciaeaehe HaunHe: cTBapameM
(lead generation), onpxaBamweM (lead nurturing) 1 paHTHPamHEM MOTEHIIjATHUX OHJIAJH
kynana (lead scoring)'®. TIpaBuiia MapKeTHHTAa OHJIGjH capKaja y mpouecy cTBa-
pama NOTeHNMjaTHIX OHJIAjH Kynamna cy:
*  HENPOMOTHBHH CaJpXkaj — jep MPOMOTHUBHU MaTe€pHjaJii HE MpHUBIIaue MOTEH-
[UjalTHe KyTIIC;
*  OuTaH cajpxaj 3a MOTCHIHjaIHEe KYIIIe — CaMO OMTHHU MaTepHjald ca acre-
KTa IOTEHIMjaTHUX KyTlana IpuBJade Naxmy;
s caupxaj ,,3arBapa rem‘- pemasa mpodiieM WIN Jiaje OArOoBOp Ha OMTHO TH-
Tambe y IOCIOBakY;
*  100po HamMcaH cajpxaj — JOJaTHO JONPUHOCH UMHILy OpTaHH3alHje;
*  cazpxaj je OMTaH 3a OpraHu3alyjy — Tj. yckialeH je ca uJbeBIMa OpraHu3a-
II{je; y CYIPOTHOM, ITHCamke caapikaja je TyOJbeme pecypea;
*  IpyXa J0Ka3 — IyTeM LUTHpamka, aKTyelIHe METPUKE M CTATUCTUYKUX 1OAa-
TaKa ¥ Cll.

16 Marketo (2010), “Creating Content that Sells: Content Marketing for Demand Generation”,
Marketo, Inc., www.marketo.com, ctp. 2.
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HobGap cangpxaj Tpebamo 6u mpomoBucaTu. Canpikaj ce MOXKe IPOMOBHCATH
nocrojehuM ¥ UJBHUM KynuuMma myTeM: cajTa, i-mejl kamnama, IpyITBeHHX Melnuja,
nperpaxkuBaya, norahaja, consopcrasa uta. JlomarHe mpernopyke 3a MpoMOLUjy cap-
Kaja cy:
*  yIO3HaBamE€ YTHIAJHUX 0co0a (Kao ITo cy OorepH, aHaIUTHYapH, yTUIA]j-
HU Yy IITaMIaHUM MEIHjUMa) ca cajpiKajeM Tako Ja OHHU HCTH JlaJbe JleNe ca
CBOjHM CIIeIOCHAIIMA ITyTeM IPYIITBEHUX MEHja, 00jaBa Ha OIOTY 1 CIL.;

*  CTBapame CAOMIITEHA 32 ITaMITy (JABHOCT) KOja ce OHOCE Ha CapiKaj;

*  TOCTaBJbamke JIMHKA Ka MpHUCTYNHO] crpanunu (landing page) Ha ocranum
CTpaHHIaMa Ha CajTy;

*  OaHEpH KOjU MPEICTaBIbajy Caapikaj Ha CajTy;

*  OIor opraHu3anmje;

*  TeCTHpame PasNIMYUTHX OIlaca M KJbYYHUX PeUYH KOjH BOAE Ka MPUCTYIHUM

CTpaHMIaMa Ha CajTy;

*  IpelCTaBJbambe IyTeM Pa3IMuUTHX JPYLITBEHUX MEANja, YKIbY4yjyhu apy-

tBeHe Mpexe (Twitter, LinkedIn, Facebook), 610roBe UTH.;

*  pasmarpate ROI u TpoukoBa riaheHux NPOMOLHja Paad OUTyKe O CTpaTe-

ruju.’

butHO muTame je y momieny perucrpaunmje (IpHjaBibHBara) 3a IPEy3UMarbe
caapkaja. Yecto, onpeheHn marepujaim ce MOTy mpey3eTu 0e3 perucrpaiuje. Mehy-
TUM, Jia OM MapKeTHHT caJip)kaja OMo e(eKTHBaH ca acleKTa CTBaparmba MOTEHLH]aTHUX
OHJIQJH KyTana, Tj. IPUKYIUbama MojiaTaka 0 UCTHMa, OTpeOHO je mocTaBibambe (op-
Mmynapa. Qopmynapu Mory aa Oyny y U-Mejiy WM Ha MPHCTYIHO] CTpaHuLM. Jpyrum
peunmMa, na OW mpuMaian u-Mejia W/wid onpel)eHr moceTwial MPUCTYIHE CTPaHUIle
OecrmaTHO TIpey3eo caapikaj 3a KOjH je 3aMHTepecoBaH, Mopa /a momyHu Gopmymnap (y
KOME Cy IHTamba 0 0COOM U OpraHU3aliji y K0joj paau). Ha HaBegeHH HAuWH, OpraHu3a-
IUje J101a3¢e 0 MojaTaKa O MOTEHIMjaIHIM OHJIAjH KyIIuMa.

Canprkaj MMa 3HauajHy yJIory y Mpolecy oApKaBama 0AHOCA Ca TOTCHIINjaTHIM
OHJIAjH KyILMMa, KaJia jOIl YBEeK HUCY CIIPEMHH 3a KyNOBUHY. PaHrHpame nmoTenuujaJj-
HHX OHJIAjH KyNana Ha OCHOBY IPey3eTor cajipikaja oMoryhaBa ycMepaBarme poAajHOT
THMa Ka MambeM OpOjy BHCOKO KBAIUTETHUX MOTEHIIM]jATHAX KyTala.

Jenan on caBera 3a ympaBJbarkbe OHJIAJH CaapiKajeM je ,,pasMHUILbaTH Kao H31a-
Bau“, Y CKJIaJy ca HaABEJCHUM CAaBETOM, MPOIeC KPEeUpPamha oHIajH caapKaja oOyxBara
caenehe daze: 1. uneHTHHKOBaKHE U CXBaTambe ayJJUTOPHjyMa, 2. cacTaBJbarbe, OLCHA
U TpriiarohaBame cajapikaja, 3. mpuiiaroh)aparme - Manupame caapikaja npeMa LUKITyCy
KyTIOBHHE U 4. onpeljuBambe penociena (kaieHmapa) objapibHBama. 8

Hob6ap mman caapkaja oOyxsara cienehe BakHE KapaKTEpHCTHUKE 3a CBaKU JEO
caapxaja:

*  THIO — BHJIEO, YECTO IOCTaB/baHa nuTama (FAQ), yiaHak, o0jaBa Ha OyoOrY,
BeOWHap, BUIEO UTIL.;

*  OOroBOpHa 0co0a — 3a CTBapame U OJPIKaBabe CaapIKaja;

*  HACJIOB — IIPHUBJIAYH NAXKY, 1A j€ IOTPEOHO YIOXKUTH BPEME Y CACTABIbAbE
HAacIoBa;

*  (asa kynmoBuHe — 3a cBaKy (hasy, HOTpeOaH je pas3IHIUT CaaAPIKaj;

17 Marketo (2010), “Creating Content that Sells: Content Marketing for Demand Generation”,
Marketo, Inc., www.marketo.com, ctp. 2-3.

18 Goliger, S. (2011), “A Practical Guide to Killer Marketing Content — How to Create Remarkable
Content That Converse”, HubSpot, ctp. 5-23.

EKOHOMUKA &9



e CerMeHT KyIala — HAEHTH(HUKOBAbE T10CIIA, YIIOTE M APYTHX KAPaKTEPUCTHKA
npoduia Kymnara;,

e YKyIlHA KaMIlaiha — MOBE3UBALE CaJIpxKaja ca onpejeHOM KaMIIamhoM, TEMOM
WK KaTeropujom. '

Ja Ou ce kpeupao BpeqaH caipikaj 3a ayJUTOpHjyM, MOTPeOHO je Ipe cBera HaeH-
TH}HMKOBaIbE U CXBaTambe 3aXTeBa HUJBHOT ayluTopujyma. Jpyrum pednma, y Map-
KeTHHTY cajpkaja Ioja3u ce of aynuropujyma. To majbe 3Ha4M JaBame OAroBOpa Ha
MHUTamka Kao IITO Cy: KO Cy MJeaTHH MOTPOIIaYy U MoTeHIjanHu Kynuu? Koju cy wu-
XOBH IpobieMu, moTpede u nHTepecoBama? Koju cy muxosu Hajpehu mpobiemu koje
nokymaBajy aa peme? llta um je najsume norpedno? Koje nudopmanuje o6MaHO Tpa-
xke? Koje Tummose campikaja npedepupajy? Kako nohu mo mHX — myTeM mpeTpaxuBaya,
JPYLITBEHHX MperKa, Oorosa mwin Ha npyre HaunHe? Koju TpeHIO0BH yTHYY HA BbHXOBO
mocioBamke M JuYHH ycnex? OnroBopm Ha HaBe[CHA MUTama oMoryhaBajy cTBapame
npoduna uaeannux xynaua (buyer personas). llpodunu uneamHux Kymama cy 3acHO-
BaHHM Ha JeMOrpad)CKUM U MOIaIKMa O OHAQH TIOHAIAKY MOTPOINaYa, ’UXOBHM MO-
THUBHMMA, Ipo0JieMnMa, HHTEepecoBamMa. Pa3Boj nmpoduna npearHux Kyaria MoXe aa
MOYHE OJ] HCTPaXHBama moctojehie 6a3e morporrava aa ou ce MAeHTH()UKOBATIN TUIIOBU
Kymiana npou3Bona. AKO IOCTOjH HEKOJIMKO Pa3IMYUTHX TUIIOBA KyIIalla, CBAKU CE MOXE
JIETaJBHO OMHCATH, YKJbYdyjyhu uMe, mocao, nemorpadcke, momaTke o rpaHd U OpraHu-
3alUjU U CIL.

Crenn pa3Boj npoduia THIHYHOT OHJIAjH MOHAIIAKA HAeATHNX Kynana. Ha-
MMe, HaKOH aHaJIn3e IBHUX KyTlana, TOTpeOHO je MACHTH(HKOBAkE CBUX HAaYMHA - KaKO
CIIPOBOJIC WCTPaKMBamka O MOTCHIMjaTHO] KYIOBMHH Ha cajTy oapelheHe opraHmzarmje
WM Ha KOHKYPEHTCKHUM CajTOBHMA. Y 0BOj (a3u, ONTHU Cy OAroBopH Ha ciencha nurama:
[Ta s Ky owtajH page? Jla mu untajy 6morose? [la mu cy akTHBHM Ha Mpekama
kao mto cy Twitter, Facebook vnu nexum apyrum? Jla u ¢y ce IpHjaBuiId 3a OuiTeH?
Koje tunose nnpopmanuja nperpaxyjy u unrajy onnaju? EnykarusHe canpxaje? UnaHke
o TpernosumMa? Jla nu mirenajy Buieo caapikaje? 3a koje mpousBoje onpeheHe opranusa-
[Hje yJAaXy HajBHUIIe BpeMeHa y ucTpaxuBama? Kako kopucre e npousBone? Pesynrar
HaBEICHOT UCTpaKUBama Tpebano Ou 1a Oyme neTajbHH OmMEC JAeMorpadckux momaraka,
nmotpeda ¥ MmoHamama IIUbHIX Kynana. LIIto cy moganu nerasbHujH, TO je jeAHOCTaBHHjE
Kpeupame caJipikaja 3a CBaKOTI' IIMJBHOT KYIIIa U ofipeliBatbe nmpomMoriyje.

Cneneha ¢asza HaBeCHOT Mpoleca Kpeupama oHIajH CaipiKaja je cacTaB/bambe,
onena u npuiarohaBame caap:kaja. 3a uaeHTHPUKOBaHE podwie INIBHUX OHJIAjH
Kylana, cacTaBjbajy Ce Pa3IM4UTH THIIOBH caipkaja. [loHalame OHNAjH Kymana, Tp-
JKUIITE, TIPOU3BOIN OPTaHU3AIH]e 1 OKPYKEHE Ce MEmhajy, TaKo Ja je MOTpeOHa aHaIHh3a
u mpuarohaBame canpikaja.

[Tpu cTBapamy TpaKbe, 3Ha4ajHO je HCTPaKuBame (asza mporeca OTyunBama o
KyNOBHHH U npuJiarojaBame - Manupame cajgp:kaja npeMa nukJycy kynosune. Ha-
nMe, MOTEHIIMjalTHH KyTall IIposia3u Kpo3 pazianduTe (ase y nmpouecy oTyunBama o Ky-
noBHHY. Jlasbe, pa3nIuYuTH MOTCHIWjaIHU OHJIajH KYIILH, Haja3e ce y Pa3aInYuTuM a-
3ama Imporeca oUIyYrBamka O KyNOBHHH. To 3HAYM Ja Cy MOTPEOHH Pa3IMIUTH CalpiKajHu
3a TOTEHIMjalHe Ky 3aBUCHO Of (a3e y HUKIYCy KyHMOBHHE. YOOWYajeHH! IHKITYC
KymnoBuHe obyxBara cienche dase: 1. CBECHOCT — MOTEHIMjaIHH KyTIall Ce YIIO3Haje ca
OpeH/IOM HMJIH CXBara Jia UMa MmoTpely 3a MPOM3BOAOM OpraHu3aiyje; 2. HCTPAKUBAA/
€/lyKOBam€ — IIOTEHIMjATHH KyTIall nASHTH(UKYje TpoOsieM U NCTpaKyje ITOTeHIUjaTHa
peniema, yKIbydyjyhn nponsBoge nocmarpaHe opraHusanuje; 3. nopeheme/onena an-

19 SringCM (2012), “How to rule in the land where content is king ", SringCM, Content Marketing
Institute, www.contentmarketinginstitute.com, ctp. 3.
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TEepHATHBA - TOTCHIMjaIHU KyTlall HCTPaXKyje aaTepHaTHBE; 4. KyIIOBUHA - TIOTEHIIH]al-
HH KyTal| oJuTy4yje oj Kora aa Kynu. Cieam Manupame - HASHTH(UKOBAE caapiKaja 1
KaHaja 3a cBaKky (aszy LHKIyca KynoBrHe. HapaBHO, IOTEHIMjaIHU OHJIAjH KYIILIU MOTY
Jla TIpaTe pa3In4uTe THIIOBE CaJipXKaja M MPEKo pasInuuTHX KaHajla. MehyTum, opranu-
3aIja ce ycMepaBa Ha Kpeupame M MpoMonnjy oapeheHux caapikaja nmpema mpouecy
OTy4YHBarba MOTCHIMjATHUX Kynana o KynoBuHu. Ha mpumep:
* y da3u cTBapama CBECHOCTH - CacTaBJkajy ce 00jase (,,lT0cTOBK ) Ha OoTYy,
QXypHpajy ce TeKCTOBH Ha CajTOBMMA JPYIITBEHUX MpExXa ;
* y ¢a3u ucTpaxkuBama — IOTOJIHE CY e-KibHre, BeOMHApH, U3BELITajU 3a Ofi-
peheny rpany;
* y ¢a3u nopehema/oneHa anTepHaTiBa — MOTY Jia Ce TIOHYZE CTyIHje clydaja,
JEeMOHCTpAIMje IPOU3BO/a, IPEHOPYKe — HCKYCTBA KOPUCHUKA IIPOM3BO/A;
* y (a3u KynoBHHE — MOTOJHM Cy W3BEIITajN aHAINTHYApA, AeTajbHEe HHPOP-
Maruje o POU3BO/IY.

Konauno, motpebHO je ogpehmBame pemociena (kajeHaapa) o0jaB/bHMBamba
MIOjeIMHMX TUIOBA canpxkaja. Kanenaap o0jaBipruBama nokasyje Kaja u riue 0u tpedaio
NocTaBUTH (enuTH) oapeleHu caznpikaj, Tj. KOjU caipkaj je HOTpeOHO KpeuparH, Koje
obmactu (Teme) Ou Tpedano oOyXBaTHTH, Ha KOje IUJbHE KYIIIE ce YCMEpUTH (Kora Tap-
TeTHpaTH) M KOJHKO YecTo obOjaBsbuBaru oxapehene canpikaje. CactaBipame pemociena
(xanennapa) o0jaBJpHBaba MOjEAMHUX THIIOBA caapKaja o0yxBaTa:
*  Kpeupame KaJCHIapa paay yHOIIICHa IUIaHOBa 00jaBJbUBamba caapkaja. Tpe-
6aro OM cacTaBUTH IUIaH Oap TpU Mecena yHarpes, a ouno 6u 6osbe cacra-
BUTH LICCTOMECEYHE UM TOUILEE ITaHOBE.

»  CamrenaBame MapKeTHHIIKHAX [JMJEBA Ka0 BOAWYA IUIaHA. AHAJIHM3a LIUJBHOT
caoOpahaja ka cajTy, Opoja HOTeHIIMjaTHUX OHJIAjH KyIlala ! IoTpoIiavya; Kao
1 IPETXOAHNX MAPKETUHIIKNX aKTUBHOCTH OMOFyhaBa carjiciaBame HOTpe6-
HOT' cajpikaja Jia OM ce OCTBApWIIN LINJHEBH.

*  VYHouewme AaTymMa y KaJeHAap ca Clenu(pUYHHM 3aaaluMma o0jaBibHBamba,
Kao LITO Cy HIP. THEBHO a)KypHpPame TEKCTOBA Ha OJIOrOBHMA M APYLITBE-
HUM MpeXaMma; NOCTaBJbalbe HOBOI BHAEO MaTepujajia WM IOAKACTHUHIA
CBake HeJesbe; 00jaBbUBaMbE e-KIHITe CBAKOT Mecela UT/. 3a CBaK! JaTyM,
MOTPEOHO je HABECTH TeMY, HACJIOB KOHKPETHOT CaJpiKaja U LUJBHOT KYIIIIa.
[usb je cTBapame MUKCA THIIOBA Caipikaja, 00JIaCTH | IIMJBHUX KyTana ja ou
OuiM curypHH Ja cy o0yxBaheHH CBU CEIrMEHTH.

*  HaBoheme MapKeTHHIIKHX LHUJbEBA 32 CBAaKH BUJI CapiKaja.

*  OO0enexaBame BAKHAX JaTyMa WIH eKCTepHUX foralaja (HIp. cajMoBa) Koju
Cy IIOBE3aHH Ca Ofipe)eHnM TeMaMa HIM TUIIOBHMA Calpikaja; U INTaHHpabe
aXypHpama TEeKCTOBa Ha OJIOTY, WIIM KpeHupama BUJIEO Marepujajia Ha Ofi-
pehenom morahajy.
*  HcrpaxuBame MOryhHOCTH IpoMeHe HaMeHe cajpikaja. Ha mpumep, o0jaBrbu-
BamC [ICJIOKYITHOT M3BELITaja O HCTPAKUBAKY, OCIIEC HU3a 00jaBa Ha GJory.

*  Kpeupame moceOHIX Tabena 3a CBaKy BPCTY 00jaBJBEHOT caapiKaja, Kao IITO
cy objaBe Ha 610ry, BeOMHApH, e-KIbUTe, BUACO Marepujann uta. Ha Taj Ha-
YHH, TIPaT ce 00jaBJbUBAE CBAKE BPCTE CA/IPIKaja, [0 IMJBHUM  KYIIIMMa U
(hazama nuKIyca KyrnoBHHE.

[Mpemnopyke 3a cTBaparme BPSAHOT - GUTHOT, KOPHCHOT U 3aHUMJBUBOT cajipikaja cy>’:

20 Goliger, S. (2011), “A Practical Guide to Killer Marketing Content — How to Create Remarkable
Content That Converse”, HubSpot, ctp. 24-35.
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[Ipaheme npomena u TpeHaoBa y oapelenoj rpanu — omoryhasa npaBoBpe-
MEHO Kpeupame OUTHOr campikaja. I[Ipahieme mojenHOCTaBIbyje MpHjaBIbH-
Bame 3a RSS feeds ca GrmoroBa Koju ce ofHOCE Ha ofpeljeHy rpaHy WU Cy
YCMEpEeHH Ha OH-JIMHE KYIIIe OpPraHu3allije; IpHjaB/bUBamke 38 U-Mejl Ou-
TEeHE KOjH Ce OJJHOCE Ha ofipeljeHy TpaHy, Kao 1 Ha J0OaBJbaye U KOHKYPEHTE.
IIpoBepoM IpUCTHITIOT MaTepHjaa, JOIa3H ce 0 OpOJHHUX Heja O CaAPKajy.
[Ipaheme KOMyHHKaIlMja Ha CajTOBUMa IPYIITBEHHX Meadja — omoryhasa
carie/[aBamke 0 YeMy ITOTSHIUjaIHH KT KOMYHULIUPA]Y Y PCaTHOM BPEMEHY.
[MTaxxspMBUM CITyIIaEEM MOXE ce T0hu 10 6p0_]HI/IX HOBHX H7€ja o canpkajy. Ha
TpUMeEp, aKo MHOTH ITOCTaBE UCTO MUTAkE KOje Ce OAHOCH Ha ofpel)eHu mpous-
BOI, Moryhe je Kperpame caipaja pajiu pyxama HHPOopMaIrja — OATOBOpa Ha
TIOCTaBJBCHO MUTame. MHOTH omnase Ha Twitter win Facebook pagu penopyka
npu m300py HoBadsbada. Opranusariija 61 MoIiIa ja Kpenpa e-KibUTy paau 00e3-
OehuBama npenopyka, Koje ce Mory nocraButH (“nonennTn’-“share”) cnenehu
MyT KaJa HeKO TPaKH mpernopyky. Paqu edukacHujer npahema KoHBep3aluje
Ha CajTOBMMA JIPYIUTBEHHX MEJHja, MOTPEOHO je KopHIIherme MapKEeTHHIIKUX
codTBepa koju omoryhasajy miaeHTHHKOBamke U npaheme oapeleHnx mojemu-
Hara 3a Koje je opraHm3aliyja HajBHUIle 3aHHTEePECOBaHA.

CacraBspame THMa KOjU Kpewpa caapikaj — THM MOTY Jia YHHE I10jeIHUHIIN
Yy OpraHM3aluju, ajdd U eKCTepHHU cTpyumaiy. CapagHuid y OpraHu3aiuju
Mo Ou Ja: TMOBPEMEHO MHIITY TEKCTOBE 3a 0JI0T KOjU Cy Y CKIIajy ca Hu-
XOBHM IIOCTIOM; 3]y I/IHTepB_]ye a 3aTHM J]a Ce KPaTKH BHJEO 3aIHCH JIEIIE;
cacTaBe Kparke IPEe3eHTAalHje I OrOBOPE Ha MUTamba Koja ce MOCTaBIbajy
myTeM BeOMHapa. [Ipy aHra)oBamy eKCTEpHHX capaJHHKa (IHcana 1 ypen-
HUKa OHIGjH caapikaja) MOTpeOHO je ompehuBame Teme, KeJbeHOT CTUIA U
TOHA, IIUJEHOT ayAUTOPUjyMa.

[Tpomena HaMeHe caipiKaja — CBaKH CalpiKaj ce MOXKE aJalTHpaTH, HOHOBO
KOPUCTHTH M 00jaBUTH y ApyroM (opmary. Iaeje 3a mocraBibame HCTUX WH-
(dopmanmja y pasnuauTuM hopMaTuMa cy: KOMOHHOBaHE TEKCTa U3 MPETXO/-
HOT M3BEINTaja ca HOBUM BHJICO 3allMCHMa pajii Kperpama (MyITHMEIH]aTHe)
BUJICO e-KIbHTE; TIPETBaparke BUIEO 3aIica y objaBe Ha OIOTy U e-KIbUre; Ko-
puiihemne NuTama U KOMEHTapa ca BeOMHapa pajay Kperpama HOBE e-KIbHIe
(HakoH 3aBpieHOT BeOMHapa, Moryhe je cacTaBibambe HajUHTEPECAHTHHjUX
WK Hajuellinx MuTama ayJuTOPHUjyMa ca OIrOBOPHMA THMA); NEJbCHHC Mpe-
3eHTalMja y PAsIMYUTUM (pOpMaTHMa — HIP. MOCTAaBIbAbE MPE3CHTALH]ja Ha
sajtu SlideShare, Buneo 3ammca Ha cajty YouTube n xpenpame HI3a 00jaBa Ha
6r0Ty KOje ce OHOCe Ha MUTama TUCKyTOBaHA 3a BpeMe Ipe3eHTAII]a.
Kopumihewe BHuIeo kamepe CByJa — CTaBapame BHJEO 3allkca He Mopa Jia
Oyne 3axTeBaH mpoiiec. Mneje 3a jenHocTaBHE BUAEO 3alice Cy: CHUMame
KpaTKHUX CIIOTOBa Ha foraljajuma (IIoImyT cajMoBa), HHTEPBjyHCabe eKCIepa-
Ta W/WiM noceTunana ofpeheHor morahaja ur.

[ucame roqummsux win HajOospux (“best-of’) cagpixaja — moceOHO Ha Kpajy
TOJMHE WM 3a BpeMe oamMopa. [1oTpeOHo je mpoHanaxeme MeCTa y KajleH-
Japy oOjaB/bHBamba 3a: KOMIMJIALK]Y HAjIONyIapHUjUX objaBa Ha Oory 3a
e-kmury (“best-of”’) cBakor meremOpa; JarcTe HajOOJFUX MPOU3BOAA Y TOKY
TOJIMHE; JINCTE HAjOOJbUX KEbUTa U CII.

CnpoBoljerbe OpUrHHATHHX UCTPaXUBakbha — HOTPOILIAYH, TOTSHIW]aIHU KY-
TIH, OJIorepy ¥ HOBUHAPH TPaXKe HOBE MOJATKE.

ITocmatpame M3BaH CBOje IpaHe M ayAUTOPHjyMa — jep MOTpPOIIadd UMajy
pa3MuUTa HHTEPECOBAMbA.
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+  CacrapJspare JIIICTE caziprkaja ‘3a cBa BpeMeHa™ (evergreen) — oOyxBara TeMe Koje
Cy YBEK MHTEpPECaHTHE aymUTOpujyMy Oe3 003upa Ha CE30HCKE TPEHIOBE, KO-
HOMCKE YCJIOBE WM Jpyre ekcrepHe daxrope. Ha npumep, yBek akTyenHe teme
Cy: Wyieje 3a yIITe/ie BpeMeHa HIiTM HOBIIA, CaBeTH y O0JIacTH 31paBiba U (pUTHECa,
YJIaHIW KOjU CE OHOCE Ha YHHUBEp3aJIHE MpodieMe IUIBHOT ayJIMTOPHjyMa HT/I.

KibyuHu n3a30BM y IprMeHN MapKeTHHIa cajipikaja (mpema pe3yaraTuma ucTpa-
xuBama CMI)*! cy:

*  Kpeupame caapkaja Koju aHraxyje nocrtojehe u moteniujante kymie (41%),

*  Kpeupame I0BOJbHOT caapxaja (20%),

*  Oyyer 3a kpeupame caapxaja (18%),

*  HemocTarak BusWje MeHanMeHTa (12%),

*  cacTaBJbambe PasHOBPCHOT canpxaja(7%).

[Ipemopyke 3a MapKeTHHT cajap:kaja cy: Beha ymarama, yckialjuBame BpCTe cajp-
’aja ca IUKIYyCOM KyrnmoBHHE U Beha moapiiika U3BPIIHAX PYKOBOIHIIAIA.

3ak/byuak

VY nndopmanmoHom Beky, Moh kymara je cBe Beha. KonkypeHuuja je nHTEH3MB-
Huja. OpraHuzaiyje oAroBapajy KOHTHHYaJIHUM KpEHpameM M OECIUIaTHUM JeJbEHhEeM
nHpOpMaIHja Koje cy BpeaHe Kymiuma. Madopmarije cy y oOnuKy diaHaka, TEKCTOBa
MyTeM JIpYIITBEHUX MEIH]ja, OWITeHa, CTyIHja caydaja, BUIEO caapkaja IT.
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HOJIMTUYKHN MAPKETUHI - HETATUBHA KAMITAIBA
AncTpakT

Yecma je nojaéa oa nonumuuxe CMpaHKe U NOjeOUHYyU y MoKy npeouzbopne
Kamnarse noKywasajy 0a He2amusHomM KamMnarom ocmeape oopeheny npeoHocm y
00HoCy Ha ceoje pusane. Koju cy epexmu maxeux kamnarea, 0a 1u Cy OHe ycneuine
U Yax KoHmpa npooykmusHe. Aymopu 0602 pada HA KOHKPEMHOM Hpumepy
NOKYWIABAJY 0a ROKAMCY pe3yamam jeOHne maxee Kamnaroe.

Kwyune peuu: kamnarsa, nOMUMU4YKY MapKemune, cmpanke, Meouju, oupavu...

JEL Knacupukanmja: D72, L82, M31

POLITICAL MARKETING — NEGATIV CAMPAING
Abstract

It is common for political parties and certain individuals that during the
election campaign they try to use a negative campaign in order to achieve a certain
advantage over their rivals. What are the effects of such campaigns, whether they
are successful or even counter-productive. The authors of these paper present
specified case in order to show the result of such a campaign.

Key words: campaigns, political marketing, parties, the media, voters...

YBoa

Y mocnenmux 20-ak TomMHA TPOTHO3E aHAIWUTHYapa Tpe] CBaky H300pHY
KaMIlamby MOYHbalie Cy CTepeoTHNoM Ja he kammama OMTH BeoMa NpJbaBa, a 3aTHM je
CJIE/INIIO TIPETPIIT CaBeTa Kako Tpeba n3beraBaTy HeraTuBHy Kamnamy. IllTa je y crBapn
HeraTMBHA KaMIlama U Jia JIM ce CBaKa KpUTHKAa MOXke cMarparu jommom? Kako 6upaunma
CTaBUTH JI0 3Harba CTBAPH KOje IMPOTHBKAHAWAATH paje yomre? Jla M ce HeraTHBHOM
KaMIamoM CMEjy CMarpatd IpUMepH KOpyHIHje, JIaXH W 3J0yrnmoTpeda WM camo
HEHCTHUHE, JIAKU U MOAMeTarba, caMo Cy HeKa Ofl IUTama Ha Koja hemo mokymary na
Hahemo onroBop.

VY 3emsbama y KOjuMa BUILETAPTH]CKHA CUCTEM U IEMOKpaTHja UMajy HEYIIOpeIuBO
Iy’)Ky TpaaMLyjy, OCTOjU jacHa TpaHUNA M3Mel)y HeraTHMBHE KaMIame M W3HOIICHA
HETaTHBHHX CTPaHa OIIOHEHATa KOje MOTY YTUIIATH Ha CIIOCOOHOCT 00aBibama IP)KaBHUX
U jaBHHX (QyHKOHMja. UNTaBH THMOBHU CTPYYHaKa M UCTPAXKUTEIba, aHTAKOBAHHX KaKO

! ljubisa.stojmirovic@bbs.edu.rs

2 aleksandra.stojkovic@bbs.edu.rs
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Ol CTaHe KOHKypeHaTa Tako W Ol CTpaHe MAaTHYHUX IapTHja, HACTOje Ja HCIUTAjy
,ororpaduje” kaHaUIaTA KAKO O N30CTIH ONPaBIaHe KPUTHUKE, OMHOCHO MPEIyPEIUIN
HAaIaje TOKOM KaMIlame WM Bpiickha MaHaara. Koa Hac je join yBek u3pa)keHa mojaBa
MOCTOjarba PA3NUYUTUX KyXUEba, JOOHMja, 3eMJbauKHX M JAPYTrHX Be3a. MeHalMeHT
TOJTUTUYKE CTPAHKE MOPA Ja OJOJIH CBUM TaKBHM U CIMYHUM MPUTHCLIMMA H 14 KaJpOBE
Oupa npemMa CTpPyYHHM M MOPATHUM KBaJIUTETUMA.

HeratuBna monmuTHyka Kammama Ha Hoce0aH HadWH yKasyje Ha ciabocTh
MPOTUBKAHAWAATA U H3JIAXKE PYINIy OHO HITO MPOTHUB KaHAWJAT MPCACTaBJba. KOHTpa
eexaT HeraTMBHE KaMIame je TO IUTO HaNaJHYTH KaHIUIATH MOTY MMard KOPUCTH
OJ1 Hamaja Koje Cy MOKPEHYIH Apyrd. HeraTHBHa MOJMTHYKA KaMama HEMa 3a IWJb
nosehame Opoja racosa, Beh jayame ne3opjeHTHcaHocTH Onpadya. CexyHnapHa cBpxa
HEeTaTHBHE KaMITaFk-€ YCMEPEHa je AUPEKTHO Ha N300pHH MTAa0 MPOTUBKAHANIATA, U IMa
IWJb [1a IOPEMETH BPEMEHCKH Pacriopen KOjH KOHKYPEHTH HMajy y KaMIamH. JeaHoM
Hana/HyT, TPOTHBKaHAW/IAT je IPUMOPaH J]a TPaXKH OJrOBOPE Y HOBOHACTAIIO] CUTYaIHj1
1 Tako u3alje u3 KaJeHaapa u CTpareruje CBoje npean300pHe KaMame.

[MaBHM OUJb HETATHBHE MPeAU300pHE KaMIIAhEe je AUCKPEIUTALN]a MOIUTHIKUX
NPOTHBHHKA, U PEaTi3yje C€ CBUM CPEICTBUMA — TEJICBU3H]jOM, IIAKaTHMa, HHTCPHETOM,
naMdieTiMa WM yrnoTpeOdoM cyporar riacada. CBya y CBeTy aHTUKAaMIIamkhe IpHBIaye
NaXmkpy W YTHUy Ha ONpeAesbe-e OHMX KOjH m3ja3e Ha m3bope, ma Hu CpOuja HHje
usy3erak. ['paljanu u Meauju MoHEKaa yXKUBAjy Y ,,3aj€IHUUKOM MOCITY CaTaHU30Bakbha
OHHUX KOJU Cy mpeaMmeT aHThkammname”. To moBehaBa riefaHOCT KOHKPETHOT Menuja,
MOTOTOBO Tako3BaHe jXyTe mmramre. Kama cTpaHke Hemajy KOHKpPETHa pellema U
pesynTare Koje MOTy Jia TIOHyZIe M NpeAcTaBe rpajaHnMa, HeMajy npyror u30opa ocum
Jia KpeHY y aHTHKaMIamy.*

HAcTopuja“ HeraTuBHe Kamname y Cpouju

OnpobaHa TexHHKa OJ TOYETKa BHIIEHApTHjcKor cucrema y CpOuju Omia
j€ HeraTWBHa Kammama. Ha NpBUM BHUIIECTpaHAYKUM IapilaMEHTapHH H300puMa y
Pemry6mummm Cpouju 1990. roquae CIIC monas3u Ha BiacT mipehn cTpax o 94eTHHKA T3B.
cHara xaoca u 0e3ymsba, TUMe YHHEln yTHCAaK Jia Cy OHU jeMHU (PaKTOp CTaOMIHOCTH
MaKo He HaBojie OMJIO KaKBe MO3UTHBHE Pe3y/TaTe CBOje J0TaJallbe BIACTH.

[Tpoceuan rmacad y n36opHoj kammnamy 2000. roarHe HUje MOTao /1a BUIU HU jeJlaH
nozutuBaH iakar J10C-a, anu je 6uio 6e30poj HeraTUBHKX Ha padyH MusomesuheBor
pexxuma. Tek y qpyrom miany kammame 6mio je ono mro JOC Hyu.

AxnieHar npe/:u/I36opHHx kammama ox 2003. 1o 2012. 6mo j Jje 6ay1< ,,pamuKaIu3Ma‘’.

CBe HaBeIeHO caMo Je Jieo onpo0aHOT peLenTa i CLieHapHja KOjH je 3a peain3aropa
HeraTuBHE KaMIlambe Ha Kpajy U300pHOTI IUKITyCa NMAo MMO3UTUBAH e]eKar.

Ha wu36opuma 2012. roguHe m1acayko TEJO IO MPBHU YT Y UCTOPUJU MOACPHE
CpIICKE JEMOKpaTHje IOCTajeé CHTO HEeraTMBHE KaMIamke M IVIaBHE METe H3/a3e Kao
nobernunmm. [TogcernheMo ce camo jemHe o HETaTUBHHUX KaMIlamka MpoTuB ToMmmciaBa
Huxommha wu Jlparana DBumaca. Ilosmatm mmakaru,KymoBn Hukomnh m mydtija
3ykopnuh® u ,,Kymosu Bunac, Mumkosuh u J{unkuh* HajynedarsbuBuju cy IpuMepu
HeraTuBHe Kammame. HapaBHo, BehimHa je Owmnma Hemormucana. Kpajmu pesynarar
THX M36opa Owm cy u3bop Tomucnasa Huxonunha 3a mpeacennuka CpOuje n mobexa
JleMokparcke cTpaHke Ha TpajckuM u3bopuma y beorpany.

3 Crojmuposuh Jb., [Tomutraku mapketunr, bamanyka, Byssorn, 2001.

4 http://eizbori.com/istorija-negativne-kampanje-jos-od-1930-godine/#sthash. P2IOMLSR.dpuf
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HeraruBna npenn3ztopHa kamnama Ha n30opuma 2012. roquHe

KomyHunupawe nomohy Meziuja y moJUuTHUYKOM MAPKETHHTY U MOJIUTHLIU 3ay3UMa
3HauajHo Mecto. OBaj BUJ KOMyHHKandje oMoryhyje ImoJMTHYKOj CTpaHIM J1a y BeoMa
KpaTKOM BPEMEHCKOM MHTEPBAJTy CAOIIIITH W YITyTH BEJIMKOM Opojy Oupaya oxpeheny
HOPYKY WJIH JKeJbEHO 00aBeIITe e’ I1a MaKap TO OMJIa M HEraTMBHA KaMIlamba.

[Tmakar ca e ¢ororpaduje TommcmaBa Hukommha Ha kojuma ce rpahanm
nozcehajy Ha FeTOB MOJUTHYKH ITyT - O paJuKaja A0 Halpeamaka 010 je CMO IOYeTakK.
Ha makary ce ocum ¢ortorpaduja Hanazu M Kpajibe TEHICHIUO3HO, MPOBOKATHBHO
W IMHAYHO THTame: , Ko Bac Hukax Huje cimarao? Huxomwh wimu Toma?”. M300p
tdororpaduja, jemne rme Hukommh HOcHM Majury ca HarmucoMm ,, Lllemess cpricku
jyHaK”, M Ipyre y yJ03H Jidlepa Halpeqmaka ca OCMEXOM Ha JIMIY, UMao je 3aJarak
Jla Ae30pHjeHTHIIe Tiacade. TBopal IUiakara HHje O4eKuBao Behm pact Opoja cBOjuX
IacoBa aJd je OYeKMBao fa Om mpencenHuuku kangunar Tommcnas Huxonmuh morao
n3ryoutu ozpelheHu Opoj nmoTeHurjaIHIX Orpada.

Anamuza gomahux Meauja IoKa3aja je IOMHHAIWjy HETaTHBHE KaMIlambe.
HerarnsHa kammama je Ouia cBe MHTCH3WBHH]ja KaKoO ce MPHOJIIKaBao caM JIaH u3obopa.
HeraruBHe peknaMe cy IpBH MyT NOTIHCUBAHE O CTPAaHE ayToOp-NIapTHja, a YOUCHO je
Y HENHCaHO MPaBIJIO Ja e Ha HeTaTHBHY KaMIamky KOHKypeHara OroBapaio y BeoMma
KPaTKOM POKY, T€ Cy C€ y TOKY KaMIlame KpEHpaJd CIOTOBH Kao OATOBOpP Ha Hamasne
MOJMTHYKUX OnoHeHara. JlebaroBamwe y emucHjama mocBeheHuM u3zbopuma OO je
CBEJICHO Ha BPJIO ITOBPIIIaH HUBO Ca IIYHO HEraTHBHE KaMITambe.

Pa3Boj wHTEepHETa M JpYIITBEHHX MpeXa OTBOPHO je HoBe MoryhHoctn
(uapopMucama). CBe WITO ce AOroay, JOOPO WM JIOIIe, IPEHOCH Ce UHTEPHETOM Y
pearHoM BpeMeHy 1 HeMoTyhe je cripednTH W KOHTpoIIncary Te kaHaine. [IpennzoopHa
KaMIamka ce MPBH ITyT aKTUBHO BOAMIIA U Ha ApymTBeHNM Mpexama (Facebook, Twitter
utn). Ha ocHoBy mpahema akTHBHOCTH mapTtHja y on line cepu Moxe ce 3aKbyuUTH
Jla cy maptuje 3abopaBmiie Ha OHE 300T KOjUX Cy M IPHCYTHE Ha MOJMTHYKOj apeHH
U TpO TMaXmHe yCMEepwie Ha IoTe3e ,,KOHKypeHuuje“. MoHuTOopuHT on line memuja
NOKa3yje a Cy CTpaHKe Ha MHTEPHETY, Oaml Kao M Ha TPAIMLMOHAIHUM MEIHjUMa,
UMalle IpeBacxXoiaH b — ,,A30JaTUTH  TMYHOCT MPOTHBKAHINIATA, 3a00paBibajyhn
Ha COIICTBEHE CTpaHadke Hjeje, 0e3 Hamepe na ce rpahaHmma omoryhm yTumaj Ha
KOHKPETHE TTOJIUTHYKE OIUTyKe.®

JenaH o MOTHBa HeraTuBHE KaMIlamke MOXe 1a Oyne u odapame pejTHHTa HeKora
KO peaJlHO pajiy BHIIE M UMa 00Jbe pe3ynTare Wwin 00JbH Iporpam. Y TOM Cilydajy ce
aHTHKaMIIawboM ckpehie pokyc ca HeuMjux pesynTaTa Ha IPELIKe U Taj NOJUTHYAp WITH
CTpaHKa, aKo ce KJbyJHa MOpyKa aHTHKaMIIake TIOHOBH JOBOJBAH Opoj IyTa, BPIIo Op30
MOCTaje PHA OBLA. 3aHUMJBHBO j€ J1a aHTHKaMITaEk-e HE MOpajy YBeK J1a OyIay MOKpeHyTe
0]l CTpaHe MOJUTHYKUX CTpaHaka. YecTo U Ipyru 3aMHTEpPEeCcOBaHH LEHTPU MOhK UMajy
MHTEpEC Jla yTU4y Ha TO Ja HEKU IOJUTHYap He Oynie u3adpaH.

Je3undopmanyja je jenaH o1 ajiaTa HeraTHBHE KaMITaFh¢ KOjH KOPUCTH N300TUICHE
uHpopMarje. M300mmueme W3a3BaHO WTHOPHCAKEM HACTaje Kama IIyOJiHKa, WId
WTHOpHIIIE Y3pOK HEKor noraljaja wiM je MpHCTpacHa, IITO 3HAYH [1a je CBECHa caMmo
y3poKa Koje Cy HaBeIH HEeKH Of yuecHHKa fnorahaja. Mzo0nnueme n3a3BaHo ,,TeKIHOM
j€ jeZIHaKO YMILCHHUIM J1a TyOJIHKa Ipuaaje Belly BaKHOCT HEKUM YHIbEHUIIAMA Y OJTHOCY
Ha Jipyre, 6a3upajyhu cBOj CyJ Ha HepaMoHaIHUM KpuTeprjymuma. CTpax of gojiacka
HanpeNmkaka Ha BIIACT MPOjEKTOBAH je U3jaBamMa O MOHOBHOM YBO)CHY BH3a, YBOhCHY

5 Crojmuposuh Jb., [Tomntraku mapketunr, bamanyka, Byssonn, 2001.

6 http://eizbori.com/istorija-negativne-kampanje-jos-od-1930-godine/#sthash. P2IOMLSR.dpuf
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caHKIMja ¥ para Ha KocoBy. Bupaum cy ymmameHu BecTHMa O HE3allOCIEHOCTH,
€KOHOMCKOj KpH3H M OTKa3MMa, IIOroTOBO ako Ha Biact nolje Cpricka HampeaHa CTpaHKa,
0e3 MKaKBHX pelieBaHTHUX apryMeHara u Jlokasza. bupauuma je 1mojcBecHO cepBHpPaHO
y KoM mpaBiy Tpeba pasmunubard. CBe HaBEJEHO MMaJo je 3agaTak H300iIHuerma
CTBapHOCTH yCJIel IOTPELIHUX YBepera, PH yeMy Oupadu Tpeba aa Bepyjy y HepeaHe
YHECHULIE WM Bepyjy a oapeleHe peajiHe YHICHULE Yy CTBApH HHUCY pEajHe.

VYnorpeba ,,IONTUTHYKOT Cyporara‘ ImocTaja je IpOBEpeHa TEXHHKAa KOjoM
ce HajBume ciyxuia Jlemokparcka crpaHka. IlomuTuuku cyporarn cy ocobe wiu
opraHu3saije Koje Ko OMpauykor Tena yxupajy oxpehenu yrien u craryc (M Ha IpBU
TIOTVIe/T He JIeNyjy y TOJMTHYKOj apeHH),a UMajy 3a 33/1aTaK Jia KPUTHKY]y KaHauaara
KOjer He MOAPIKaBajy WM Ja IacHO XBaje ,,CBOI" KaHIMAaTa Ha HAUYMH KOjH BbeMy HIe
Y KOPHCT, a IITO OH caM He O0u Morao pehu omHocHO paauTi. Cyporatu roBope OHO IITO
OM KaHAWAAT XTEO Ja Ce 3HA O HEMY, a IITO OM U3PEUCHO O Hera CaMor JIeJI0BajIo Kao
XBaJIOCIIEB CaMOM Ce0M U COPHUCTHLIUPAHUM IMyOIMKaMa H3IIEAaIo CMEIIHO. CyporaT
TaKohe CIIy)KH 32 jom JEIHY CBpXY, a TO je ,,[okpuhe® y ciiyyajy HeraTWBHE peakiuje
]aBHOCTI/I Ha TO WTO je peueHo. OH Tajia npey3uma ynapue JAaBHOCTH 1 jJaBHOCT HETaTHBHO
pearyje mpema cyporary, a He peMa KaHAuIary Kojer cyporar 3actyna. HectpaHauke
jaBHe ymuHOCcTH (y CpOuju cy To Hajuemrhe TIIyMIH, THCIHA ¥ HE3aBUCHU MOJTHTHYKH
aHAJIMTHYapH)Hajuenrhe cy M3HOCHIIE CTaBOBe Koje JleMokpaTcka cTpaHKa cama He Ou
MOIJIa J1a CAOTIIITH.

Jour jenHa o 0cOOMHA HETaTUBHE KAMITAE JECTE ,,U3BIAYCHE,, [IUTATA U JICJIOBA
13 KOHTEKCTa KaKko BUEO CHUMakKa, Tako nu3jasa, q)OTorpa(bn]a u rectoBa 0e3 003upa Ha
BPEMEHCKY, IPOCTOPHY M aMOMjeHTalHy AuMeH3Hjy. HapaBHo, ociie Tora Heu30e:KHO
ClIeq TIPUCTPACHO KOMEHTAPUCAE M CYTECTUBHO TIOCTABIbALE TUTAMbA.

CBe HaBeleHE TEXHHKE MMajy 3aJaTak Ja JUCKPEAWTYjy JIMYHOCT M CTPAHKY,
,,JIOMyTe* pa3yMm Oupada M HaBeAy KOHKYPEHTCKY CTpaHy Ha Torpemas more3. Mere
Koje cy o0jexkar Hamaja Cy HOJMTUYKE HJIeje, HUXOBH 3aCTYIHHIM M Tpyle Kojuma
Cy WJeje TpUBIAYHE M TNpUXBarTjbuBe. J[eKkoHcTpyKmuja ymiena Hocuona ocnabuhe
BPEIHOCT caMme Hieje, mporpaMa u 1ujba. IIpar TojaepaHLuje MOTUTHYKOT IPOTUBHUKA
CTaBJba CE Ha HCIINT, a PeaIn3aTop HeraTUBHE KaMIIamkbe Kao MOCIeHIy Takohe ouexyje
Op301uIeT, HeNpHMepaH U Heolpe3aH MoTe3 KOHKypeHara. [laxkma KoHKypeHara Takole
6uBa (oxycupaHa Ha NMPOTHBOATOBOP JOK BpeME HEYMOJBHBO Tedye MOPEA NpaBHX U
KOHKPETHHX NpoOJjieMa Koje aKTyellHa BJIACT Kao YYECHHMK y KaMIlamd IMOKyIlaBa Jaa
3aobubje.

3ak/bydak

HeraruBHa kammama ocTaa je Cprcka CBakoJHeBHIa 0e3 0031pa J1a Jiu je y jeKy
n300pHa KaMmnama WK He. JIecTpyKIIjoM MOXKeTe ONpeeuTH HeKora 1a He raca 3a
Jpyror, any here ra TEIIKO yBEPUTH Ja Iviaca 3a Bac. Jla JM je HeoueKHBaHa peakiyja
Ompaya Ha HEraTHBHY KaMIlamy y u3dopruma 2012. Gmiia u3pa3 TpeHYTHOT CTarmba Halwuje
WK je pe3yliTaT ca3peBama OMpadKor Teja M MHTEPEeCcOBama 3a KOHKPETHE MpodieMe 1
peuiewa? Ha To nuTame ofarosop he natu Bpeme. JenHo je CUTYpHO, HETaTHBHE KaMITamkhe
y u30oprMa Koju npejcroje ouhe cBe Mambe. MakujaBeaucTHYKO reciio ,, [ [uib onpasnasa
cpencra“ he 6ap 3a HEKO BpeMe 3a00MIIA3UTH HETATHBHY KaMIIamby.

BaxxHo je 3HaTH Ja ce MPOCTOp 3a aHTHKAMIIalkby CTBapa CONCTBEHUM rpelKama.
[ToceGHY nax<iy, HAPOUMTO Yy KaMIlamH, TpeOa IOCBETHTH YIPaBJbalky OXHOCHMA C
jaBHomhy a KaMIamy rpaJiTH Ha BIACTUTOM UMHILY, IPOTpaMy U LHJbEBHMA.
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POTENTIAL OF BUSINESS
Abstract

Potential of businesses is available and relevant developed business
opportunities which under certain conditions can affect the results of the business.
Those are certain conditions possible exposure of the company. The success of a
business depends of the knowledge of these resources and the way how to find the
optimum combination of scale, structure and dynamics of available resources by
the management of the business.

Key words: business, potential, opportunities, optimum combination
JEL Classification: M21, 025, F63

HNOTEHIINJAJIN BU3HUCA
Ancrpakr

THomenyujanu 6usHuca ¢y pacnonodxcuee NOCIo8He U pasgojeHe mozyhiHocmu
Koje noo odpeljeHum ycroguma mozy ymuyamu Ha pesyimame o6usnuca. Fbuma cy
odpehenu ycnosu mocyhee denosarea gupme. Yenewnocm dusnuca y8eauko 3a6ucu
00 NO3HABALA MUX NOMEHYUJANA U USHANANCETvE ONMUMATHE KOMOUHayuje oouma,
cmpykmype u OUHAMUKe Pacnoyioicusux NomeHyujaia o0 cmpame MeHaymMeHma
ousnuca.

Kwyune peuu: busnuc, nomenyujanu, wance, ONMUMAIHA KOMOUHayuja

Introduction

Potential of business and its available are numerous and diverse. Form and ability to
use the potential of businesses are quite different. The fact is that some resources referred
as the potential has to a large extent or to some is in limited supply. Forcing it to those who
use them should be aware that these resources are exposed to constant changes that they
need to manage and use them rationally. Depending on the characteristics and the useful
form of potential impact on business results, they can be classified into several groups.

Achieving certain business goals can be achieved by a rule based on a small or
large scale utilization of all resources.

Human resourse like potential of business

Human resources with its working abilities are one special importance for the
successful operation of the business. It is no particular objective of organized business.
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They are the basis of the constitution of the business system, operation and use of
available resources. The scope and structure of human potential are determined by:

*  The number of workers, who could be involved in the process,

*  Their professional and qualification structure,

*  Psycho-physical abilities,

e The level of ethics and work culture,

*  The level of social relations and

*  Degree of motivation.

Human resources depends more quantity of work, or the number of employees and
those who could, under certain conditions, to include the environment in the process of
working specific company.

The achievement of certain business tasks requires appropriate staff structure.
This form of human resources covers the current state of educational backgrounds and
those who could, through the education process; we adjust the objective needs of the
work. Successful achievement of certain business goals and results requires adequate
professional staff structure.

Psycho - physical fitness workers is one of the prerequisites for successful
execution of the assignment.

Ethics and work culture is the ratio of staff to work tasks. This form of human
resources potential is expressed as the already accepted work culture, and the measures
and actions that encourage a favorable attitude towards the tasks and the goals of the
business.

Under the social relations include the relationships of employees in management
and executive positions. These relationships affect the motivation of workers for work
results.

Using the above personnel and other resources depends on the motivation of
workers for work results. The motivation may be material and immaterial. Material
motivation depends on the actual operating results. Forms of intangible motivations may
be different such as a promotion at work, the distribution of duties and tasks, employment
and the like

Financial management like potential of business

The financial potential implies the possibility of financing the current, medium
and long term business needs. These options are defined, like:

*  Scope of financial resources,

¢ The structure of financial resources,

» financing conditions,

e The structure of investment, and

*  The use of financial resources expended.

The volume of financial resources depends on the amount of internal and external
funding sources. Internal financial resources are accumulated assets concrete business. It
formed part of the appropriation of profits or dividends to shareholders of reinventing that
is specially used for the expansion of business by concrete company. External funding
sources are involved borrowed funds in a particular business in the form of loans, joint
ventures and other forms of external financial sources.

Structure of financial sources may be different, more or less favorable, from
the standpoint of their impact on business results. It shows the share of total financial
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resources of certain funding sources, such as retained earnings, external funding sources,
short-term, medium-term and long-term loans, then various forms of joint ventures and
the like . As a rule it is best to have the structure of a higher share of own funds.

Financing conditions affecting the financial potential over the length of the
repayment period, the interest rate on the loans, the terms of participation in the profits
and the like.

Unchanged, the scope and structure of financial resources financial potential is
dependent on the structure of decentralizing resources. For example, the same type
of funds involved in liquid funds , increase financial potential in relation to the assets
employed on the stock market, unused installed technical capacity , bad debts, uncovered
loss etc.

The financial potential is dependent on the degree of its use and impact on business
results. Unchanged, the scope and structure of available financial resources , the financial
potential is greater in its fuller and rational use, rapid circulation of working capital ,
better utilization of installed technical capacity.

The market like potential of business

Market as a potential organizational system affects the business system through:

*  The scope of the possible realization of goods and services in domestic and
international markets,

e Procurement Opportunities,

*  The level of input and output prices and

e The level of investment per unit of production volume.

The scope of possible realizations and the price level are formed depending on the
relationship between supply and demand dynamics in successive periods. These
relationships change under the influence of many factors that affect supply and demand.
The change in demand is caused by: price levels, changing consumer tastes, the
emergence of new products, price changes substitution related goods and services,
change the number of consumers in the market, changing the structure of consumption
and the like.

The change offers is affected by: changes in production technology, changes in
prices of final goods and services, changes in purchase prices, resources, materials and
energy, the change range , the possibility of firms to innovate products. Economic laws
specific firm is forced to adjust its product range, quality, design and price of the product
and service requirements of market demand.

Technical and techology like potential of business

Technical and technological potential are determined by the technical and
technological conditions. These include all material inputs and outputs of the process
of reproduction in company. The material comes from the process of work produced
products and services to its use value, while the material enters the process fixed
resources as materials and energy. Technical and technological resources are defined
scope and technical and technological characteristics: products, instruments of labor,
materials and energy.
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Information resourse like potential of business

Information resources are an important factor in the successful management
of organizational systems business. Their use in the performance of the business of
manufacturing activity allows multiple increase productivity, improve business results
and contribute to the humanization of work. It includes: elements and subsystems
organizational business systems, hardware and software capabilities to handle
management information.

Social resources like potential of business

Social resources are mostly constitutional elements of macro-economic system.
The influence of social resources on the organizational system business is manifested
through the following components:

*  Macroeconomic system,

*  The political system,

*  The education system,

*  The socio-economic development, and

*  The level of globalization.

Natural rosources like potential of business

Natural resources are resulting from natural conditions that affect, or may affect,
the results of the business. They usually appear as a particular work environment, as well
as specific working environment or a particular climate and other natural conditions of
work. The forms of natural resources can be different, such as geological, hydrological,
climatic, ecological, geographic, demographic, and others.

Natural conditions are formed under the influence of natural laws, such as laws:
regeneration of fauna and flora, resistance and elasticity of the material, the movement
of air and ocean currents, heat and light, biological and demographic laws of motion
and other populations. Over time, the natural conditions are less under the influence of
measures of social policy, organizational activities of firms and individuals. It is important
to note that the available resources should be used more rationally and continuously
work on finding appropriate substitutes for certain types of natural resources.

Knowledge like potential of business

Knowledge is a prerequisite for expansion, activation, balancing and efficient
use of all forms of available resources. Scientific potential includes all available basic
and application of knowledge to be used, or, under certain conditions, can be used to
achieve specific business goals. It is time to educate existing knowledge in order to use
the new development of information resources that occur over time. These potentials are
activated and the balance with other resources and are used depending on the efficiency
of a particular business.
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Residual potentials like potential of business

Residual potentials include all those factors and factors that are not included in
the previous types of potential from which derive some positive or negative impacts on
the organizational system business. They exhibit the effects arising from the corporate
image, scientific discoveries, hereditary rights, natural disasters and others.

Design like potential of business

Product or service is the backbone of thought and production and operations of
any business. However, it cannot be any kind of product or service, especially not those
that are created by intuition and free will of designers and other professionals. The most
important thing is to create products or services come from the needs of consumers, as
well as their demands, desires, purchasing power, and the like. It is necessary to design
and produce a product or service to realize the wishes and demands of consumers,
because otherwise there is no chance to get to sell and make a profit.

Should the product or service be received by consumers depends on the
quality of marketing - information and the ability of designers to create superior
products / services. It is not enough just to create a product / service you are
asking for it to be more competitive and more efficient than products / services
from other manufacturers. Collaboration marketing and design must be sound,
strong, constant and efficient in terms of design and sell products on the market.
Design through their creative activity change and regulates the entire financial
environment, which determines all the spiritual and physical aspects of human existence.
Acting in the welfare of design man is constantly improving and facilitating the work
and life, changing in the mind, traditions, habits and look at their own place in nature.
From such a strong and permanent impact on improving product design, and derive all
like experiences in work and life. It is essential that the design of the product through
beautifies life, facilitates the work increases the standard, contributing to education
and structure, as well as progress in the economy and society and thus has significant
potential as an important part of any business.

Marketing like potential of business

Marketing is geared towards meeting the two main groups of interest:

*  The interests of consumers to optimally meet the needs, demands and desires,

*  The interests of businesses in the manufacturing and business that has many
aspects, but the main aspect is profit.

Marketing is the business activities and strategies, which are aimed at an orientation
and establishing business relationship with the market and business environment.
Basically, the entire marketing activities are research and operational activities directed
towards the global goal - ensuring stable operations and business development. The
bottom line is that marketing in the center of its research activities are still consumers,
so it follows that it is a significant potential business. If you are using the marketing
business customers satisfy in a better way than that offered by competitors, it is quite
certain that the base of support consumer business to achieve business objectives. To
achieve these goals marketing resources need to work integrated with other potential
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business, but the primary co-operation with the potential of design as potential designs
are created and improved products / services, which are the main instrument to attraction
consumers.

The main task of marketing a business is a potential for linking production and
consumption. Marketing is at the present time a lot of studying, analyzing, investigating,
and on the basis of the various rules and make recommendations for its use as a significant
potential of any business.

“ Marketing is a scientific and professional discipline , economic, business process
, business orientation , concepts , politics , philosophy , strategy and tactics , as well as
system functions, a set of activities and organizational units in the company - which are
aimed at achieving economic goals in production and operations , as well as satisfy the
need of consumers and society. “ (1).

Analyzing the definition and its importance in monitoring and using marketing as
a significant potential of any business come to the conclusion that the marketing and his
knowledge of the first steps you need to master and take advantage of its legality ascent
to the top of the successful businesses in relation to their competitors.

Research and development like potential of business

Based on the existence and progress of any business consists of various research
and development of its parts. To this end, the business in its organizational form is the
research and development, which performs an important function in the production
and business. Engineering, technology, information, materials, products and the
organization of work are in constant development. It is sometimes a consequence
of fundamental and applied scientific research, but in the organizational form of
business that is most often the consequence of potential research and development.
These potentials with its organizational structure, which is part of the organizational
structure of a business and a team of researchers, should be adapted to the specific
development needs of businesses, especially in technology, materials and products.
Product development largely occurs within the potential designs, provided that it is a
business in its organizational structure. Best if the research and development of products
/ services with shared resources design and research and development. In this case it is
necessary to divide the development of certain properties of the product (design resources
to develop aesthetic and ergonomic features), a potential research and development
focuses its activities on the construction, materials, technologies and the like.

It is important to point out that jointly engage potential marketing research and
development in the research of new competitive products, new materials, trends of
fashion and the like in order to be systematically directed towards a single goal, and the
creation of high quality, competitive and efficient product / service.

Total quolity management (tqm) like potential of business

Today we can talk about quality of life, which is similar to the beauty of life, and
man it feels senses but they are difficult to measure. “Quality is one of the few phenomena
that attract people’s attention, because it is involved in all areas of their life and work.
It haunted the people of the past, because all the mind and physical work created, it had
to meet certain quality criteria. These criteria have changed over time in line with the
development of science, technology, art and others. Certainly the qualities of the roots
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are in the distant past, in the old crafts and art. General progress in all spheres of human
activity, evolved and quality of the material and spiritual is creation of man. Today’s
modern civilization is faced with incredible achievements in quality, especially products
that create industry and meet a wide range of human needs, demands and desires “(1).

The creation and development of quality products and services, we always must
come from consumers. They dictated the quality and they always must go out to meet
him, because if we do not do it for us to do competition. In this sense, we need to be
marketing oriented in the field of quality to our products and services for consumers
create a desire to purchase.

One of the important aspects in the research, development, and ensuring the
continuous creation of quality - is the quality system. His roots are in control of the
product in the production, which was previously performed in order to ensure quality,
consumer protection and public interest in general.

The development path of quality most of the authors associated with the following
steps:

*  Technical control, inspection (QI-quality inspection)

*  Management (quality control) QC-quality control),

*  Quality Assurance (QA-quality assurance),

*  Quality Management (QN - quality management), and

*  Total (integrated) Quality Management (TQM - Total quality control).

Quality management today is done with the help of a series of standards ISO 9000,
controlled via:

*  Management of product / service quality,

*  Quality management and labor, and

*  Quality Management organization.

Latest standard ISO 9001: 2000 relates to the requirements of the quality
management system under which an organization needs to demonstrate its ability to meet
customer requirements. Series of ISO 9004: 2000 quality management system includes
- guidelines. Both of these standards are compatible the ISO 14000 series of standards
covering quality management system environment.

Currently valid standards emphasize process approach and understanding customer
requirements with the introduction of the product into the market and testing the function
of measuring customer satisfaction with products and services. For these tasks shows
that the Total Quality Management is one of the significant potential of the business, the
application of the business contributes to the profitability of the business.

Conclusion

The main objective of the company is to maximize profits from which are
derived the other goals. It is thought that most of the companies instead of the policy of
maximizing profits. Companies are not willing to lower the prices of their products from
competitors because it may not cause personal reactions, and thus may lose more than
they gain increased traffic.

Each company performs grading and ranking of goals according to their importance
and priority. The criteria for the classification of targets according to their importance
and priorities are based on the time horizon (short, medium and long term), according to
importance (basic - Primary, Secondary level - accessory), according to a spatial point
of view (the company goals, objectives parts of the company) and the essence goals.
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According to the theory of me so economy company’s goals might be: According to the
macroeconomic system, and the economy as a whole that contributes to the social well-
being and quality of human needs, according to microeconomics - meeting the needs
of individuals and organizations to mezzo needs to be defined differently (like making
profit, as development or conquer new markets).

So, the company is established in order to develop and with a view to its products
and services and results in the production, transportation or other services to meet the
specific needs of the society. Satisfying the needs and demands of society, which is
expressed through the market, the company achieves economic goals for which it is
established and justifies its existence.
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OAPKUBOCT MOJEJA MOHOINOJIUCTUYKE
KOHKYPEHIIMJE Y BPEME CBETCKE EKOHOMCKE KPU3E

AncTpakTt

Cse 00 nouemxa 1920-ux knacuyna meopuja yeHa yKabyuueand je 06a 2naeHa Mo-
dena, caspuiery KoHKypenyujy u mononon. Melymum, 1933. cooune E. Chamberlin u
J. Robinson yeode nogy meopujy monononucmuuxe KOHKypeHyuje. ¥ doba ceemcke
eKOHoMCKe Kpu3se, Kada ONCmajy camo HajMoAHuju npuspeonu cyojekmu, mooen mo-
HOROUCMUYKe KOHKYpeHyuje je 6eoma mewko oopacus. Haume, u y najpazsujenujum
npuspedama ceema, HajpacnpoCMpareHuju Mooel mpiculte CImpyKmype 3amersyje
moronon. Cmarserse nonyoe ycied 6aHKpoma eenukoz 6poja ghupmu, y KomOuHayuju ca
onaoarsem mpaicrbe Kao nocieduye mepa wmeore, U ca opyee Cmpane cee uspaice-
Huja nompeda oporcasa 3a cee gefium 6yyemcKuM NPULUeUMA, 00800e 00 NOCKYN/berba
vy c8um cexmopuma npuepede. Cee Habpojare OKOTHOCMU 00800e 00 HACMAHKA eKC-
MPEMHO2 MPIAHCUULHO2 MOOENIA OOHOCHO MOHONONA, YAK U ) OHUM 3eM/bAMA C8EMa Koje
cy bune nosHame no OUBEP3UGUKOBAHOM MPAHCULIITY U MOOETY MOHONOTUCIIUYKE KOH-
Kypenyuje. Ocum moea, 000po je no3HaAmo 0d je HUBO 3aNOCIEHOCIU MAFbU Y eKOHO-
Mujama Koje HUcy KoHKypernmHe. FI3HeceHa uurbeHuya je jout jeOHa y Husy npemuca Koje
donpuHoce 3aK/eyUKy 0a_je 00PAHCUBOCHE MOHONOTUCIUYKE KOHKYPEHYU]e Y YCL08UMA
Kpu3ze 20mogo nemozyha, 063upom 0a cmo c6e0oyu 8UCOKe CIMone He3anoCieHOCHU Ha
mporcuwmuma pada vexux zemana EY (Llnanyje, I puxe, Hmanuje, Ilopmyzanuje u
Hpcke). [Ipeomem o06oe pada je da ce ucnuma eeposamuoha mocyhnocmu oncmarka
U 00PAHCUBOCIU MPIAHCULUHO2 MOOEIA MOHONOTUCTHUYKE KOHKYPEHYUje Y YC08UMA 210~
OanHe eKOHOMCKe Kpu3se U MpaH3uyuoHe eKOHOMUje, Kao u peghopme npeo Kojom ce Ha-
nasu jaenu cekmop Penybnuxe Cpouje. Llum je ymepoumu nocmoje au mozyfinocmu 3a
ONCMAHAK NOMEHYMO2 MPICULHOZ MOOEIA Y YCI08UMA peundycmpujanusayuje, Koja
je HemuHosHU npamunay npoyeca 2nobanuzayuje.

Kwyune peuu: monononucmuuka KOHKypeHyujd, c6emcKa eKOHOMCKA Kpu3a
JEJI Knacuduxanuja: D4, D43, D430

SUSTAINABILITY OF MONOPOLISTIC COMPETITION
DURING THE GLOBAL ECONOMIC CRISIS
AND REINDUSTRIALIZATION

Abstract

Until the early 1920s, the classical theory of price included two main models,
perfect competition and monopoly. However, E. Chamberlin and J. Robinson
introduced a new theory of monopolistic competition in 1933. At the time of global
economic crisis, when only the most powerful companies survive, the model of
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monopolistic competition is hardly sustainable. In fact, the most widespread market
model in highly developed world economies has been replaced by monopoly.
Supply reduction due to the bankruptcy of many companies, combined with demand
decline as a result of the austerity measures, and on the other hand growing need
for higher budget inflows, lead to the price hikes in all industries. All mentioned
result lead to an extreme market model — the monopoly; even in countries that were
known as market economies and by its monopolistic competition. Furthermore, it
is well known that employment level is lower in economies that are not competitive.
That fact additionally contributes to conclusion that the sustainability of the
monopolistic competition is almost impossible during the crisis, considering that
we have witnessed high unemployment rates in some EU countries (e.g. Spain,
Greece, Italy, Portugal and Ireland). The subject of this paper is to explore
sustainability of the market model of monopolistic competition in conditions of the
global economic crisis, transitional economies and the reform, under which is a
public sector of the Republic of Serbia. The aim of the paper is to determine are
there any opportunities for the survival of the mentioned market model in terms of
re-industrialization, which is inevitable companion of globalization.

Key words: monopolistic competition, global economic crisis

YBog

Cge 10 mouetka 1920-ux K1acHuHa TeOpHja IIcHa YKJbyUHBaa je 1Ba IJIaBHa MOJICIIa,
caBpllIeHy KOHKypeHIHjy 1 MoHoron. Mehytum, 1933. roquae E. Chamberlin 1 J. Robinson
YBOJIC HOBY TEOPH]y MOHOIIONMCTHYKe KOHKYpeHnuje (Koutsoyiannis, 1996: 202).

Y MHOTMM TpaHaMa MpUBpee, HaKo BUILE Mpeny3eha KOHKYpHILe, CBaKo O BUX
nMa onpeleHy MOHOTOICKY MON: MMa KOHTPOJY HaJ [IEHOM M MOXKe HarutahuBaTH LeHy
Behy on rpaHHYHOr TpoIKa. MOHONOJIUCTHYKY KOHKYPEHTHO TPIKHIITE CIMYHO je ca-
BPIICHO KOHKYPEHTHOM TPXKHUIITY Ca TPU OWTHA acreKTa: Ha ’heMy MMa MHOTO KyIiala
W TIpOJaBalla, yjaa3ak ¥ M3Jia3aK ca OBOT TPXKUIITA je CIOOOMAaH M KOMIIAHHjC MPUXBa-
Tajy LieHe JpYruX KOMIIaHHja Kao 3aj1are Tj. negunucane (Samuelson u np., 2005: 188).
MelyTiM, OHO ce pas3iiKyje O CaBpLIICHO KOHKYPEHTHOT TPXKUINTA MO TOME LITO Cy
MpOM3BOAM JU(epeHINpaHn — CBako mperys3ehe mpoxaje ogpeheny mapky mpomusBofa,
KOja ce pa3jHKyje 1Mo KBAIUTETY, U3MNIEAY MM PEHOMEY, ajld je CBako mpexysehe jequmHn
npousBoljad cBoje BIacTUTE Mapke Ipou3Boa. Benumunna MoHonosncke Mohu npenyseha
3aBHCH O] TOTa KOJIMKO j€ YCIIEIIHO y Au(epeHIUparby CBOT IPOU3BO/IA OJ] IPOU3BOAA
npyrux npenyseha. [Ipumepn MOHOMONMCTHYKE KOHKYpEHIje cy OpojHH: Kada, rmacra
3a 3y0e, Ipalrak 3a mpame pyosba, OezankoxonHa mrha u ci. (Tpusuh u ap., 2008: 243).

Hpyru eHOMEH KOjU aHATM3UPaMO jecTe aKTyelIHa CBETCKa €KOHOMCKA KpH3a.
Caercka (uHaHCHjcKa Kpu3a je 3anouena kpajem 2007. rof., a curypHo je na he ona
MOTpajaT y3 JalieKOCeXKHe, MI00aTHe MOCIEAMIE U J1a Ce 3a caja OIUIPao caMo Kpaj
HBEHOT 1ovyeTka. C THM IITO MPOjeKIHje TOBOPE Aa JHO APYIOT, MHOTO MHTEH3UBHU]ET U
nIyOJber Tanaca GUHAHCH]CKE KpU3e TEeK IPEICTOjH.

[TpenmeT oBoOT paja je na ce UcmuTa BepoBaTHONa MOTYNHOCTH OICTaHKA U OZp-
JKMBOCTH TPKHIIHOT MOJeJa MOHOIIOIMCTHYKE KOHKYPEHLHje Yy YCIOBHMa IIOOaiHe
€KOHOMCKE KpH3€ U TPaH3UIIMOHE eKOHOMH]E, Kao U pedopMe Ipe KOjoM ce Hasla3u jaB-
HH cekrop Penyonuke Cpouje. Lusb je yrBpauTH nocroje i MOryhHOCTH 3a orcTaHak
MOMEHYTOT TPXKHUIITHOT MOJIEJIa Y YCJIOBUMA PEUHIyCTpHjaii3aluje, Koja je HEMUHOBHU
Ipatual rmpoueca roodaiu3anmje.
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I'mo6asiHa ekoHOMCKA KpH3a

OcHOBHH y3pOK KpH3e, Koja je 3amouena Ha XumorekapHom Tpxuity CAJI*-a,
a KacHHUje ce IyTeM CHUCTeMa CIOjeHHUX CyJOBa IPOIIMPHUIA Ha IIE0 CBET, NIPEACTaBIba
on00paBame XMIIOTEKApHUX Kpeaura Oe3 ydentha, ca MpOMEHJBMBOM KaMaTHOM CTOIIOM
(koja je MMana cTajgHy TCHIACHIH]Y pacTa) KIUjeHTHMa ca HUCKUM KPSTUTHUM OOHU-
tetoM. OOOpEeHN XHAMIOTEKAPHU KPEIUTH Cy TIAKOBAHU Y “XapTHje o BPSOHOCTH 00€e3-
6ehene xunorexom”. Ibux cy KymoBaiie BelTuKe HHBECTHIIMOHE OaHKE U JaJbe MX Mpofa-
BaJie Ha ()MHAHCH]CKOM TPIXKHUILTY Kao “KoJlarepu3oBaHe NyKHHUKe 00Be3HHILE”, KOje CY
HOCHJIE IPECH-CHH, HajBHIIN paHT — AAA cekjyputizoBannx XOB? i BaHOWIaHCHO ce
eBuzeHTHpane. OcuM Tora 3Ha4YajHO je MPHUCYCTBO “(HMHAHCHjCKE MUpamMuJie” OXHOCHO
on00paBame HOBUX KpeauTa pajiy OTIUIaTe KamaTa, ajd He TpeOa 3a00paBUTH HU yTHIIG)
“mupamunananx OaHaka”. Tumudan npumep je cirydaj Mejoog, Tae je I1aBa omepanmje
6uo 6usmm aupekrop NYSE* u TBoparr enekrpoHckor TproBama Ha Gepzama CAJl-a,
KOjH je Y>KHMBao BHUCOKO MOBepeme ynarada. Hanme, merosa npesapa je roguHama pea-
JIM30BaHa, a Jla HUKO HUje HU MOCYMIbao JIa Ce Mpey3eTH ACMOHOBAaHK HOBAIl IITEIHIIA
He ynaxe y npuspeny, Beh na ce nctum uciutahyjy nocnene kamare (koje cy Owiie Buiie
HETO TOJICTUIIajHE) W TVIaBHUIIE PaHHje YJIOKEHOT HOBIA. VICTH je pa3oTKpUBEH y Tpe-
HYTKY KaJ1a BHIIIE HIje MOTa0 CEPBUCUPATH KamMaTe 1 TIIaBHUIIE YIIOoTa, a IPOoIewkyje je 1a
j€ Ierosa mpeBapa TeXmia oko 50 MIp. Jorapa U OCTaBHia TyOoKe MOCeTuIle Ha Ka-
MUTaJ] UHBECTUTOPA (MHCTUTYLIMOHAIHUX U MPUBATHUX) Hajpa3BHjEHUjUX 3eMaJba CBETa
W joul BHIIE MpoAyOmia cBeTcKy (uHaHCHjcKy Kpu3y. Hama HaxxamocT oBakBa BpCTa
npeBape HHje cTpaHa, 003MpOM Jia ce CIMYaH CIEHApHO Y Halloj 3eMJbH oaurpao ‘90-
TUX roguHa XX Beka, I7ie Cy IPeICTaBHUNIN TUpaMHUIATHAX OaHaka Ouie Jyeockanoux u
Hapumenm banka, a Benuku O6poj TpahaHa ocTao O6e3 CBOjUX MITEIHUX yOTa OaIr Kao u
y rope uzHeceHoM ciy4ajy (Myrtubapuh u ap., 2011: 20).

HexoHTpomucano ogo0paBame XUIIOTEKapHUX KPeIuTa JOBEJIO j€ O PacTa IMoHY-
Jie HaJl TPaXXEOM XHITOTeKa (HEKpEeTHHHA), LITO je O0BEJIO JI0 Najia leHa HEeKPEeTHHHA U
MoryhHoCTH npozaje UCTHX, ajlk MCTO Tako M HeMoryhHocT cepBucHpama obaBe3a Mo
cexjyputu3oBannM XOB U XuIorexkpaHuM KpenuTuma.

Anen ['puammen, ryseprep y CAZl-y koju je Bmagao 1987-2006 je u3mucimo xu-
nmorekapHe Kpeaute. Mozen je jeqHocraBas. Kyha Bpenu 100 xuspana gomapa. Y HekoM
TpeHyTKy 1eHa kyhe ckade Ha 300 000. banka naje mpoctop (pa3iiuKy) KOPHCHHUKY H
KpeHe Jla ce 3a/y>Kyje jep IOrpelIHo Ipolemyje la IMa pealHy IaHcy 3a To. Kamare cy
6ue jako Hucke. 2002. roguHe je HanpaBJbeHO 2 MuIMOHa Kyha, 2003. ronune Takohe,
2005. romuHe cBe craje, 2006. romunae kpehy TypOyneHnuje, Tako aa ce 9. aBrycra 2007.
nemaBa kpax. Bpenroct kyha ce Bpaha Ha peanHy BpegHocT. Bnacauk kyhe nma myr ox
300 000 u xyhy xoja Bpean 100 000. Jbymu Bume He Mory na muiahajy pare u u3nase u3
kyha. ¥V Kiusnenay je 70 000 jbyau u3almnio U3 IOMOBA 3a HElE/by aHa M CIaBajy IO
maropuma. 2008. roguHe ce KpHu3a IpeHocu Y GHHAHCH]CKU CEKTOP, OJaKiIe Ce aHOMa-
JIMje TIPeNnBajy y €KOHOMH]jY ¥ pPealTHH CEKTOpP KOjU HHje Y CTamy Jia U3JPKA OrpOMaH
naz norpommke. CHCTeM MOYNbE Aa Iylia 1o CBUM cBojuM masoBuMa (bapjakraposuh,
Kapwuh, 2011: 160).

ITocnenuiie TpeHyTHE KpU3e CE HE MOTY jOII YBEK CarliefaTH, alli je CUTypHO Aa
je oHa y MameM WM BeheMm MHTEH3HUTETy, y3 pa3iMuiTe TPEHYTKE 3all04nibarba, MPHU-

2 Cjenumene Amepuuke J[pxkaBe
3 Xapruje on BpenHOCTH

4 New York Stock Exchange — Ibyjopika 6ep3a
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CyTHa y CBHM 3eMJbaMa cBeTa. PHHAHCHjCKa KpH3a je 10 caja mocebHo y3npmMana (u-
HaHCHjCKE cucTeMe cienehnx apikaea, y KOjuMa je Ousa HEOmxoaHa MOMON CBETCKHX
(hMHAHCHjCKUX MHCTHUTYLUja, Kako Ou ce n3derao 6aHKpoT ucTux: Mcnaun, KOJ‘IYM6I/Ija
Jyxna Kopeja, llInanuja, Mahapcka, CA/l, Fptnca u Uranuja, ¢ THM 1ITO ce HE 3Ha KOja
3eMJba hie Outu cieneha Ha IHCTH, a CUTYPHO je Ja JTUCTa HUje KoHadHa (Mytubapuh n
Ip., 2012: 194). JJocamamme mocnieantie Kpuse cy cuenehe: cMambeH 00MM HHBECTHITH]a
Ha (MHAHCH]CKUM TPXKUIITHMA, CUTYpaH OaHKPOT (PHHAHCH]CKUX HHCTUTYIHja (OaHaka,
ocurypasajyhux qpymiraBa ¥ XUIIOTEKapHUX MHCTHTYIU]a) KOjU je M30erHyT HallMoHa-
JIM3alHjOM MCTHX Off CTpaHe JIp)KaBa, BEJIMKa OTHYIITamha paJHUKa U HE3arOCICHOCT Yy
CBHMM HHJYCTPHjCKHM IpaHaMa, HUKa cTona eKoHoMcKor pacta u b/[[1°-a, cMameme Mo-
ryhiHOCTH 3a oOHWjame KpeauTa qp)KaBa KojuMa Cy OHHM HEOIXOIHH 3a MPEBa3HIIAKCHE
OaHKpoTa, U Ap. YTHIAj CBETCKE eKOHOMCKe Kpu3e ocehajy u 3eMJbe y pa3Bojy, ¢ THM
IITO Cy T 3eMJbE BHUIIIE 3aCTYIJbEHE Y (PyHKIMjH TyKHHUKA HETO y (QYHKIHH KPEIUTO-
pa HOBYAHHUX CpeJcTaBa M 3a OaHKEe OBUX 3eMalba je KapaKTEPUCTUYHO KOH3EPBATHBHO
MOCJIOBamke, 003UpoM Ja Te OaHKe BHIIE 0Jj00paBajy KpeauTe «MalliM U CPEebHUM TIpe-
nysehnmay. [locneanie kpu3e Ha OBE 3eMJbe MOAPA3yMEBajy: Mamke MOTYiHOCTH HOBOT
KPEAUTHOT 3aIyXeHa, pacT KAMAaTHHX CTOIA KOA MHO33IyXeHa, HIXKY CTOMY EKOHOM-
ckor pacta u b/lI1-a, cMameme CTpaHuX yllaramba, CMabEehe IOCIOBHE aKTUBHOCTH Ipe-
ny3seha, pacT cTore HE3alOCICHOCTH, CMAbEhe H3B03a, CMABEHE OYIIETCKHX MpUXoa
(mopesa, onpuHOCa, ITAPUHA), CMAHCHE INIHE U HHBECTUIIMOHE MOTPOIIIHE.

Heke on Mepa 3a npeBasunaxeme Kpu3e Ou Moriie OUTH: OIITpHja peryianuja ¢pu-
HAHCH]CKHX TPXHIITA ITOCEOHO y JeTy o00paBama XUIIOTEKAPHUX KPEAnTa, penedu-
HHUCame yJIO0Te U CTaTyca PEjTUHT arcHIMja, OrpaHUYCHE IIPOCTopa AeioBama off-shore
KoMmaHHja (003UpoOM Ja cy ucTe Oniie BeoMa aKTUBHE Y PaCcIIUpUBAY KpH3e), OKPETamhe
PadyHOBOICTBO M PEBHU3Hja Ka PEaTHOM MCKa3WBamky (PMHAHCH]CKUX M3BEINTaja U 00jeK-
TUBHOM MH(OPMHUCay HHBECTUTOPA U JaBHOCTH, OTpaHUYCHe OOHYyca MeHaiepuma (hu-
HAHCH]CKHX MHCTHTYLH]ja y3 pedopmy Bretton Woods HOBYaHOT cUCTEMa, OTpaHUUCHE
obuMa rutacMaHa ¥ (uiekcHOMITHHMja KaMaTHa MONINTHKa, oBehame cTone obaBe3He pe-
3epBe, KOHTPOJIMCAHO KPETame KAMaTHUX CTOINA, MOoJlarake NEMO3UTHUX CPEACTaBa KOX
[eHTpanHe 0aHKe, OTpaHHYCHE OYIIEeTCKE MMOTPOIIkHe, MOJACTHIAjHA TIOPEeCcKa ITOIUTH-
Ka, OPUjEeHTHCAHOCT Ka M3BO3Y, IToBehabe EBU3HUX PE3EPBH, KOHTPOJIHMCAHA MOPECKa
Y [JApMHCKA NOJIMTHKA U WHTEPBEHIIMje [EHTpalHe OaHKe Ha JIEBU3HOM TPXKHIUTY 300T
OJpXKaBama Kypca Hal[MOHAJIHE BaidyTe U cy30ujama mH(mamuje (Bymak, 2009., cTp.
453-462).

MoHOnoJIMCTHYKA KOHKYPEHIja

IMopen MHIYCTPHjCKUX OJMIOIONA, MOHOIIOJIHMCTHYKA (OrpaHHYeHa) KOHKYPEeH-
I{ja MPECTaBJba HAjpacIpOCTPAmBECHUJU MO TPXKHUITHE CTPYKTYpe, Y KOHTEKCTY
(yHKIMOHHCAaka CaBPEMEHUX TPXKUIIHUX IPUBPEna.

HacTanax Teopuje MOHOIOJIUCTHYKE KOHKYpPEHIIHjE Be3yje ce 3a IMEe aMepUUKOT
exonomucte E. Chamberlina. lberoB Mozen ce Temesbu Ha ciefehe 1Be OCHOBHE IIpe-
THOCTaBKe:

+ IIpernocraBKe T3B. «cHMeTpHYHOCTH». Bpoj npousBohaua onpehene rpy-

Tie IPOU3BOJA je JOBOJBHO BEIIMK Jja CBaKa (HpMa MOXKE cMaTpaTrH Ja pHBa-
1u Hehe IPUMETUTH IPOMEHyY LIeHA M ayTIyTa CBOjUX IIPOU3BOAA, TE CAaMUM
TUM Hehe HU pearoBaTH Ha MPOMEHE HUXOBUX IICHA U ayTiyTa. be3 oBe mpe-

5 Bpyro nomahu npounssox
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THOCTaBKE MOZIEN OM HAac BPAaTHO HA OJMIOIOJCKA TPXKHIITA Ha KOjuUMa Cy
YUECHHII CBECHU CTPYKTYypHE IOBE3aHOCTH CBOjUX akiuja. VHTepakiuja
YUECHHKA [IOCTOjU M Y YCJIOBUMA MOTITYHE U MOHOIUIOCKE KOHKYPEHLH]€e, aln
YUYECHHIM HUCY TOTa CBECHH.

* IIpernocraBka T3B. «yHu¢opMHOCcTH». KpuBe TpomikoBa U npuxona mpo-
n3Bohaua onpelieHe rpyne mpon3BoAa MOTHYHO Cy MJICHTHYHE. YUECHHIN
MOHOTIOJINCTHYKE KOHKYPEHIIHje TpOojaKo Aenyjy Ha moBehame oOmuma cBoje
npozaje u npodura: 1. cMamwyjy HeHy CBOjUX mMpou3Boaa paau nosehama
cBor yuemiha Ha TPXKUIITY, 2. MeHbajy KapaKTePUCTHKE U KBAJIHUTET MPo-
u3Boaa u 3. nopehaBajy Hanmope nmponaje, Hip. Behnm n3aBajameM 3a Map-
keTHHT. Moryha je uctoBpeMeHa npumena cse Tpu anrepHaruse (LllyBakos
u np., 2007: 220).

Mopnen orpanudeHe (MOHOIOIUCTHYKE) KOHKYpPEHIHjE ITPENCTaBjhba CIOj 3Ha-
yajHOT Opoja OAIMKa KOHKYPEHIIUje, Ha jeIHOj, U MaJIoT ylelia KapaKTepUCTHKa MOHO-
moJicke Mohw, Ha Jpyroj crpaHu. Jlakie, crame OrpaHHYCeHE KOHKYpPEHIIHMjE MPeacTa-
BJba CKBUBAJICHT TPXKHUILIHOM CTATyCy KOjH MOAPa3yMeBa IPUCYCTBO PEIATHBHO BETHKOT
Opoja mpeny3eha penaTHBHO Maje €KOHOMCKE CHAre, Koja HyJe CJIMYaH, aJld He H UCTO-
BETaH MPOU3BOI — TudepHIHjanuja npomssoaa (Krugman u mp., 2009: 120). Hacynpor
TPXKHUIITY MOTITyHE KOHKYPEHIIHje, TP)KUIITE OrpaHNICHE KOHKYPEHIMje HUje BE3aHO 3a
yuernthe Mmuorux, Beh 3a yuenihe penatuBHO Beaukor Opoja npemy3eha wiu mpomasaia y
TPXKHUIIHOM TIPOIIECY.

KapakTepucruke MOHONOINCTHYKE KOHKYPEeHIHje

Oco0uHe TpXKUIITa OrpaHuIeHE KOHKYpeHnuje cy cienehe:

(1) Csako mpemysehe mMa pemaTHBHO HHM3aK CTENeH ydemha y peanu3aiuju
YKYIHOT TIPOMETa, T MOXKE MMaTH caMO CKPOMaH YJIe0 Y MPOIiecy KOHTPOJIe
IIeHa.

(2) Uckspydena je moryhHOCT HOCTH3ama JyrOpOYHUX CIIOpasyMa y BE3H ca pe-
CTPUKIIM]jOM TPOU3BOAE U/HITH "HaAMEIITamkeM” BUCOKE IICHE.

(3) VY ycnoBuma orpaHndeHe KOHKYPEHIIHje, HUje MPHUCYTaH aclekT Mely3aBu-
cHocTH Tipenyseha; cBako mpexmysehe Kpempa COTICTBEHY IONUTHKY oOMMa
MPOM3BO/IIHE U 1IeHa, He y3uMajyhu y pa3marparme NOTeHIMjalHa pearoBama
KOHKYPEHTCKHX mpeay3eha.

[Ipema TBpAMmama IMojeIMHUX TeopeTHdapa, GeHOMeH aAudepeHIjanuje mpous3-
BOZIa MPEZCTaBJba TEMeJb TEOPHje MOHOIOINCTHYKE KOHKypeHuje. Kaza je ped o pas-
nrkama m3Mely mpomsBona, oHe Mory OWTH MHoOroctpyke. Hemomynapama y moriexy
CBOjcTaBa MOTY OHWTH TOCHeAnIia O0jeKTHMBHUX pa3iuKa (MOMyT pa3jiihKa y CTEMeHY
KBaJIUTETA, Y CTHILY, UT].); HACYIIPOT TOME, HEMOAYy/Aapama MOTY TPEICTaB/baTH MaHH-
(ecranujy cyOjeKTMBHHX ICHXOJOIIKMX MOTHBA KiMjeHara (IOTpollaya), Kao LITO je
MOBEpEbE Y OHOCY Ha ITpou3BoJie oapelene pupme mim, ak, HaBUKa Kyrara Jia Kymyjy,
NPBEHCTBEHO MJIM MCKIJbYUHMBO, ITpou3Boje oapehennx npenyseha, a yenen seh dpopmu-
paHuX IMYHUX npedepeHnrja. CBU HABEOCHH W CIMYHA ACTIKETH UMajy YTHUIIa] Ha TPO-
I1eC KOHCTUTYHCAba T3B. NOCEOHUX mpicuwima 3a cBaKy GupMmy, Ipu uemy ¢upme, 6e3
n3y3eTKa, Moceayjy oapeleHn creneH He3aBUCHOCTH YHYTap TAKBOI' TPXKHUILTA, Y YEMY
ce ore/a BHXOB MOHOMIOJICKH Kapakrep. Mnak, CaMyencoH je, ¢ IpaBoM, HarvamaBao
Jla HHje TOYy3/[aHo JToKa3aHa Be3a M3Mel)y akTMBHOCTH mpery3eha, mpeny3eTnx y uuipy
peanuzanyje MaKCUMH3alMje MpoduTa, Ha jeqHO], U ,,pacTaBibamba’ KPUBYJHE MOTPO-
e Ha MaJie, M3/IBOjeHe CETMEHTe, Ha IPYT0j CTPaHH.
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Kparkopouna u 1yropoysa paBHOTeXa

Pasmuka y crarycy mpogaBana, y yCJIOBHMA MOTITyHE ¥ MOHOIOIMCTHYKE KOHKY-
peHmyje, oresa ce y Mmojoxkajy KpUByJbe MOTPaKime. Y TMPBOM CIy4ajy, ped je o (CKo-
PO) HapajeHOM IOJIOKa]y KPUBYJbE IOTPOLIEE Y OOHOCY Ha allCUuUCy, 10K je y APyroM
Clly4ajy KpHBYJba MMOTPOILIHE HATHYTA TIpeMa arcliucH (HeraTuBHOT Haruba). bynyhu na
je npenysehe jenunu nponsBol)ad cBoje Mapke, HEroBa KpUBYyJba MOTPAKIE MMa Hera-
THUBaH Haruo, IeHa je Beha o rpaHUYHOT TpPOIIKa u Ipeay3ehe uMa MOHOITONICKY MOh
(Pindyck u mp., 2005: 426). Paznuka y nemoBamy IpoaaBaria, y ycIoBUMa MOHOITOJIHC-
THYKE KOHKYPEHIIHj€ ¥ YHCTOI MOHOIIOJA, ONTMYeHa je y cieaehem: mpousBohauwn, y mp-
BOM Clly4ajy, Mopajy oapehuBaT HUBO 00MMa POU3BO/(HE CATNIACHO BUCUHH MTOCEOHE
MOTPAXHHE 32 IUXOBUM IPOU3BOINMA, a HE TIIO0ATHOM 00MMY MOTpaXxihe 3a oxpeleHnM
poM3BOJOM (IITO je mpakca npenyseha koja mocenyjy MOTIHyHH MoHoION). PaBHoTe-
Ka je, Kao U y ClIydajy MOHOIIOJA, IeTepMUHKCAHA jeIHAaKOIINy rpaHuYHEe [IeHe IPOn3-
BOJIIHE (Ka0 CyMe TPAHUYIHOT TPOIITKA U MIPOCEYHOT MPo(HTa) U TPaHUIHOT MTPUXO/IA - Ha
HUBOY o0uMa npou3Boame K u BucuHe neHe /7 (va ujarpamy 1.).

GCcpP

S cp
GCP=MC+PPT
CP=AC+Pq

AR(D,P)

0 K

WzBop: Bophesuh, 2006: 247

HMujarpam 1.

PaBHoTexa, npukazana Ha Jlujarpamy 1., jecTe UHIMBUIyaTHa PABHOTEXA jEITHOT
npeny3cha. Mnak, Ha TPXKUIITY MOHOIOJIUCTHYKE KOHKYPEHIIHje npucyTaH je Behu 06poj
npenyseha. ¥ ciyyajy npucrynama HoBor npeayseha aToj IpuBpeaHoj rpany, nocrojeha
npenyseha cyouena cy ca ryonTkoM oapeljeHor fera KijeHTene, Te J0Ia3n 0 oMeparmba
BUXOBE KpHBYJhe MOTpaxkie ymeBo (Bopheruh, 2012: 39-40). 3abenexeHo momepame
Tpaxme (ca HIBOA ,ZZ Ha HUBO /[, Kao U mparehe TOMEPae KPUBYJbe MP ua HUBO MP’
(JIHJarpaM 2.), oZIBMja CE CBE JI0 TPEHYTKa CBOl)erba MPOIajHe [ICHE Ha [ICHY POU3BOIHE
KOja, Kao IITO je IO3HATO, MPEACTaBIba CyMY IMPOCEYHHUX YKYITHHX TPOILKOBA U ITPOCEUHOT
npo¢ura. Tume HIrde3aBa MOHOIOJICKH €KCTPAIPOQHUT H, CIEJCTBEHO TOME, IIPEKUa ce
npoliec ynacka HOBHX Ipeny3eha y anamsupaHy npuBpeaHy rpaHy. HoBa kpuByJsba moT-
pomme (dujarpam 2.) mpeacraBiba TAHTEHTY Ha KPHUBYJBY IIeHE Mpomn3Bonmse (L[17).

Ha muBOy HOBOOCTBapeHOT 06MMa Ipou3BOIILE (), HOBA, HIKA KPUBYJha Ipa-
HU4HOT npuxona (MP’) cede KpuByJby rpannyHe 1ieHe npoussoaa (I'L{17). C Tum y Besw,
MOXKE C€ M3BECTH 3aKJbyyak Jia je, y yCJIOBUMa OrpaHHuYeHE KOHKypeHIIHje, a mocMa-
TPaHO 3a Jy>KM BPEMEHCKH NEepHOJl, BUCHHA NPO/IajHE LIEHEe eKBUBAJEHTHA LIEHHU IPO-
W3BOAMSE, TE J1a CY, Y IIOMEHYTOM TPXKHIITHOM MOJIEITY, IPUCYTHA JBa YCJIOBA PAaBHOTEXKE
npexnyseha:

(1) jemmaxoct m3melyy Bpemnoctu I L1 (ML+IIIlg)) v BpeAHOCTH TPaHHUIHOT

npuxona (I L{II=MP’);
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(2) jemmakoct wusmely mpomajHe neHe M LeHe TpousBomme (11 =I]11,
LA ).

W3Bop: Bophesuh, 2006: 248

Hujarpam 2.

OBaj 00mHK neduHICaka paBHOTEKE mpeny3eha, y yclioBiMa MOHOMOMUCTUYKE
KOHKYPCHIIHje, MO3HAT je Kao T3B. MAHSeHMHA CUMyayuja, CXOMHO yCIOBY PaBHOTEXKE,
OJIMYCHOM Y 3aXTEBY Jla KPHBYJba MOTPAXELE MIPEACTaB/ba TAHICHTY Ha KpUBYJbY L[11.

Kparkopouro, nena he mpemanmTn npocedan Tpomak — All u npenysehe he
OCTBapmBaTH IoAaTHH npo¢uT. JJyropouno, mpodut npusiadn HoBa mpexy3eha ca KoH-
KypEeHTHHM Mapkama. Tp>KHIIHY yJeo IPBOT pexy3eha onasa ¥ KpUBYyJba HOTPAXKEE CE
MOMHUYE HAaHWKE. Y JIYropoYHOj PaBHOTEKH IICHA je jeHAKA MPOCECYHOM TPOIIKY, TAKO
na npenysehe He 3apalyje npoduT, nako uma MoHomnoscky Moh (Samuelson, 2005: 189).

MoOHONOJMCTHYKA KOHKYPEHIIMja H eKOHOMCKA e UKACHOCT

CaBpuieHO KOHKypeHTHa peay3eha cy mokeJpHa, jep Cy eKOHOMCKH e(HKacHa.
Ha muma ce octBapyje Hajeehin moryhu Bumak morporirada u nmpoussohaga. [Tocrasipa
ce MUTamke Ja JH je MOHOIOJICKa KOHKypeHIMja eukacHa TpKuIIHa cTpykTypa. Onro-
BOp 3axTeBa nmopeheme paBHOTEKE Ha 0Ba /1Ba T TpxkumiTa (Tpusuh u ap., 2008: 245).

Ha Jlujarpamy 3. m3BpiieHa je KoMIlapaluja cTaTyca paBHOTEXE, peali30BaHe
y YCIIOBUMA MOHOITOJIMCTHYKE KOHKYPEHIIUje, Ca CTaTyCOM PaBHOTEXKE, peajlM30BaHe y
YCIIOBHIMA TIOTITYHE KOHKYpeHIHje. 3HadajHa HEeMOAyAapHOCT n3Mel)y OBHX TPIKHIITHUX
CTama OIjefa Ce y YNEHHUIM [a, y YCIOBUMA MOTIIyHE KOHKYpEHIHje, HOTpaxma Ma-
HHU(]ecTyje 0coOMHE caBpllIeHe WK, 0apeM, U3Pa3HuTe EINaCTUYHOCTH, IITO TTOpa3yMeBa
(cKopo) XOPU3OHTAITHM I10JI0Ka] KPUBYJbE MOTpaxkme. Kao mro je mo3naro, paBHOTeE-
JKa je, y yCIIOBUMa MOTITyHE KOHKYpPEHIIUj€e, JyTOPOYHO YCIIOCTaB/beHa Ha HUBOY 0OnuMa
TIPOU3BO/IGE, KOJU MOApa3syMeBa Jla BUCHHA MPOCEYHHUX TPOLIKOBA, MOCMAaTPaHUX Kao
IIeHa MMPOU3BOIEK-E (IITO TOAPa3yMeBa HHKOPIIOPUPAE MPOCETHOT MPo(duTa), JOCTHKE
MakcumyM. HaBeenn ycroBu HCIymeHM Cy IPH 00MMY MPOU3BOE O M BUCHHH LIEHE
. (]Injarqu 3.). Hacynpor cramy TNOTIyHE KOHKYpPEHIIH]je, Y YCIIOBUMa OrpaHUYCHE
KOHKYpEHIIM]je TTOTpaXKikha He ToCeyje CBOjCTBO CaBpIICHE €IACTUYHOCTH, & KPUBYJhA
NOTpaXkmke (opMHUpa HeratuBaH HaruO, Oynyhu na cy, y cramy orpaHn4eHe KOHKYpeH-
uje, 3a pa3iuKy Of IOTIyHEe, IPOU3BOIbA, IOHYA H MOTPaKkha HHIUBUIYATN30BaHE
Ha HUBOY npenyseha. [Iponasan, Ha TPXKUIITY OrpaHHYEeHE KOHKYPEHIIH]jE, YCIOCTaBIba
OasaHc, Kao MmTO je Beh MCTaKHYTO, Y YCIIOBMMA KOjH IOAPa3yMeBajy OCTBAPCHU O0OMM
npoussoame O ¥ popmupany ueny /1 . Ilopehemem BpeHOCTH KOJIMYUHA U IEHA, Y
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yCIIOBUMA TMOTIIYHE M OTPaHWYEHE KOHKYPEHIMje, MOXKE CE€ N3BECTH 3aKJbydak O Ipef-
HOCTH TIPBOT' OOJIMKa KOHKYpEHIIMje, y OmuTeM ApyluTBeHoM koHTekcTy (DBophesuh,
2006: 246-249).
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Hujarpam 3.

[Mocrarsba ce MUTamkE 12 JIM j€ MOHOIIOIMCTHYKA KOHKYPEHIIH]a IPYIITBEHO HETo-
JKeJbHA TPXKHIIHA cTpyKTypa. OJroBop je BEpoBaTHO «HE» U TO W3 JIBa pasiiora:

1.

Ha BehnHM MOHONOJNMCTHYKM KOHKYPEHTHHMX TPXKHIITA, TpXKHUIIHa Moh je
Maina. OOMYHO OBOJBHO Tpeny3cha KoHKypHIle ca Mapkama Koje ¢y y Jo-
BOJLHOJ MepH MeljycoOHO 3aMeHJbHBE, TaKo N1a HHUjedHO Ipexy3ehe Hema
3HAYAjHUjy TPXKHUIIHY Moh. 300r Tora je Maiu u ryOuTaK Oiarocrama Koju
MPOUCTHYE U3 TPXKUIIHE MOhH, KpHBe MOTpaxme mpenyeha cy NMpuiaIndHo
€JIACTUYHE, a BUIIAK KaralyuTeTa MajH.

BuTHa KOPHCHOCT KOjy TpY’ka MOHOIIOJIICKA KOHKYPEHIIH]ja je€ Pa3HOBPCHOCT
npousBona. Behuna morpomava Bpennyje MoryhHocT omabupa mely mmpo-
KUM PACIIOHOM KOHKYPEHTHHX IIPOM3BOZIa M Mapaka KOju Ce PasiuKyjy Ha
pasHe HauuHe. JJoOMTaK O pa3sHOBPCHOCTH NPOM3BOAA MOXKE OUTH BENUKH
W JIaKO HAJIMAaIIUTH TPOIIKOBE Hee(UKACHOCTH KOjU INOTHYY Of KPHUBYJhE
notpaxme ca naaajyhum varuoom (Pindyck, 2005: 427).

3akpyuyak

VY noba cBeTcke €KOHOMCKE KpH3e, KaJa OICTajy caMo HajMONHHjU NPHUBPEIHU
cy0jexTH, MoIeT MOHOITONICTHYKE KOHKYPEHIIH]j€ je BeoMa TEeIIKo ogp kuB. Hamme, u'y
Hajpa3BujeHUjUM TpuBpenama csera, CAJl-y, EBporickoj yHuju u Jamany, Hajpacmpoc-
TPaEHUJU MOJIENl TPXKHUIIHE CTPYKTYpE 3aMelbyje MOHOIOJN, 003UPOM Ja yCiel Mpo-
MEHCHUX TPXKUIIHAX OKOJIHOCTH CaMoO OfabpaHu MPHUBPEIAHU CyOjekTH orctajy. Hapas-
HO M CaMo TPXKHIITE Yy BpeMe Kpu3e cTBapa yCIJIOBE 3a IpaBJbehe pa3iika namely mpe-
my3eha, jep MHOTH Manu U caOWju YISCHHUIH YCIIET OMITPHjUX U OTEKAHUX TPIKUIITHUX
ycioBa nponaiajy. OHM BHIE HHCY Y CTamy Ja Cé TaKMHYe M HOCE Ca PUTOPO3HUM
3aXTEBUMA TPXKHUILTA.

C npyre cTpaHe, TpaxKiba 3a MPOU3BOANMA Ha TPXKUIITY CE CMambyje yClie] Mepa IITe-
JiEbe, KOj€ CY TPEHYTHO aKTyeJIHEe Y BEJIMKOM Opojy 3eMasba cBeTa. Mepe IITehe U BhUX0-
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BE MOCIIEMUIIE Cy MOCEOHO WHINKATHBHE Y BEMKOM Opojy 3emarpa EV® (IlInanwuja, ['puka,
Uramuja, [Topryran, Upcka, u ap.), Te Ta YMHBECHHUIA TOIATHO PEMETH TP)KHUIIHY PABHOTEXKY.
CMmameme MoHyJIe yciea 0aHKpoTa BEMKOT Opoja cpelbuX U Maux (GUpMH, Y KOMOUHA-
IIMjU ca ONaambeM TPaXKIe Kao MOCICANIIE Mepa IITe e, U ca Apyre CTpaHe CBE M3pa-
JKeHHja motpeba Apxkasa 3a cBe BehrM OyUETCKMM MPHITMBAMA, TOBOAE N0 MMOCKYIUbCHA Y
CBUM cekTopuMa rpuBpene. CBe HaOpojaHe OKOJHOCTH JOBONE IO HACTaHKa eKCTPEMHOT
TP>KHIIHOT MOJIeJIa OHOCHO MOHOIIONA, YaK M y OHMM 3eMJbaMa CBeTa Koje Cy Omule Imo3Hare
MO JIMBEP3U(PHUKOBAHOM TPXKHUIITY U MOJIEITY MOHOIOJIMCTUYKE KOHKYPEHIIHjE.

MoHomoin y BpeMe Kpu3e, KOju cTBapa MOTyhHOCTH U IIIaHCE 32 OCTBapHBaHe €KC-
Tpa npodura camo ogabpaHnMa, 100HMja CBE BHIIIE HA 3HAYajy y AaHAIIKHO0] TPKUIIHOJ
eKoHoMHjH. JlaHac, KyIIM 1 HajpalbHBHUje KAaTErOpHje CTAHOBHUILITBA JTUPEKTHO MOIHO-
ce caB TepeT Kpu3e, a boratu u MOhHH Cy0jeKTH, ITOCTajy jour GoraTiju 1 MOhHH]H.

Ocum Ttora, 1o0po je TO3HATO /1a je HUBO 3allOCICHOCTH MambH y €KOHOMHjamMa
KOje HUCY KOHKypeHTHe. OJJHOCHO, 300T MOHOMNoncke Mohu npeny3eha, 1ieHa nodapa he
outH Beha, a Tpakiba 3a J00pOM Mama, Te he 3aTo U Tpaxma 3a pajoM OMTH Mama. U3
TOTa CIIE/I J1a j€ pe3ylTaT «MOHOIIOJMIMCTHYKE EKCIIOATaIHje» HIDKa LIeHa pajia U HIKH
HHBO 3aN0ClieHOCTH. M3HeCeHa YMIbEHHUIIA je jOILI je[Ha Y HU3Y MPEMHKCa KOje ONPUHOCEe
3aKJbYYKY /12 je OJP>KHBOCT MOHOIIOIMCTHYKE KOHKYPEHIIHje Y YCIOBHMA KPHU3€ TOTOBO
Hemoryha, 003UpOM Z1a CMO CBEIOIM BHCOKE CTOIC HE3allOCIEHOCTH Ha TPKUIITHMA
pana Hekux 3emasba EY, ca moceOHuM akuientoMm Ha npumepe Llnanuje, ['puke, Uranuje,
[Mopryranuje u Upcke. [Iutame je TpeHyTKa Kazia he ce oBaj criucak MpoILyKHUTH, aJii je
CUTYPHO J]a HHj€ KOHaJaH.
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HUHTEPHU OBPAYYH Y ®YHKIINJU JOHOIIEBHA
MHNOCIOBHUX OIJIYKA

ArncTpakTt

Honowere nocnosHo-unancujckux 00IyKa npedcmassa KoyuHy akmueHOCH
menaumenma npedysehia. Hapacna croscenocm nocnosarea, opsze mpocuiune u
MEXHONOWKE NPOMENE U 2N0DANHA KOHKYDEHYUjA 3aXmesajy Op3 u adekeaman 00-
2080p ynpasmaukux cmpykmypa npeoyseha. Iloysoan u epuxacan cucmem unmep-
HO2 00pauyHa NPYHCA CUSYPHY OCHOBY 3a OOHOULEIbE HE CAMO KDAMKOPOUHUX, 8eh u
cmpamezujckux 00nyka menauymenma. Ipedyseha uz npuepeonoz cekmopa Cpbuje
MO2y 3HAUAjHO NOOOBUAMU C80je NOCI08HE Nephopmarce YHanpehersem cucmema
unmepnoe obopauyna. Ouysarve u javarse mpaicuuiie no3uyuje npedyseha mooice ce
nocmuhu camo cmanHum YRpaessarbem mpoukosumMd, 3aCHOBAHOM HA NOY30AHOM
PAUYHOBOOCECHOM, U AOCKBAMHOM CUCTIEMY UHMEPHO2 00PaUYHA.

Kuyune peuu: unmepnu 06pauyH, nociogne 00ayKe, MEHAUMEHM, KOHKYDEHM -
Hocm

JEJI Knacuduxanuja: M41

INTERNAL CALCULATION IN TERM BUSINESS
DECISION MAKING

Abstract

Business-financial decision making represent prime activity of top management.
Growing complexity in the business ,market and rapid technological change
require fast and appropriate answer of top management. Confident and efficient
system of internal calculation gives confident base, for making financial decision
and strategic as well. Companies of industrial sector in Serbia can significantly
improve their business performance by improving internal calculation systems.
The preservation and strengthening market position of a company can only be

! ajugoslav@yahoo.com

2 jelic.m@open.telekom.rs

3 jasminka.djurovicl5@gmail.com
4 s.radoicic@open.telekom.com

5 z.prokopovic@gmail.com

EKOHOMUKA 117



achieved by continuous cost control, based on reliable accounting, and adequate
system of internal calculation.

Key words: internal calculation, business decisions, management, competitiveness

YBog

MakpoeKkoHOMCKH yCJIOBH TociioBama y Penyonmuny CpOuju mocieqmux roquHa
CHa)XHO Cy JETEPMHHHCAHU HACJIe)eHOM MPUBPEIHOM CTPYKTYPOM M3 MPEATPAH3UIINO-
HOT Iepuoja, eKOHOMCKOM nonuThkoM nocie 2000. roguHe U mocieauama CBETCKe
(uHaHCHjCKe KpHU3e. Ycien HeCTaOMITHOCTH 1 HENPEABUANBOCTH €KOHOMCKHX TIPHIIMKA
y 3eMJpH TpalieHuX CHa)KHUM HMH(IATOPHUM MPUTUCIIMA, ciabocTi npuspene Cpouje
U3 IPETXOMHOT NepHoja, JONATHO Cy HaIIallleHe Y BpeMeHy eKOHOMCKe Kpu3e. To Beoma
JjacHo WIIyCTpYjy MOJAIH O IOCIOBaky npey3eha TokoM mociemhHuX nap roauHa.

IMocnenuuno, Cpbuja ce, mpema M3BemiTajy CBETCKOI €KOHOMCKOT (opyma 3a
2012. ronuny, Hanaszu Ha 95. MecTy 1o KOHKypeHTHocTH (o7 144 paHrupane 3emibe),
IITO Ca CBOj€ CTPaHE JOBOJFHO TOBOPH O CHA3W FeHE NPUBPEIE.

XpOHHYHA HEMUKBUIHOCT Npeay3eha u MoCIoBake y 30HH BHCOKE 3ayKSHOCTH
Cy KIJbYYHH IpoOsieMH cpIicke mpuBpene. MoHOMoNCKe cTpyKType hopMHpaHe y TpaH-
3ULUOHOM TIEPHOJY, BellnKa (hHCKaIHA 3aXBaTama, BEJIUKH YIe0 CHBE €KOHOMHjE H CJI.
caMo Cy HEKH OJl eKCTepHHX (pakTopa Ha Koje NojenuHauHa npeayseha Hemajy 3HauajaH
yTHnaj. Y TaKBUM OKOJIHOCTHMA je ¥ 3Ha4aj MeHalIMeHTa Ipey3eha 101aTHO HaralieH.
3a ycriemHo Bofjeme npeny3eha MeHaIMeHT MOpa pacriojaraTy 1oy3/IaHoM HHpopMma-
IIMOHOM OCHOBOM KOjy Cap)ke padyyHOBOJICTBEHO-(pHHaHCHjcke mH(popmanmje. 300rT
Tora je moTpeOHO cTaaHo yHaIpeleme oMHoCca MEHAIMEHTa U PadyHOBOJICTBEHOT CHCTE-
Ma npezy3eha y kome HHTEepHH 00padyH MMa 3HA4ajHO MECTO U YJIOTY.

[Monmauy 3a norpede anTepHaTUBHOT TOCJIOBHOT OTy4UBaba, MH(OpPMALIK]je 3a MOT-
pebe ruiaHupama U KOHTPOJIE TIOCIIOBamka, 32 NOTpede (hopMupama NpoajHuX 1IeHa U [ieHe
KOIITama, Kao ¥ OMIaHCHpama 3aJIMXa Cy INIaBHH 331alld HHTepHOT 00padyHa npemy3eha.

3a epukacHUje 0OaBIBaEE OBUX, BPJIO CIOKEHHX 3aXTeBa y peny3ehnma, motpeOHo
j€ IPOMEHHTH OTHOC MEHAIIMEHTa [IpeMa PadyHOBOACTBEHO] QDYHKIHjH y LIETMHH, & CAMUM
TUM U HCHUM CAaCTaBHUM JIEJIOBHUMA, Mel)y KojiMa MHTEpHOM 00padyHy MpHIaaa BaXKHO
Mmecto. Y Cpbuju je yecta mojaBa cBoljerma padyHOBOICTBA HA YJIOTY 3BAHUYHOT BOJIjCHHa
MOCJIOBHHUX KIbUra U CacTaBJbambha EKCTEPHUX PauyHOBOJACTBEHMX HM3BEIITaja; TO MMa 3a
MOCJIE/INITy HEraTHBHE e(heKTe KOju ce OmIeaajy Y M3ryOJbeHOM KaluTary, H3ryOJbeHIM
TPIKUILITHMA, TEXHOJIOIIKOM 320CTajarby, HUICKOM KBAJIUTETy IIPOM3BOA M YCIIyTa H CIL.

Iws oBor pana je 1a ykake Ha Mel)yzaBHCHOCT U3Mel)y JOHOImIEeHka aIeKBaTHUX T0-
CIIOBHUX OJITyKa M KBAJIUTETAa pa4yHOBOJCTBEHNX MH(POPMAIIHja y CIIOKEHUM YCIIOBUMA T10-
ClIOBama y KojuMa mpeayseha nmociyjy. YHamnpeljembeM ciucTeMa HHTEPHOT 00padyHa mpey-
3eha Mory 3HauajHO oauhi cBoje prHaHCH]jcKe nephopMaHce U KOHKYPEHTCKY HO3HIH]y Ha
TPKUILTY jep m1o0aTHa KOHKYpeHIIHja, K0joj Cy mpey3eha u3ioxeHa, 3aXTeBa IepMaHEHTHO
YIIpaBJbakbe TPOIIKOBIMA HAa OCHOBY IOY3IaHOT M €(pUKACHOT CHCTeMa MHTEPHOT 00pavyHa.

JloHOLIeHe MOCJIOBHUX OJIYKa Ha 0a3u
PauyHOBOACTBEHHX HH(poOpManuja

Vrpasibame npenysehemM y HOBUM TNI00aIM30BaHUM YCIIOBHMA IIPEICTABIba BEO-
Ma CJIOXEH IIpoIiec, 300T uera ce MECTO M yJIora MEHAIMEHTa MOCTaBJba Kao0 KJbYYHO
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MHUTamkE PacTa v pa3Boja npeny3eha To je u mpupoaHO, jep YKOIUKO ce nolje of IrbeBa
npeay3eha, MEHalICpHU Cy TH KOjU OCTBapyjy (GDyHKIH]jy yIpaBibarba, 00aBsbajyhin akTHB-
HOCTH IUIaHUpamka, OpraHu3oBamba, KOHTPOJIC, KOMYHULIMPpakha U MOTHBHCAbA.

Wurepue napopMalyje MeHaiepuMa Kao rmoMoh npu IoHOLIEkY OJUTyKa O Pa3Bojy
npeny3eha u peanu3anyju MoCTaB/bEHUX LMJbeBa 00e30el)yje yrnpaBpadko paqyHOBOI-
ctBO. OBe MH(pOpMaLHje Cy KBAHTUTATUBHE, AaHATMTUYHE U JIeTaJbHE, HUCY MPOMICaHe
WM OTPaHWYCHE HEKMM CETOM IpaBmiia, U HEMajy ycTajbeHy (popmy. OpujeHTHCaHE CY
Ha OyayhHocT, anu kopucTe U uctopujcke noparke. KibyuyHu KOPUCHHK OBHX HH(pOpMa-
11ja je MeHaUMEeHT npeay3eha, Ha pa3uYuTHM HUBOUMA.

HckycTBa pa3BHjeHOT €KOHOMCKOT CBETa T0Ka3yjy Jja MEHalIepH IPHIMKOM JIOHOIIIE-
b MTOCJIOBHUX OJUTyKa FeHEepaTHO MOTEHINPAjy aHAJIN3Y KOja je 3aCHOBaHa Ha KBAHTHTATHB-
HUM (paKTOpHMa, ¥ TO aHAIN3Y Y YHjOj Cy OCHOBH (pHHAHCHjCKe HHpopMarmje. MehyTtum, y
JTAHAIITEB-AM OKOHOCTHMA HHUjeAaH KBAJMTAaTUBHU M KBAaHTHTAaTHBHU He(pMHAHCH]CKU (hak-
TOp HE cMe GTH MPOITALIICH 33 Makhe BPEJAH CaMO 3aTO IITO CE OH HE MOKE H3MEPHTH Ha
JjenHocTaBaH Ha4uH y3 ynorpeQy cBUMa pa3yMJbUBUX (DHHAHCH]CKHX TEPMUHA.

Hocunan ¢unaHCcHjcKOT ynpaBibamba y WHCTHTYIHOHAJIHOM CMHUCIY je (hHHAH-
CHjCKH MEHAIIMEHT a y IPOLECHOM CMHCIY OH IpeJCTaBba CKyNl aKTMBHOCTH YIIpa-
BJbama (puHaHCHjaMa npeny3eha. OuHaHCHjckH MeHAaMeHT mpenyseha, usmehy ocra-
JIOT, TOKPHBA W aKTUBHOCTU CHCTEMATCKOT U MPOjEKTHOT IIAHUPamha M KOHTPOJIE Tep-
(dopmaHcu u cTama npeayseha u 1eoBa, Kao U U3BEIITaBaAKBE O TOME.

VY nonieny o0aBibamka OBUX aKTUBHOCTH, MEHAIIMEHT je ymyhieH Ha pauyHOBOJ-
CTBEHO-MH(OPMAIIMOHE pecypce, Npe cBera Ha padyHOBOJACTBEHY cost-benefit aHamm-
3y (IIPOjEKTHO IJIaHUPaE) U PavyHOBOJICTBEHO IUIAHUPABE U KOHTPOITY OCTBAapeHa Ha
CTpaTerujCcKOM M TeKyheMm, meprHoIudHOM HUBOY. OHO INTO YHMHU ,,IEHTPAIHA HEPBHU
CHCTEM M IITO NTOBE3Yje aKTUBHOCTH IJIAHUPaha M KOHTPOJIE JECTE CHCTEM MEpemha Iep-
dopmancu y npeaysehy, koju, moapkasajyhu mporec yuema y npemysehy, ciyxu kao
CpPE/ICTBO KpeTama mpeay3eha ka BHIIMM HHBOMMA OCTBApEH-A HErOBUX IMPUMAapHUX
nusbeBa.“(Cnuka 1).

Crnuka 1: Mepeme nepdopmancu npenyseha
"'_'_..__
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UzBop: World Investment Report 1999. Anex B.7. Cross-borde M&A sales, by region/
economy, p 525-529.
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[To ce Tnae Cpduje, omHOC MEHAIMEHTA MTPEeMa padyHOBOACTBEHO] (DYHKIHjH, Y
LCJINHU, a CaMUM TUM U HbCHUM CAaCTaBHUM JICJIOBMMa KapaKTCPUIIE CE BEJIHMKHUM 3a0-
CTaTKOM Y O/IHOCY Ha pa3BHjeHe 3emsbe. OH ce oriesia, Ipe cBera y:

- HeIOBOJbHO] aUPMHUCAHOCTH (PUHAHCH]CKOI MEHAIMEHTa y CBEYKYIHOM

BOJjey mpemy3eha;

- oryhenoctn ympase mipenyseha, 4ak w caMor ()MHAHCHjCKOT MEHAIMEHTA, O
(yHKIMje padyHOBOACTBA YCIIEH €JIEMEHTApHOT Hepa3yMeBama CONCTBECHHUX HH-
(hopmarmonux motpeda u MOryliHOCTH padyHOBOJCTBA a TE MOTPeOe 3a10BOJBY;

- IIpuXBaramy, o]l CTpaHe (PMHAHCH]CKOT MEHAIMEHTA, CTamka Kpajihe 3arocTa-
BJBCHOCTHU YJIOT€ PadyHOBOJCTBA y mpeny3ehy, OZHOCHO HErOBOT pelyKo-
Bama Ha 3BaHHYHO BOJjCH-C MOCIOBHUX KIHIA H CACTaBJbaEkhe SKCTCPHUX
PadyHOBOJICTBEHHX M3BEILITA]a;

- CaMM HM3BEIUTajH Cy, YeCTO, CAYMI-CHH ITPeMa 3aXTeBUMa HEOATOBOPHOT Me-
HalIMEHTa, a He peMa po(eCcHOHaIHUM HauelluMa ¥ CTaHaapauma (1 npo-
THUBHO jJaBHOM HHTEPECY) M3BEIITABAbA.

Hageznena 3aocrajama 3a pa3BHjeHHM CBETOM, y JIOMEHY MEHAIMEHTa U PadyHO-
BOJICTBA, IMa]y BEJIMKE HETaTHBHE c(EKTe KOjH C€ OIIeAajy Y M3ryOJFeHOM KallnTaly,
M3TyOJEEHUM TPXKHIITHMA, TEXHOJIOUIKOM 3a0CTajarby, HUICKOM KBAJIUTETY ITPOU3BOAA
yciyra u L.

Ci1a0ocTH HHTEPHOT 00pavyHa U NMPeTHoCTaBKe
3a noeehame epukxacHocTn

OOpauyH TpOLIKOBA M yYMHAKa, Ka0 IVIaBHH JEO0 YNpPaBJbauyKOT PadyHOBOICTBA,
aHAJIMTUYKN MHTEPIpETUpa MEPUOANYHH pe3yirar mpeay3eha 1Mo pasiuuyduTUM OCHO-
BaMa, OJHOCHO BPEMEHCKH, IIPOCTOPHO U IIpeMa NpeAMETy AeloBama. V3HanaxemeM
MepHOIMYHOr pe3ynTara 3a Kpahe BpeMEHCKe Meprojie Ol 3aKOHOM IPOIHCAaHHUX pPO-
KOBa, OBO PauyyHOBOJCTBO IPOIYKyje OJaroBpeMeHe pauyHOBOICTBCHE HMH(opMaluje
Koje Cy MPETIIOCTaBKa e(pUKACHOT yIpaBibama nperny3ehem. Bpmehu Taj mocao u mo
YXKHM OpraHM3allMOHAM JAENOBHMa Ipexy3eha OHO CTBapa yCIOBE 3a AELEeHTpau3a-
U]y ynpaBJbamba, 0e3 Koje HeMa e(UKacHOT ynpasibamwa npeaysehem. Vcro Tako, oBO
PadyHOBOZCTBO IpY’ka HEONXoAHE MH(opManuje 3a IIaHUpame, KOHTPOILY U Mepeme
YCIICIITHOCTH YXXHUX OPraHU3alMOHUX JIENOBa Kao M 3a yTBphHBame JONMPHHOCA UCTUX
ycnexy npeayseha kao nenuHe. VHTepnperannjoM T0OUjEeHUX pe3yinTaTa O TPOILIKOBUMA
10 IPOU3BOJMMA M IpylaMa IPOM3BOA CTBapajy Ce YCIOBH 3a JOHOIICHE I10jeAnHay-
HHX IIOCJIOBHHX OJUTyKa O N300py ONTHMAJIHOT IPOU3BOIHO-IIPOIAJHOT aCOPTUMAaHA Kao
3Ha4YajHOT (pakTOopa y ONTHMH3AIMjU OCIOBHOT pe3yirara npenyseha. M3pauyHaBamem
MOCTUTHYTOT pe3yiiTaTa 10 MPOIajHIUM IICHTPUMa, KaHAJIuMa Tpojaje, KyIiuMa 1 rpy-
raMa KyTiala yrpaBJbauyko pauyHOBOJICTBO CTBapa yCIJIOBE 32 Mepermhe e(hUKacCHOCTH OBUX
cerMeHaTa Kao KOMIOHEHTH YKYITHe e(HKAaCHOCTH ITOCIOBaka U paaa npeayseha.

VYkymHa e(UKaCHOCT MHTEPHOT oOpadyHa mpermy3eha 3HauajHO 3aBHCH O] €KO-
HOMCKE 00pa30BaHOCTH 3allOCICHHX Y TOM OpraHH3alMOHOM JIeTy, Ka0 M CaMHX BIac-
HuKa. Pa3Boj PauyHOBOJCTBEHE CTPYKE TECHO je moBe3aH ca pa3B0_]eM Hallle npUBpese.
H3mely mHX 1OCTOje CHAXXHM CHHEPreTcku eeKTH M LITO je NMpHUBpEAa pa3BHjeHH]ja
noctoju Beha norpeba 3a CTPYYHO OCIIOCOOJHEHUM PavyHOBOACTBEHUM KaJpOBUMa. YC-
Bajarb¢ HOBHX PAavyHOBOJCTBEHHMX 3HAFa U BEIUTHHA OCHOBHA CY MPETIOCTaBKa OIrO-
BOPHOCTH padyHOBONa y odyBamy HOJIOXKaja rpeay3eha mpruMeHoM MOIEpHUX KOHIIeTa-
Ta U TeXHUKa yIpaBJbamba Mpenysehem.
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3aro ce yTuIaj MEHAIMEHTa MOXKE y3€TH Kao BeOMa OWTHA KOMIIOHEHTAa HaJber
MOCJIOBaa U Kao (aktop koju he yoyayhe Beoma yTuiiatu Ha Op3uHy U e(h)UKACHOCT H3-
pacrama Hallle IPUBPE/IE y CABPEMEHH U TPXKUIIHO YCMEPEHHU CUCTEM CTBapama BHIIKA
BPEIHOCTH 1 3al0lJbaBarba. Y TOM MpaBIly TOTPEOHO jeé HHTEPHOM 00padyHy IMOCBETH-
TH 3HaTHO Behy nmaxxmy na Ou ce enumuHHcae OpojHe crabocTH Koje ra onrepehyjy, a
Mel)y KojuMa Cy HajBaXKHHU]U:

- HenoossHO omure Hacnehe y opraHu3anyjyu aHaJIUTHIKHX KEBUTOBOACTABA
3a norpebe MHTepHUX 00padyHa npeayseha, c 003UpoM a NPETXOAHUX Jelie-
HUja TUM NUTakbuMa HUje nocBeheHa norpedHa naxma;

- Texyhm mapuujamHu NPHUCTYN OpraHM3alMjyd aHAJTMTUYKAX KEHHTOBOJICTABA
3a moTpebe nHTEepHUX 0OpadyHa npenyseha, Kako y (opMalHOM Tako U y He-
(OpMaIHOM CMHCITY, TIE C€ Y OCHOBH, Ha HEKPUTHYAH HAYMH BPIIH MPEY3H-
Mame ca3Harba U3 Pa3BHjEHHX 3eMaba, U

- CnopocT y ocaBpeMemaBamy YKYIHOI' CHCTEMa MOCIO0Babha, y KOME, ope[
OCTaJIOT, HaralieHO MECTO MOpa 3ay3€TH OpraHu3alja aHATUTHYKUX KEbH-
TOBOJICTaBA 3a MoTpede nosehama ehuKacHOCTH HHTEPHUX 00padyHa Ipery-
3eha.

Cse 0Bo 3ajeqHo ymyhyje Ha TocTojamke 3ajeJHHYKOT IpodieMa y oBoj obmacTa
KOjH 3aXT€Ba OJITOBOP Ha TO Kako Op>ke OCTIOCOOMTH MEHAIMEHT J]a KBAJIUTETHH]E OCTBA-
pyje ynpaBibaibe pauyHOBOACTBEHUM aKTHBHOCTUMA Y Mpeay3ehy.

HecnopHo je na nocroju peajiHa norpeda 3a MHTE3UBHPamkE MEHAIMEHTA Y pe-
IIaBamky NpobiieMa opraHu3alyje aHaIUTHYKUX KEbUTOBOJCTaBa 3a MOTpede NHTEPHUX
obpauyHa npenyseha, jep MeHaIMEHT HamMx mpeay3eha Hije 10BOJBHO YIIO3HAT ca 3Ha-
YajeM yTHIaja Mpedy3eTHHYKOT IMOHAIIalkha Ha CTPATETHjCKO YIPaBJhalke IOCIOBUMA
WHTEPHHUX 0OpadyHa.

Takolje, MEHalIMEHT He CXBara JOBOJFHO MOTPeOy KBAJUTETHOT OJIBHjatha OpraHu-
3alyje aHAJIMTHYKUX KEUTOBOJICTaBa 3a IMOTpede MHTepHUX oOpauyHa npenys3eha. He-
MO3HABamk¢ OCHOBA OPraHM3allMOHIX AKTHBHOCTH MHTEPHOT 00payyHa HEraTHBHO yTHYE
Ha ONpe/Ie/behe MCHAIMEHTA Ha 1aJbe 0CaBPEMEH-ABahe MOCIOBAba U pajga Kao OKOC-
HUIle epUKacHOT npuBpehuBama. HenoBospHa 00yueHOCT MEHalIepa 3a yIupaBJbamke aHa-
JUTHYKEM KIBUTOBOJACTBHMA, HETaTUBHO YTHYE HA FETOBY PEIICHOCT J1a MOIEPHU3Yje
uHTepHe oOpadyHe. Hema cBecTH BiIacHMKa y NMPUBPEAHU Ja Cy mocrojehe MeHayMeHT
BEIITHHE U 3HAMa PEJIATUBHO ci1abe u Heonrorapajyhe, kao u aa je kopuinheme uHPop-
MaluoHe TEXHOJIOTHje U NHPOPMALMOHHUX CHCTEMa MOAPIIKE MEHAIMEHTY Y NMPHUBpPE-
HOM CEKTOPY HEIOBOJHHO U jOLI YBEK, HA HUCKOM HHUBOY.

HenoBospHa je mprMeHa HajHOBUjIX CO(DTBEPCKUX pelleka M BEIITHHA CaBpeMe-
HOT ()MHAHCH]CKOT MEHAIMEHTa Y CEKTOPY MHTEPHHUX 00padyHa, y3 BEOMa 4eCTO MU3pa-
JKEHE OTIIOpE NPOMEHAaMa KOHTUHYHUPAHOM YUely M ycaBpluaBamby. MeToJe U TEXHUKE
MoJIepHOT (DMHAHCHJCKOI MCHAIMCHTa CICHU(PHYHE 332 OPraHU30BakbEe AHATHUTUYKHX
KIbUTOBOZICTaBa KOPUCTE c€ Ha HeoAroBapajyhn, HeKkpeaTnBaH U HeepukacaH HayMH.

[TpernocraBke 3a noBehame ehUKACHOCTH HHTEPHUX 00padyHa cy:

- 0oJpa IOBE3aHOCT (PUHAHCH]CKOT PadyHOBOICTBA U HHTEPHUX 00padyHa,

- momu3ame HUBOA €(UKACHOCTH M (IIeKCHOMIHA OpraHu3aIlja aHAJIHTHIKE

eBUJICHIIH]C,

- 0osba KOHTpOJIA MECTa TPOLIKOBA YHYyTap npeny3eha, kao U KOHTpoJIa TPOLL-

KOBa 110 BpcTama ((PUKCHU M BapHjaOWIIHU, IPUMapHU U CEKyHIapHH U Ip),

- moysaaHHje HH(OpMAalHje 32 aNTePHATUBHO MOCIOBHO OTyYHUBABE,

- IIOApIIKA KOHTPOJIM HHBECTHLHjA U CTPATETHjCKOM IUIaHHPAbY,

- xapmonm3anuja ca MCOU u yTriiaj Ha MOTHUBAIIN]Y 3aMIOCIICHUX.
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VY mpouecy U3rpaime pauyHOBOACTBEHO-MH(OPMAMOHOr cHCTeMa Inpexyseha
3HauajHy yJIOTY UMa UHTepHa perynarusa, a y CpOuju 1o uma noceban 3Hauaj umajyhu y
BU/1y TIOje/IMHA JIONIA pelerha Baxkeher 3akoHa 0 padyHOBOJICTBY Y PEBU3U)H U HETOBUX
TMIO/I3aKOHCKHX aKaTa. YHanpelheme cucrema HHTEpHIX 00padyHa je y CyIITHHH OrOBOP
Ha HEKOH3HCTCHTHOCT 3aKOHCKUX peIleHa M UMa KapaKTepUCTUKY MOICpHH3aLHje ca
MTO3UTHBHUM OYCKHBAmHMa Y TIOTIIEAy eKOHOMCKHX edekara obe30ehemeM moy3nanmx
HoJiaTaka o IocJoBamy npenyseha M meroBux aenoBa. Mepeme yUnHaka OCTBAPEHHX
BpeIHOCTHU yHanpehemeM HHTepHUX 0OpadyHa jaBjba ce Kao MOCIEAUIa IPEy3eTHX aK-
TUBHOCTH Meperha YUnHaKa Ha 0a3M TEOPHjCKUX, CENEKIIMOHNCAHUX W MaXJbUBO H3Be-
JICHUX aKTUBHOCTH.

HHTepHn 00padyH CIy)KH KPaTKOPOYHHM IUJbeBHMa mpeaysehia a y mepcekTH-
Bu he meroBa ynora JOOWTH Ha 3HA4ajy W KOII OCTBApHBama ITyTOPOYHHUjUX LUJBCBA,
Ipe CBera y KOHTPOJIN HHBECTUIINja, HHBECTHIIMOHOM M CTPATeryjCcKoM ITaHupamy. Kao
HOCJIeUIa HEAOBOJbHE Pa3BHjEHOCTH Kilace 9, pe cBera II0 MecTHMa TPOIIKOBa, o0pa-
YyH TPOLIKOBa y HalllUM Npeay3ehuma yriiaBHOM CIIy>KH Ka0 HHCTPYMEHT IPETIeTHOCTH
TPOILIKOBA U KAJIKyJIalHWjy IeHa.

3a meroBy e(pUKacHOCT HEOIXO/IHA je ¥ IIPIMEHa CaBPEMEHHUX COPTBEPCKUX pe-
mema. Takofje, HecTiopHO je moBeharme 3Hadaja mHTEpHOT 00padyHa y OymyhHOCTH 300T
CBe jaue KOHKypeHIHje 1 moTpede ynpaBbama TPOIIKOBIMA Ipeay3eha.

HNHaTepHu 00pauyH y GyHKIHjH KOHKYPEHTCKe
crpareruje npenyseha

3a obnukoBame KOHKYPEHTCKHX CTpaTerija BeoMa Cy BayKHe WH(pOpMaIHje Koje
ce TeMeJbe Ha KBAHTHTAaTUBHUM ITpolieHaMa 00MMa Ipojaje, MpUXo/a oj] Ipojaje, TPOLI-
KOBa ¥ MpoduTa OIMCKUX KOHKypeHara. Y HEeJOCTaTKy aXypUpaHHX, KATErOpH30BaHUX
W jaBHO JIOCTYNTHHUX MH(popManyuja o0jaB/beHN (UHAHCH]CKU M3BEIITAjH MPEACTaBIbajy
BeOMa BaXkaH M3BOP Ha OCHOBY Kora je Moryhie NpOLCHHTH M eKCTPAIOIHPaTH HajBaX-
HHUje momaTke o KOHKypeHIHWju. OKBHp 3a CTPATETHjCKO BpenHOBame mepdopmancu
CacToju ce U3 4eTupu ¢ase u TO: pa3MaTpame KOHTEKCTa (OKpYXema) y KoMe Mociyje
npeny3ehe, onT nperien, OMHOCHO BU3yeIHA aHaNn3a (UHAHCH]CKHUX W3BEITAja, H3-
0op u ynorpeba MHCTpyMeHara aHaiu3e (PMHAHCHjCKUX H3BeliTaja (Hajuenthe GpuHaH-
CH]CKHX pallia), 1 olleHa JOOMjeHHUX pe3yiTara.

OKBHp 3a CTPATErHjCKO BpeAHOBakE MephopMaHcH npeaysehia y OTHOCY Ha KOH-
KypeHIIHjy TpIMEeRyje ce y Meproay KOoju HUje Kpahn Of meT y3acTOIMHUX MOCIOBHUX
ronuHa. Excrepan mpodun npemyseha ommcyje KapakrepucTuke onpeleHe nmpuBpesHe
rpaHe v IPUPOAY MOCIOBHOT OKPYKeHha, 0K MHTEPHH Mpoduit Tpeda 1a ociuKa cTpa-
TETUjCKy MO3MLHUjy npeny3eha y OKBUpY rpaHe W KpUTHYHE (haKTope ycrexa KOju ofl-
pebyjy BUCHHY BEroBux neppopMaHcu.

KonkypenTcke crpareruje npemyseha mory Outn odansusHe n aedansuBre. Y
cirydajy oQaH3MBHE KOHKYPEHTCKE CTpaTeTHje peakiyje MeHajepa Ccy TUITUIHO ,,arpe-
CHBHE W TPEACTaBJbajy MPETHY 3a 3al0CeNHyTe TPXKUIIHE MO3UIHje KOHKYpPEHIIH]e,
JIOK CY y city4ajy nedaH3uBHE KOHKYPCHTCKE CTPATErHje peakilije yCMepeHe Ha aMOpTH-
30Bae KOHKYPEHTCKUX IPUTUCAKA U aKTHBHOCTH HEMOCpeTHUX puBaia. HezaBucHo ox
cBera yoOu4ajeHo ce n3zBajajy cieaeha Tpu KOHKYpPEHTCKA IPUCTYIIA U TO:

- JIHOCPCTBO Y HUCKUM TPOIIKOBHMA,

- nmudepeHNmpame Ha 0a31 KBATUTETa, BPXYHCKUX ITepPOPMaHCH, TEXHOJIOIIKE

CYTIEpHOPHOCTH, jEIHOM PEdjy Ha 06a3u HeyoOn9ajeHo BUCOKUX BPEIHOCTH, U

- (dokycupame, Tj. 0CBajame MPEIHOCTH Kpo3 00Jbe 00aBsbame MOCaa Of PH-
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BajJa M Kpo3 3aJ0BOJbAaBAIE MOCEOHMX TOTpeda u yKyca oapelheHux rpyma
HOTpOIIaYa.

HecymmuBO je na cy Tpaxma, KOHKypeHILIMja Ha CTPaHU IMOHYJAE M TPOLIKOBU
OoutHM (akTopu IeHa, ueMy Tpeda J0o1aTH U Mepe JpKaBHE €KOHOMCKE MoJuTHKe. VH-
(opmarmona yiora oOpadyHa TpoUIKoBa y (opMHUpamby LieHa je He3ao0uia3aH (hakTop
KOHKYpEHTCKe cTpaTeruje. 300r Tora ce y popMHpamy IIeHa o oOpadyHa TPOIIKOBa HE
04eKyjy camMo HH(popMaImje 0 TPOIIKOBMMa, Beh 1 MCKYCTBEHE M IIPOjeKIHoHe (TIpenpa-
4yyHCKe) HH(pOpMaIHje 0 pe3yNTary Mo MPOU3BOANMA, IpyIlaMa NPOU3Bo/a, TPKHUIITHMA,
KaHajauMa npojaje u ci. Yecro nHpopmanrjama oOpadyHa TPOIIKOBa Y CBpXe (OpMH-
pama IieHa Mopajy OMTH MpHIoaTe U JIpyre padyHOBOACTBEHE HH(pOpMaIHje (Kao mITo
cy nHdopmanuje GUHAHCH]CKOT MM HEKOT OIEpaTHBHOT KIHHToBoAcTBa). Ho y cBakoM
ciry4ajy, Ipu n300py HH(POPMAIIMOHUX OITOBOPA, IIPE CBEra 00padyHa TPOIIKOBA U YUH-
Haka, 3axTeBa ce 100pa ymyheHocT y nH(pOpPMAaILMOHE 3aXTeBe YIPaBJbadyke aKTHBHOCTH
KOHIIMITHpama MOJUTUKE [[eHa U OJUTyYHBama O MPOJAajHUM I[eHama, OHOCHO LUJbEBE
o0OpauyHa TPOILIKOBA KOjU U3 TOTa IPOUCTHYY.

Kaxko Ha Benmku Opoj ekcTepHux (hakropa npenyseha Hemajy HUKakaB yTHIA]j, TO
je pasymJipHBa rorpeda 1a MeHaMEHT Behy Makiby MOCBETH HHTEPHUM (DaKTOpUMa KOjH
Cy IO/ FbeTrOBOM KOHTPOJIOM.

3Havaj MEHaIMEHTa je JOJaTHO HaIMalleH Yy YCIOBHMa IOCJoBama Ipemyseha
CpOuje 1 BUXOBO]j M3Y3E€THO HHUCKOj KOHKYPEHTHOCTH Ha TitobanHoMm HuBoy. Ciaaboctu
npuBpene CpOuje ce onienajy y Hepa3BHjeHOCTH PEaTHOT CEKTopa MPUBPEE, Onajama
MHJIyCTPHjCKE ITPOU3BOJILE, CIOPOT Pa3Boja MPeay3eTHUIITBA, HUCKE KOHKYPEHTHOCTH
Jomalier mpou3Bona MWTO 3a MOCIEAUIy UMa HETMKBUAHOCT OPOMHOT Opoja mpuBpen-
HUX cy0jekara. [Tocmenuma TakBOT IOCTIOBHOT OKPYKEHha je M3Pa3uTO HEMOBOJbHA (PH-
HaHCHjCKa CTPYKTypa mpeay3eha koja je JyropovHO HEOAPKUBA jep TOBOAHU IO Tallema
BEJIMKOT Opoja mpHUBpeAHUX cyOjexara. [lokasare/bu MOCIOBamka MPUBPEIC Y TPAH3H-
[IMOHOM IE€PUOAY MOKa3yjy Jla eKOHOMCKA NOJIMTHKA HUje Jana ajeKBaraH OATOBOp Ha
npoOsieMe ca KOjUM Ce Hallla IpUBpea CyounsIa Ha MOYeTKy TPaH3UIMOHOT IIepHoia,
TaKo Ja je Moce AeceT roJArHa TPaH3UIIKje Hallla 3eMJba IT0 MHOI'HM MOKa3aTeJbUMa Ha
CaMOM €BpOIICKOM JIHY, Ca HHCKHM YXHBOTHUM CTAQHIApPJOM CTAHOBHHIITBA ¥ BEIHKOM
Hezanocnenomrhy, u3y3etHo ManuM B/II1 1o cTaHOBHHKY, BEJIUKHM CIIOJBHHM TYTOM H
np. 3abpanu nokaszaresbl yKa3yjy Ha H3y3eTHO HUCKY Mo3uIijy CpOuje 1Mo CBUM KJbyd-
HHUM TlapaMeTpumMa KoHKypentHocTH (Tabena 1.).

Tabexna 1: Panr CpOuje no n3abpaHuM MokazeresbuMa KOHKYPEHTHOCTH

Iokazaresb KOHKYPEHTHOCTH Panr Cpouje

1. EdukacHocT TpxumTa pobda 136
2. EdukacHOCT TpxKHIlITa paJiHE CHAare 100
3. Pa3BujeHoCT (QHMHAHCH]CKOT TPXKUIITA 100
4. TexHOIOIIKA IPOXOTHOCT 58
5. Benuduna TpkuinTa 67
6. TTocioBHA COPUCTHIIPAHOCT 132
7. MHoBaTHBHOCT 111

U3Bop: Global Competitiveness Report, 2012. World Economic Forum

INocnoBame y 30HM BHUCOKE 3alyKEHOCTH M XPOHHYHE HETUKBUAHOCTH BOAU
JTaJbeM TEXHOJIOIIKOM 3a0CTajamy U Maay KOHKYPEHTHOCTH CpIICKE TpHBpene Ha Mely-
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HapogHOM HUBOY. 300r Tora, mpemy3eha, ca cBoje cTpaHe, MOpajy OTKJIamaTH MHTEPHE
c1a00CTH U MaKCUMaJHO KOPUCTUTH YHYTpallibe pe3epse jep nocrojehn ycjaoBu 3aay-
JKUBama, MOCCOHO KO/ OaHKapCKOT CEKTOPa, CTBAPajy N3y3eTHO HEMOBOJbHY (DHHAHCH]C-
Ky CTpyKTypy npeny3seha, koja je HeoapkiBa Ha Iyru pok. [loan3ame MpoayKTHBHOCTH
¥ YBpCTa KOHTPOJIA TPOIIKOBA Cy (haKTOPH MHTEPHOT KapakTepa KojuMa ce Mopa Ioc-
BETHUTH 3HAYajHUja Nakma y Oymyhem mepuoxy, ma ce MEHaIMEHT W yrpaBa Ipemy3eha
MOpajy BHUIIIE OCIIarkaTh Ha WH(pOpMaIHje Koje MPOAyKyje padyHOBOICTBO y TOHOMICHY
KaKO KPAaTKOPOYHHX, TAKO M CTPATETHjCKUX OUTYKa.

3akpyuyak

Hapacia ciioxeHOCT IIOCIIOBamka yCI0BJbeHa OP3UM TEXHOJIOIIKIM ¥ TPXKUIITHHM
MpoMeHaMa M JUBEPCU(PHUKOBAHEM MOCIOBHO-(DMHAHCH]CKE aKTUBHOCTH npeay3eha yc-
JIOBWJIA je pacTyhy IpUMeHy pauyHOBOJCTBEHUX HHpopMalyja y npeny3ehuma. Y ucrom
NpaBILy JeJyjy ¥ 3aXTE€BH MO/IN3atha MMPOIYKTUBHOCTH U YBPCTE KOHTPOJIE TPOLIKOBA yC-
JIOBJBEHOT MOja4aHOM KOHKYPEHLIM]OM, CIIO3HAja BUTAIHE YJIOTe IUTaHUPatha i KOHTPOJIE
y yIpaBJbamy, AeHeHTpalH3alrja yIpaBbamba U yCIOCTaBbamke (IICKCHOMIHE OpraHu-
3annoHe cTpykType npemy3eha. OCHOBY 3a TOHOIICHE KPATKOPOUHUX M CTPATETH]CKUX
OJNTyKa MEHAIIMEeHTA MpYy’Ka MOy3/aH U e(prKacaH CUCTEM UHTEPHOT 00payyHa.

IIpernocraBke 3a noBehame ePUKACHOCTH MHTEPHUX 0OpauyHa cy 00Jba oBe3a-
HOCT (pMHAHCH]CKOT PadyHOBOJICTBA M MHTEPHHUX 00OpadyHa, IOIU3ambe HUBOA edukac-
HOCTH M (piIeKCHOWMITHA OpraHM3aIfja aHAIUTHYKE CBHUICHIHje, 00Jhba KOHTPOJIA MECTa
TPOIIKOBa YHyTap mpexy3eha, KOHTpoIa TPOIIKoBa 1o BpcTama ((pUKCHE U BapujaOmII-
HHU, IPUMapHHA U CEKyHAApHH U Jp), Oy3JaHHUje WH(POpPMaIHje 3a aITepHATHBHO IO-
CJIOBHO OJUTyYUBaIb€, MOJPIIKA KOHTPOJIM MHBECTHLM]ja M CTPATErHjCKOM IUIaHHPAY,
xapmoHu3anuja ca MCOMU, yrunaj Ha MOTHBaIH]y 3alI0CIEHHUX U JIP.

3a CpOujy je KapaKTepHCTHYHO BEJHKO 3a0CTajambe 3a pa3BHjEHUM CBETOM Y JI0-
MEHy OJHOCa MEHAIIMEHTa IpeMa padyHOBOICTBeHOj ¢yHKuuju. OHO ce omrena, mpe
cBera y oryheHoctu ympase mpemy3eha, yak U camMor (pMHAHCHjCKOT MEHAIMEHTa, OJf
(hyHKIIMje padyHOBOICTBA ycJel eJIeMEHTapHOT Hepa3yMeBama COICTBEHNX MH(popMa-
IMOHMX MOTpeda 1 MOryhHOCTH pauyHOBOJICTBA Jja Te NOTpede 3aJ0BOJbH. Yiiora (QyHK-
LMje pauyHOBOJCTBA ce, Hajuelnhe, CBOJM Ha 3BaHMYHO BOJjEHb€ TIOCIIOBHUX KIHra U
cacTaBJbame eKCTEPHUX (PMHAHCHjCKUX M3BEIITAja, JIOK CE BEJIHKE MH(OpMAIIOHE MO-
ryliHOCTH aHANMUTHYKE eBHACHILHM]E U HHTEPHOT 00pavyyHa HeOBOJbHO Kopucte. Hapas-
HO JIa TaKBa CXBaTama MMajy BEJIMKe HeTaTUBHE e(heKTe KOjH Ce OIIeNIajy y U3ryOoJbeHOM
KaluTalry, U3TyOJbeHUM TPXKUIITHMA, TEXHOJIOIIKOM 3a0CTajarby, HHUCKOM KBAJIHTETY
IPOU3BOJIA U yCIIyTa U CIl.
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BEJIMKHU I'PAJIOBU U CBETCKA EKOHOMMJA
AncTpakT

Iobanna npedysehia cy cHad)cHo npumucHyma nompebom 0a UCmMo8pemeHo u
noodjedHaxo eguxacHo ynpaemajy 2nobaino, 0yoyhu oa yeo ceéem 3a Rux npeo-
CMasba jeOUHCMEEHO mpacuuime, U JOKAIHO, ¢ 003UPOM HA MO 0d CEEMCKO mp-
JlcuwIme YuHU 6eNuUKU Opoj paziuyumux u ciabo nogezanux mpocuwma. Ino6anmo
mpoicumime OaHAac u3PaA3UmMo je OMeopPeHo U KOHKYPDEHMHO U OOHOCU Ce HA YUmae
ceem, Y3 npucycmeo 8enukoz 6poja mpoicuwnux cyojexama. L{uwesu u npasyu eno-
banusayuje (u weuux ,, oupucenama’ onuyenux y MORHUM MYTMUHAYUOHATIHUM
KOMNAHUjama u 8UCOKO NpOGuUmMHUM UHOYCMpUjamd, NOnym 6ojHe, KozMemuuxe,
dapmayeymcke umo.), cee uwie ce okpeliy Ka pywery nocmojehiux Opicagrux
2PanuYa U HAYUOHAIHUX, YAPUHCKUX WU Mp2oguHcKux 6apujepa. 1 mo jecme, u
buhe axcuom cagpemenoe 2106aIHO2 NOCI08AILA.

Kwyune peuu: mpocuwime, genuxu epadosu, 2100aiuzayuja, MeHaymenm, Kom-
nauuje.

JEJI Kaacugukauuja: F2, F6, M1, D4, J1

LARGE CITIES AND WORLD ECONOMY
Abstract

Global companies are strongly pressed by the need to simultaneously and
equally efficiently manage globally, since the whole world for them is a single
market, and locally, due to the fact that the world market makes a number of
different and poorly connected markets. The global market today is extremely
open and competitive and applicable to the entire world, in the presence of a large
number of market operators. The goals and directions of globalization ( and its
“conductors” embodied in the powerful multinationals and high-profit industries,
such as military, cosmetic, pharmaceutical, etc. ), are increasingly turning to the
demolition of the existing state borders and national, customs and trade barriers.
And it is, and being an axiom of modern global business.

Keywords: market, large cities, globalization, management, companies..
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YBog

I'mobanna npenyseha cy HocuoIy mpoiieca rodanusaimje, ¢ 003UMpoM Ha TO Ja
YIpaBo CBOjUM TIOCIIOBHUM aKTHBHOCTHMa OHa JIOBOJIE /10 NoBehaHe pasmeHe nodapa u
ycIyra, MHTCH3UBHOT KpeTama (hakTopa NMpou3BO/be, KanuTana u nHpopmarmja. Oc-
HOBHA KapaKTepHCTHKA NI00aTHUX peay3eha je 1a oHa Mopajy 1a Ju3ajHAPajy HHTCPHY
OpraHu3aIyjy Ha Hau4MH Koju he 06e30eauTn m3Boleme KIbYIHHX ITOCIIOBA U 33/1aTaka U
WHTEPHHUX TpaHCaKIHja u3Mel)y reorpadcku qucrnep3upaHix OpraHU3allMOHUX JIEI0Ba,
a He JIa Te aKTUBHOCTH 00aBJbajy ocliamajyhu ce Ha TpKuiiTe.

[Mpomene Ha TpxuIITYy U cBe Beha M jaya KOHKYpeHIMja Cy KapaKTepHCTHKE
I00aTHOT OKpY’KEHa, Y KOME Cy YCIIEIIHE caMO OHE KOMITaHHje KOje MMajy CHoco0-
HOCT Ja Op30 y4e U KopucTe pacroioxuse nHdopmanuje. JaHac cBe BUIlle KOMITAHH]a
yCBaja KapaKTepPHCTUKE TIIOOAIHNX KOMIIaHMja, CXBarajyhu npa je TO jemWHH IyT Ka
OCUTypaBamy KOHKYPEHTHOCTH U OIICTAHKA y CABPEMEHOM ITIO0AHOM ITOCIOBHOM OK-
pyxemy. [7100anHe KOMIIaHUje CHPOBOJE AEIATHOCT Ha IIIOOATHOM HUBOY, HBbHXOBH
MIPOM3BOJM C€ IPOAajy HAa CBUM KJbYYHUM TPXKHUIITHMA Y CBETY, YAME CTBapajy CBET-
CKM pasrpaHaTe aKTHBHOCTH KOj€ Cy MHTErpHcaHe KpOo3 HAallMOHAJIHA TPXKUILTA.

JlomackoM HOBHX KOMITaHHja Ha TPXKHIITE jaBJka ce cTpax kox Beh mocrojehmx
kommaanja. Ca JTOIacCKOM HOBHX KOMIIaHHWja MOJa3d M O HOBOT HAYMHA IOCIOBAamha.
300r oBHX JelIaBama, MEHaiepu he MopaTu ga oOpaTe NaKiky Ha PacT HOBHUX Ipery-
3eha, HOBe IMJbEBE U J1a OP30 1 OJIYHHO pearyjy Ha IIPOMEHE y OKPYKeHY, IOHOLICHEM
MPaBOBPEMEHHX M MPABHX OIUTyKa. YCIIeIHa npeny3eha y Hajpa3BHjeHHjUM MpUBpe/Ia-
Ma y CBETY 3anonm)aBaJy MIPOLIEHTYAJHO HajBHIIIE BUCOKOCTPYYHHX KaJpoBa KO_]I/I oy~
yyjyhe yTudy Ha paBBO_] THX npez[y3eha JenHa ox KIbYYHUX TEHJICHLHUja y Pa3BOjy Mpe-

ny3eha y Tp)KUIIHO] MPUBPEIH je HOBE3HBamke edekara YKyIHOT ITI0CTIOBaka H OCIOBHE
CTpaTeruje ca JOMHHAHTHUM ydemheM BHCOKOOOPa30BaHUX M CTPYYHHUX Kagposa. Tak-
BU KaJIpOBHU OIuTyuyjyhe JeTepMHHUINY )KMBOT U MOCIOBHY cTpaTerujy u gpuiaozodujy
npeny3eha. Camo o0pa3oBaHM M CTPYYHH KaJIpOBH Y YCIIOBHMa OLITPE TPXKUIIHE KOH-
KypEeHIMje MOTY KpenpameM MOCIOBHE cTpareryje npeayseha aa o6e3dene onTuMaiHO
pelaBame MeIHHE ocoBama peay3eha, ycknanjyjyhu mapuujaiae cerMeHTe IOCIIo-
Bama Ca TOM LEITHHOM.

bpoj BenukMX KOMIaHMja CTaJHO pacTe. BelMku rpafoBu MHPOM CBETa Cy WH-
TEPECaHTHH 3a BEJHMKE KOMIIaHHWje Kao NoOpe JIOKalHje W TPXKHUIIHU LEHTPU YIPaBo
300T" BEJIMKE M Pa3sHOBPCHE MOTpaxme. VcTo Tako Uk rpajioBa je fa IPUBYKY BEJIUKE
KOMITaHHje KaKo OM CTBOPMIJIM MOTYNHOCT 3a OTBapame HOBUX PaJHUX MecTa, nosehann
3apajly ¥ NPOU3BOMILY, YBEIIM WHOBALMje, YHAIIPEIMIH TEXHOIOTHjY Paja, NOCTABUIIH
HOBE CTaJIap/ie MOCI0OBaba U KBAJIHTETA.

Hajseha crpana mpenyseha ce y Benmukom Opojy IpyIUIITy y caMO HEKOIHUKO KIbYyd-
HHUX TpajioBa y CBAaKOM PETHOHY CBeTa. Y OBOM pajly Ce MOCeOHO HariallaBa yTHIE]
BEJIMKUX KOMITaHH]ja Ha Pa3Boj IpajioBa y KojuMa nociyjy. Ha ocHOBy ucTpaxuBama Koje
je Bpumo MGI ( McKinsey Global Institute ), Bunehe ce na ce jenna rpehuna cBux Benu-
KHX KOMITaHHja Hana3u y camo 20 rpajnoBa cBera. Y pany he Outu npukasanu Hajoosbe
paHTHpaHU IPafoBHU 10 OPOjy BEIUKUX KOMITaHH]a.

4 Bartlett, C. A., Ghoshal, S., Birkinshaw, J., 2003. Transnational Management: Text, Cases and
Readings in Cross-border Management, Homewood, IL: Irwin., 2.
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I'pagoBu u exoHOMHUja

YonumreHo peueHo, caBpeMeHa [IMBUIIN3aIH]ja jecTe: rpajicka, TEXHUYKA U HHIYC-
Tpujcka.’ busnuc ( mocao ) je onxpBao cBe COIHjalTHe CTPYKTYpe y rpaay. TeXHOTOIKH
MIPOTpEC je y BEJIMKOj MEPH JI0 CBOjeBpCHOT YHHU(HIMpama ApyiuTBa. Ha momony je yHu-
BEp3aJIM3aM XKHBJbCHA y Tpady. Ha conujamHoM iaHy, caBpeMeHH T'paj je MpaBH ,,J10-
HAIl 32 TOIUBEEhE"* Y KOME C€ jaBIbajy, aJli ¥ IOHUINTABAjy €THIUYKE, pPacHE, CEeTperannone
u apyre pasnuke.® CTaHOBHHIIM Y CaBPEMEHOM Tpajy MPUKIBYUYjy CE T3B. MACOBHOj
MIPOU3BOIEbH i MACOBHO] MIOTPOIIIELH, & CBE TO OIET BOAU oapeljeHO] KYITYypH - MACOBHO]
kyarypu. Ha neny je macudukaruja xxuBota y ypOCy u mberose ypbane kyntype. OHakaB
KakaB je, CAaBpEeMEHH I'paJl Ce MPeTBapa y KOCMOIIOIUTCKHU Ipajl, rpaj 6e3 CBOT IOYeTKa 1
Kpaja, cxBalieHoT y reorpa)CKo-MCTOPHjCKOM CMUCITY Ka0 KOHTHHYYM.

CBaku Tpaz je Ieo jeqHOT YHyTap cebe MoBe3aHoT ypOaHoT CHcTeMa, KOjH je ca
JpyTe CTPaHe €0 PErMOHAIHOT, HAIMOHAHOT U MHTEPHAIIOHAIHOT YPOaHOT CHCTEMA.
Ha taj HaumH rpagoBu YnHe KOMILITCKCHY MmelhycobHo noBe3any mMpexy. YpbaHu cucre-
MH OpPTraHH3yjy MPOCTOP KPo3 XHjepapxujy rpajioBa pa3IniuTHX BEIUYNHA U (byHKuHJa
MHoTrH 011 OBUX XHjepapXujCKH OPraHN30BaHUX YpOaHUX cHCTEMa noxasyjy 3ajeTHIUKe
0COOMHE y 3aBHCHOCTH O]] peJIaATUBHE BEIMYMHE U POCTOPA Ha KOjHMa Ce I'paJloBH Ha-
nase.

AKo ce TipoydaBajy ypOaHH CHCTEMH ¥ BUXOBE 0COOMHE, MPBO IITO CE MO3€ 3a-
Ma3KUTH je J1a MOojeIMHH IPaJIOBH BPEMEHOM I10CTajy LIEHTPH TpxkuinTa. [Ipema Teopuju
LEHTPaJIHUX MECTa, ’bUX0Ba XHjepapXuja ce pa3Buja Kao pe3yaTar TUCTpHOyLHje Jbyan
KojuMa cy motpebHa nodpa u ceppucu.’ TeopHja HSHTPATHUX MECTa

TEXH J1a 00jacHH TCHCHIIN]Y Ja [ICHTpaHa MecTa Oyy OpraHH30BaHa y XHjepap-
XHUjCKH CHCTEM, aHAIM3HUPajyhu pelaTHBHY BETHYHWHY M TreorpadCcKu MpoCTOp TpagoBa
Kao (pyHKIM]jy moHamama morporrada. OcHOBHa rmoctaBka Kpucranepose Teopuje je na
he Hajmame Hacesbe YHyTap ypOaHOr cucTeMa Mohu Ja MoHyaHu caMo oHa nobpa u yc-
JIyre Koje 3a/I0B0JbaBajy CBAaKOIHEBHY MOTPOLIKY ( Ha MpUMEp IeKapy M MPOAaBHHILY
OCHOBHHUX >KMBOTHHX HaMHUpHHIIA ), U Ja he oBa Maya Hacesba OWTH pENaTHBHO ONU3Y
jeIoHa Apyrmma, 300T ToTa IITO MOTpomayn Helie OUTH CIIpeMHH Ja MyTyjy Ipenaieko
Kako OW JOMLIH JT0 OBHX no0apa ! yciyra.

Hajseha mHOCTpana mpemyseha ce y BeIHKOM Opojy TPYNHILY Y CaMO HEKOJIHKO
KJbYYHHUX I'paaoBa y CBaKOM peFI/IOHy cBera. Bennku rpagoBu Cy IriaBHA I_IeHTpH yriaB-
HOM CBHX BEJIMKMX KOMIIaHHja. I/Isz[BaJa]y ce 20 rpazioBa HOBOT TPXKHINTA Y KojuMa ce
HaJa3¥ cKopo 1/3 cBHX BEMKHX KOMITaHH]ja, O] KOjUX Ce caMo 5 rpajiosa (ITexunr, Moc-
kBa, XoHr Konr, Taunen u CuHramyp) Hanase y perioHnMa y pas3Bojy. Boxehn nenrap
ca mpeko 600 BenTUKHNX KOMIIaHM]a ¥ MIPUXOIOM O IIpeko 6 OmmmoHa monapa je Tokuo.

3a mocnenme TPU IEIeHH]e, TPaJoBU Cy U3BOp jepThHe, anm cBe KBAIN(UKOBA-
HHje panHe cHare. bp3opactyhu rpafoBu cy ImyHH MUJIMOHMMA HOBHX IOTpOIIaya, CBE
BUILIE ITPOCIIEPHPA]Y, ¥ IPYXKajy HOBO TPXKHIITE 3a PACT IOOAIHUX KOpIIOpaluja y Bpe-
Me Ka/1a je BEJIMKH JIeO pa3BHjEHOI CBETA CyOUY€H CHOPHjUM PAaCTOM Kao Pe3yJTaToM CTa-
pema. MelhytuMm, 6poj HOBOHACTANX BETMKUX KOMITaHH]ja ¥ CBETY he mopacTw, mpema
HOoBOM m3BemTajy MGI. OBaj MohHE Tamac HOBHX KOMIaHH]ja MOXKe AyOOKO W3MEHHUTH
KOHKYPEHTCKY JUHAMHKY IIHPOM CBETA.

5 Tomy6oBuh 3aropka 1998. Yosex u mwezos ceem, beorpan, [Tnaro, 331.
6 Bophesuh Pagomup 2001. I pao u opywmeene npomene, Hum, bona-punec, 45.

7 Christaller Walter ( prevod: Baskin W. Carlisle ) 1966., Central Places in Southern Germany,
New York, Prentice-Hall.
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Ha nozapydjy Peny6nuke CpbOuje Hajeha Tpkumra cy rpagoBu Hwumi, Beorpax
n HoBu Caj koju cy yjenHo u HajBehu u Hajpa3Bujenuju. Carl Zeiss, British Airways,
British American Tobacco, Coca Cola, Dr. Oetker i McDonalds ¢y camo Heke ox cTpa-
HHUX KOMITaHHja Koje mociyjy y CpOuju. Pasnor nonacka oBMX KOMITaHHMja KOJ Hac je
npe3zacnheHOCT TPXKUINTA Pa3BUjeHNX 3eMasba. Takohe, mpema OpojHHM TeopeTHYapH-
Ma, MOTHBH LIMpakba BEIUKUX KOMIIaHUja Ha JIOKAJTHAM TPXKUIITAMA cy U cienehu:
- mpunoOujame HOBHX M3BOPA TPAXKILE U yila3ak Ha MPo(huTaOMITHA TPXKHUIITA,
- IIaHCa 32 MOHOIIOJICKH TIOJIOKAj,
- NpeBa3mwIaKEHE TPrOBUHCKUX Oapujepa ( YKOJIHKO HEeKa 3eMjba HE 103BOJba-
Ba YBO3 ),
- Behm 00uM poM3BOIHE KOjH MOIPa3yMeBa HIDKY 1IEHY IO jeMHUIIH,
- xopumheme pecypca 3eMJbe y KOjy ce AoJiasu ( 3eMJBHIITE, 3alI0CICHH, CH-
pOBHHE... ),
- xopuuhemwe TEXHOJIOTH]E. ..

MyaTHHALMOHAJIHE KOMIIaHHje

MynTHHaIIMOHAIHE KOMIIAHW]j€ MpPEACTaBJbajy cBa Ipeay3eha koja mociyjy Ha
NPUHLMUITY yJarama KaluTalla U3 BUIIE 3eMajba i UMajy KOHTPOJTY HaJl UMOBHHOM Y Haj-
Mambe JIBe WIH BUIlIe 3eMJbe. OBE OpraHu3aliyje uMajy BeoMa pa3BHjeHy MpPeXy COTICTBE-
HUX adwiInjana Koje Cy JIOIUpaHe MIMPOM CBETa, MPEKO KOjUX Ce KOHTPOJIUILE MPOH3-
BO/IBba, MCTPHOYLIMja MPOU3BOAA U yciyra. [J106anHe KOMIaH!je — TPMUHOIOLIKH IO
OBUM HMEHOM C€ CHOMUIbY TIPBH YT Y JIUTEepaTypH nodetkoM 90.-ux roguHa. Mehytum,
Kajia ce TOBOPH 0 II00aTHIM KOMIIaHWjaMa Ha IPBHU TOIVIE] 10a3H 10 Maie KoHpy3Hje
— KaKBe Cy TO KOMIIaHH]je, 1 J]a JIU IPECTaBbajy HOBU OOJNHK IOCIOBaka WIN Cy caMo
CHHOHUM 3a MYJTHHAlMOHAIIHE WIM TPpaHCHAIMOHAJHE KomIaHuje. [obanHe xoMma-
HUj€ PUMEmYjy TI00aIHy CTpaTerujy Koja el CBET TPEeTHpa Kao jeqHO TPXKHIITE U
JIeITyjy y YCIOBHMA jayama cHara Tiio0aHe WHTerpalyje u ciadibemha HallMOHAIHE OC-
TeJbUBOCTH.?

[Touetkom 80-TMX ToAMHA TMOCTENeHO Cy ce mojaBmie mrodamne THK uerBpre
reHepanuje. tbuxoBe KapakTepUCTUUHE LPTE CY: OCTBAPHBAIEC KOHKYpEHIHje Y Mehy-
HapOJHUM pa3Mepama, Mojiejia CBETCKUX TPIKUIITA C HEBEIUKUM OpOjeM TaKBUX CIHY-
Hux mobananx THK, koopnunamuja nenosama ¢uinjana Ha OCHOBY HOBUX MH(OpMa-
[IUOHUX TEXHOJOTHja, OCTBAPUBAHE MONUTHYKOT M SKOHOMCKOT yTHIIAja Ha JpiKaBe y
kojuMa neiyjy. Ha kpajy XX Beka eKOHOMCKH [IHHOBH, TPAaHCHAIHOHATHE KOMITAaHH]€ CY
KOHTPOJIHCAJIE MTOJIOBHHY CBETCKE MHIYCTpPHjCKE MPOU3BOAKE, 63% CIOJbHE TPrOBUHE
u 80% mareHara W JIMICHIM 32 HOBY TEXHHKY, TEXHOJOTH]Y U KHOW-XOW. Y Bennkoj
bpuranuju yneo THK y ykynHum u3Bo3HMM onepauujama jgoctmke 80%, a y Cunra-
nypy 90%. Iler najsehux THK koHTponuury Buie o MojJoBHHE CBETCKE MPOU3BOIHE
aBUOHA, eNeKTpoonpeMe 1 ayromobuia. [loceOHo je 3HaYajaH CTeleH KOHIICHTpalHje Y
rpaHaMa ITOBE3aHNUM ca HHPOPMAITIOHOM TEXHOJIOTHjOM.’

HuspeBn 1 mpaBuy mIo0ann3aliije cBe BHIIE ce Okpelly Ka pymiemy mocTtojehnx
JIp’KaBHUX I'PAHUIIA U HALMOHAIIHUX, [APMHCKUX WIIM TProBuHCKkux Oapujepa. U o jecre,
n Ouhe akcuom caBpemeHor nobaiiHor nociioBama. OCHOBHA pazinka uzmely MynTH-
HAalMOHAIHUX M TIOOAJHHUX KOMIIAHHWja je Yy TOME LITO MYJITHHAI[MOHAJIHE KOMITaHHje

8 3euenuh M. 2008., Uumepnayuonanrnu menaymenm “, beorpan, EBporncku Yausepsurert, 95-96.

 Munosanosuh T. 2000., Cnomna mpzosuna meopuja, npunyunu u npaxca, Kparyjesar,
Exonomcku dakynrer Yausepsurera y Kparyjesmy, 7-8.
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npuMehyjy u mpaBe pasivKe Y TPKUIITHMA, IPH Y€MY je€ HAI[MOHAIHO TPXKHIITE jeTHO
O]l BULIE UJBHUX TPXKUIITA, TUPEPEHIIMPAHUX N0 3HA4Ya]y W BEIUYMHH. 33 PA3JIUKy O
MYJITHHAIIMOHAIHUX, I00ATHE KOMITaHH]e IPUMEIbYjy UHTETPATIHHU MPUCTYIIL, TIPH YeMY
j€ HAIMOHAIHO TPKHIITE CAMO CETMEHT CBETCKOT TpiKHIuTa. '°

Ca pasBojeM m1obanHux npeayseha u noBehaBambeM cTeleHa HHTEPHALIMOHAN3a-
IHj€ BbUXOBOT MOCJIOBAaMbA II0CTAjy CBE H3PA3UTH]E Pa3JIHKe Y KYJATYPHUM, TIOIUTHYKHM U
E€KOHOMCKHM MUJbEHMa y KOjMa OHa ITOCITY]y, Te FhIX0Ba MoTpeda Aa OBE pa3uIuTOCTH
y3My y 003up 1pu GopMyicamy MOCIOBHE CTpareruje 1 HaduHa KOHKypeHTCKe O6opoe
Ha TOjeJMHAYHUM TPXKHUIINTUMA cBe Buile pacre.!! C mpyre crpaHe, jeHHO TIOOATHO
WHTErpucaHa cTpareruja ob0e3dehyje mmodamHoM mpemy3ehy KOHKypEHTCKY MPETHOCT
Ha TirobaHOM TpkumTy. [loTpeda 3a 00jeqMmBeHNM oCIoBambeM, ToBehameM epuKac-
HOCTH IMOCJIOBHHUX (DYHKIIH]a, Ka0 ¥ OCTBapPHBam-E ITI00ATHOT yuerkha U TpaHchepa 3Hama
y mpemy3ehy moBoze 10 jadama cHara 3a mro0aimHoM mHTerparujom.'? Hajsan, jenuno
mpaBu OanaHc u3Meljy oBa aBa ekcTpema miobasHoM mpeny3ehy 06e30eljyje mocmoBHU
ycrex Ha 100aqTHOM TPXKHINTY: I1o0aiHa HHTErpaiuja Tpebda na omoryhu ycariameHo
JIETIOBahe OPTaHU3aLMOHKX JIEJIOBA, JIOK JIOKAJHA PECHOH3UBHOCT Tpeba Ja omoryhu
(hirexcnbmUIHOCT. YIIpaBo Ta moTpeda 1a HCTOBpEeMEHO Oyy U II00aHa M JIOKAJIHA, IPH
YeMy ce HHUBOM INIO0aNIn3Ma M JIOKAJIHE PECIIOH3MBHOCTH Pa3JUKy]jy, Ka0 U HAYWHM Ja
ce OHHM OocTBape, 1o0rja KapaKTepUCTHKY HajBeher m3a3oBa 3a MEHAIMEHT IIO0ATHUX
npexyseha XXI Beka.

Yenemnoct b2b komnanuja ( Business to business - €1€KTPOHCKO ITOCIIOBabE
) omiesa ce y ONMTHMH3AIMjU MOCIOBHHUX MpoIieca M HaulHA yrpasbatba. [IpeqHoctu
OBHUX KOMITaHHja OIVIEajy c€ Y HUCKUM TPOIIKOBHMA U MoBehamy TpaHCIApEeHTHOCTH
NOCJIOBaba, MOTyNHOCTHMA IPUCTYIIA HOBUM TPKHIITUMA, KA0 U MHOTUM HOBHM, e(u-
KacHHUjUM U (pJIeKCHOIITHI]UM TpaHCaKIIMoHUM MeTonama. [Ipse b2b xommanuje 6umite
cy Fedex, Cisco, Dell i General Electric. OBe komnanuje Ouie cy GpoKycupaHe Ha Mpo-
Jiajy, moTpoiadke ceppruce U Ha0aBky. [lanac, [emn octBapyje Behe mpuxoe oH-THHE
nmyTteM Hero ieo McDonalds. Melyytum, na 6u oncraie Ha cBe pa3BUjeHHjeM TPKUIITY
u b2b xoMmanmje Mopajy 1a ONTUMH3HPAjy CBOjE IPOJajHE MpPEXKe.

Jlugepu U 1J100aTHO OKPY:KeH-€

Kana ce roBop o BelMKMM KoMMaHHjama ( TIOOATHHM, MYITHHAIMOHAIHUM ),
MOCTaBJba CE MHUTAKE KO CC Hala3y Ha 4Yely THX KOMIIAHHja M HA KOjH HA4YMH Cy yCIie-
JH Ja IIOCTUTHY Taj HUBO YCIELIHOT MOCIOBakba Ha MI00AIHOM TpXUIITY. EdukacHo
(hyHKIMOHKCAEk-€ M pa3BOj KOMIIaHHMje HE MOXE ce 3aMUCIUTH Oe3 oaromapajyher me-
HaMeHTa. 3Ha4yaj MeHaMeHTa je Behu ako ce moBehaBa OpOj aKTMBHOCTH, CJIOKEHOCT
nocjoBama U Opoj komraHuja ( IbeHUX OrpaHaka ) W MojeArHana KOju T€ aKTUBHOCTU
Tpeba na peanmusyjy. Ca npyre crpane, Op3 TEXHOJOUIKH Pa3Boj MoApasyMeBa OJroBa-
pajyhu meHayMeHT koju hie omoryhutn eukacHO QyHIIKHOHHUCAEHE U Pa3BOj KOMITaHH]ja

10 Yruh B. I1., 2003. Menaymenm 1, Beorpan, @akynrer 3a TproBUHYy U OaHKapcTBO JaHuhuje u
JHanuna Kapuh, 67.

1 Gomez-Mejia, L.R., Balkin, D.B., Cardy, R.L., 2001., Managing Human Resources, 3rd ed.,
Prentice Hall., 91.

12 Holden, L., 2001., ,International human resource management™ in lan Beardwell and Len
Holden (eds.), Human Resource Management:A Contemporary Approach, Prentice Hall, 633-678.
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W IpymTBa y menuHu.? 3ato ce 3a MeHayMeHT Moke pehin ja je KibydHH pecypce 21.
BeKa. YCIelaH MeHaiiep Mopa na oyne A00ap cTparer, peanusaTop, Boha, MOTUBATOp U
Jla OJIITy4HO pearyje Ha IPOMEHE y OKYXKEHY JJOHOIICHEM ITPABOBPEMEHHX U IIPaBHIIHUX
OIlITyKa.

JlugepcTBO ce TpaHCHOPMHCAIO M3 CTATHYHOL, MPEBAa3Ul)CHOr M CTEPECOTHUITHOT
MoOJeNa y aKTHBHHU, ¢(UKACHH, IUIOAOTBOPHH M (WIEKCHOMIHM MOJAET MEHayuMeHra.'
OcuM CTpyYHUX ¥ MOPATHHUX KBAJUTETA, TUACPH MOpajy UMaTy U oaroapajyhe ocoon-
He, Kao LITO Cy: NPUHIMUIH]EITHOCT, (GJIEKCUOMITHOCT, YIOPHOCT, KPEaTHBHOCT, CTPILJbH-
BOCT, JOCJICTHOCT, OJIAaHOCT U MHOTe Jpyre. JeaHoM pedjy, Tpeda aa moceyjy Juaepeke
ocobune. "

Jlupepy 3amafgHUX MyJATHHALMOHATHAX KOMIIaHHja HaWlia3e Ha W3a30B MPOY3pO-
KOBaH €KCITaH31jOM HOBOT PETHOHA ca CBOjOM €KCILIO3MBHOM eKOHOMHjoM. Jlomaszak HO-
BHX KOMIIaHWja Ha TP)KHIITE CTBapa mpobieme nmaeprma Beh mocrojehnx, a jedTrna
pazHa CHara rmocraje cBe KBalu(hUKoBaHHja. Y3POK TOME j¢ CABPEMEHH]H HAUYUH MOCIIO-
Bama HOBHX KoMIaHHja ynMe Beh moctojehie xommanuje moctajy 3abopasibeHe. Tanac
HOBHX KOMIIaHHja 61 MOrao Jia mpomeHu Beh 1aBHO yTBpleHy KOHKYPEHTHY AHHAMUKY
Y 33 KOMITaHHjy ¥ 3a TpaJCcKe JHIepe.

Jlugepu Mopajy npemy3eTH TaKTHUKe [0Te3e, U TAaKo ce 3aIUTUTH of cieneher Ha-
Jera eKCIIOHEHIMAIHOT pacTa pa3Boja eKOHOMHje 3eMajba HOBOT pernoHa. KuHa, xao
MpPEICTABHUK OBOT PErMOHA MpPEACTaBJba M BellMke MOryhHocTH 300T MOMyJapHOCTH
CBOjUX TpajioBa 3a Ipecesbemhe MyATHHALMOHAIHMX KOMIIaHWja ca 3amana. Jlakie, pe-
HICHkE ce Hajla3M y reorpadckoM MIMpermy KOMIaHuja U OJroBapamy 3aXTeBa HOBOT Tp-
HKHIITA.

Menariepy y To0aIHOj OpraHU3aIji MOpajy Aa Oyae epUKacHUjU y pelIaBamy
mpobiemMa, Tpe HeTro IITO OHM mocTaHy o30mipHH. Hrp, IBM ce Hekama ocmamao Ha
MOBPaTHY peakiyjy O CTpaHe MmoTrpolnada na Ou uaeHTH(HUKOBAO Mpodieme yciyre.
Mebhytum, oBa opranusanyja je Ha Kpajy OTKpuiia Aa BehinHa norpoinada Koju cy He3a/10-
BOJbHH YCITyTOM, jeZTHOCTABHO MpecTaHy Jia Kopucre yciayre kommnanuje. Caga IBM npo-
aKTHUBHO pellaBa MpoliieMe MoTpoLIaya, KOHTAKTHPajyhu HoTpolade Koju ¢y IpecTaiu
Jla KOPHCTE BUXOBE yCIyre Ja OW casHaIM LiTa HUjE y Pely M Kako MOTY Jia IOoBpare
notpoinade. OBa MPOAKTHBHOCT je KapaKTEPHUCTHKA IIO0ATHUX OpraHu3armja.

MeHayiepy ¥ OCTaJIM 3allOCICHN 32 aHTa)KOBamkhe Ha CBOJUM PAJHUM MECTHMa U
3a JONPUHOC OCTBAPEHUM pe3yaraTthumMa Tpeba na Oyay ajekBarHO IuiaheHH, 0JHOCHO
UXO0BO aHTaKoBame Tpeba Ha onrosapajyhm HaumH na Oyne komreH3oBaHo. CHcTeM
HarpahuBama y y’eM cMUCITy 00yxBaTa HOBall, 100pa, cTaTyc, W/mwim yciyre.'” OcCHOBHa
yJora cCHCTeMa HarpaljuBama y OpraHu3alyji jecTe Ja YCKJIaIy HHINBUyaIHe [IUJbEBE
3aII0CIICHUX U CTpaTerujcKe UuibeBe npenyseha, Kpo3 MpuBiadyemhe U 3aJpiKaBambe ClI-
COCOOHHUX JbY/IH, OXpaOpHBambe U MOJACTUIAE 3aIOCICHHIX [a pa3BHjajy CBOje CIoco0-

13 Bemosuh Byjamun, 1996. Menaymenm y caobpahajy, beorpan, Caobpahajuun dakynrer
YuuBep3utera y beorpany.

14 Stoner J. A. F., Freeman R. E., Gilbert, Jr. D. R. 2011. Kierowanie [Management].,Warszawa,
Polskie Wydawnictwo Ekonomiczne. 431.

15 Merkosuh M., JoBanoBuhi M., 2001. Opeanuszayuono nonawarse, beorpan, MeraTpeHn
YHuBep3uTeT NpUMEH-EHUX Hayka, 27.

16 Bypuh Jenena, Cumuh Jlejan 2011., “OcHoBHE (haKTOpH KOHKYPEHTCKHX ITPEXHOCTH NIOOATHIX
opranmsanuja”, [llkona Busnuca, Hosu Can, Brcoka mocioBHa mIkoiia CTpyKOBHUX cTyauja, 70.

17 Boruheuh Mummknh Bumana 2006., Menaymenm myockux pecypca, beorpan, Llentap 3a
n3/aBauKy genarHocT ExoHoMckor dakynrtera y beorpany, 257.
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HOCTH W 3Hama, MOTHBAIIHN]Y 3allOCICHUX U KPeHpame KyAType y K0joj je 3armocieHnmMa
craJio 10 npeayseha y kojeM paze.

Excnan3uja ,,HOBUX“ eKOHOMHja

Hosga tpxumra ce nmpumarolaBajy Jiokanyjama rie ce oJBHja IoCIoBame. Y 3albe
TPH ACKaJe, TOMEHYTA TPXKHUIITA IIIKHPOM CBETA IPEACTABIbA]y H3BOP je(hTHHE U HCKYCHE
panue cHare. OBaKBUM PacTOM, YTHIIjeM EKOHOMCKOT Pa3Boja, CTBapajy ce TPIKUIITA 3a
BEITMKU OpOj MOTpOIIaya, IITO MPEACTaB/ba OCHOBY 32 joll Behin pacT MyITHHAI[MHATHAX
KOMIIaHH]ja Y BpeMEHY KaZla OBe KOMIIaHHWje Ha Beh mocrojehnM Tp)KUIITHMA He Oenexe
BEJIMKH PACT YCIIeA cTaperma. 3aTo he ce mojaBuTH Benuku Opoj KOMITaHHja U3 IeJI0oBa
CBeTa TIe je eKoHOMHja y ekcnam3mju, u mpema McKinsey Global Institute, oBe xomma-
Huje he mocrartu Tonnko MohHe, ia he mocraru AUpekTHa KOHyKpeHuuja Beh nocrojehum
BEJIMKHMM KOpIriopaigjama ca 3amaza.

Richard Dobbs i Jaana Remes ca MGI-ja cy nuckyroBaiu Ha TeMy yTHIlaja Taja-
ca KOMIIaHHja ca HOBHX TPXKHUILTA [E je CKOHOMCKH Pa3BOj y €KCIIaH3WjH, Y OTHOCY Ha
nocrojehe rmodanae komanuje. PacmpocTpameHOT IT00aTHUX KOMIIaHT]a Ce IPUIIPEMa
3a npebaIBame CBOJUX CEIUINTA Y TPaloBE IIe ce eKOHOMHja pa3BHja, HE OMIIN Ce I10-
ctumia 10o0pa no3uiuja y OJHOCY Ha KOHKypeHIH]jy. To moBiauu 3a COOOM M JyropouHy
CTparerujy 3a HO3UIMOHUPALE Ha TPXKUILTY, a 100pa CTpaHe OBE CTpaTerje ce OCInKa-
Ba KaKo 3a KOMIIaHH]je, TAKO ¥ 3a Tpajicke Bohe.

BuxoBo ncrpaxnBame mokasyje na he Hose ekonomuje, ( mpema Fortune Global
500 ), mopactu 3a 45% mo 2025., a y 2000. cy umHmie camo 5%. Pasznor oBome je
nocrojame 8000 komnanwuja, mTo YuHM 3/4 TII00ATHUX KOMIIaHH]a, Ca IPUXOIOM Ol MH-
JHjapy JoNapa WM BUIIE Ha TOJMIIBEM HUBOY, M KOj€ C€ Hajase y Pa3BUjEeHOM JIeny
ceeta. Takohe, onu npeasubajy ekcran3ujy ox 7000 kommanuja u3 3eMajba ca pacryhom
exoHomujoM y cienehoj aekaau. OBa apaMaTuyHa MPOMEHA HA IIO0ATHOM TPIKUIITY
he yrunatu Ha Beh mocrojehe kommanuje ca 3amana koje cy ocHoBase jomr mpe 1900.
roauue.'®

Koncynranrcka kyha BCG u3 bocroHa, koja ce 6aBH CTpaTEIIKUM CaBETOBAHEM
o0jaBuia je ma 3amajn 3aocTaje y eKOHOMCKO] yTpim ¢ Kunom, Muaujom, Bpasunom,
Pycujom u npyrum 3emspama y pasBojy, Te je mokasaina aa CeBepHa Amepuka u EBpo-
ma 3a0cTajy, o0jaBuBuImM monuc ox 100 kommanuja u3 17 3emasba y pa3Bojy Koje Cy y
NPOTEKJIMX HEKOJIMKO FOMHA JOCTHUIVIC U IIPECTHIIC HajBelie 3anagHe KOMIaHuje mpemMa
nocioBHUM pesyiraruma.'® Haenenux croruny komnannja BCG je ymopeano ¢ pesyi-
TaTHMa HajOOJPMX aMEPUIKUX KOMIIaHHja YBPIITECHUX Ha HYjOPIIKOj Oep3u, ykazyjyhu
Ia cy nopehemeM 100uM mopasHe pesyiaTare 3a Haj0o/he aMEPUYKE U eBPOIICKE KOMITa-
HHje, Koje Ty0e KOopak ca CBOjUM KOHKypeTHHMa u3 Asuje u JlatnHcke AMepuke.

OunriieHo je J1a ce TeKUIITE pa3Boja y CBETY Mpecenwio ca 3anana Ha Mcrok.
Kuna je mpoteximx roamHa moctana HajBeha mHAycCTpHjcka cuia y cBETy W HajBehn
M3BO3HUK, MoK cy ce CAJl n Yjemumeno KpasseBCTBO pa3Bmid y CBETCKE (PHHAHCH]C-

13 Dobbs Richard, Remes Jaana, Smit Sven, Manyika James, Woetzel Jonathan, and Agyenim-
Boateng Yaw 2013., Urban world: The shifting global business landscape, USA, McKinsey
Global Institute, October 2013., http://www.mckinsey.com/insights/urbanization/urban_world_the
shifting_global business landscape.

19 IMonropuuk Bpanko 2013., Pasgoj 3anada nocycmaje: Asujcke komnanuje npempuane
amepuuxe, HoBu Jlucrt, http://www.novilist.hr/Vijesti/Svijet/Razvoj-Zapada-posustaje-Azijske-
kompanije-pretrcale-americke.
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K€ LEHTpe, y KOjUMa je MPOM3BO/Iba NocTana CropenHa aenarnoct. Mehytum, vu ¢u-
HAHCH]CKH CEKTOp BHIIIE HE MOXKE PACTH M Pa3BHjaTH Ce HE3aBHCHO O] Pa3Boja peajiHe
EKOHOMHje, OCHM aKo 3araj] He XKeJH CTBapame HOBUX (PMHAHCHjCKMX 0ajoHa U HOBUX
KpH3a.

Cauxa 1. Jlokanuje 500 Bonehnx komnanuja ca npensulamem g0 2025.

PoloZajsvetskog bogatstva, ukupan broj
kompanija

E Zemlje u razvoju U Rastuca triidta, ukljufujucii Kinu

udvelika Kina (Kina, Hong Kong, Macau i Tajvan)

477 477 476
415
271
0g 120
1 54 [
; 21 2 12 12
’a’ A ./({

1980. 1090, 2000. 2010. 2025,

U3zBop: McKinsey Global Institute - O6um 6a3e mogaraka KOMIIaHH]ja ca To-
JIIIEBAM IPUXOAOM jenHakuM win Behuwm o $1munujape.

MoryhHocTH 3a peakumje MeHagepa ca 3anaga

PykoBomuonn koMmmnaHuja ceOM He CMejy AO3BOJIUTH Ja MM OCLUJIALMje Ha Tp-
JKHIITY IOCTHXKY OBakBe pasmepe. Hamme, unak ce oBako Hemro porahano u panwje,
kaga ce 1970.-tux u 1980.-Tux roguHa ]anaHCKa ayTOMHIYCTPHja OKpPEeHYJa Ka 11o0ai-
HOM TPXKHILTY, a y HEKUM CJIydYajeBUMa je HaJMalluBajla U aMepudKe Ipo3Bohade u Ha
camom Tpxuiuty CAJl-a.%

Henagho je Jyxxuao Kopejcka kommanuja Samsung ociiaduia kopropaiujy Apple,
HacTynajyhu Ha TpxxumTy ca cMapTdoHoBuMa. OBakBa €KClaH3Mja MPOMU3BOAA M3 3e-
MaJba THEe jeé eKOHOMHja y eKCIIOHEHIIHjaIIHOM YCIIOHY, MOTY Jla yTrpo3e W KOMIUIETHO
I00aJTHO TPIKUIITE TIOHYIOM CBOjUX KBAIUTETHHX, a Je(OTHHHUjUX MIPOM3BOAA O YKYITHE
3anagHe KOHKypeHIIHje.

OBakBe KOMIIaH¥Hje, WM KOMITaHHje Y YCIIOHY MOTY Y3PMaTH KOMILIETHO TI100at-
HO TP KHMIITE CTPATErnjoM HUCKHUX IIeHa, Koja he nx mosunuonuparu u 6p3o uM ode30e-
JMTH yJa3 Ha TpuInTe. MeHanepu Boxehnx koMnanuja ca 3amnaza hie Moparu aa nocma-

20 Panocasspeuh XKusora, Tomuh Pagosan 2007., Menaymenm y modeprom d6usnucy, Hopu Can,
IIpuBpenna Axkanemuja, 234.
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TPajy ¥ UCTpaxyjy Hajonaseha TpuIuTa, KOMIAHHUjE U TMPOM3BOJIC KAKO 01 youmsIu HOBE
moryhHoctr. Kako 61 0Bako HEIITO peayr30Balid MOpajy a UCITyHE TPH HMIICPaTHBA:

1.  OnrumunzoBame TponajHe Mpexe. Pact HOBOr OM3HHCa HHje CaMO KOMIIETe-
THBHA MPETHa, Beh ce 0OHOCH Ha I0Jbe TpYKama yciIyra U AUCTpUOYLHjy Yy
by nprtarohaBama TpxkumTy. Kommanuje he Mmopatu qa peopraHusyjy cBoje
npornajHe MpesKe, I1a YaK U pa3MarparH Ja pojajy npeceiie Ha HoBa TPXKHIITE.
2. OTkpuTH Kako MOTPOIIadX M KOHKYPEHIIHja eBoiynpajy. Hose namycTpujcke
,.Bpyhe Tauke Ouse 61 yrpoxkeHe, Kako 3a KOHKYPEHIIUjY, TaKO U 3 3aXTeBe
TPKUIITA, T1a ce, TpeMa ToMe, KOMITaHHje MOPajy YCPEACPEANTH Ha IIUPEHE
Ka HOBUM TpPXKHIIHUM pernoHuMa. Hsinchu, ca ceBepnor TajBana, u Santa
Catarina n3 bpasuina, cy Beh nmocranu, kako UX aMepruKaHII Ha3MBajy, Xabo-
BH, 32 MYATHMIJIAjapepCKe KOMITaHMje W3 OOJIACTH HalpeTHe eIeKTPOHUKE.
3. Pa3marpame KOH(UTYPHCAHOCTH OCHOBHE aKTHMBHOCTH KOMIIAHHjE W FH-CHE
JIOKalje CeUIITa. YIIIaBHOM, JaHac ce y OM3HUCY He pa3Marpajy KOMIIaHuje
ca jemHuM cenuinTeM, Beh ca BuIe HUX, jep je TO T0Ka3aHO Kao e(huKacHO.
Kommanuje kao mro cy Caterpillar u General Electric cy mopane na nonene
CBOje LIGHTpE Ha J(BE WJIM BHILIE JIOKAaLMja Koje Jejie MOrYhHOCT JOHOLICHa
pyxoBonehnx omnyka. [Tpumepa panu, mMajy oTBOpeH apyru neHtap y Cun-
ramypy ( KOju je JaHac KJby4Ha JOKaIfja 3a jake KOMITaHHje ), IITO MOXe

caMo I000JBIIATH IIOCIOBAKE.

HajsaxxHuju nuspeBH MeHariepa y mio0amHoMm mpenysehy ympaBo u jecy o0e3-
Oeheme KOHKYpPEHTCKE PETHOCTH, €pUKACHOCTH, JIOKAJTHE PECITOH3UBHOCTH U (PIEKCH-
OWITHOCT, aJK U TpaHchep 3Hamba U yuewe YHyTap miodanHor npenyseha?'. [locnenmu
HaBelleHN IMJb, TpaHC(ep 3Hama W y4eHke YHyTap IIo0aTHe OpraHu3anuje, OTHOCHO
JMCEeMHUHAIM]ja TOCTOjehnX 1 cTHIame HOBUX 3HAMa, j€ YTOIUKO BAYKHUjU U Ka0 OCHOB-
HU MOTHUB HacTajarma rodanHux npeayseha. OpraHu3aiuoHo yuekhe YHyTap II00aTHIX
npeay3eha uMa mpecymHy yiory 3a BHXOB pacT U pa3Boj, Oyayhu na opraHu3aioHO
yueme IpeJcTaBiba MPoLec Kpo3 KOoju MEHalepy HacToje Aa MOJCTAKHY KeJbY H CIO-
COOHOCT WIAHOBA OpPTraHU3AIHje 1a pa3yMejy U yIpaBibajy OpraHU3alnjoM 1 FlbeHHM OK-
PY)KEeHheM Ha HAYMH J1a JOHOCE OJUTyKe KOje KOHTHHYHPaHO 1oBehaBajy OpraHu3alioHy
e(hexkTUBHOCT, a MaHU(ECTYje ce OMI0 Kpo3 MPOMEHE Y OpPraHU3alOHOM 3HAmy OHII0
KPO3 MPOMEHE y OPraHU3aLMOHIM [ep(hopMancama. 2

MebhyTtum, 6e3 003upa Ha 3HAYa] OPraHU3AIUOHOT yuera 3a mio0anHa npeuy3eha
y JIUTEpaTypy U3 00NACTH MHTEPHAIMOHAIHOT MEHAIMEHTA, JeIHOCTAaBHO HE MOCTOjH
JOBOJHHO MaTepHjaja y Momieay Ipernopyka Kako pa3BUTH OBY OPraHU3alUOHY CIIOCO0-
HOCT, KaKo je yHanpeljuBaTu 1 MEpHUTH, ¥ KaKo 00e30eIUTH J1a Taj MpoIiec KOHTHHYHPAHO
Tpaje. [lurama xao mrTo cy:

1. kako io0ajgHa opraHu3aija cyoucHa ca morpedoM mpuiarohapama J0Kaj-

HHUM CHeI_lI/l(l)l/I‘-IHOCTI/IMa MOXKE a Y4U O KapaKTECpUCTUKaMa Ppa3IMYUTUX 3€-
MaJba, M Jla TO 3Hame MCKOPUCTH Jia Ha HHMBOY LieJie opraHu3aiuje noseha
opranusanuoHe neppopmance?,

2. nmanum moctoje 6apujepe 3a epuKacHO ydeme, Koje Cy M MOTY JIH C€ OTKJIOHH-

T™?, U

A Schuler, R.S., Budhwar, P.S., Flokowski,G.W., 2002., International human resource management:
review and critique, International Journal of Management Reviews, Vol.4, Issue 1., 41-70.

22 panocasbesuh K., PanocasibeBuh M., Pagocasssepuh /1., Aahenkosuh M. 2011., ,,Mepuepu
W aKBU3HWIMje Kao MOJeN opraHuzanuoHe Tpanchopmanuje”, Hum, JpymTBO eKOHOMHUCTA,
Exonomuxa, 6p. 1. 2011, 11.
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3. Ha KOjU HaYMH MEHAIEPCKEe aKTHBHOCTH MOTY Ja JlonprHECY TpaHchepy
3Hama YHyTap miodanHor mpeayseha?, jorr yBeK uekajy OAroBope.

Besimka masnca 3a rpajsose ,,HOBOT TP/KHIITA*

Hanac, camo 20 BenMKHX IpaZoBa Mocenyjy ceanmra 1/3 CBUX BETMKUX KOMIIa-
Huja. Tokuo je maneko ucrper CBUX 3aTo INTO Ce Y BeMy Hanase npencraBHumTea 600
BEJIMKKX KOMIIaHHU]a, TOK caMo 9 rpanosa mocenyje Buiie ox 100 npeacTaBHUINITBA OBAK-
Bux kommanja (Cruka 2.). Y 2025., ckopo 230 komnanuja ( mo npensuhamy Fortune
Global ), he ce 3acHUBaTH Ha HOBMM I'PaICKUM LIEHTPUMA, YMECTO OHOTa LITO j& YHHHIIO
0poj oBux kommanuja 2000. roguHe, a U3HOCHO je 24.

McKinsey-eBa McTpakuBama OTKpUBAjy 1a cy y nocieamux 10 roguna, Hajeehn
koHomepary y Kunu u Munuju nosehanu coje npuxoze 3a suiie ox 20 % romuiime,
JIOK ¢y koHmomepard y JyxHoj Kunu npemamimn 10% pacra ropumimer npuxoaa.?
OBe KOMITaHHje Cy C€ pa3BUIIC JKECTOKMM TEMIIOM, IITO Y IPOCEKY Ipe/CcTaB/ba HOBU
MOCIIOBHM yHOC cBakux 18 mecenu. IIpupona oBux moresa je Omiia ynedarspbuBa: CKOpO
moJIoBUHA (UPMU je pa3BHIIa OM3HHC KOjU je OMO MOTIYHO HETOBE3aH Ca MaTUIHUM
ormepanyjama upme.

On 20 rpamoBa ca Hajpehum OpojeM BeIMKHX KOMIIAHH]ja, CaMO j€ 5 U3 HOBHUX
pervoHa. Y HOBHM perujama, Bojehn rpasioBu IpeNCTaB/bajy BEIHUKY IIAHCY BEIUKUM
KoMITaHujama 3a Oyayhu pact. Ha npumep, Bennku 6poj kommanuja y Cao IMTaomy mory
na ce yrpoctpyde 1o 2025. ronune. Y HaBeneHoM nepuony, [lexunr u Mcranbyn mMory
YOBOCTPYYHUTH OpOj HOBOOTBOPEHHUX CEOUINTAa BeMUKMX koMmaHwja. [llupeme Ha HOBE
permnone, koMnanjama npysxka Moryhsoct ox 280 rpagoBa y kKojuMa MocToju MOryhHOCT
3a OTBapame MPeJICTaBHUIITABA.

Jlok cy BnacTu rpaaoBa ,,MaMHJIM" CTpaHe KOMIaHHWje Jia OTBapajy NpelcTaB-
HHIITBA KOJI FbHX, CAMO C€ HEKOJIMKO OJITYYHIIO 3a NMPEMEITa)j. YIIPKOC OBOME, EKCIIaH-
3Wja XUJbaJla [II00ATHIX [TOCIIOBa Ha HOBA TPKUIITA ( Ipyskajyhu um mpasu m300p JToka-
gje ) moBehaBa maHCy 3a MpeMenITaj, JOK TPaloBH Y TOM CITy4ajy HMajy BEITHUKY KOPHUCT.
Kuna, xao HajMONHMjU €KOHOMCKH IIEHTap HOBOT PErWOHA, IPEICTaBba BEOMa OUTHY
CTpaTeIKy Ta4yKy 3a IIUPCH-¢ MOCIIOBama. [nenajyhin BU3UjCKH, WK YHAMpPEN, caaa je
BpeMe Jia ce IPEHCIINTA PeITyTalija rpajioBa Yiju Cy JIMIEPU YCIEIH Aa UX IOCTaBe Ha
Tako 100py nosunmjy. He moxe ce 3a00uhu Cunramyp. PykoBoncrso Cunramypa ra je
MOCTaBWIIO Ha Boaehe MecTo y eKOHOMCKOM Pa3Bojy W Ha Taj HAYHMH HIpUa00mio BehuHy
3aragHAX BEIUKHUX KoMmaHuja. OcTanu rpaoBu ce Tpedajy pykoBoauTi CHHTAITypOM H
HBUXOBHUM JIUIEPCTBOM.

Huje nuTame camo KBanuTeTa IOCIOBHOT OKpeyKera, Beh je OuTHa u pernyTtaiyja
rpanosa. Ha npumep, y arpakTuBHUM TpajoBuMa, kakeu cy [Ipar, Toponto u Cunnej,
NpUBIIAYCH-E CTPAHUX KOMITAaHMja HUje HUKaKB rpobiem. Ha name he cenexunja noka-
II1ja 32 MYJITHHAIIMOHAIHE KOMITaHMj€ ¥ FbUXOBO LIMPEH-E, TEKUTH NCKIBYUNBO Ka EKO-
HOMHjama 3eMalba ,,HoBOT cBeta‘. Mhu he ce yak Tonmko naneko, na ce oApIkaBajy JINIHE
Bese m3mel)y mpencraBHUIITaBa U pyKoBozaeher exykoBaHor kaapa. OBze ce Hamehe xao
MoryhHOCT U Ipecesbera M0jeANHNX PYKOBOAMOLA Y ogabpaHe rpafose, 300r yera a0
n3paxkaja Mpou3uIa3y BeJlMKa JIUIEPCKa CIIOCOOHOCT.

2 Hirt Martin, Smit Sven, Wonsik Yoo 2013., ,,Understanding Asia’s conglomerates, McKinsey
Quarterly, http://www.mckinsey.com/insights/growth/understanding_asias_conglomerates, February
2013.
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Ciuka 2. 20 rpajgoBa ca HajBHIIe KOMIIAHUja

Gradowvi nowvog trZista

Broj welikih kompanga Ukupni prihod, $ bilion
1. Tokyo _KKtEm  EEN
2. Mew York I - N oG4
3. London | REE | R
4. Osaka I 12 H 1.028
5. Paris | REE I =5
116 2,503
115 709
8. Seoul I 14 I 1.150
9. Rhine—Rubr I o7 I 1220
10. Chicago H 10s | GEEE
96 468
a0 472
132. Los Angeles I =2 W a2z
14. Zurich B = B 0
15. Sydney B s B 456
16. Stockholm I B zs0
17. Houston | g Il 551
18. Magoya I o B 481
19. Amsterdam | Ko | REEE
64 343

Top gradowvi, rangirano po brojo velikkih kompanija

M3Bop : McKinsey Global Institute - O6um 6a3e momaTaka KOMIaHHja Ca TOXUIIEHUM
MPUXOJIOM jeZHaKuM i Behinm ox $ 1 musujapme.

HajedextuBHuju HaumH na ce 00e30enu yckiaheHOCT 3a10BOJbEH-a MHTEpEca
JIOKaJIHOT OKPY)XeHa ca NIODAJIHUM CTPATEIIKUM IuJbeM npenyseha jecte myrem mo-
Behama mocBeheHOCTH NOKAaTHUX MeHarepa mobanHoj Bm3MjH. Taj muie ce HajooJbe
HOCTH)KE KPETameM JbYIH Ca KPUTHYHHM OPraHM3allMOHUM 3HambMMa KpOo3 OpraHu3a-
[[HOHE JIEJIOBE M IPOLECOM colrjanu3anuje.” Jlocaganma nCTpakuBamba MoKasyjy aa
ce miobanmHa mpenyseha omiydyjy 3a ekcrnarpujarujy 300r HHU3a MPEIHOCTH KOje OHA
uma.” Ilyrem ekcnarpujanuje mobanHa npenyseha mocTKy aa ce CHCTEM BPEIHOCTH
WHTEepHALMOHAH3Yje, ITo 00e30ehyje m1a MeHaiepu Oyay criocoOHU J1a TOHOCE OAITyKe
OJI CTpaTellIKe Ba)KHOCTH, allil U Kpajie OllepaTHBHE Ha HAuMH J1a oOHe Oyay y CKilany ca
MHCHjOM, BU3HjOM W CTPATErHjoM KOMIaHHje Kao IennHe. MexaHu3MuMa Kao IITO CY
eKCTIaTpHjalyja U POTHPARKE 3aI0CICHIX U MEeHalepa u3Mel)y opraHu3aimoHux neoBa
mio6anHa npeayseha nocTixKy U3rpaamy HehOpMATHUX Mpexa u3Mel)y 3amocieHux u
TpaHc(ep 3Hamba U BelITHHA U3Mel)y opranmsanmonux nenosa.”® Tume ce 00e30elyje

24 Bartlett, C. A., Ghoshal, S., Birkinshaw, J., 2003. Transnational Management.: Text, Cases and
Readings in Cross-border Management, Homewood, IL: Irwin., 465.

2 Dowling, P.J., Welch, D.E., Schuler, R.S., 1999., International Dimensions of Human Resource
Management, 3rd ed, Cincinnati: South-Western College Publishing, 178-199.

26 Pauwee, J., Dewe P., 1995., Organisational structure of multinational companies: theories and
models, Harzing Anne-Wil,Ruysseveldt J.V. (eds.), Internatinal Human Resource Management,
Sage Publications Ltd., 64.
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miobaiHa WHTETpaldja KOMIaHuje U TpaHcdep ydema. Mehytum, mojeansHn aytopw,
ckpehy maxmy Ha YMIEHHUILY Ja Y Io0aTHUM npeay3ehrMa MoCToji OacHOCT J1a KO
MeHalepa y IeHTpau fohe 10 pa3Boja CreluduyHOr eITUTH3Ma, KOju MoXe na Oymie
mpernpeka 3a BUXOBY CIPEMHOCT JIa Ce MPHIAroe APYroj KyATYpH, ajd U 3a U3rPaImy
mio6anHe KOPIopaTUBHE KyAType.”’

3akspyuak

OHO ITO pa3JMKyje pa3BHjeHe ¥ HEPa3BHjeHE 3eMJbE CBETA, 3eEMJbE Koje ce Op30
pa3BHjajy ¥ OHE KOje ce Mallo pa3BHjajy je, mpe CBera, MpUBpeaHa CTpykTypa. [Ipoms-
BOJIM BUCOKE TEXHOJIOTHj€, 3aCHOBaHH Ha 3HaWy U MOACPHHUM JOCTHrHyhnMa cy npeny-
CJIOB €KOHOMCKOT pa3Boja Ha IyTH poK. 300T Tora ce cBe BHIIC HCTHYE 3HAUAj ylarama
y 3HamWe, Y TEXHOJIOT'Hjy ¥ MHOBAaTHBHOCT. HoBe KoMmNaHuje Hyle KBaJUTETHHUjE MPO-
M3BOZIE/yCIIyre 10 HIDKOj LIEHH W IIaCUpajy MX Ha TPXKUILTE Opike, 1a KOPIOpaTUBHU
JMJIEpH MOpajy Aa Ipate CBOjy KOHKYPEHIIM]Y U J1a o0pare NMaxmy Ha NpojajHe MpeKe
W Ha TOTpede Kymaia, yKOIUKO JKeJie J1a cadyBajy IO3HWIN]y CBOj¢ KOMIIAaHHMje Ha CBE
pa3BujeHnjeM TpKUITy. OHE MOpajy Ja MpeXy CBOjUX KOMIIaHHM]a ca TIIABHUX TpaioBa
IPOIINpE U Ha OCTalle IpajioBe.

OCHOBHM IMJb CBaKe KOMIIAHHjE je @ OJl MOTEHIMjaTHUX KOPHUCHUKA HauuHe
CTaJIHe, 3a/I0BOJbHE KOPUCHHUKE, @ TO MOTY Jia IIOCTHI'HY CaMO HOHYJIOM KBaJHTETHUX
nponsBoja/yciyra. KBanuTer je HajieIOTBOpPHHja U jeiMHa HHBECTHIIMja Koja camy cebe
¢uHaHCHpa. 3a TPajHU)H yCIIeX HA TPXKUILITY HEOIIXOAHO je yBol)emhe HOBUX IMpOon3Boaa/
yciryra koje he eukacHO MOAMHUPUTH youeHe moTpede KOPHCHUKA KOJH Cy Y eKCIIaH3HjH.
KopucHuke, mopen meHe, HHTEpecyje W KBaJHTET pobde/yciayre MTO je W MPEeCygHo 3a
OICTaHaK KoMmIaHuje Ha oapehenom nonpyuyjy. Pasnuka nzmel)y ycneunux u Heycneu-
HUX KOMIIaHHU]a je y TOME IITO IpBa Hajase ,,IpaBo” TPXKUIITE, a APYra ,,[IOTPEIIHO",
AmHanusa cpeaiMHe je HajIoy31aHuju U3BOp HHQOpMalja 3a N300p «IIpaBory TPHKHUIITA
gmje morpede onroBapajy NOTCHIIH]jaTy KOMITaHH]e.

JemHo onm ocHOBHUX oOelleXja OopraHHM3andja Koje MOCIyjy Ha II00aIHOM
TPXKHUIITY, je BUXOB OJHOC IPeMa CBETCKOM TPXKHUINTY Kao jeIWHCTBEHO] IEITHNHH,
THMCKH paji, pOKycHpame Ha 3al0CIICHEe M IOTpoIladye, T€ KOHCTaHTHO npaheme
HajHOBHjUX MH(OPMAIIMjCKUX U TEXHOJIONIKKX nocturnyha u tpennosa. Kana cy y
MUTaky TPEHJIOBU KOJH C€ OJJHOCE Ha YYMHKOBHUTOCT MIOCIIOBakha Ha NIIOOAITHOM Tp-
JKUIITY, jeaH O HajBehHX H3a30Ba CABPEMEHHUX OpraHU3alija OIHOCH ce Ha yrpa-
BJbAFE II0CJIOBHUM THMOBHMA CACTaBJBCHUX O]l IPUIIAJIHUKA PAa3IMYUTHX KYJITYpa,
T€ ce cMaTpa jeTHUM OJf HajBehmX M3a30Ba CaBPEeMEHOT MEHAIMEHTa y YCIOBHMA
r1o0aJHOT nmocioBama. [locnoBame Ha TIOOATHOM TPXKHUIUTY KapaKTEpHIe, HEU3-
BECHOCT, CYITAPHHUINTBO U NoTpeda 3a (iekcudminomhy. Benuku yTuiaj Ha pa3Bsoj
MIO0ATHOT TP)KMILITA MMa Pa3BOj MHTEPHETA W HANPEAHUX KOMYHUKAIIM]CKUX TEX-
HoOJIOTHja, mTo oMoryhaBa TpeHyTHY qocTymHOCT WHpopManujama. Tpera yop3a-
HOT pa3Boja MacOBHUX KOMYHHKAIIHja U TEXHOJIOTH]ja, YTHIIA0 j€ Ha CMAIbCHE Bpe-
MEHCKe JUCTaHIe, MPUOIIKaBamke JAICKHX 3eMaJba M II0YEeTaK CTBapama rodaiHe
KyATYype.

OcBajajyhu A3ujy, Kao TpXKHUILTE, KA0 U HbeHe Bozehe rpajoBe, MynTHHAIIMOHA-
He KOMIaHWje UMajy 33/1aTaK Jia ce reorpad)CKy MpeopHjeHTHIy Ha [HJbaHa TPKHUILTA.
EBamyanmjom oppeheHnx rpamoa, kao INTO je IaT MpHKa3 HA JPYToj CIWIH, JaHAC je

27 Goold, M., Campbell, A., 1987., Strategies and Styles — The Role of Centre in Managing
Diversified Corporations, Cambridge, Massachusetts: Basil Blackwell., 25.
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aKTyeIHO 5 TpanoBa, JOK Ce, KaKo ayTOpH HCTpaxkuBama mpeasubajy, mo 2025. romam-
He o4eKyje 030uibHa KOHKypeHLHja. McrpaxkuBame Koje je cripoeo Mckinsey Global
Institute, moka3syje pasnuky y Opojy Kommanuja y panujum roxunama ( 1980., 1990.,
2000., 2010. ) y onHocy Ha npojekunjy y 2025. ronuHu Kaaa ce odekyje aa he ce yuemhe
KomraHuja Ha pactyhum TpxxumriaMa u Kunan ca 5% y 2000. ronunu, noeharn Ha 45%
y 2025. roguHu.

Jenan ox pasiora 3amTo Benuka npeayseha Ha 3amangy cToje y MEcTy jecTe Unibe-
HUIIA 1a HEMa]y JOBOJHHO KyIialla, CIaxy ce OpojHM 3amaiHu eKoHOMUCTH. [ToTporima
rpahana, xoja HajBume npupoHocu pacty bJlI1-a, craraupa winu naga. CTaHOBHUIM
CAJl-a n EBpore cy mpesanyxeHu, a He3arocjaeHoCT Ha 3anany je Hajseha ox [Ipyror
cBeTcKor para, mpeMa nmoganumMa UNCTAD-a. Ilnare 3amocieHux u nexsuje Beh romm-
HaMa CToje y MeCTy WiIH n1ajiajy, ma rpahanu cse Mame Tpomre. C npyre ctpane, y Kuam,
Wnnnju, bpasuny u apyruM 3emspama y pa3Bojy 0poj morpoimiada je cee Behu, a lUXoBe
peastHe iaTe HempekuIHo pacty. [Iporemyje ce aa he 3emibe y passojy 10 2020. roquse
JOOHMTH MUJIMjap/y HOBHX TIOTpoIIada u3 pactyher cpenmer cioja rpahana. Y EBponu u
CEBEpPHOj AMEPHIIN Taj CPEbU CII0j YOp3aHo Iporaja, a rpaljaHi MacoBHO CHpOMalIlle.

VYkonuxko npenysehe umMa amMONnuMjy na mocTaHe yTUIajHA M MIPU3HATA KOMITaHHja
Ha MeljyHapoIHOM, TII00aTHOM HHBOY, HEONMXOMHO j€ Ja W3rpagd MeXaHW3Me IoMony
KOjUX O M3TPajiiio CBOjy INIOOAIHy TMEPCHIEKTHBY — Of1 o0yxke, KOPIOPaTHBHHX BPE/I-
HOCTH, CTPY4YHOI KaJpa, JaHua r[poz[aj HUX MecTa, KOMyHHKaluje u3Mely cemquiira
U pa3snMuuTUX (riMjana KOMIaHWje IIMPOM KOHTWHEHATa, W HapaBHO, MapKETHHIa
Ha TPaHCHAIMOHAIHOM, OJJHOCHO IJI00ATHOM HHUBOY.

PeGanancuparme moOamHOI NO3ULMOHMpPAha BEJIMKUX KOMIIaHHja Koja Cy IOJ
yTHIIajeM eKCIIaH3Hje HOBOT PETHOHA, He YKIJbydyje camo noBehame npuxoaa, Beh u mo-
Behame MPOIyKTUBHOCTH, HHOBAIHja, OJENIaBake CTaHAapaAa U MIPEAHOCT y TEXHOJIO-
ruju. CBe OBO y IWJBY [Ia C€, 3aXBasbajylly reorpa)CKOM MPEMEIITa]y, HE CaMO YTPKY]Y
Ha TpXHIITY, Beh 1 J1a 3aycTaBe HOBM TaJlac EKCIaH3Kje 3eMajba HOBOT pETHOHA.

Jluteparypa

1. Bartlett, C. A., Ghoshal, S., Birkinshaw, J., 2003. Transnational Management: Text,
Cases and Readings in Cross-border Management, Homewood, IL: Irwin.

2. boruheBuh Munukuh bussana 2006., Menaymenm wyockux pecypca, beorpan, Lien-
Tap 3a U31aBauky nenarHocT ExkoHomckor gakynrera y beorpany.

3. Christaller Walter ( prevod: Baskin W. Carlisle ) 1966., Central Places in Southern
Germany, New York, Prentice-Hall.

4. Dobbs Richard, Remes Jaana, Smit Sven, Manyika James, Woetzel Jonathan, and
Agyenim-Boateng Yaw 2013., Urban world: The shifting global business landscape,
USA, McKinsey Global Institute, October 2013., http://www.mckinsey.com/insights/
urbanization/urban_world the shifting_global business_landscape.

5. Dowling, P.J., Welch, D.E., Schuler, R.S., 1999., International Dimensions of Human
Resource Management, 3rd ed, Cincinnati: South-Western College Publishing.

Bophesuh Pagomup 2001. I pao u opywmeene npomene, Hum, bona-dunec.

Bypuh Jenena, Cumuh ejan 2011., “OcHoBHE (aKTOpH KOHKYPEHTCKUX MPETHOCTH
mobanaux opranuzanuja’, [llkona busnuca, HoBu Can, Bucoka mocnoBHa mkomna
CTPYKOBHHUX CTYIHja.

8. Tomy6oBuh 3aropka 1998. Yosex u mwezos ceem, beorpan, [1naro.

138 EKOHOMUKA



10.

11.

12.

13.

14.

15.

17.

18.

19.

20.

21.

22.

23.

Gomez-Mejia, L.R., Balkin, D.B., Cardy, R.L., 2001., Managing Human Resources,
3rd ed., Prentice Hall.

Goold, M., Campbell, A., 1987., Strategies and Styles — The Role of Centre in
Managing Diversified Corporations, Cambridge, Massachusetts: Basil Blackwell.

Hirt Martin, Smit Sven, Wonsik Yoo 2013., ,,Understanding Asia’s conglomerates®,
McKinsey  Quarterly, http://www.mckinsey.com/insights/growth/understanding_
asias_conglomerates, February 2013.

Holden, L., 2001., ,International human resource management™ in lan Beardwell
and Len Holden (eds.), Human Resource Management:A Contemporary Approach,
Prentice Hall.

Wuuh B. I1., 2003. Menaymenm 1, Beorpan, ®dakynTer 3a TProBuHy U OaHKapCTBO
Janunhwuje n Jlannna Kapuh.

Munosanosuh I. 2000., Cnosna mpeosuna meopuja, npunyunu u npaxca, Kparyje-
Bail, Exonomcku dakynrer YHusepsutera y Kparyjesiy.

Pauwee, J., Dewe P., 1995., Organisational structure of multinational companies:
theories and models, Harzing Anne-Wil,Ruysseveldt J.V. (eds.), Internatinal Human
Resource Management, Sage Publications Ltd.

[TerkoBuh M., JoBanoBuh M., 2001. Opeanuzayuono nonawarse, beorpam, Me-
raTpeHsi YHUBEP3HUTET IPUMEHCHUX HayKa.

Tlonropauk Bpanko 2013., Pasgoj 3anada nocycmaje: A3ujcke xomnanuje npemp-
uane amepuuxe, HoBu Jluct, http://www.novilist.hr/Vijesti/Svijet/Razvoj-Zapada-
posustaje-Azijske-kompanije-pretrcale-americke.

Panocasmseuh XKupota, Tomuh Panosan 2007., Menayumenm y mooeprom 6usnucy,
Hosu Can, [IpuBpenna akagemuja.

Panocasmesuh XK., PagocaBmesuh M., Pagocasmesuh Jl., Anhenkosuh M 2011.,
»Meplepr M akBHU3WIMje Kao MOJAEN OpraHu3anuoHe TpaHcdopmanuje”, Hum,
JpymBo exoHomucra, Exonomuxa, 6p. 1. 2011.,

Schuler, R.S., Budhwar, P.S., Flokowski,G.W., 2002., International human resource
management: review and critique, International Journal of Management Reviews,
Vol .4, Issue 1.

Stoner J. A. F., Freeman R. E., Gilbert, Jr. D. R. 2011. Kierowanie
[Management].,Warszawa, Polskie Wydawnictwo Ekonomiczne.

Bemosuh Byjagun, 1996. Menaymenm y caobpahajy, beorpan, Caobpahajuu dakyim-
TeT YHuUBep3uTeTa y beorpany.

3eueBuh M. 2008., Humeprayuonarnu menaumenm “, beorpan, EBpornicku YHuBep-
3UTET.

EKOHOMUKA 139



Pan je npumisen 24.01.2014.
I[MPETJIEJHU YJIAHII Pan je ono6pen 24.02.2014.

Mp 3opan Cumonosuh'

Hucmumym 3a exonomuxy nossonpugpeoe, beozpad

Jp Becna Cumuh

Mp Jaunko Tomgopos

Ynpasa 3a oonoce ca jagnowhy, Munucmapcmeso oobpane Penyonuxe Cpouje

THE HEALTH, PENSION AND DISABILITY INSURANCE
FARMERS IN SERBIA

The authors talk about the health, pension and social security. These three sub-
systems of social security are seen through the current legal framework, which consists
of three laws: the Law on Health Insurance, the Law on Compulsory Social Insurance
and the Law on Employment and Unemployment Insurance. These laws are observed
in terms of the rules that are currently open. This approach is the study of these laws
relies on the fact that these laws are applicable regulations in this area. The legislation
in force in Serbia, in our opinion, should be subject to change and adjustment with the
current legislation in force in the EU. Or should it be changed and improved.

Keywords: health insurance of farmers, farmers’ pension insurance, Serbia.
JEL Classification: H7, H75, 1113

CUCTEM 3IPABCTBEHOI, IEH3MOHOI' U UHBAJIUJICKOT
OCHUT'YPAIBLA ITO/bONTPUBPEIHUKA Y CPBUJIN?

Aymopu y pady zoeope o cucmemy 30pagcmeenoe, NeH3UOH02 U COYUjanHO2 OCUzy-
parva. O6a mpu nOOCUCEMA COYUJATHOZ OCUZYPAFA NOCMAMPAjy ce Kpo3 adcehu
3AKOHCKU OKUP KOja YUHe MPU 3aKOHA. 3AKOH O 30PABCMBEEHOM OCULYPAILY, 3AKOH O
donpuHocuma 3a 00A8e3HO COYUJATHO OCUSYPARbe U 3AKOH 0 3aN0U/bABARY U OCU-
2ypamy 3a cayyaj HesanocieHocmu. O8U 3aKOHU ce NOCMAMPAjy ca achekma npasuid
Koja cy mperymno akmyenua. IlovMenymu npucmyn usyuasarea 08ux 3aKoHA ce 0CIarbad
HA 4urbeHuYy 0d 08U 3aKOHU Npeocmasbajy eaicely pezyniamugy y 06oj obracmu. 3a-
KOHCKa pezynamusa xoja je na chasu y Cpouju npema nawem muurversy mpeba da oyoe
NOONOJHCHA NPOMEHAMA U YCKaahuearsy ca 8aiceliom 3aKOHCKOM pe2ylamueom Koja je
Ha cHazu y 3emmwama EY. Oonocrho mpeba je meroamu u ycaspuiasamu.

Kuwyune peuu: 30pascmeero ocuzyparse nomonpuspeOHUKa,NEH3UOHO OCUYDArbe
nosmonpuspeonuxa, Cpouja.

Introduction

Many former communist countries embarked on reforms of their health and pension
insurance. Reform has become particularly acute in times of transition. Since 1997 and in
1998thereformsarebeginningtoimplementsuchcountriesas Hungary, Poland, Macedonia,

1 zoki@medianis.net

2 Paper is part of the research project III 46006 Sustainable agriculture and rural development in order
to achieve the strategic objectives of the Republic of Serbia within the Danube region, financed by the
Ministry of Education and Science of the Republic of Serbia.
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Slovenia,Croatia, EstoniaandRomania. Serbiatoreformitssocialsecurity systemmoveslater.
Health, pension and disability insurance are the subsystems of social insurance in Serbia
are regulated by special laws. Funds for financing law in these areas are provided by
contributions and budget. Since 2004 in Serbia is again in a unique manner, the basic
institutions of compulsory social insurance. Insured for each of the three types of
compulsory social insurance are employees, employers, entrepreneurs and farmers, who
are not subject of compulsory unemployment insurance.

Pension and Disability Insurance (P1O) is the primary financial institution of the
public pension system in Serbia and funded on the basis of PAYG schemes, primarily
through contributions to the working population, and transfers from the state budget.

Adverse demographic trends in Serbia, with high unemployment caused major
problems in the implementation of the current model of financing pension insurance.
The high deficit PAYG system in Serbia, as well as the risk of devaluation of pension
savings in the system of financing based on certain financial contributions requires
further consideration of ways of organizing and financing pension insurance.

In connection with this, lots of questions to be answered. In this paper we will
discuss the basic issues related to system health, pension and disability insurance.

Health insurance for farmers

By the beginning of the transition in the country was known only to the state social
insurance. The main feature of this insurance is primarily in its social functions, and in
fairness to reimburse medical expenses, regardless of the different contributions that
have paid their employees. Private health insurance in our country called “supplementary
voluntary health insurance.” The use of this term is justified by the incompleteness of
protection against medical costs, because this insurance does not cover loss of earnings
during treatment.?

Insured persons in the state health insurance system by way of financing can be
divided into two groups: citizens who have income and whose legal obligation to pay
contributions and citizens who do not have income or their income is less than the set
threshold whose insurance is financed from the budget of the Republic of Serbia.

Group of insured persons who receive income (Article 17 of the Law on Health
Insurance)* consists of the following people: employees, founders of companies,
entrepreneurs, farmers, pensioners, foreigners and others.

According to the same article 17 Paragraph 21 Health Insurance Act emphasizes
that farmers over 18 years of age who are engaged in agricultural activity as the sole or
principal occupation and not engaged in other activities and not pensioners are entitled
to be insured.

Insured - farmers are the persons who, under the law dealing with agriculture
(farmers, members of farming and mixed household members) , unless: the insured
employee , self-employed , pension beneficiaries and education.

Be sure to secure the head of the agricultural households, and at least one member
of the household, while other members of the household can provide under the conditions
prescribed by this Law. Table 1 gives the number of insured farmers who are in the health
care system.

3 Maposuh b., Asganosuh B. (2006): ,,Ocurypame u Teopuja pusuka“, LienTap 3a MexaHn3anujy
u mexarponuky, Hosu Can, 121-122.

4 3akoH 0 3apaBcTBEHOM ocurypamy, Ciayxxoenn macaux PC, 6p. 107/05, 109/05 n 57/11.
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Table 1 Number of insured farmers in the health care system from 2009 to 2011.

2009 2011
Compulsory insurance 325.101 317.639
Number of insurance carrier 147.794 154.252
Number of family members 177.307 163.387

Source: http://www.rzzo.rs/index.php/statistika-rzzo-menu

The basis of mandatory health insurance is the cadastral income households.
The contribution rate is the same as for other categories of beneficiaries. So for
mandatory pension and disability insurance are 22% of mandatory health 12.3% and the
unemployment insurance 1.5%.°

As we noted above in our private health insurance is still in the early stages of
development. On the other side of the world are highly developed private medical
insurance. The basic private medical insurance include: major medical insurance and
standard three groups of medical insurance.

Major medical insurance includes protection against large medical expenses and
catastrophic medical expenses.

Standard basic group medical insurance is medical insurance costs, insurance
costs of surgery and medical insurance costs.®

We wish to emphasize that health care costs are growing rapidly in the last
forty years in all countries of the world. Serbia has additional difficulties in financing
health care, such as lack of funding sources for severe economic crisis in which we find
ourselves several years. In the nineties of the last century there have been needs for
voluntary health insurance with the development of private medical practice.’

Pension and disability insurance for farmers

Farmers as a group of insured show serious difficulties when logging into the
system and the regular payment of contributions.

As a result, almost all pensioners receiving the minimum pension (which is 24.4%
lower than the minimum pension for employed and self-employed Table 2) and 90% of
pension expenditures are financed by subsidies from the state budget. Therefore, the existing
Farmers Insurance is de facto pension system with costs that do not change, funded by taxes.

Table 2 Agricultural pensions to average earnings and wages in R. Serbia

Average salaries and

Year wages Average pension Share% (2/1)
2002 9.208 2.603 28,3
2003 11.500 3.119 27,1
2004 14.108 3.665 26,0

3 3axoH 0 JOIPHHOCHMA 3a 00aBe3HO conujanHo ocurypame, Ciryxxbenn rmacuuk PC, 6p. 84/04,
61/05, 62/06 u 5/09, unau 44.

6 Maposuh b., ABmanosuh B. (2004): ,,Ocurypame u ymnpasibame pu3ukoM, bruorpaduka,
Cy6otwuma, 307.

7 Jankosuh, M., & Camaprmh, C. (2011). Pa3Boj 106poBOJEHOT 3ApaBCTBEHOT OcUTrypama y Cpouju.
Tpoxuire, HoBar, KarnuTan, 44(1), 27-35.
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2005 17.443 4.429 25,4
2006 21.707 5.039 23,2
2007 27.759 5.613 20,2
2008 32.746 7.250 22,1
2009 31.733 8.139 25,6
2010 34.142 8.179 24,0
2011 37.976 9.142 241
2012 41377 9.678 234

Source: ®oug I[TNO.

There are three specific features that have created the conditions for the functioning
of such insurance of farmers. The first is administrative in nature and relates to the
technical complications of determining the base for pension contributions of farmers
and the difficulty of their collection. In fact, for many farmers the entire income or a part
of it is hidden from tax and other government agencies, due to the payment in cash or
personal consumption, which makes it difficult or even impossible to establish the actual
income that should be loaded pension contribution. This problem has long worn the tax
administrations of the countries and addressed him with only partial success. Thus, the
taxation of farmers devise a variety of innovative and less innovative techniques that
lead to the distinction between taxes on income from agriculture from income from other
activities. This problem occurs with pension contributions, and different countries deal
with it differently. Some create a separate pension system for farmers.

Another specificity of agriculture is that many retired farmers can continue to
work on the farm, although to a lesser extent than in the past , and so to contribute to
meeting the needs of their work . Therefore, it is possible to regulate the insurance of
farmers in such a way that they pay lower contributions than others and receive lower
pensions than others.

The third is that the specificity of agriculture in the economic unit called the farm
frequently for a few close relatives, so the question is how to react to that fact lineup
pension system : whether it be secured only one member ( owner or head of household
) or all members ? How to calculate their contributions and what should be the ratio of
their pensions? Similarly, if the workers employed on the farm to ensure the overall
program or the Agricultural Insurance?

Table 3 Number of pension beneficiaries by category of insured
Situation as on 31 December 2012,

Employees Self-Employment Farmers Total
Year Number of Chain Number of |  Chain Number of |  Chain Number of Chain
users index users a index users index users index
1997 1.243.192 103,1 35.970 | 111,0 181.144| 109,3 1.460.306 104,0
1998 1.251.394 100,7 37.448 | 104,1 184.202| 101,7 1.473.044 100,9
1999 1.263.315 101,0 38.462 | 1027 196.198| 106,5 1.497.975 101,7
2000 1.264.175 100,1 39.337 | 102,3 207.289| 105,7 1.510.801 100,9
2001 1.297.004 102,6 41.207 | 1048 213.480| 103,0 1.551.691 102,7
2002 1.255.814 101,3 42.905 104,1 212.778| 99,7 1.511.497 97,4
2003 1.248.662 99,4 43.472 101,3 213.438 100,3 1.505.572 99,6
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2004 1.241.082 99,4 43.938 101,1 221.047| 103,6 1.506.067 100,0
2005 1.239.573 99,9 45.225 102,9 224.178| 101,44 1.508.976 100,2
2006 1.267.574 102,3 47.181 104,3 229.293| 1023 1.544.048 102,3
2007 1.290.611 101,8 49.872 | 1057 229.072| 99,9 1.569.555 101,7
2008 1.306.394 101,2 50.959 | 102,2 222.986| 97,3 1.580.339 100,7
2009 1.324.338 1014 54.450 | 106,9 224.880 100,8 1.603.668 101,5
2010 1.345.733 101,6 58368 | 107,2 222480 98,9 1.626.581 101,4
2011 1.357.846 100,9 61.851 106,0 218.948| 984 1.638.645 100,7
2012* 1.420.892 101,1* 66.718 107.9 215.530| 98,4 1.703.140 101,0*

*From 2012.podatak the category of employees includes professional military
personnel.

In calculating the index of 2012/2011, with data for year 2011. year included
information for professional military personnel received from the Fund for Owl

In Tables 3 and 4 we see that the number of insured farmers is decreasing rapidly
- even for more than half if you look in 1999 one for home. This gives a negative image
of the farmers’ pension insurance: while the number of retirees increases, the point of
the insured falls. Has now reached an extremely unfavorable ratio of 1:1 , as the number
of retired farmers in late 2010 year was 218.9 thousand, and the insured only 217.7
thousand. With such a ratio, where one insured shall provide a retirement pensioner, the
pension fund must be in great financial crisis.

Table 4 Movements of the ratio of the number of pension beneficiaries and the number
of categories of insured farmers

Year Nl:)mber quens1on Number of insured** Relationship
eneficiaries *

0 1 2 1:2
1999 196.198 481.087 1:2,5
2000 207.289 461.904 1:2,2
2001 213.480 441.705 1:2,1
2002 212.778 419.253 1:2,0
2003 213.438 387.433 1:1,8
2004 221.047 368.207 1:1,7
2005 224.178 353.374 1:1,6
2006 229.293 332.538 1:1,5
2007 229.072 314.925 1:1,4
2008 222.986 233.385 1:1,0
2009 224.880 227.089 1:1,0
2010 222.480 228.242 1:1,0
2011 218.948 217.704 1:1,0
2012 215.530 172.509 1:0,8

* Number of pension beneficiaries is a condition 31 December.
** Number of contributors to the 2008th the fact is the registry records of the Pension
and Disability Insurance farmers, and since 2008. The Fund for Pension and Disability
Insurance.

Pension insurance in Serbia is financed by a combination of revenue from

mandatory contributions and budget transfers. This is true for farmers’ pensions. The
role of the other sources is minimized.
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Republican budget provides a financial contribution based on two legal grounds.
The first is the budget commitment to fund the difference between the amount of the
minimum pension set by law and the amount of pension base obtained by applying the
general rules of pension calculation. In other words, when a pensioner receiving the
minimum pension instead of their lower pensions, the difference is required to cover the
budget of the Republic of Serbia. This difference is the standard for agricultural pensions.

Another basis for the participation of the national budget in the financing of pensions
of farmers is the general state guarantee for the functioning of the pension system, which
reads: “The Republic is the guarantor for the obligations of the Fund to exercise the rights
under the mandatory pension and disability insurance (government guarantee).” So, the
Republic of Serbia is obliged to cover the shortfall in the funding of the pension system,
when its own revenues are not sufficient. This obligation is associated with the right to
pursue a policy of the Republic of contributions, even to prescribe lower ones than they
would require balanced revenues and expenditures of the pension system, as happened in
the last decade. On the other hand, funds shall be used such funds returned no later than the
end of the next calendar yea. In reality, this provision is not complied with, because of the
contribution cannot cover current pension payments.®

Funds for financing rights in these areas are provided from contributions. By the
end of 1996. The system of compulsory social insurance was regulated by a single law on
social insurance contributions. Said Law, is uniquely and uniformly regulate the matter
of all the elements contribution and collection techniques. However, of the 01 January
in 1997. The provisions on contributions are incorporated into the relevant organic laws,
which regulate the rights and obligations of the individual types of social insurance.

The social security system in Serbia consists of three narrow systems or
subsystems, as follows: pension and disability insurance, health insurance and temporary
unemployment. Each of these systems is governed by separate laws: the Law on Pension
and Disability Insurance®, Law on Health Insurance'® and the Law on Employment and
Unemployment Insurance. '

According to the current Law on Pension and Disability Insurance Act provides
for three categories of compulsory insured person. These are employee, persons self-
employed and farmers. We are most interested in the category of insured farm. It was
under this law:

*  Persons who are, by law, considered to be engaged in agriculture (farmers,
members of farming and mixed household members), if they are not insured
employees, self-employed, pension beneficiaries and education,

*  Households, as defined in paragraph 1 This article considers the community
of life, earning and spending of income generated by the work of its members,
regardless of their relationship,

*  Be sure to secure the head of the agricultural households, and at least one
member of the household, while the other members of the household may
provide, under the conditions stipulated by the Law on Pension and Disability
Insurance.

8 Urmarosuh, C. (2009). DoHI0BM conMjamHOT OCUTypama Y Hac. Exonomuka, 55(1-2), 126.

% 3akoH 0 MICH3HjCKOM U HHBAJIMICKOM ocHrypamy, Ciyx6enu racHuk PC, 6p .34/2003, 64/2004,
84/2004, 85/2005, 5/2009, 107/2009 u 101/2010.

10 3ak0m 0 37paBcTBEHOM ocurypamy, Ciryx6enu rmacauk PC, 6p. 107/2005.

1 3akon o 3aNoIbaBaby M OCUTYpamby 3a Ciydaj HesarmociaeHoctH, CiryxOenu macauk PC, 6p.
71/2003.
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Law on Compulsory Social Insurance ? the 2004t, in Serbia again in a unique
manner, the basic institutions of compulsory social insurance.
Provisions of Article 3 mentioned law, introduced in contributions for pension and
disability insurance and to:
»  Contribution to the pension and disability insurance
+  Contributions to pension insurance is calculated at an accelerated rate,
*  Contribution in case of disability and physical impairment from occupational
injuries, occupational diseases
+  Contributions for health insurance:
*  Compulsory health insurance
*  Contribution to employment injury and occupational diseases
*  Contributions to unemployment insurance in the form of compulsory
unemployment insurance.

Article 7 mentioned laws, is regulated to the insured for each of the three types of
compulsory social insurance: employees, employers, entrepreneurs and farmers, who are
not subject of compulsory unemployment insurance.

Contribution base for all three types is regulated by Article 12 and it is identical
for the two most common categories of taxpayers: the employee and his employer.

If a person is employed or employer, the base salary or wages and fringe benefits in
accordance with the law governing labor relations, general document and labor contract,
and the decision of the competent authority.

For entrepreneurs contribution base is the taxable income or lump sum income on
which tax is paid according to the law governing income tax.

For farmers, the basis of contribution income from agricultural activities on which
tax is paid in accordance with the laws governing income tax.

The condition of the insurance business in agriculture affects a number of reasons
and circumstances. In the first place it determines the position of the agricultural
sector in the economic system of the country. We have already pointed out that in
recent years the situation in agriculture is constantly getting worse, without being any
particular way to conduct long-term agricultural development. In our conditions, the
protection of production on farms is low. This attitude stems from the shapes and forms
of insurance protection to be applied, and the coverage of arable land and livestock
insurance. Insurance in agriculture is determined by its economic situation, in particular
the measures undertaken by the state to encourage this important activity.'?

Conclusion

In front of the transitional period in the country was known only to the state social
insurance. The main characteristic of this type of insurance is reflected in its social
function, as well as the fairness of the compensation medical costs, regardless of the
different contributions are paid their employees. From the period of transition in parallel
introduces a system of private health insurance. This system is called “supplementary
voluntary health insurance.” The use of this term is justified by the incompleteness of

12 3akon 0 JONIPHHOCHMA 3a 00aBe3HO conujaaHo ocurypame, Ciryx6enn rmacHuk PC, 6p. 84/04,
61/05, 62/06 u 5/09.

13 Munopzosuh J. (2006): ,,Ocurypame®, ®akynrer 3a ycryxuu 6usanc, Cpemcka Kamennna,
112-113.
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protection against medical costs, because this insurance does not cover loss of earnings
during treatment. The introduction of private health insurance is a good measure by
which the state introduced competition in the health insurance and providing more
opportunities for extra security.

For insurance in agriculture affect a number of reasons and circumstances.
Primarily determines the position of the agricultural sector in the economic system of
the country. Many times in the past we have pointed out that in recent years the situation
in agriculture is constantly getting worse, without being any particular way to conduct
long-term agricultural development. In our conditions, the protection of production on
farms is low. This attitude stems from the shapes and forms of insurance protection to be
applied, and the coverage of arable land and livestock insurance. Insurance in agriculture
is determined by its economic position, particularly measures that involve the state to
encourage this important activity. We are still a big part of the farmers do not insure
their production. The reasons for this are numerous. We believe that it is necessary to
create favorable conditions for insurance. It is also necessary to introduce farmers to the
benefits of this type of insurance.
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THE POSSIBILITY OF USING METHOD OF MULTI-CRITERIA
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IN THE DEFENSE SYSTEM

Abstract

The research performed in this paper refers to the model that would be used to
analyze the effects of the implementation of Planning, Programming, Budgeting and
Execution Process (PPBE) on the budget of the Republic of Serbia defence system.
The aim of this model is to overcome certain shortcomings of budgeting of the
Ministry of Defence by using multicriteria optimization methods during allocation
of financial resourcestoprogrammes, projects and activities. The purpose of the
model is to facilitate the decision- making process, solving a certain problem — in
this case the problem of optimal allocation of financial resources approved by the
budget of the Ministry of Defence, with the best possible effects.

It enablesstudy, analysis and evaluation of certain situations which would
otherwise be difficult or impossible to investigate. In a specifically defined
environment, while recognizing international experiences in implementation
of PPBE, the model is actually a methodology for solving the abovementioned
problem. It may be defined as a process for creating a model of an actual system
and conducting experiments, which enables understanding of the system behavior
and/or evaluation of different strategies for system functioning.

Key words: allocation of financial resources, budgeting, PPBE, multicriteria
optimization.

JEL Classification: 021,022.

MOGUCNOSTI KORISCENJA METODA VISEKRITERIJUMSKE
OPTIMIZACIJE PRILIKOM RASPODELE FINANSIJSKIH
SREDSTAVA U SISTEMU ODBRANE

Apstrakt

Istrazivanje sprovedeno u ovom radu odnosi se na model kako bio se izvrsila
analiza efekata primene principa PPBI na budzet sistema odbrane Republike
Srbije. Cilj ove analize je da prevazide odredene nedostatke formiranja budzeta
Ministarstva odbrane, koriste¢i metode visekriterijumske optimizacije prilikom
raspodele finansijskih sredstava na programe, projekte i aktivnosti. Svrha modela
je da pomogne u procesu donosenja odluka kojima se odredeni problem resava

! milan.mih83@gmail.com
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— u ovom slucaju problem optimalne raspodele finansijskih sredstava odobrenih
budzetom Ministarstva odbrane sa Sto boljim efektima.

Zahvaljujuci njoj moguce je proucavati, analizirati i evaluirati odredene
situacije koje bi bilo tesko ili se ne bi mogle ispitivati na drugi nacin. U konkretno
definisanom okruzenju, uz uvazavanje inostranih iskustava u primeni PPBI, model
je zapravo metodologija za resavanje navedenog problema. Ona se moze definisati
kao proces kreiranja modela realnog sistema i izvodenja eksperimenata pomocu
njega, koji omogucavaju razumevanje ponasanja sistema i/ili evaluaciju razlicitih
strategija za funkcionisanje sistema.

Kljucne reci: raspodela finansijskih sredstava, budzet, PPBI, visekriterijumska
optimizacija

Introduction

Making a right decision for a certain problem, especially when financial resources
are involved imposes great responsibility on the decision makers. If that problem is
viewed within a defencesystem frameworka question which project to finance, that
is, why not some other, arises? One of the ways to find an answer to this question is
by implementing multicriteria optimization, which provides a range of representative
methods for making a right decision. Analytic Hierarchy Process (AHP) is one of the
best known and most frequently applied methods for multi-criteria decision making and
therefore will be used in this paper for determination of relative weights of criteria and
optimal solution to a problem, that is, determination of significance of a project to which
resources are to be allocated in the budgeting process.

Implementation of multicriteria optimization during allocation of financial resources,
approved by the budget, is the main objective of this paper. The primary contribution of the
paper is its applicative aspect, that should result from an elaborated example. Multicriteria
decision-making plays a key role in many real life problems. This is confirmed in practice,
whether it be state authorities, company managers or any other occupation, since they
all face a situation to select the best among a number of alternatives, on the basis of the
existing criteria. This paper provides empirical analysis of multicriteria problem, that the
defencesystem leaders encounter, and a recommendation for creating and implementing a
model that would improve the very process of decision-making.

The concept of planning, programing, budgeting and execution
in the Republic of Serbia defence system

The process of planning, programing, budgeting and execution (PPBE) represents
the basic tool for strategic management of resources in a defence system, that ensures
efficient and rational distribution of resources and control of their expenditure. It’s
primary purpose is to support and provide responsible decision-making on distribution
of resources intended for the defence system in order to meet the safety challenges and
risks threatening the defence system.
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The entire PPBE system consists of four phases.? Planning involves the initial
phase of this process in which interests and goals of national security and defence are
determined, and the connection between the possibilities for their realization in conditions
of limited resources is established. This phase also includes determination of strategic
responses to security challenges, priorities among strategic goals and activities that need
to be carried out for the purpose of development and maintenance of abilities necessary
for implementation of established policies and strategies.

Programing phase involves preparation of programme proposal, showing forces
with adequate abilities necessary for realization of missions and goals which have been
set in plans. This phase also includes programme proposal analysis in order to determine
both to what extent the set goals may be achieved, as well as the effectiveness of resource
usage in developing and sustaining the necessary abilities.

Budgeting phase of PPBE includes financial dimensioning of necessary resources
on the basis of information obtained after programing. Budgeting is the process of
preparation of financial plan and it involves calculation of human and material resources,
expressed through economic classification accounts necessary for programme realization.
Budgeting process comprises formulation-preparation of drafts and proposals, approval,
execution and budget control.’ Budgeting also includes harmonization with existing fiscal
limitations and political decisions brought after the previous PPBE cycle. Programme
budgeting represents a more transparent mechanism for monitoring budget expenses and
expenditure, and allows more efficient planning of resources according to the priorities
of the authorities and enables decision makers to understand the connection between the
required/approved resources, strategies, programmes and results. Budget users and users
of budget resources use the budgeting programme model to plan activities within their
competence, with the task to achieve set strategic goals within a certain period of time.

Final phase in this process is execution, which implies realization of defined plans,
programmes and budget, all with the aim to create defined abilities of the defence system.

By observing the PPBE process it may be concluded that the basic condition
for realization of programmes resulting from the programming phase, is formation of
financial base, that is, enforcement of the budgeting phase. Defence system budget is
an important segment of the state budget and public finances in general, and as such
attracts attention of the public. This budget should be based on actual needs, depending
on the level of security situation and actual threats to the security of the state. However,
according to the facts the total amount of this budget is limited, and depends primarily on
the available financial resources of the state, that is,on the achieved GDP.*

2 Guidelines for medium-term planning and programming of the defence system, for the period
from 2014 to 2019, pp. 2

3 Milojevi¢ 1., Mihajlovi¢ M., Cvijanovi¢ M., Impact of organiyational failure of relevance
consolidated budget, Ekonomika poljoprivrede, Vol. LIX, N°1 (1-176), 2012, str. 63-71.

4 Cur¢ié¢ N., Jovanovi¢ Z., Muhovi¢ A., Using decision analisys when solving management
problems, Ekonomika, Ni§, Vol. LIX, I-III, broj 1, 2013, str. 197-204
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The concept of Analytic hierarchy process (AHP) method

There are numerous methods for solving the model of multicriteria decision-
making which can be categorized on the basis of several criteria, and the following
currently stand out as the best:

- ELECTRE method;

- PROMETHEE method;

- AHP (Analytic Hierarchy Process) method;

- TOPSIS method, etc.

From the perspective of methodology, AHP is a multi-criteria technique that is
based on breaking down a complex problem into hierarchy. The goal is at the top of
hierarchy, while criteria, subcriteria and alternatives are to be found at lower levels. AHP
holds all hierarchy parts connected, making it is easy to see how changing one criterion
effects other criteria.

Project selection model - alternative for allocation of financial
resources in defence system

The basic challenge the Ministry of Defence faces, during distribution of the
budget of the Republic of Serbia allocated for defence purposes, is how to make a right
decision for optimal distribution of resources. By using an established hypothetical
model, an attempt will be made to establish a conceptual and mathematical supposition
with the help of analytic hierarchy process method (AHP), used to make a decision on
the basis of numerous criteria and in multiple time periods, in order to help decision-
makers in solving complex problems of decision-making.

The goal of the established model is to show how application of AHP method
can help in project selection, that is selection of an alternative for achieving the goals of
the Defence System with most favourablecommitment of approved financial resources.
Bearing in mind the fact that the currently predominant model of distribution of approved
financial resources of the Ministry of Defence, is based on experiences, this model should
point out possibilities for scientifically based distribution of financial resources,by using
multicriteria decision- making method.

Terms of decision-making problem

The problem observed in this model, selection of an alternative of a project to
be financed for the purpose of achieving set goals of defence system, includes several
terms that need to be defined. Based on the definition of decision-making, namely, that it
represents selection of one alternative out of a set of possible alternatives, while the set
has to include at least two alternatives, it may be concluded that the implementation of
decision-making theory is possible in this procedure.

A criterion as a term refers to attributes related to alternatives among which
selection is made. They may be divided into qualitative and quantitative criteria
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depending on the degree of measurability. Quantitative criteria are the ones that may be
measured precisely and expressed in different units of measurement. Qualitative criteria
cannot be numerically expressed. They are classified in two sub-groups: attributes whose
values cannot be measured precisely, but they can still be ranked by “intensity” and
attributes based on which no quantitative comparison of alternatives can be carried out.
There are numerous ways of expressing qualitative criteria values through quantitative.’
Most frequently used scales are: ordinal scale, interval scale and ratio scale. Another
criterion, also used for division of decision making criteria is correlation direction of
their values and benefits they provide. According to direction of agreement, the following
classification is made:®

- Revenue criteria

- Expenditure criteria

- Nonmonotonic criteria.

Initially, the criteria have to be precisely defined, and in the presented model those
are: total amount of financial resources necessary for realization of the alternative’ and
other 5 criteria are short- term priorities of the defence system, determined on the basis
of medium-term and short-termgoals and medium-term and short-term priorities of the
defence system.® The model will also consider 6 criteria altogether, in relation to which
alternatives, i.e. projects will be observed.

Alternatives are solutions which appear as a choice and among which a
project,meeting the set criteria best, is selected. In the decision making process, a
minimum of three alternatives will be assumed. The alternatives represent projects
which will be programmed and budgeted in advance, providing information on how
much a certain alternative “costs”. They possess characteristics which correspond to the
predefined criteria and among them an alternative with the highest value of priorities will
be determined in the model.

Implementation of AHP method for multi-criteria optimization
of project selection

Assumption in this problem is to perform distribution of financial resources among
several projects in the defence system, among four potential solutions — alternatives. The
model will be presented in several steps through which weighting coefficients of criteria
will be determined, defining their relative value in relation to the set goal (criteria) and
performing project ranking.

5 Borovi¢ S, Mili¢ M., Zbirka zadataka iz odabranih oblasti operacionalnih istrazivanja, Military
Academy, Belgrade, 2001, pp. 172.

® Pavlicic, D., (2010) Teorija odlucivanja, Faculty of Economics, Belgrade, pp. 176.

7 Assumption that financial resources are highly significant for alternatives will be realized through
high significance of this criterion and its quantification in Saaty’s scale.

8 Medium-term and short-term goals and medium-.term and short-term priorities of defence system
are given and explained in detail in Guidelines for medium-term planning and programming of
defence system.
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1. step:

Define the criteria at the beginning, draft the decision making matrix and determine
relative value of the criteria for selection of the best project alternative. Each of those alternatives
has to meet certain criteria that were met in previously performed programming and budgeting.

The following criteria will be used as a basis for evaluation of the alternatives in
this model:

C, — Total amount of financial resources necessary for realization of the alternative
is one of the most important criteria, which represents total financial resources necessary
for realization of that alternative, and which are distributed to accounts of economic
classification.

Other criteria represent significance of certain project alternatives for realization
of the defined short-term defence system priorities:

C, — Realization of activities, that is missions and tasks, in accordance with the
law and other regulations.

C, — Supply and maintenance of armament and military equipment.

C, — Achieving planned level of interoperability and abilities of declared units of
the Serbian Armed Forces for their deployment in international operations and activities
of the Partnership for Peace.

C.-Investment maintenance of facilities.

C,— Improvement of Ministry Of Defence and Serbian Armed Forces member’s
standard.

A decision making matrix is then formed with input data, and in this particular
model it would have the following form:

Table No. 1: Input data

Criteria
C, C, C, C, C, C,
Solution
Alternative 1 720,000 Comp_letely Completely Realized Realized Realized
realized realized
Alternative 2 790,000 Completely Realized Realized Realized Completely
realized realized
Alternative 3 885,000 Completely Realized Realized Completely Realized
realized realized

Alternative 4 | 915,000 | COMPIClY | poalized | Completely | Completely | p o) eq
realized realized realized

2. step:
By quantifying the previous matrix and using Saaty’s nine point scale for assigning
weights, the following matrix is obtained:

Table No. 2: Quantified input data

Criteria
C C, C, C, C, C,
Solution
Alternative 1 720,000 9 9 5 5 7
Alternative 2 790,000 9 7 6 5 9
Alternative 3 885,000 9 5 8 9 6
Alternative 4 915,000 9 6 9 7 5
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3. step:

At the beginning of problem processing, criteria relative weights should be
determined, i.e. criteria significance. The following is the matrix of criteria comparison
in relation to a goal:

Table No.3: Assessment of criteria relative weights

4. step:

The next step is to calculate eigenvector of corresponding matrix eigenvalues.
There is a simple method for calculation of matrix eigenvalues. First, summarize all
its elements in each column, and then divide each of the matrix elements by the sum
obtained for the column that element is in.

Table No. 5: Calculation of eigenvector of corresponding values
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Criteria weight values are calculated in this way, on the basis of calculated
eigenvalue vector. Each criterion is given an adequate weighting coefficient, defining its

relative value in relation to the previously defined goal.

5. step:
Based on the data provided by evaluation of criteria relative weights, the same
procedure should be used for reviewing available alternatives, i.e. projects. Saaty’s
scale is used again for comparison of the alternatives. After the tables showing pairwise
comparison of weights for each alternative have been created, calculation of eigenvector

is performed. That is presented in the following tables:

Table No. 6: Calculation of eigenvector of correspondingeigenvalues (Total amount of
financial resources necessary for realization of alternative)

Alternative 1 | Alternative 2 | Alternative 3 Alternative 4 > W (3/4)
Alternative 1 1 2 3 4 1.745 0.436
Alternative 2 2) 1 2 (2) 0.794 0.199
Alternative 3 3) 2) 1 4 0.832 0.208
Alternative 4 4) 2 (O] 1 0.629 0.157

Table No. 7: Calculation of eigenvector of correspondingeigenvalues (Realization of
activities, that is missions and tasks)

Alternative 1 Alternative 2 Alternative 3 Alternative 4 > W (3/4)
Alternative 1 1 4 2 4 1.670 0.418
Alternative 2 @) 1 3 @) 0.738 0.185
Alternative 3 @) 3) 1 4 0.867 0217
Alternative 4 @) 4 ) 1 0.699 0.175

Table No. 8: Calculation of eigenvector of corresponding eigenvalues (Supply and

maintenance of armament and military equipment )

ANCmaive | Ajiernative2 | Alienative3 | Altemative4 | ¥ | w4
Alternative | 1 3 2 @) 0959 | 0240
Alternative 2 B 1 2 @) 0610 | 0153
Alternative 3 B B 1 2 0898 | 0225
Alternative 4 4 4 ?2) 1 1.533 0.383

Table No. 9: Calculation of eigenvector of corresponding eigenvalues (Ability to
perform multinational operations)

Alternative 1 | Alternative2 | Alternative 3 Alternative 4 > W (3 /4)
Alternative 1 1 4 5 4) 0.789 0.197
Alternative 2 4 1 2 3 1.177 0.294
Alternative 3 5) ) 1 5 0.771 0.193
Alternative 4 4 4 4) 1 1.263 0.316
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Table No.

maintenance of facilities)

10:Calculation of eigenvector of corresponding eigenvalues (Investment

Alterrllatlve Alternative 2 Alternative 3 Alternative 4 > W (3/4)
Alternative 1 1 5 2 4) 1.161 0.290
Alternative 2 5) 1 3 5 1.236 0.309
Alternative 3 2) 3) 1 (5) 0.261 0.065
Alternative 4 0 5) 5 1.000 1.342 0.336

Table No. 11: Calculation of eigenvector of corresponding eigenvalues (Improvement

of Ministry OfDefence and Serbian Armed Forces member’s standard)
Alternative

1 Alternative 2 Alternative 3 Alternative 4 > W (/4)
Alternative 1 1 2 2 3 1.545 0.386
Alternative 2 2) 1 4 4) 0.742 0.186
Alternative 3 ?2) 4) 1 (5) 0.377 0.094
Alternative 4 2) 4 5 1 1.336 0.334
6. step:

Final step is determination of problem solution, that is, selection of one of four
alternatives or selection of a project. After the assessment of the alternatives relative
weights has been performed in relation to each criterion individually, the most favourable
alternative is selected in accordance with predefined criteria. Project selection is carried
out on the basis of the obtained alternative eigenvectors and previously obtained criteria
eigenvectors. Overall priorities of the alternatives are obtained by multiplying the weight
of each alternative, within observed criterion, one after the other, and finally adding up
the results.

TableNo. 12: Determination of the most favourable alternative — project

Overall
G € G € & S priorities of
alternatives
0.484 0.234 0.115 0.071 0.070 0.025
Alternative 1 0.436 0.418 0.240 0.267 0.290 0.386 0.385
Alternative 2 0.199 0.185 0.153 0.246 0.309 0.186 0.201
Alternative 3 0.208 0.217 0.225 0.146 0.065 0.094 0.195
Alternative 4 0.157 0.175 0.383 0.341 0.336 0.334 0.217

Table 12 shows that after implementation of AHP method, for a given model,
order of alternatives — projects is as follows: Alternative 1 — 38,50%, Alternative 2
—20,10%, Alternative 3 — 19,50% and Alternative 4 — 21,70%. The obtained results
indicate that in respect of priority level, Alternative 1 is in the first and Alternative 3 in
the second place, and that selection of Alternative — project 1 would be the best decision.
The ranking should affect allocation of available resources to those projects (human,
material, infrastructure and time), including financial means, in the given order.
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Conclusion

By implementing modern methods of multicriteria decision-making and adequate
software, an optimal solution for distribution of financial resources in a defence system
may be reached in a scientifically reliable way.

The paper presents implementation of Analytic Hierarchy Process (AHP) within
the Ministry of Defence and for the purpose of planning and selection of projects to
which financial resources will be allocated. The problem is presented as a two level
hierarchy, at the top of which is the goal — selection of an optimal alternative — project.
At the second hierarchy level are six criteria. Logarithm method of least squares has
been used to determine the weighting coefficients of criteria. Evaluation of alternatives
has identified one alternative as the best project, which best meets the set criteria, with
previously programmed and budgeted financial resources.

On a hypothetical example, by investigating the possibilities of implementation
of AHP method in the decision making process the objective of which is selection of
particular projects of the Ministry of Defence, which will be financed and to which
financial resources will be allocated,from the budget of the Republic of Serbia, its
practical applicability has been determined. Benefits of implementation of this method
arein simple and fast decision-making, but primarily in the ability to reasonably justify
acceptability of an offer at any given moment.
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THE ROLE OF THE AUTOMATIC STABILIZERS
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Abstract

Automatic stabilizers as a factor of cyclical fluctuations stabilization attract
economists’ attention for several decades. This paper deals with the mechanisms
through which automatic stabilizers influence economy and positive and negative
effects on aggregate demand they can produce. It is common when discussing
automatic stabilizers to put the accent on certain tax categories, such as personal
income tax and corporate income tax, or some public expenditures, such as
unemployment benefits and social protection. Given that, here only fiscal stabilizers
will be discussed, although some nonfiscal categories also demonstrate stabilizing
impact.

Keywords: Personal income tax, Corporate income tax, Unemployment benefits,
Social Protection, Income redistribution

JEL Classification: H20, H29, H62

YJIOTA AYTOMATCKHUX CTABHUJIN3ATOPA
Y CABPEMEHOJ EKOHOMUJN

ArncTpakTt

Aymomamcku  cmabunuzamopu  Kao  Gakmop — cmadunuzayuje  YUKIUYHUX
drnykmyayuja npuenave nasxcroy exonomucma geh Hexonuko oeyeruja. Osaj pao ce
0asu MeXaHU3MUMA NYMeM KOjux aymomMamcKu Cimadunu3amopu ymuyy Ha eKoHOMCKd
Kpemared U NO3UMUBHUM U HE2AMUSHUM eeKmumMa Ha azpecamuy Mmpaxicrby
Koje onu moey 0a npoussedy. Yobuuajeno je, kaoa ce pacnpaemna 0 aymomamcKum
cmabunu3amopuma, 0a ce Ha2nacax cmasu Ha oopelhene nopese, Kao wmo cy nopes Ha
00X00aK QU3UUKUX TUYA U ROPe3 HA 00DUM KOPROPAyUja, Wil HeKe jasHe pacxooe, Kao
WMo ¢y HaKHAOe 3a He3aNOCIeHOCm U coyujanta 3awmuma. CXo0Ho mome, y paoy ce
pasmampajy camo uckaitu cmabunu3amopu, UaKo u Hexke HepUCKaIHe Kamezopuje
maxolje ocmsapyjy aymomamcke cmabunuzayuome egexme.

Kawyune peuu: Ilopes na 00xo0ak ¢huzuukux muya, nopes Ha dobum xopnopayuja,
HAKHaoe 3a He3aNnoCieHOCm, peoucmpuodyyuja 0OXomKa

Introduction

Automatic (also called built-in) stabilizers are those elements of fiscal policy that

tend to mitigate output fluctuations without any explicit government action (Auerbach
A., Feenberg D., 2000, p 37). It is important to be said that automatic stabilizers do
not include solely fiscal categories (public revenues and expenditures), but also all the

! slukovic@kg.ac.rs
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variables that automatically react countercyclically to changes in GDP. However, in
literature usually taxes or public expenditures are examined as automatic stabilizers.

One of the main advantages of automatic stabilizers is the automatism in their
functioning because no government action is required to alleviate output fluctuations.
Also, they show effects in short run while discretionary government actions include
some time lag. Many factors affect time lags, but it is generally thought that complexity
of decision making process is the most important. First, it is necessary that creators
of economic policy observe changes in economic trends. Then, government actions as
a response to changes must be verified in parliament, and subsequently these actions
require some time period to produce a desirable effect. However, by the time government
actions begin to work, economic circumstances could be diametrically different, and in
that moment a different fiscal policy may be required. If we assume that an economy
enters recession, it seems to be justified that government decrease tax rates to boost
aggregate demand. But, government must obtain enough statistical data to confirm that
the economy is in recession, then to make legal changes which have to be approved in
parliament, and finally the implemented decrease of tax rates has to show certain effects.
By the time that happens, economy could enter different phase of economic cycle (for
instance, to enter expansion phase), so the tax rate decrease would be counterproductive
in those circumstances. Bearing in mind that, it seems more appropriate to create a well
established system of automatic stabilizers than to rely solely on discretionary fiscal
policy.

Effects of automatic stabilizers

In general, how do the automatic stabilizers function? The size of the effect of the
automatic stabilizers depends on how responsive taxes and expenditures are to cyclical
changes - one important, albeit not the sole, determinant of that is the progressivity of the
tax system. The overall elasticity of the tax system is:

er/GDP = eBi * & *%

where T is total tax collections, Ti is the collection from tax i, ¢, is the elasticity of
tax base of tax i Bi with respect to cyclical changes in GDP, ¢ is the elasticity of tax i
with respect to Bi (Follette G., Lutz B., 2010, p. 3). As it can be seen, important path of
automatic stabilization is the traslation of income fluctuations to tax fluctuations. If the
elasticity of tax base to cyclical changes in GDP and the elasticity of tax with respect to
tax base are positive and noticeable, then the overall tax elasticity is satisfactory (greater
than one is preferable) and the relative change in tax is greater than the relative change
in income. This implies that the absolute change in disposable income (total income
less tax) is smaller than the change in gross income, so the households or the firms are in
better position than they would be if there were no automatic tax changes. However, this
is not the end of the process, since it is necesarry this effect to be converted to change in
consumption (or investments) that leads to rise of the aggregate demand. Only then, taxes
(or public expenditures) alleviate cyclical fluctuations of GDP, because in the absence of
taxes and public expenditures the size of fluctuations would be more pronounced. The
previosly described process can also be presented in the form of scheme:
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1) cyclical fluctuations of gross income — tax automatically changes in the same way

2) income minus tax equals net income (change in net income is smaller than change in gross income)

3) alleviation of net income cyclical fluctuations — alleviation of consumption (or investment) cyclical
fluctuations

4) consumption (investment) = aggregate demand (“cushioning effect” working in the opposite direction
from the original fluctuations)

This set of relations depends on a number of factors, so it is very hard to estimate
whether the automatic tax change would lead to a change in consumption or investments,
as parts of aggregate demand.

Economists agree that the tax elasticity depends the most on the progressivity
of taxes. In the case of cyclical fluctuations, a proportional tax would induce the same
percentage change in net income as in gross income. A progressive tax with several
marginal rates would, in aggregate, be anti-cyclical, in the sense that the average
marginal tax rate would tend to fall when income falls and would tend to rise when
income rises. This provides a greater cushioning effect of the shocks hitting gross income
than a proportional tax (Devereux M., Fuest C., 2009, p. 429). It is important to mention
that the share in total tax receipts is also an important factor of stabilization. If tax
accounts for a large share of total tax receipts, then even if tax elasticity is not substantial
(for example, sales taxes with only one tax rate), tax can still exhibit stabilizing effect,
because the change in disposable income would still be smaller than the change in gross
income, because of the magnitude of tax receipts collected. For example, the EU is an
area characterized by a high tax burden. According to the 2009 data, total tax revenues
account for 39.6% of gross domestic product at the Union level, which is more than 10
percent higher than in the United States ( 29.3%) and Japan (27.9 %). It does not mean
that all individual EU member states have high tax burdens, because in some countries
share of taxes in GDP is much lower than 39.6%, while in others the share is larger than
40% of GDP. However, the total tax revenue expressed as proportion of GDP in EU
countries is generally high compared to other OECD countries (Hrusti¢ H., 2012, p.
35). This is one of the reasons why empirical researches have generally shown that the
automatic stabilizers work better in the EU countries than in the United States (but not
in all member countries).

In the existing literature there is a consensus about the main channels through
which automatic stabilizers act. First, there is the disposable income channel, emphasized
especially in Keynesian models and that dominates much of the policy discussion around
stabilizers. The argument is that if after-tax income is less volatile than pre-tax income,
then consumption and investment will also be more stable. There are also more additional
channels which are now thought to be equally important. The second channel works
through marginal incentives, especially on labor supply. This channel works especially
through the progressivity of the personal income tax. In recessions, households move to
lower tax brackets, which increases the relative return to working, thus labour supply may
increase. The progressive income tax therefore stabilizes labor supply by encouraging
intertemporal substitution of labor from booms to recessions (McKay A., Reis R., 2013,
p. 11). The third channel is redistribution. Both the progressive personal income tax
and, especially, the transfer payments, imply a redistribution from higher-income to
lower-income households. This may raise aggregate demand if those who receive the
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funds have higher propensity to consume than those from whom the funds are taken, and
through nominal rigidities this may raise output in recessions.

Maybe the most important question is how significant is the stabilizing effect
in quantitative terms. For example, Debrun and Capoor (2010) have shown that fiscal
stabilization operates mainly through automatic stabilizers. By contrast, fiscal policies
systematically linked to cyclical conditions, pro- or counter-cyclical, do not appear to
have a meaningful impact on output volatility. Fatas and Mihov (1999) examined the
negative correlation between government size — expressed as a share of government
spending in GDP - and output volatility. In the international sample, a government
spending mitigates about 8% of GDP cyclical fluctuations. They also included the
possibility of the reverse causality in the sense that more volatile economies have larger
governments in order to insure them against additional risks. Also, they found that the
personal income tax denotes the component of fiscal policy that has the most stabilizing
impact. Dolls, Fuest and Peichl (2009) analyzed the effectiveness of the tax and transfer
systems in the European Union and the US to act as an automatic stabilizer in the current
economic crisis. They found that automatic stabilizers create a cushioning of disposable
income that leads to a demand stabilization of 23 to 32 per cent in the EU (the effect is
lower in Eastern and Southern Europe than in Northern and Central Europe) and 19 per
cent in the US. McKay and Reis (2012) studied the US business cycle and found out that
proportional taxes, such as consumption taxes, property taxes and corporate income taxes
contribute little to stabilization. On the other hand, a progressive personal income tax can
be very effective stabilizer, but at the same time leads to significantly lower average
output (because progressive marginal tax rates are discouraging of work and savings on
average). Follette and Lutz (2010) examine the response of the economy to the automatic
stabilizers using the FRB/US model by comparing the response to aggregate demand
shocks under two scenarios: with the automatic stabilizers in place and without the
automatic stabilizers. The automatic stabilizers provide a moderate amount of buffering
of aggregate demand shocks. They also included the time interval needed to stabilizers
reach their full potential and conclude that they absorb about 10 percent of aggregate
demand shocks after four quarters and 20 percent after eight quarters. Auerbach and
Feenberg (2000) used the TAXSIM model to analyze the federal tax system’s impact
as an automatic stabilizer and estimates that individual federal taxes offset around 8
percent of initial shocks to GDP. Progressive income tax may help to stabilize output via
its effect on the supply of labor, which may even be of similar magnitude to the more
traditional path of stabilization through disposable income channel. Dolls, Fuest and
Peichl (2010) claimed that the stabilization for high income groups is mainly driven by
the income tax, while for low income groups whose tax payments are negligible, benefits
play a central role.

The most important fiscal automatic stabilizers

In general, economists agree that indirect taxes do not include progressivity, e.g.
sales taxes rates are proportional. Considering that, every taxpayer pays tax according
to same tax rates, no matter what his economic strength is. Since sales tax rates are
proportional, these taxes have slight stabilizing character, because they do not change
relative proportion of total income that disposable income holds. Income taxes have
higher output gap elasticities reflecting the progressive rate structure for personal income
taxes and the close link to profitability for corporate income taxes (although there may
be collection lags). Taxes on goods and services (particularly if consumption is less
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volatile than income) and payroll taxes and social security contributions (particularly if
capped at a nominal level) have lower elasticities (Baunsgaard T., Symansky S., 2009,
p. 7). Here, only personal income tax and corporate income tax are considered since
the majority of papers concerning automatic stabilizers deals with these two taxes. In
addition, unemployment benefits are also considered, since there is a substantial literature
concerning these expenditures as automatic stabilizers.

Personal income tax. Progressive taxes assume that fall in pretax personal income
is followed with relatively greater fall in personal income tax revenue, so disposable
income (equals total personal income minus tax) will most likely fall, but relatively
lesser. If redistribution and partial insurance are important policy objectives then a
steeply progressive income tax system might, on balance, be welfare improving (Kiesner
T., Ziliak J., 2002, p. 593). On the other hand, increasing the progressivity of the personal
income tax would in principle enhance the automatic stabilizers, but does not seem to be
the best way to achieve this goal. Progressivity can be increased by raising the marginal
tax rates, or by expanding income related benefits that act like a negative tax—such
as the Earned Income Tax Credit in the U.S. or the Working Tax Credit in the U.K.
Higher progressivity will reinforce both equity and stabilization objectives. However,
increasing the marginal tax rates worsens the distortionary impact of taxes on labor
supply and savings (Baunsgaard T., Symansky S., 2009, p 9). So, progressive income tax
may smooth cyclical income fluctuations, i.e. income becomes more stable, but this may
happen on the lower average income level.

Corporate income tax. The most obvious route by which shocks to GDP are
offset through the corporation tax is by smoothing corporate investment. As with the
impact of personal taxes, this involves two components. The first is the extent to which
shocks to gross corporate income are translated into shocks to net corporate income,
after corporation tax. The second is the extent to which shocks to net corporate income
are translated into effects on capital expenditure (Devereux M., Fuest C., 2009, p. 430).
Corporate income tax rates are usually not progressive (they differ from personal income
tax in this aspect), so changes in pretax earnings lead to changes in the amount of tax
liability to the same percentage. For a given income fluctuation, corporate taxes would
change by a smaller percentage amount than would taxes on individual income. In other
words, the elasticity of corporate income tax is smaller than of personal income tax.
Also, the share of corporate income tax revenue in total tax revenue is smaller than
the share that personal income taxes or consumption taxes account for. Moreover, the
corporate tax revenue has a declining trend in most of the countries. On the other hand,
corporate profits are more volatile than GDP, so corporate income taxes account for a
larger share of tax fluctuations than the small share of receipts and low tax elasticity
would suggest (Auerbach A., Feenberg D., 2000, p. 52). Based simply on the relative
size of income fluctuations, the corporate income tax is a potentially important source of
automatic stabilization.

As previously stated, corporate income is a category that fluctuates much more
than individual’s disposable income. Also, during bussiness cycle it could happen that
bussiness turnover is only slightly decreased, while profit is significantly diminished or
it could even become negative. In other words, profit fluctuations are more pronounced
than turnover fluctuations. Moreover, if profit is negative, corporate income taxation
cannot show stabilizing impact, because taxable profit does not exist, i.e. tax is equal
zero. In this case the only way corporate income tax to work as built-in stabilizer is
to carry back losses into previous tax periods. In this case company could reduce its
taxable profit and tax liability in previous tax periods, and achieve a right for refund
of overpaid tax, so after tax profit would rise. However, in tax law only possibility of
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carrying forward losses to future tax periods is established, but this does not improve
current cash flow of firms in short run. In practice, carry back is often limited by fear
of abuse and reluctance to treat current tax payments as effectively contingent on future
profitability. Nevertheless, allowing loss carrybackward does increase the automatic
stabilizers. Where the capacity of the tax administration is sufficiently strong, it could
be considered to provide loss carry-backward against the last 2—3 tax years, but possibly
only on a temporary basis during recessions (Baunsgaard T., Symansky S., 2009, p. 11).
Considering this, stabilizing effect of corporate income tax appears only in those firms
that can not borrow but make a profit. Since share of firms that have a positive financial
result is procyclical, while share of firms with credit constraints is countercyclical, it
can not be concluded unambiguously what is the strength of corporate income tax as an
automatic stabilizer (Buettner T., Fuest C., 2009, p. 3).

Unemployment benefits. As for public transfers, greatest stabilizing effect is achieved
through unemployment benefits. Unemployment benefits are public expenditures that
have a form of transfer, and are generally considered countercyclical instrument, which
means that they rise during recessions and fall during upturns. This happens because
uneployment increases in recession, government must function as a ,,safety net”, so an army
of new unemployed must be provided with unemployment benefits. Besides government
is held responsible to help these individuals, there is also an economic justification of this
government action. Increasing expenditures for unemployment benefits and various social
protection measures also represents automatic countercyclical reaction to prevent recessionary
fluctuations. Mechanisms of government expenditures are already defined, i.e. criteria that
individual must fulfill to become beneficiary of unemployment benefits, cash transfers and so
on, so they provide countercyclical dynamics without any discretionary government action.
Unemployment benefits will rise in recession because number of unemployed persons is
increasing, but they will be reduced during economic upturns, when economy is on or near
full employment level. Also, social protection expenditures will increase in recession when
number of persons below poverty line rises, but they will decrease in economic expansion.
Some economists claim that marginal propensity to consume is higher when transfers function
as automatic stabilizers compared to taxes. Higher propensity to consume in the case of
transfers reflects a fact that most of transfer expenditures is aimed to low income households,
that are most likely to be credit constrained and therefore follow desired pattern of increasing
consumption behaviour, unlike from population of taxpayers as a whole (Follette G., Lutz B.,
2010, p. 13). However, even unemployment benefits which are generally considered good
stabilizers, are not perfect. Unemployment tends to lag the business cycle, so the fluctuations
in output and benefits are not contemporaneous. This lag can also undercut the effectiveness
of unemployment insurance as an automatic stabilizer of output shocks (Auerbach A.,
Feenberg D., 2000, p. 20).

Limitations of automatic stabilizers

To recapitulate, the automatic stabilization should smooth cyclical fluctuations of
GDP and its components, not only in the case of recession (although it is most studied
in such cases), but also in the case of expansion. It can not be expected that mechanism
of government revenues and expenditure completely counteract cyclical changes, but
in many cases the impact is significant. However, in many cases automatic stabilizers
simply can not function.

Automatic stabilizers assume fully established tax and public expenditures system,
with well designed tax law and tax procedures, but also rules of fiscal consolidation,

EKOHOMUKA 163



if necessary. Such regulation of taxation and public expenditures does not exist in
developing countries, so automatic stabilizers are still underestimated, which is surprising
since the need for this kind of action is greatest in these countries, because population of
this countries suffered the most during economic crisis. However, to improve automatic
stabilizers government must change tax structure, since in developing countries
consumption taxes and social contributions are usually the most important taxes. This
means that personal income taxes must have more progressive character and generate
more revenue, which is very hard to enforce since in many developing countries due
to administrative reasons proportional income taxation is in place. Corporate income
taxation, on the other hand, in many developing countries generate negligible revenue,
which is the trend that even many developed countries follow. So, if the government
assess that the costs of introduction of suitable tax configuration surpass the benefits
of automatic stabilization, then the decision not to change the existing taxation system
seems to make sense.

Whether automatic stabilizers will influence aggregate demand depends on
government capability to implement rules of fiscal consolidation. In a situation of a
continuosly balanced budget, automatic stabilizers are ineffective, because budget
surplus becomes procyclical and fluctuations gets even more pronounced. In order to
fulfill balanced budget criterion, government should increase tax rates and decrease
public expenditures during recession, when the budget result gets worse, but this
counteracts stabilizing effect of taxes and expenditures. By doing so government in fact
runs a procyclical fiscal policy, not a countercyclical. Although in most contemporary
fiscal systems there are some explicit fiscal rules concerning targeted level of public
debt/GDP ratio, there are also moderate long run deviations. Moderate budget deficits
are allowed so automatic stabilizers could work, but only in environment of long run
balanced budget, with a carefull use of discretionary fiscal policy (Andres J., Domenech
R., 2003, p. 7).

The role of personal income taxes as automatic stabilizers may be important, but
high marginal tax rates that may enhance automatic stabilization come at the cost of
longer-run economic distortions. On the other hand, proportional taxes, like the sales tax,
the property tax, and the corporate income tax have negligible effect on the volatility of
economic aggregates, but do not affect the average output. Transfer payments, in turn,
lower volatility and have a negligible effect on average output, but because they lower
precautionary savings, they raise the variance of consumption substantially. This means
that even though automatic stabilizers generally improve economic welfare also may
cause economic distortions.

The stabilizing influence of income taxes depends on expectations of households
and firms. If households accept shock as a short run event, with the assumption that the
current consumption is based on some concept of permanent income, the consumption
will not change significantly as a reaction to a shock. In this case the effect of income
tax is minor. Households do not design their current consumption based only on current
income, but mostly on projections of expected income in the future. In the case of firms,
current decisions about investment expenditures and other input investments will be
determined rather by cost of capital and future expectations of investment profitability,
than by current cash flow that is determined by previous investments (Buettner T., Fuest
C.,2009, p. 1). If agents recognize a short-term shock, assuming the current consumption
or capital expenditures are based upon a concept of permanent income and future
expectations of profitability, their consumption will not change significantly in response
to the shock. In this case, the effect of automatic stabilizers on the current demand is
weak. However, if agents expect that the crisis would last longer, it can be expected that
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at the present time spend or invest more, because they expect that economic conditions
would be much worse, in which case the effects of automatic stabilizers on demand can
be significant.

Next important issue that affects efficiency of income taxes as automatic stabilizers
is the liqudity of households and firms, i.e. ability to get a loan. If a household is not
credit constrained and has easy acces to financial market, automatic stabilizers can not
help to stimulate demand. In this case consumption of households depends very little
on changes in disposable income, because they have access to other available sources
of financing. In other words, if a household can get a credit, the link between current
consumption and current income is weak, so disposable income stabilization can not be
significant in stabilizing current consumption. However, if a household has a problem
with liquidity and cannot borrow, i.e. it is credit constrained, then automatic stabilizers
may be very efficient. For these reasons, the economists suggest that countercyclical
measures implemented during recession always be aimed at low-income social groups,
because their financial wealth and liquiduty are low, so they are forced to finance their
entire consumption from current income. Also, if firms have satisfactory financial wealth
and they can borrow on financial market, then current investment will be less dependent
of after-tax profit available to be invested and in that case corporate income tax will
not have stabilizing impact. However, if firms do not have possibility to borrow on
financial market then changes in after-tax profit will be a significant factor to changes in
investment. In this case, corporate income tax may have a significant stabilizing impact
on investment demand fluctuations.

Economists agree that the automatic stabilizers do not function in the case of
stagflation. In the conditions of the coexistence of inflation and stagnation of economic
growth a growth of nominal income due to rising prices and wages occurs, but there is
no growth in real income (real income can even decrease). In this situation, the overall
growth of wages of employees is “eaten” by the increase in the inflation rate. In the
case of a negative supply shock (e.g., an exogenous increase in oil prices), the nominal
income growth occurs, so the actual tax payments increase as taxpayers move into higher
tax brackets, which creates a reinforcing negative effect to real aggregate demand. The
decrease in real income of individuals followed by the increase of the tax burden, has a
negative effect on the aggregate demand level. In this case, taxes act as destabilizers. One
way to prevent this adverse effect is indexation of tax brackets in certain time intervals
for inflation rate, which ensures that taxpayers remain in the same income brackets even
if there is an increase in nominal income without the growth of real income.

Conclusions

Certain taxes and public transfers have a stabilizing effect on net income, or
after-tax earnings, and in this way can smooth cyclical fluctuations of consumption
and investments. To what extent the taxes and transfers reduce net income fluctuations
depends on many factors, such as the progressivity of the taxes, the elasticity of the
tax base and so on. On the other hand, the stabilizing impact on the aggregate demand
depends on a number of specific factors, which are located at the households and firms
side. The effect of the automatic stabilizers on the net income may be accompanied by
a more evident effect on aggregate demand, but this effect also may be significantly
lower. Economists generally agree that when agents perceive long run shocks and are
liquidity constrained current consumption or investments as parts of aggregate demand
depends mostly on net income so automatic stabilizers may be important. On the other
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hand, when agents perceive short run shocks and are not credit constrained or have
significant financial wealth, current consumption and investments do not depend on the
size of net income, so the automatic stabilization of net income may be accompanied
by a negligible impact on aggregate demand. Also, in some cases, automatic stabilizers
may be irrelevant, i.e., automatic stabilizers are not universally effective. In the case of
stagflation or negative supply shock, automatic stabilizers may even have a destabilizing

effect.

11.

12.

13.

14.
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MNOJIUTUKA 3AIUTUTE KOHKYPEHIINJE
PEIIYBJIMKE CPBUJE

AncTpakT

Cno6ooHa mpeoeuHa u 3auimuma KOHKYPeHyuje Ha mpoicuunmy OOHOce MAy
KOpUcm 8enukom Opojy you, a MOHONOIU308AHO mpicuuwime obezbelyje eenuxy
Kopucm nojedunyuma. Bes croboone xonkypenyuje nema mpocuwma Jjox ca ac-
neKkma onuimux OpyuwimeeHux uwmepeca KOHKypeHyuja najuewhie npeocmassa
NOJNCELHY NOJABY HA MPAHCULUNTY, CA MAUKE 2eOUUMA NOJeOUHAYHO2 NPUBPEOHO2
cybjekma oHa je HenoicesHO 310, jep 2a NPUMOpPAsa Ha éeliu paod, a UCMospemeno
My cMmamyje eucury npoguma.

Kuyune peuu: npaso konkypenyuje, aumumononoincka nonumuxa, Komucuja 3a
3aumumy KOHKypeHyuje

JEJI Knacuduxauuja: E60, M21, 025

PROTECTION OF COMPETITION POLICY IN SERBIA
Abstract

Free trade and protection of competition on the market do little to benefit a large
number of people a monopolized market provides a great benefit a few individuals.
Without competition there is no free market. While in terms of general social
interest competition is usually a desirable phenomenon in the market, from the
point of view of the individual undertaking it is undesirable evil, because it forces
them to work harder, and at the same time it reduces the profit.

Key words: competition law, anti-trust policy, The Competition Commission

YBoa

[Murame 3aimITiTe KOHKYpPEHIMjE je MyATHIMCUHMIUIMHAPHA 00JacT Koja ce MOXe
camie/laBaTH ca BHIIE aclekara. PeryiucameM 3allTHTe KOHKypeHLUje OaBe ce rmpeBac-
XOJIHO ITPaBHHIIM U CKOHOMHCTH, aJld C€ HAaYMH pPETyNucama OBe 00JJaCTH UTEKAKO Ofl-
HOCH Ha T0JI0Kaj oOn4yHMX rpahana u npuspene. Jlok ca acrekTa ONIITHX APYIITBEHUX
WHTepeca KOHKypeHIIHja Hajdenhe mpecTaBiba OKEJbHY 110jaBy Ha TPXKHUIITY, Ca TauKe
TJIETUINTA [10jeAMHAYHOT IPHBPEIHOT Cy0jeKTa OHa je HeIOXKeJHHO 3110, jep ra mpuMopa-
Ba Ha Behn paj, a ICTOBPEMEHO MY CMambyje BUCHHY MpoduTa.

3aro je 3a peryiucame 0Be 00IaCTH UTEKAKO 3aMHTEPECOBAHA U TEXHUYKA MHTE-
nureHnuja. HamMe, nmsb cBUX MHXEHeEpa je Ja CBOjUM IAaTCHTHMA, HHOBAlWjaMa HJIH
yITeaaMa y Ipou3BOIBY A0Njy 10 AOMUHAHTHOT TMOJNOXaja Ha TPXKHUILTY, LITO HUje

! ntvmilan2000@yahoo.co.uk
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3a0pameHo U WITO je jemaH oj] IpeaycioBa ApylmITBeHOr Hamperka. Ca apyre crpa-
HE NpaBHUIM M €KOHOMHCTH HMajy 3a/aTak Jia OApele J103BOJbEHY IPaHHMILy 110 Koje
He JI0JIa3H JI0 HapyllaBamka (ep TPKUIIHUX OAHOCA M CAaHKLHjE 32 CUTYyallHje Y KojuMa
J0JIa3| 10 HapyllaBamba TPXKUIIHE CTPYKTYpE, 370ynoTpede TOMHHAHTHOT IOJOXKaja U
MOCTyTIaKa KOj! HapyIlIaBajy KOHKYPEHIIN]y Ha PEJICBaHTHOM TPIKHUILTY.

KoHnkypeHIHja mpeacTaB/ba BeoMa TUHAMHYAH MPOIIEC Y POCTOPY U BPEMEHY, Ha
KOjH yTH4y OpOjHM TapaMeTpH OJ] IIOOAJHUX EKOHOMCKHMX TOKOBa, NPEKO Opoja Mpou3-
Bohjaua ¥ Kymara, CTpyKType IOHy/Ie, Ha4lHa POU3BOAHE IPOIYKIIH]jE, HUBOA TEXHOJIOMI-
KHX TIpoLieca, CTPYKType paJHe CHare, 10 OpraHu3aluje Mpojaje U Ky/AType Ha aHaIn3upa-
HOM TPIKHINTY. Y YCIIOBHMA IJI00an3aIyje, CTBapama ,”CBETCKOT TP)KUAIITA” U HEMPEKH-
JTHOT ja4arsa KOHKYPEHIIH]je, HIBO CIPEMHOCTH 3€MaJba J1a C€ YCIIEIIHO MTO3UINOHUPA]Y Y
TaKBUM YCJIOBUMa he TpecyIHO yTHULIATH Ha YCIIEITHOCT HhUXOBUX EKOHOMHU]aA.

Y eKOHOMCKOM CMHCIY I0Ji KOHKYPEHIMjOM C€ Y TPaJUIMOHAIHOM CXBaTamy
MozipasyMeBasia CaBplleHa WM HJeaTHa KOHKYpeHIMja. Mozel caBplieHe KOHKYPEHIIHje
NoYKBa Ha OPOjHUM IIPETIIOCTaBKaMa, a IIpe CBera Ha: II0CTOjarby BEHKOT TPXKHUILTA Ca
BEJIMKHUM OpojeM IpojaBara 1 Kymara Ha KOMe ITPOIaBIy IIPOAajy XOMOT€HE TN HIICH-
TUITHE TPOM3BOAE O KOjHMa IOTPOIIAYH MMajy MOTHyHE HH(pOpMalHje y3 MOCTOjarme
MOTIIyHE MOOWJIHOCTU CBUX (haKTOpa Mpou3Bome. [Ipakca je mehyTum mokasaia na je
Hemoryhe 00e30eanTH HieaIHe yCIoBe Ha KOjUMa je IIoYMBajla TEOpHja CaBplIeHE WIIH
njleaHe KOHKYpEHIMje ¥ J1a caMO TPXKUILITE HUje y CTamy Ja CBOJUM MEXaHM3MHMa
AyTOMAaTCK{ CBUM YYECHHIMMa Ha TPXKHUIITY 00e30equ 06e30ean paBHOIIPABHE YCIOBE
W MaKCHMU3aIHjy HHTepeca. 3aTo je OMIo HEOmXOAHO /1a ce JOoHeCy moceOHa mpaBmiIa
KOjuMa OM ce MHTEPBEHUCAIO HA TPIKHIITY.

Ca jpyre crpaHe, Mokasajio ce Aa ce NMPUMEHOM IpaBuila KOHKYPEHIIUje MOTY
OCTBapUBAaTH HE CaMO €KOHOMCKH, Beh 1 IpyIITBEHH U MOJUTUYKU IUJbeBH. Tpaauimo-
HaJIHM KOHIIETIT TIpaBa KOHKypeHIHje (Koju je mpuMemeH u y lllepmanoBoM 3akoHy) je
nociie MU cBerckor para mpuxBaheH y BehnHM 3amaJHOCBPOICKUX JIpXKaBa, OCEOHO
y CP Hemaukoj, rie je uCTHIaH Kao J0Ka3 e(prKacHOCTH KaUTAJINCTUIKE IPUBPEAC
Kao TrapaHIilfja IpOTUB 37I0ynoTpede eKoHOMCKe cHare. To je yTHIalo JAa OBaj KOHIENT
oyzne yrpahen 1957. ronute y Pumcku yroeop o ocHuBamy EBporicke eKOHOMCKE 3aje/I-
Hune. On npaBa KOHKYPEHIMje M aHTHMOHOIIOJICKOT IIpaBa ce O4eKHBaJIo j1a obe3dene
YKJIathae CBUX MpeTpeKa ci10001HO0j TProBuHM u3Menjy wiannna E3.

KonkypeHnuja kao jeqan o ycjioBa eBpONCKHX HHTErpanuja
1 eKOHOMCKOT pa3Boja

VY eKOHOMCKOj HayllM Blajla MUIIJBEH-E Jla ONCTaHaK M Pa3Boj NMPHUBPEIC jeHE
MaJie JApsKaBe IOTIIYHO 3aBHCH O HeHe TIOBE3aHOCTH Ca CBETCKUM TpXKuITeM. To 1mo-
cebHo manac Baxku 3a CpOujy kxoja je, y nopehemy ca nepuogom ox mpe 1990. ronune,
n3ryOuiia moJIOBUHY CBOT' HEKAJAIIbEr TPIKUIITA W 3HAYajaH €0 MPUBPEIHUX MOTEH-
[{jasia yciel 0caMoCTabeha OMBIINX jYTOCIOBEHCKHX penmyOnuka. CrojpHa TProBHHA
je 3a CpOujy Haj3Ha4YajHU]ja MPUBPEIHA AKTUBHOCT U BakaH (akTop pa3Boja. Kama mo-
MHEEMO MHTETpalyje, OHJa ce Mpe CBera MHCJIHM Ha caBpeMeHe mporece MelyHapoa-
HOT ITOBE3WBaKka M OPTaHU30Bama y CBE OpojHHje MelyHapoIHEe CKOHOMCKE TpyHalmje
y pa3HUM JIeTIOBUMA CBeTa, a moceOHo Ha EBporicky yuujy. Pasznuuute uzaeje u oonuiu
capajme, TIOBE3UBah¢ U MHTETPAIlfje IPUCYTHH Cy TOKOM IIelie HCTOpHje (hopMUpama
IpkaBa U mpaBa.” MeljyHaponHe eKOHOMCKe WHTErpaije Cy OpraHH30BaHU CHCTEMH

2 Byxmupuua B., EkoHoMuKC 1 p:kaBHE MEHAUMEHT, 1996, cTp. 623.
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SKOHOMCKO-TIOJINTHYKE Capalib-e M MOBE3MBamba 3eMajba Ha OCHOBaMa pa3Boja cBeCTpa-
HHUX M CTaJHUX Be3a, pauuoHaiHe MelycoOHe mojene paja u edukacHor kopuiihema
PacMoIoKHUBHX pecypcea y Iusby noBeharma Oarocrama Hapoa U KOHKYPEHTHE CIIOCO0-
HOCTH mpeay3eha U JpkaBa WiaHHIA Ha CBETCKOM TpxuIITy.’ [IoTIHCHBambE yroBopa o
ciobonnoj TprosuHu Cpbuje ca 3emspama EDTA cnopazyma 17. nenem6pa 2009. ro-
nuHe y JKeHeBH je jomI jegaH Kopak Ka 00JbeM MO3UIIMOHUPARkY HAIlle 3eMJbE Y PEXKAMY
croboHe Tpropuse.”

CaBpeMeHa aHTHMOHOIIOJICKA MOJNWTHKA MPENCTaB/ba CPEACTBO KOjUM CE OMO-
ryhaBa Tp>KMIIHOM MeXaHH3My Jia CBOJUM JeJIOBameM 00e30e1n eKOHOMCKY edukac-
HOCT. MehyTum, naxo je ekoHOMCKa e(pUKaCHOCT HECTIOPHH IIMJb aHTUMOHOIIOJICKE T10-
JIMTHKE, jOII YBEK IOCTOje HEKe JUIeMe O TOME JIa JIH MOKYIIAjH yCIOCTaBJbakba YCIOBa
Ha TPXKUILNTY IITO ONKKAM CTamky caBpIleHe KOHKypeHnuje Tpeba ga obe3dene mocTu-
3ame jOII HEKHX IMJbeBa. UecTo ce Uyjy CTaBOBH J1a eKOHOMCKa e(huKacHOCT Tpeba ma
Oy/ie jenuHM UJb aHTMMOHOIIOJICKE MOJMTHKE U J1a OBY IOJIMTUKY He Tpeda onrtepehu-
BaTU JAPYIrUM IIMJbEBHMA Koje Tpeba ocTBapHBaTH JAPYrHM cpeicTBUMa. Mnak, noHekan
ce cycpehy U MHUIUBEHA 1a aHTUMOHOIIONCKA MOJUTHKA Tpeba 1a, Tope] MOCTH3amba
CKOHOMCKE e(pMKAaCHOCTH, UMa U jOLI HeKe nuibeBe. Ha mpuMmep, jenaH ox LusbeBa aH-
TUMOHOTIOJICKE TIOJIMTHKE KOjy CIPOBOIU EBporicka KoMHcHja je cripedaBame HacTaHKa,
OJHOCHO ITOCTOjara OMII0 KakBUX Oaprjepa y IpoMeTy pode m3Melyy TpKuITa 3eMaba
ynanuna Epporicke yauje. OBakap 1M/b aHTUMOHOITOJICKE MOJMTHUKE BEOMA j& CIICIHU(H-
YaH, OPUjEeHTHUCAH je Ka O4yBakby jeHe, IIPe CBEra, IOJIMTHYKE BPEAHOCTH (jeINHCTBEHOT
TpxuiTa yuyrap EY) u nonekan Moxe fa Oyne y KOHQIHKTY ca ubeM yHampelema
CKOHOMCKE e(hMKaCHOCTH.

Konenxamku kputepujymu

ITpema onmpenbama ocHMBa4YKHX akaTa EBpoIiCKe yHHje cBaka Jp)kaBa ca TEPUTO-
pHje Haller KOHTHHEHTa MOXKE TIOCTATH WIAHWLA YHU]jE, O] YCIIOBOM [ja HCIIYHH KpH-
TEPHjyMEe HEOIXOJHE 3a WIaHCTBO. [[0CTOje OMIITH KPUTEPHjYMH KOj€ CBE IPKaBe KOje
xene wiancTBo y EY Mopajy na ucnyne, a to ¢y Konenxamiku kpurepujymu.® [puapy-

3 Bykmupuia B., CBeTcka TproBuHCKa MOJUTHKA U TpxkumiTa, beorpam, 2000, ctp. 268.

4 EOTA je ocuoBana 1960. rognae CTOKXOJIMCKOM KOHBEHIIHjOM. 3eMJb€ OCHHBA4M Cy Owmie
Ayctpuja, [dancka, Hopsemika, Ilopryran, IllBencka, llIBajuapcka m Benmka Bbpuranuja, a
HaKHAIHO cy uM ce npukspyamnn Vcnang n ®@uncka. [lomro cy 4inaHume xoje cy MpUCTYIHIE
EY nanyctune EDTA, ona manac mma uwetupn wianune - Mcemann, Jluxrenmraju, Hopsemky
u llIBajuapcky. EOTA je no cama 3akspyumiia 18 copasyma o co0OIHOj TProBHHU ca Tpehnum
3emsbama. Cpbuja je panmje Beh mormmcana yrosope o cimo0oxHOj TProBUHHU ca TypckoM H
Benopycujom. Takohe, mma Takse criopaszyme ca EBporickom yaujom, Pycujom u 3emsbama [IEDOTA
peruoHa, mTo 3Ha4u MOTYhHOCT GecIiapHHCKOT H3B03a CPIICKAX MPOU3BO/IA HA TP)KHUIITE BETHINHE
ox mpeko 800 MmIHOHA CTaHOBHMKA. TO je BelMKa IIaHCa, HE caMoO 3a CPIICKe Mpon3Bohade n
n3BO3HUKE, Beh M maHca 3a NMpuBIademhe HOBHX CTPAHUX HWHBECTHIMja. Takohe, mpucTymame
Cp6uje CBeTCKOj TProBUHCKO] opraHm3amuju omoryhuhe cprickoj npuBpeny OpojHe TOTOXHOCTH
y TPTOBHHH Ca APYTHM 3eMJbaMa.

5 Byxangnnosuh Panmosan, IIpaBHE OKBHpH €KOHOMCKE capajime HperxomHe JyrociaBwje ca
EBponckom yaujom u noyka 3a CPJ, JyrocnaBuja n EBponcka ynuja, Kparyjesam, 1996, ctp.
39 -48.

6 www.europa.eu
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xuBame EBpONCKOj yHHjU MOXe ce JerHucaTi Kao HajBHIIN OOJIMK capalmke KOju ce
ycrnocTaBsba u3Mely aprkapa Hewrtanuia U EBporicke yHuje. Yo 3a wianctBo y EY je
MocTOjarkbe (YHKIMOHAIHE TPXKHIIHE MPHUBPEE M CHOCOOHOCT Ja CEe CYOuH ca KOHKY-
PCHIIMjOM Ha jeTUHCTBEHOM TPKUIITY.” TPXKHUIIHU YCIOBH MOCIOBakba TUKTUPA]y CTBa-
pame cacBIM HOBOT aMOMjeHTa Y CBHjETY (300T mobanu3alyje Koja je JaHaC aKTyelHa),
a IOTOTOBO y 3eMJbaMa y TPaH3HLHju.b

OyHKIMOHNCAKE TP)KUIIHE EKOHOMH]E TT0pa3yMeBa:

- Jlaje yCIoCTaBJbeH KOHCEH3YC Y PKAaBU OKO INIaBHHX €JIeMEeHaTa eKOHOMCKE
MOJINTHKE, U JIa CE OHA HE MEHa y CTPATeIlKUM LUJbeBUMa ca IpoMeHaMa
TOJIMTHYKUX €JINTA;

- MOCTOjame MaKpO(HHAHWCH]CKE CTAOMITHOCTH, OAPKUBHOCT jaBHUX (PHHAH-
CHja U CIIOJPHUX padyHa;

- YCIIOCTaBJbambe TPXKUIIHE PABHOTEXKE Kao MOCIEIHLE CIOOOTHOT KpeTama
TP)KHUIIHUX CHAra,Tj. Tudepanu3aiuje LeHa U TProBHHE;

- HEeCMEeTaH yJa3akK U u3Jia3aKk GUpMH ca TPIKHIITA;

- cTaOMIHOCT M CIIOCOOHOCT (PMHAHCH]CKOT CEKTOpa Jia MPUKYIH U KaHaJIHIIIe
MTeAkY y npoduTabriIHe HHBECTUITH]E.

Honutuka koHkypenuuje y Cnopasymy o cTabuin3anuju
U NPUAPYKUBAILY

IMponec npucrynama EBporickoj yHHjH oxpa3yMeBa 1 CyoYaBame ca KOHKYPEHT-
CKHM IIPUTHUCKOM M TPXKUIIHUM CHarama yHyTap jemuHcTBeHor Tpxkumra EY. Croco6-
HOCT IPUBpEJIE 3eMajba KaHIWAATa 1a OIICTaHy y THM OKOJIHOCTHUMA OILelYje ce Ha Oc-
HOBY cieehux ynHuIana:

- - CTeleHa TProBauke MHTErpaluje Koju je 3eMmiba ocTBapmia ca EVY;

- - mocTojama (PyHKIMOHATHE U ONPXKUBE TPXKHIIHE MPUBpPENE ca MOTPEOHUM
CTETIeHOM MaKpPOEKOHOMCKE CTaOMIIHOCTH KOjH je JOBOJbaH aa oMoryhu cra-
OMITHOCT IPUBPEIHUM CyOjeKTHMA U TIPEABUINBOCT FHUXOBUX OIITYKa;

- - IOCeloBama AOBOJHHOI HHMBOA JbYACKOT M (DM3MYKOT KallWTajua, OAroBa-
pajyhe undpacrpykrype, HHBoa 0Opa3oBama M Hayke, y3 KOHCTAHTHA yia-
rama ¥ pa3Boj y oBe 00IacTy;

- - CTeNCHa yTHIaja APXKABHUX OpraHa W 3aKOHOJABCTBA HA KOHKYPEHTHOCT
HpHUBpee, MyTeM NOIUTHKE KOHKYPEHIHje, Np>KaBHe TOMOhH, TProBayuke 1mo-
JMTHKE U TTOAPIIKE MAIUM M CpebuM Ipeny3ehuma;

- - mpoueHTa y4yeurha manux npenyseha y ykymHom 0pojy npenyseha y anasm-
3UpaHoj IpHUBpean.’

I[aKJIe MTONIUTHKA KOHKYPEHIMje je jemaH of YMHHJIAla Ha OCHOBY KOjHX C€

OLIeEYje CIIOCOOHOCT 3eMJbE Ja MCILyHH HEONXOAHE KpUTepujymMe Ha MyTy EBPOTICKHX
uHTerpanyja.'® Hampeak cBUX 3eMajba KaHIUIATA y UCIYHbEbY KPUTEPHjyMa 3a YiaH-

7" Becenmuosnh Ierap, Exonomcke Teme, [Iponiecu nnterpanuje y Esporu, 6poj 1 - 2, U kmura,
PedopMicaHOM U KOHKYpEHTHOM EKOHOMHjOM Ka €BPOICKHM HHTErpanujama, EKOHOMCKH
(akynret, Hum, 2005, ctp. 137 - 141.

8 Menennua Murposuhi [I., Momuposuh JI., Mozmen MeHaMeHTa y IOCIOBamy Jiyke bap,
Exonomuka, Hum 6p 2 /2012 ctp 38

? I'ajuh Jlejan, Vicrouno npommpemne EBporicke yHuje u monoxaj JyrocnaBuje, MarucTapcku paf,
Beorpan, 2004, ctp.

10 Apanhenosuh 3opan, Hammonanna exonomuja, Exonomckn dakynrer, Humr, 2004, ctp. 387.
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cTBo EBporicKa KOMHCHja aHANIHM3Wpa y CBOJHM TOMUINIFHM H3BEINTAjIMa y KOjuMa ce
Hajla3e M IPenopyke 3a ajbe Kopake.

JlBe HajBakHUje 0OaBe3e koje je Cpouja npeysena CriopasyMoM O CTaOWIIU3AIIU)U
U TIPUJPYKHUBAY Cy YCIIOCTaBJbamhe 30He CII000HE TProBUHE U yCKiIajuBame 3aKOHO-
nasctBa Penybnuke Cpouje ca nmpaBom EVY. [IperoBopu xoju ce Bozie HaKOH 3aKJbyueHha
Cnopasyma o cTabHIM3alUji U IPUAPYKHUBAKY CY IIPEBACXOJHO IPETOBOPH O BPEMEHY
UCIyH-eHha 3axTeBa EBporcke yHuje, a He 0 ycroBnma yitacka. Esporicka VHHUja U BeHe
YJaHHULE UMajy Ha paclojaramy JBe METoAe KOojuMa peanmyjy LIJbEBE 3alPTAHE OC-
HUBAYKUM CIIOpasyMuMa. ¥ HEKUM oOjacThMma EBpOHCKa YHH]ja BOIHU 3ajeIHUYKY IO~
JIUTUKY JEIMHCTBEHOM PETYIIATUBOM KOja ce IpUMEembyje y CBaKOj Ap>KaBU YiIaHUIU. Y
npyruM, wianuie EY npubnmxkasajy cBoje 3aKOHOZAaBHE cucTeMe Ha 0a3u 3ajeIHUUKUX
crarnapaa. Taj mporec O3HAT je Tox IMEHOM XapMOHH3anuja (yckialjuBame) 1 OCTBa-
pyje ce yIIaBHOM ITyTeM AWpeKTHBa. Pagym ce o mpaBHOM MHCTPYMEHTY KOjH HHUje TH-
PEKTHO MPUMEUB U 32 YHje je crpoBoljer-e HeONXxo/Ha ApkaBHa HHTepBeHuja. [Ipa-
BO KOHKYPEHIIH]j€ je NpUMep jeJMHCTBEHE peryiaruBe. 3HauajHo je uctahu na obaBese
npeysere nornucuBameM Criopasyma o MPUAPYKUBAY U €0 Cy IIpaBa KOHKypEHIH]e,
nmajy Behy TexuHy 1 mocieanIie 1o Jpxkapy HEWIAHHUILY of] o0aBe3a Koje cy 1eduHuca-
HE 3a caMe Ap)kaBe wiaHuIe EBporicke yHUje, jep MpuapyKeHe IpiKaBe NMajy o0aBe3y
Jla ICTIyHE yCIIoBe TIpe ynacka y EBporicky yHujy. !

IIpaBo xonkypenuuje Penyonuke Cponje

CaBpeMeHH pa3Boj MOJUTHKE M MPABHOT PETYIHCamba 3alITUTe KOHKYPEHIHje Y
CpOuju MOTy Ce aHAJIM3UPATH O] JOHOIICHa AHTUMOHOIIOJICKOT 3aK0Ha, 26. jyHa 1996.
ronuHe. 3aKoH je 610 Ha cHasu ox 4. jyna 1996. ronune o 24. centem6pa 2005. roqune,
aNy je HEroBo cIpoBoheme Omro omnoxeHo 10 1999. rogune, 0OAHOCHO 0 OCHHBaHA
AHTHMOHOTIONCKE KomucHje. CTymameM Ha CHary YCTaBHE ITOBEJbE APKaBHE 3ajSIHUIIC
Cpb6wuja u Lpna I'opa, 4. pebpyapa 2003. ronune, mpecrana je ca pagoM AHTUMOHOIION-
CKa KOMHCH]a, a (beHY CTPYUHY CITyK0y je 1. jyna 2003. ronuse npey3eno MUHHUCTaApCTBO
TProBUHE, Typu3Ma u yciyra Penyoiuke CpOuje, y kome je opranu3oBana kao Onesbeme
3a aHTUMOHOIIOJICKE ITOCJIOBE.

Jonomemem 3akoHa 0 3aIITHTH KOHKYpeHIHje centeMOpa 2005. ronuHe, U ak-
TyeIHOT Koju je moHeT §. jyma 2009. ronuHe a ctynmo je Ha cHary 1.11.2009. roguse,
moyesa je HoBa (bpaza y pa3Bojy IpaBa U IOJMTHKE 3aIITUTE KOHKypeHiuje y Cpoujn.'?

3aKoH O 3aIUTUTH KOHKYPEHIIMje IpEeACTaBba OCHOBY 3aKOHCKOT OKBHpa Pery-
omuke CpbOuje y obnmactu 3amrTute KOHKypeHiuje. O0e Bep3uje OBOT 3aKOHA, OHOT U3
2005. n akryensor u3 2009. ronuHe, JOHETE Cy ca IIMJbeM yCKiIajuBama HallluX IpoIica
W CHCTEMa 3allITUTe KOHKYPEHIIHje ca ofpedama 1 mpakcoM EBporicke yHUje y 0Boj 061a-
crr.? 2005. romuHe TIIABHU Pa3Jio3n JOHOIIEHA OBOT 3aKoHa OriIH Cy: moTpeGa mpuoiu-
KaBama MPaBHOT crcTeMa KoHKypeHnuje y Cpouju mpaBy EBporicke yaHje, hopMupame
HE3aBHCHOT aHTHMMOHOIIOJICKOT OpraHa 3aJy>KeHOT 3a IPUMEHY 3aKOHa, HeaJeKBaTHOCT
AHTHMOHOIIOJICKOT 3aKOHa KOjM KOYH IIPUBPEIHU Pa3Boj U CTBapa MPOCTOP 3a Jp)KaBHE
MHTEPBEHLIMje ¥ PaBHY HECHTYpHOCT.

My cirydajy Cp6uje: Criopazym o crabmnmsanuju u npunpyxusamy (CCII).
12 Crnyx6enu macauk PLI, 6p. 79/05 u Ciyx6enu macauk PLI, 6p. 51/09
13 http://www.kzk.org.rs/?link=97&lang=0

14 Ilpu omenn 3akoHa O 3aIITHTH KOHKYpeHIHWje Tpeba y3eTH y 003Hp, NMOpex caMor 3aKOHa,
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Hurs monuTrke 3amTuTe KOHKypeHuuje y CpOuju je ma ce moj KOHTPOILy CTaBe
CBa IOHAIIAka Koja OM MoIIa Jja yrpo3e KOHKYPEHLHU]y ¥ OCTBapuBame APYIITBEHUX
usbeBa. 'S HoBuHe y 00MacTy 3amTuTe KOHKypeHIgje, He camo aa 06e36el)yjy mo3uTus-
He TIOMaKe y 00J1acTH KOHKypeHIje, Behi JONPHUHOCE HAPETKY U y MHOTHM JIPYTHUM 00-
JACTUMA, TIOMYT NOOO0JbIIAka KBAJIUTETA )KUBOTA, PACTa KOHKYPEHTHOCTH TIPHBPEIHUX
cy0Ojekara, a HapaBHO M y mporecy npuapyxema EBponckoj yanju. Hopme anTMOHO-
MIOJICKOT TIpaBa (MJIM KaKo Ta HEKM HA3MBajy KapTEIHO MPaB0) UMajy 3a IFJb Ja OTKIIOHE
CTaJIHM KOH(IUKT M3MEJjy OMIITHX APYIITBEHUX MHTEPEca M MOjeAMHAYHUX MHTEepeca
NPUBPEIHUX CyOjeKara Koju CBOJUM MEJ]jyCOOHUM CIIOpasyMHUMa MM CTEIICHOM TPKHIII-
He MohM MOTY J]a OTKJIOHE JICIOBabe 3aKOHA KOHKYPEHIIH]e.

O Ba)XHOCTH OBE TEME IOBOJFHO CBEIOYH YMELCHHUIIA 1A ce TpeMa moaannma Ceet-
cKor ekoHOMcKor Qopyma, CpOuja kajga je ped o epuKacHOCTH aHTUMOHOIIOJICKE ITO-
JUTHKE, Haja3u Ha 142 mecty ox 144 npaBe Ha Koje Ce OAHOCHIIO MCTpPaKMBame.'®
Ogaj aylapMaHTaH MoJaTaK yKasyje Ja MOCTOju OrpoMaH MpOCTOp 3a yHarpeheHe bopoe
npotuB MoHomnoa y Cpouju.

Komucuja 3a 3alITUTY KOHKYpPeHIIHje

Komucwuja 3a 3amruty koHkypeHuuje Permryonuke CpOuje yriiaBHOM ce 6aBU KOH-
TPOJIOM KOHIIEHTpanuja. Hema cymMme Ja je HeONmXOAHO NOCTa TOra ypaauTH Ha MO-
Behamy aqMUHHCTPAaTHBHU U CTPYYHOT Kamanutera Komucuje, anmu u jatn  Behu 3Hauaj
peIMeTuMa 3J0ymoTpede JOMUHAHTHOT TOJI0Kaja H KapTEICKUM JoroBopuMa. Komu-
cuja TpeOa 1a yBeIe U «IOCT MOPTEM» aHAJH3Y, jep OM Tako Kpo3 IIECT MECCIH WA
roauHy nana ouio Moryhe mamepuru edekre oapehene ognmyke. Bemuku npobiem He-
e(HKACHOCTH AaHTHMOHOIIOJICKE TOJHMTHKE JISKH U Y KalalUTeTHMa CyHIOBa. YIpaBHH
CYZ, KOjH je IPYTOCTENEeHO HAJUIC)KaH 3a CllydajeBe MoBpele paBa KoHKypeHnmje, 2009.
ronuHe je mpeyseo 17.000 mpenmera on BpxoBHor cyma. Y YmnpaBaoM cyny paau 38 cy-
JIFja, IOK Ce caMo JIBoje OaBe MUTAmbEM 3aIITHTE KOHKYPEHIHje. !

3ak/byuak

On 3emaspa 3amaguor bankana Epporicka Komucuja ouekyje Ha myTy Ka HHTErpa-
muju y EY na mopen ucnymema Konenxamkux kpurepujyma, cripooherma Criopasyma o

u M3jaBy 0 yckiah)eHOCTH HalpTa Iponuca ca KOMYHHTapHHM IPaBOM, KoOja IO PEermyOIuuKHM
HPONUCHMA MOpa NMPAaTHTH CBAaKH 3aKOHCKHM MpEJIOna Takohe W M3MEHY WM JIONyHY HEKOT
nocrojeher 3axoHa. Y M3jaBu, koja je mpaTiiia oOBaj 3aK0H, CIIEMU(PHYHO Cy TIOMEHYTH PAMapHU
u3BopH npasa EBporicke yHHje, kao 1ITO Cy: YToBOp 0 OCHUBawbYy E3, mpaBuiia KOHKYpEHIHUje U3
HacnoBa BU, rmaBa U, unanosu 81, 82. u 86. Kao cexyHmapHu n3BopH MpaBa HaBEICHH CY:

Ypen6a Komucuje 6poj 17 us 1962. ronute;

Ypen6a Casera 6poj 4064 13 1989. ropuse;

Ypen6a Casera 6poj 19 us 1965. ronute;

Ypen6a Komucuje 6poj 2790 13 1990. ropuse.

15 Hapuh Cnasko, [IpaBo KOHKypeHIIHje Y jJyrocIOBEHCKOM MpaBy, [IpaBHu sxuBoT, beorpan 6p.
3-4,1996, ctp. 97 - 98

16 http://wwwj.tanjugbiz.rs/vest/427/OrpomMaH-TIpoCTOp-3a-yHAIPELIeHe-aHTHMOHOIIOICKE-TIOTIUTHKE

17 mpod. ap Jparan Jlonuap, Komaonuk ouznuc ¢popym, mapt 2013. ro.
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cTabnIHM3anuju ¥ IpUAPYKUBARkY, TOKaXY U JaCHY CIIOCOOHOCT 33 PETHOHAIHY Capaimby.
Heriem6pa 2006. rogune y bykypemrty je 3akibyuer LIEDTA criopasym. Tom criopasymy
npuapyxuina ce u Cpouja. Criopa3yMm mojapa3symMeBa XapMOHHU3aIUjy mocrojehux mpa-
BWJIa TPTOBUHE y PETHOHY, YBOlEHe HOBUX paBHia y 00JIacTH yCIIyra, HHTEJICKTyaIHe
CBOjUHE, jaBHUX Ha0aBKM W mpoMonuje naBectunuja. Mmajyhu y Buny 3axrese Koje ca
co0OM HOCH TIPOIIeC I00aTn3aIije CBETCKe pUBpee, IOTpedHo je y mTo Kpahem Bpe-
MEHCKOM IIEpHOIY, YKIBYUYUTH CPIICKY NPUBpENy y Mel)yHapomHe eKOHOMCKE TOKOBE H
M3BPLIMTH pedOpMy HaIMOHAIHE €KOHOMHU]je y TpkullHy. [la Ou Tako HemTo OMIIo Mo-
ryhe, nmorpe6Ho je monuhu cpricky npuBpery Ha JajieKo BUIIM HUBO. 3a TO je HOTpeOHO
OCTBapUTH CHHEPIHjy MaKpOEKOHOMCKE ITOJIMTUKE U OMOTYhHUTH CHaXkaH pa3Boj MUKPO-
EKOHOMCKHX cy0jexara. Y TOM CMHUCITY, U3BO3 IIPEICTaBIba jeAaH Off MMIIepaTHBa, a OH ce
Moxe rmoBehaTy jeqiHO pa3BUjamk-eM KOHKYPEHTCKUX IMPETHOCTH.
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YTHULHAJ MOTUBAIINJE HA YCIIEHIHOCT NIOCJIOBAIbA
ArncTpakT

Ananuzupajyhu ¢pakmope koju ymuuy Ha epukacHOC U YCHEWHOC OPeaHU3A-
yuja, ne moscemo 3anemapumu momueucarocm sanocienux. Iopeo 6pojuux usa-
3084 y YNpasmarby Koju ce nocmas/sajy npeo mMenayepe u 1achuxe npedyseha, no-
cmaspa ce u numarbe Kako Momusucamu 3anociere. Hempasicusarse momusayuje
3ANOCIEHUX Y OP2AHUZAYUJU UMA 34 YU/b KDEUParse opeanuzayuja koje he oumu ne
camo epukacHuje, Hezo U npujamuuje Mecmo 3a pao /byou.

Kwyune peuu: momusayuja, nocinoearve, meuayep, opeanuzayuja, eguxac-
HOCM....

JEJI Knacuduxamuja: M12, D23

INFLUENCE OF MOTIVATION ON BUSINESS SUCCESS
Abstract

Analyzing the factors that influence the efficiency and effectiveness of the
organization, we can not ignore the motivation of employees. In addition to the
numerous challenges in the management of which is placed in front of managers
and business owners, there is also the question of how to motivate employees.
Researching of motivation in the organization aims at createing the organizations
that will not only be more efficient but also more pleasant place for doing work.

Key words: motivation, business, manager, organization, efficiency...

YBoa

HOﬂ YCHCHIIHOCTH MMOCIIOBaba MoApasyMeBaMo IMMPBEHCTBECHO CKOHOMCKH YCIICITHO

MOCJIOBa-E KOJHM C€ OCTBapyjy YHampen ne(uHUCaHu eKOHOMCKH LIHJBbEBH Mpeny3eha.
OcTtBapemeM THX IIIbeBa npeny3ehe octBapyje u onpelhern mocmosan ycnex. CrerneH
YCIENIHOCTH Yy OCTBAapUBaby IOCTAaBJbEHHX LMJbEBa Mpexy3eha u3pakaBa ehUKaCHOCT
HETOBOT II0CIIOBamka. Y OCHOBU €KOHOMCKe eukacHOCTH npeny3eha je mberopa Texma
Jla CBOjOM JieJaTHOIIy M MOCJIOBamkeM OCTBapd MaKCUMajHW YYMHAK Y3 MHHHMallHa
yiarama HoTpeOHIX KOMIIOHEHaTa, MaTepuje, eHepruje u Bpemena.Behu pesynraru nmon-
pazymeBajy U BehH cTeneH e(UKaCHOCTH IOJ YCIOBOM JIa Cy ylarama 3a Te pe3ynirare
ocCTala ucTa Wik HuCy nosehana y Behem obumy on o6mmMa pesynrara.

! aleksandra.stojkovic@bbs.edu.rs

2 zoran.davidovac@bbs.edu.rs

3 biljanastojmirovic@gmail.com; biljana.stojmirovic@pupin.rs
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[Tocroju Bemkw Opoj pa3nUUIUTHX MPHUCTyIA €PUKACHOCTH TOcioBama. Mcrpa-
’KUBambe MPUKA3aHO Y OBOM pamy 0a3HMpaHO je Ha Mepemey MPOLYKTHBHOCT Paja Kao
JemHOTr oJ] 3Ha4YajHUX M3pa3a KBAINTETa EKOHOMU]jE NocioBama npeayseha. [Iponykrus-
HOCT pajia je y CYIITHHH HaplijaTHO MEPUIO e(UKACHOCTH MOCIOBaka KOJUM CE MEpH
e(HKACHOCT TPOLICHA palHE CHAre Y CTBAPAbY YIOTPEOHHX BPEIHOCTH.

YTunaj MmoruBanuje Ha NPOIYKTUBHOCT

U 6e3 moceOHMX JTOKa3nBamba pe3y/ITaTiMa HCTPaXHUBamba jacHo je na ce naMely
MOTHBaL¥ja 33 paj ¥ NPOIYKTHBHOCT pajga y yoOH4YajeHHM OKOJHOCTUMA yCHOCTaBJba
Brcoka Mel)ycoOHa moBe3aHocT. Mako Ha panHy €(pUKaCHOCT HE YTHYE CAMO CIIPEMHOCT
n3BpIIMIana, Beh u MHOTH Opyru (akTopH, MOTHBAIIMOHA KOMIIOHEHTA j€ Ol BaYKHOT
a 4ecTo M KJbYYHOT 3Hauyaja. 3Hauaj je TOJIMKO MapKaHTaH Ja Ce Yy YOOU4ajeHUM CHUTY-
alnMjama, a 1 'y HeKUM UCTpaKMBaHMMa, NMPOIYKTUBHOCT pajia U3jeJHauaBa ca MOTUBH-
canourhy 3a pan.*

[TpoxyKTHBHOCT pajia 3aBHCH O MHOTUX CHOJbHUX, YHYTpalIBUX (Y OZHOCY Ha
OpraHU3aLyjy) U ICHXOJIOMIKIX YHHUIIALA KOjU HCTOBPEMEHO MOT'Y JISJIOBaTH U Ha MOTH-
BHCAHOCT 3a paja. Heku ycrmoBu moj kojuMa ce pajz o0aBba, HIIP. CTHII pyKoBolema, op-
raHu3aigja paja, “HTePICPCOHAIHN OMHOCH U MHOTH JAPYTH, MOTY IIOCEOHO OOJUKOBATH
penanujy nzmelly MOTHBHCAHOCTH 3a pall ¥ NMPOAYKTUBHOCTH paja. Ilojenunan moxe
OMTH MaKCHMaJTHO MOTHBHCaH 3a 00aBibame oJpel)eHor mocia anu ycien Hero3HaBamba
WITH HECTIOCOOHOCTH 32 Taj 10Ca0 HETOBH PaJHU PE3YNITATH MOTY OUTH HECPa3MEpHH.

[TpoxykTuBHOCT HUje oipeheHa caMo TUME KOJIHMKO Ce TpyJAa ylaxe O CTpaHe
M3BPIIMIIAIA M KAKaB je KBAJUTET BbUXOBOT paja. TexHuuKku (hakTopH 4ecTo UTpajy 3Ha-
YajHH]y YJIOTY OJf CIIPEMHOCTH paJIHMKa Ha aHTaKoBambe. TeXHOIOIIKa pa3BHjeHOCT, KBa-
JIATET CUPOBHHA, TCXHOJIOIIKA opraHMSaqua paga, METoA€ U TCXHUKE U CJIMIHO, I/IMajy
CH&XHO U HE3aMEHJBMBO JIENIOBakhe. Y MHOTHM MHIYCTPH]CKAM I'paHaMa TEeXHOJOIIKA
Pa3BHjEHOCT je Jalieko HajBaKHUjHU (DaKTOp KOTa HE MOXKE HAJTOKHAJIUTH HUKaKBa MOTH-
BHCAHOCT HUTH OPTraHU30BaHOCT paja. YecTo cy o NpecyaHOr 3Ha4aja CHOCOOHOCTH U
3Hama. be3 mUxX OM BaH CBaKor 3Hayaja Omiia BUCOKAa MOTHBUCAHOCT 3aII0CICHUX.

Wnax, BehnHa cTpakuBama Koja Cy Maja 3a IpeJiMeT aHaIn3Uupame Bese m3Melhy
MOTHBHCAHOCTH U ITPOJYKTHBHOCTH PaJia, a ¥ CBAKOJHEBHA IpaKca, HeJJBOCMHCIIEHO I10-
TBplyjy BucOKy MelycoOHy moBezaHOCT u3Mel)y oBe aBe MaHu(ecTalyje MoHalamba
YoBeKa y paxHoj cpenuHu. CTora ce MOXKe MOy3AaHO 3aKJbYYUTH Ja MOTHBHUCAHOCT 32
pal 3HaYajHO yTHYE Ha pajHe pe3yiTare, OMHOCHO NPOXYKTHBHOCT pana. C TUM y Be3H
Tpeba yKa3aTi ¥ Ha IOBPATHOCT OBE CIIPETe, jep M MOBOJEHU PAIHHU PE3YATATH JOIPHHO-
ce MOTHUBHMCAHOCTH 32 pa.

YTBphuBame NpoOLyKTHBHOCTH

VY Teopuju u mpakcu ce cpely pa3nHYuTH MOJENH 3a YTBphHHUBame MPOIYKTHB-
HOCTH. MeljyTum, aKko ce MpOIyKTUBHOCT CXBAaTH K0 TEXHba Ja CE M0 jeNUHUIH TPOH3-
BOJIa YTPOLIH ILITO Makke pajHe CHare, a noehame NPOAYKTHBHOCTH Kao MPOLEC TaK-
BUX M3MEHA Y NMPOMU3BOMAGH, YHjH je IIHJb Jla CE Taj yTPOIIAK CMambH, Ta/la C€ MOXKXEMO
OIpeNeNuTH ce 3a Kopumheme oxpel)eHnx Mozena Koj yTBphUBamba NPOSYKTHBHOCTH.
CymTiHa IPOXyKTUBHOCTH j€ a ce y Mpakcu 00e30e/ie TaKBH YCIIOBH MOCIIOBaka KOjU

4 Muxannosuh, Jlobpusoje, Ilcuxonoruja y opranmsanuju-®OH, beorpazn 2010.
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he omoryhutn ma ce ca MamOM KOIMYHMHOM HJIM MacoM paja rpou3Bene Beha kommdu-
Ha MaTrepujaHux jgobapa WK yciyra u3paxeHa y GU3HUKUM jeAnHHIamMa Mepe. Taksa
CYIITHHA MPOAYKTUBHOCTH OTpe/iesbyje JBa OCHOBHA MMapaMeTpa:

- (u3UIKU 0O0MM OCTBApEHE MPOU3BOMLE, U

- Maca paJia u3pakKeHa yTPOILIKOM pajiHe CHare.

IIpoOnemu yrBphuBama NporyKTUBHOCTH

VY1BphuBame npeaxoqHo HaBol)eHMX TapaMeTapa W3a3uBa y INpakcH onpehene
npobieme. Tu mpobremu ce jaBibajy y yTBphUBamy MPOIYKTUBHOCTH KaKo KOJ yTBphu-
Bama (YU3MIKOT 00MMa TPOU3BOIHE, TAKO U KOJ YyTBphHUBama Mace paia, OMHOCHO yT-
pOILKa pajHe CHare.

IIpobaeMu Be3aHU 3a HCKa3WBambe (HU3MYKOT 00MMa OCTBApCHE MPOHM3BOMAE ja-
BJb3jy C€ y CBUM OHHM CITydYajeBHMa Kaja MMPOU3BO/ha HUjC jeMHOPOIHA (XOMOICHA),
Beh je pasHOBpCHa, OJHOCHO XeTeporeHa. Y caBpeMEHHM ycJOBMMa mpuBpehuBama,
Opoj opraHu3zaiyje Koja UMajy jeJHOPOIHY IPOHM3BOARKY, OMHOCHO jEIHOPOTAH acop-
THMaH, BEOMa je MaJId, TO ce IpoOieM HcKa3uBama (YU3WIKOT OOMMa TIPOU3BOMIEHE HC-
HoJbaBa Kao M3pasuto akyTaH. OH ce pemaBa Tako INTO CE€ Pa3HOPOAHH aCOPTHMaHH
MpPOM3BO/HE, Oipeh)eHM MeTolaMa MpepadyHaBajy U CBOJE Ha HEKH MpepadyyHaTH je-
HOPOJIHH aCOPTHMaH

YrBphuBame eUKaCHOCTH OCIOBAKA HA IPUMEPY
pana cryieHTcke ciyxoe beorpajacke mocjioBHe HIKoJIe

Ha npumepy crygeHTcke ciryx0e beorpasicke ocinoBHe 1IKose noka3aheMo Kako
ce MepH e(HUKaCHOCT IOCIIOBaba, NMPEKO MPOIYKTUBHOCTH Ko MaplHjaHOT TMOKa3a-
TeJba, HaTYPAIHO-YCIOBHOM METOJOM KPO3 YHOpPEIHY aHalH3y IBE IPyIe Pa3invuTo
MOTHBHCAHHX 3aIIOCIICHHX.

[IpBo hemo oOjacHUTH TIPHUHITUIIE HATYPaIHOT YTBphHBama MPOXYKTHBHOCTH H
yTBphHBame MPOIYKTHBHOCTH YCIOBHOM MeTofoM. OCHOBHHM Mozeid 3a yTBphuBame
npoaykTuBHOCTH (P) MOXe ce M3pa3uTh 0JJHOCOM OCTBapeHOr oOuMa npousBozme (Q)
Y M3BPIICHOT Pajia 32 OCTBapemE TOr 00MMa NPOU3BOARKE. VI3BpIIeHn pajl ce u3pakana
yTpomkoM pagne cHare (Rs), omrHOCHO

P = i =5
E=

BennunHa (S) u3pakaBa KONMYKMHY MarepujaliHUX J1o0apa WiM yciayra, pusnd-
K1 U3pa)XEeHHX, Koje ce cTBapajy y oxpeheHoj jenunuiy. [Ipumena oBor enemMeHTapHOT
Mozena 3a yTBphuBame MPOAYKTHBHOCTH je BeoMa OrpaHuueHa. Moxe ce KOpPHUCTUTH
camo 3a yTBphuBame MPOAYKTUBHOCTH KOJ OpTaHM3allfja KOje MPOM3BOJAE jeIHOPOIHE
MIPOU3BOJIE.

3a yTBphuBame MPOAYKTHBHOCTH KOJ OpraHu3aliMja Koje MPOHM3BOIE PA3IHYHUT
aCOPTHMaH, KOPUCTH Ce€ YCIIOBHA WJIM €KBHBAJIEHTHA POU3BO/ha. Y MPUMEHU OBE Me-
TOJIE jeZlaH MPOM3BOJI CE y3UMa Kao YCJIOBHU WJIN €KBHBAJICHTHH, 11 CE TIPEKO Hera Ipe-
padyHaBa U yTBphyje yKynaH acOpTUMAaH IMPOU3BOIELE Y jeTMHCTBEHO] Tudpu. [Ipumena
oBe MeToze Moryha je xazma cy Mpou3BOAM Pa3IMINTOr aCOPTUMaHa MeljyCOOHO TOIMKO
CPOIHHU J]a CE MOTY M3Pa3WuTH y jeAMHCTBEHOM YCIIOBHOM IIPOM3BOMY. EKBHBaIEeHTHOCT
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ce m3Mmely nporu3Boaa ycrocTaBba Ha OCHOBY HOpMAaTHBa paja. To 3Hauu 1a je eneme-
HAT KOjH CJIY>KH 3a IpepavyHaBambe Pa3HOBPCHE MPOU3BOLE Y HCTOPOHY MM YCIOBHY
NPOM3BO/bY YTBpEHH yTpOIIaK pajor BpeMeHa No jenuHuuu npoussona. [Ipu tome
ce jeaH IPOM3BOJ] y3UMa Kao YCIIOBHU IPOU3BOJI, @ OCTAIM IIPOU3BOIM CE N3PAXKABAjY
MIPEKO Hera Ha Taj HaYMH LITO Ce YTBPJE eKBUBAICHTHU OPOjEBH 33 CBAKH ITPOM3BOJL 110-
cebHO, 1e000M HOPMHPAHOT PAJHOT BpeMEHa CBAKOT ofpeheHor mpom3Boga HOPMHUpPA-
HHUM paJHAM BPEMEHOM YCJIOBHOT IIpou3BoAa. Ha Taj HauMH ce ocTBapeHa MPOU3BOIHA
pa3UUUTUX TPOU3BOJA, MHOXKEHEM YTBPhEHHM KOCS(UIMjEHTOM EKBHBAJICHTHOCTH,
npepadyHaBa y YKyIHY yclioBHY npousBomy (Qu). [IponykrusHoct ce ytBphyje oaHo-
COM YKYITHE YCJIOBHE MJIM €KBHBAJICHTHE ITPOM3BOHE U CTBAPHO YTPOIICHOT Paja 3a Ty
pon3BomY. Pan Moxke 6uTH n3paxeH OpojeM pajHUKA MM YacOBHMa paja.

YTBphuBame ePUKaCHOCTH ITOCIOBaKHA MPEKO MPOAYKTUBHOCTH Kao MapIlijaIHOT
HOKa3aTeJba, BPIICHO je Ha ABE IPyIe pa3IMYMTO MOTHBHCAHHX 3aIIOCICHUX Y CTYACHT-
ckoj ciyx0u beorpancke mociosHe mikose. IIpBy rpymy YMHH AeceT 3amoCieHd KOju
MMajy 3aCHOBaH CTaJIHM PaJHU OIHOC, a JPYTy LIECT 3aroCieHnX Ha oxpeheHo Bpeme
WJIN yTOBOP. MOTHB CTaJHOT 3all0CIeha, OJHOCHO CHTYPHOCT IT0Ciia, Ouiia je mpeTro-
cTaBka Behe MOTHBHCAHOCTH 3a paJ| Apyre TpyIie 3arocieHux.

[punmkom y30pkoBama Bol)eHO je padyHa 1a cBU (paKTOpH IPOSYKTHUBHOCTH OCHM
(hakTOopa MOTHBaIHje, KOjH Ha OMIO KOjH HAYWH MOTY YTHIATH HA PagHHU YIHHAK 3a-
MOCJICHUX, Tj. HA OJJHOC M3Mel)y OCTBapeHHX pe3yliTara MOCIOBamka M YTPOIIKA PajHe
cHare, Oy/ly jeTHaKU WK JeIHAKO Jeyjy Ha 00¢ IpyIie 3aroCICHUX:

* Jennaka TeXHHMYKa ONPEMJIBEHOCT (CpEACTBa 3a paj: padyHapH, IITaMIayy,

CKCHEPH)

* JenHaka CTPY4YHOCT 3aIIOCIICHUX

*  CloXXeHOCT ITOoCIIa He 3aXTeBa pagHo UcKycTBo (Behe ox 60 naHa)

+ Ilpumanajy ucrtoj ciy>x0u ma CTHII pyKoBljema [ieiyje jeIanko Ha 00e rpyre

+ Jenmanka MoryhHOCT HarpenoBama

*  MHTepnepcoHaIHN OXHOCH JIeNyjy MOJjeHaKo Ha o0e rpyme

*  OO0e rpyrme nmajy jeHaKO paHO BpeMe

*  JenHaka mapTHOMIIALK]A Y OUTYYHBAKY

*  HcTu nociaoBHHU IpoLecu

*  MHcre pagne Hopme

+ Jennake MeTojie IPOLICHE U BPEIHOBaba Pe3ynrara pajia

W3 6a3e mogaraka CTy/IeHTCKE €BH/ICHIIH]€ CMO Y3€IIH IIO/IaTKE O OCTBAPEHOM O00H-
My HPOW3BOJHE OJAHOCHO yCIyra M yTPOIIEHOM BPEMEHY 3a OCTBapeHH OOMM ITPOM3-
Bome. [IpuinkoM y3umama mojaraka BOJMIM CMO padyHa O BEJMKHM OACTYIamHMa
of IporMcaHux HopMu. TakBH ciydajeBu HUCY oOyxBahenu. Y Tabemu | mpukasanu cy
HOpMAaTHUBH Koje je nmocraBro MeHauMeHT bI11IIHa 0cHOBY BHIIErOJMII-ET TIOCMATpatha
U aHaJu3e.

ITocao Hopmarus (MuH.)
IpujaBa ucnuta 0,3
3axTeB 3a JUITIOMY 4,5
Kapron ctynenta 1,1

Tabena 1 — Hopmamueu cmyoenmcke ciysicoe BITII

3a ycnoBHM Mpou3BOA M3abpaHa je mpujaBa ucnura. Y Tabenu 2 npuKaszaHa je
YCJIOBHA ITPOU3BO/IEHA TIPBE rpyIie (HEMOTHBUCAHKX ) 3AII0CIICHUX.
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1 2 3 4 5 6
. (Q) Yenosna
A Hopmarus KOC@HH"JCH.T CrBapHu POU3BOIHA yrpoueno
copTUMaH ©KBHBAJICHIIHjC Bpeme
(MuH.) (xon.2/0,3) y4HHaK (KOM.) (xoM.) (i)
: ’ (xom. 3 x kom1. 4) :

IlpujaBa ucrura 0,3 1,00 24472 24472,00 7100,00
3axTeB 3a AUIIOMY 45 15,00 341 5115,00 1470,00
KaproH crynenta 1,1 3,67 1160 4253,33 1277,00
YKynHO: 33840,33 9847,00

Tabena 2- Ycnosna npoussoora npee epyne (HeMOMuGUCAHUX) 3aN0CTEHUX

[TponykTuBHOCT ce yTBphyje OMHOCOM YKYITHE YCIIOBHE WJIM €KBHUBAJECHTHE MPO-
M3BOAE (KOJI. 5) M YKYITHOT CTBapHO yTpOULIEHOT BpeMeHa (MHaekc 1 y dopmynu o3Ha-

4aBa IpBY IPyIy). Pl = Q1 . 33640,33 kom =344 kom
T R1  9847min ' min

[TponyxTHBHOCT NpBE TPpyIE 3a0CieHNX je 3,44 npujaBe UCIUTA Y MUHYTY.
VY Tabenu 3 mpuKa3aHa je yCJIOBHA IIPOU3BOAGA APYTe TpyIne (MOTHBUCAHUX) 3a-
mocieHnx (MHAEKC 2 y (OopMyITH 03HadaBa qpyTy TPYITY).

1 2 3 4 5 6
A Hopmarus KoedeHJEH.T CrBapHu (Q) Yenosra YTpomieHo Bpeme
COpTUMaH () ©KBHUBAJICHIIHjE qHHaK (Kow.) MPOU3BO/HA (KOM.) (i)
. (xom. 2/0,3) Yy . (ko 3 X Koi1. 4) .

IIpujaBa ucrura 0,3 1,00 13178 13178,00 3290,00

3axTeB 3a AUIIIOMY 45 15,00 147 2205,00 590,00

Kapron ctynenra 1,1 3,67 625 2291,67 635,00
17674,67 4515,00

Tabena 3 - Ycenosna npouzsoorwa opyze epyne (MOMUBUCAHUX) 3aNOCIEHUX

Q2 1767467 kom kom
=—=——— =391 —

P2 = = -
R2 4515,00 min min

[IpomykTHBHOCT OpyTe TpyTie 3anocieHuX je 3,91 mpujaa ucuTa y MUHYTH.
IMopehemwem ocrBapene npoaykruBHoctH P2 u P1 nobujamo na je apyra rpyma
(MoTHBHCaHUX) 3amocieHux omia 13% npoayKTUBHHUja, OMHOCHO e(hUKACHH]A.

o

P2 3,91 —
—Z+100% = —min « 100% = 113%
Pl 3,44

i

JacHo je na ce u3mel)y MoTuBanmja 3a pajx v IPOAYKTUBHOCT Pajia y OBOM CIy4ajy
yCIocTaBJba BUCOKa Mel)yCOOHA YCIIOB/BEHOCT. Y THIIAj MOTHBAIIH]Ee Ha ¢(PHUKACHOCT HE
MOKEMO reHepanu30BaTu. Benuku 6poj hakropa pa3muIuTOr HHTEH3UTETA, BUXOBH Ofl-
HOCH | II0OBE3aHOCT Cy crienu(uyHa KapakTepucTuKa opranusaiuje. He nocroje nse op-
raHW3aIyje Koje Cy Mo Toj cnenn(UIHOCTH jeqHake. HeraTuBHO nenmoBame jeqHOT (ak-
TOpa MOXKE HEYTpaJIM30BaTH LE0 CET MOUTHBHO YCIOBJEEHUX (akTopa. JemaH on BHUX
je u motuBanmja. Ca apyre crpaHe, cama MOTHBAIH]ja, UMa ,,CBOjy TpyIly moadakropa‘.
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Kommko he KBaHTHTAaTHBHO, Y 3aBHCHOCTH OJf MOTHBAIHje, OUTH MPOMEHa €(PUKACHOCTH
HE MO)KEMO F'€HEepaJIN30BaTH, AJIU j€ HECTIOPHA YHIbEHHMIIA [1a TIO3UTHBHA MOTHBUCAHOCT,
Y3 HEIIPOMEEHOCT OCTaINX (hakTopa JonpuHocH Behoj eprKkacHOCTH TOCIIOBamba.

JlMHAMHUKa NPOIYKTHBHOCTH Y Be3H €2 MOTHBAIMja 3aM0CIeHUX

YTBphHUBame MPOAYKTUBHOCTH Y jEHOM BPEMEHCKOM MEPHOLY WM IPECceKy,
Npe/ICTaBJba YTBphHBame HUBOA MPOIYKTHBHOCTH. [IpaBall 1 JUHAMKKa IPOMEHA je OfT
BEJIMKOT 3Ha4aja 3a e(UKacHOCT mociioBama mnpenyseha.3a yrephuBame npomMeHa mpo-
JOYKTHBHOCTH KOPHCTH C€ PENaTHBHH U3pa3 yTBPHUBAKE MIPOAYKTUBHOCTH MM HHACKC
MPOAYKTUBHOCTH.

Ha jom jemHOM mpuMepy mocioBama cTyaeHTcke ciayxoe BITII, mpeko mHIeKCca
MPOIYyKTUBHOCTH, TTOKa3aheMo yTHIaj MOTHBAIlMje Ha MPOAYKTHBHOCT, OMHOCHO e(hu-
kacHOcT. Kao dakrop MoTuBaIuje y3eT je miaHupanu miaheHyu TOAUIIBY OAMODP KOjHU ce
peayiusyje y TauHO Ae(UHUCAHOM MEPHOY, a 3aIIOCIICHH Cy O TOME paHHje 00aBeIITeHH
('y oBOM City4ajy cBake TOJJMHE Y HCTOM BPEMEHCKOM IEPHOY — JIETH:H PacIycCT).

VY tabenu 4 npukazaHa je mpoyKTUBHOCT 3alOCIIEHHUX Y CTYAECHTCKOj Cyx0u be-
OTrpaJICKe MOCIOBHE IIKOJIE (110 HCITUTHUM POKOBHMA).

Hcnutau pox Cenrembap Oxrobap Janyap Maprt Maj Jyn
Iponyxrusrocrt 3,682 3,650 3,571 3,530 3,557 | 3,693
(Y4MHaK KOM./MHH.)

Tabena 4 — Ilpodykmugnocm no UCnUmMHOM poxy

Ha rpadukony 1 mpukasana je mpoxykruBHoctH (P) HemocpemHo mocine ro-
mumser onmopa (Cenrrembap), mepuony usMely nBa oamopa (Okrtobap, Jaryap, Mapr,
Maj) u HeTocpeaHo Mpe TomuImker oamopa (JyH).

OuHamuka n POAYKTUBHOCTU

3,750

3,682 S

3,700 ‘\ /
I
: 3,600
£~ 3,571 / A
g 3,550 3,577
c 3,530
o 3,500

3,450

3,400

Centembap OkTobap JaHyap Mapt Maj JyH

Ipaguron 1 — [qunamura npooykmuernocmu

[IpumMeTHO je 1a je IPOAYKTUBHOCT Bapyupa y 3aBUCHOCTH O OJM3MHE TOIUIIIHET
onmopa. Bucoka mponykruBHOCT (CentemOap) je edekar ToAuimber oaMopa y (GyHK-
Mju GU3NYKOr M ICHXHWYKOT OAMOpa, OOHaBJbama M NPHUKYIUbama cHare. Pact mpo-
JTYKTHBHOCTH o Mapta 110 JyHa MoXe ce npenucaru e(pekTy MOTHUBALMje IIIaHUPaHOT
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ropummer onMopa. Muaeke npoxykruBHocty (Ip) mobuja ce craBibameM MPOAYKTHB-
HOCTH jeqHor nepuoja (y 0OBOM Cliydajy JyH Kao IepHOoa MAaKCHMAJTHE MPOAYKTHBHOCTH )
Y OTHOCY Ha MPOIYKTHBHOCT JAPYTOT TIeproaa (y 0BoM ciydajy Mapt kao nmepuo MUHU-
MaJTHE TTPOAYKTUBHOCTH).

P(max) 3,693
— 2+ 100% — ——m=
P({min ) 3,530

gk

fcom

ip = 100% = 104,62%

W3 HaBezeHOr BUIUMO Ja je MPOMYKTUBHOCT Yy HEPHOLY HEMOCPEIHO Hpel ro-
by onmop Beha 4,62% y onHOCy Ha Iepuos ca MUHUMaJIHOM npoaykTuBHouthy. He
MOCTOjH HeaaH MOJIE] MOTHBAIH]E, Al CBAKaKoO Jia MEPEHEM yUHHKA H e(PUKaCHOCTH
pama moxemo nohu 1o Mozxena koju he outu crumynumryhu, moseharu mpoxyKTHBHOCT
U CMambUTH TPOLIKOBE. YCIIOCTAaB/LEHH MOZAENT Tpeda CTAIHO MPEUCIUTHUBATH U yCaBp-
mraBatd. [IpoMeHe Cy cranHe Kako y camMoOj OpraHW3aIlfji, Tako U y OKPYXKEmy Ia je
MEepMaHEeHTHO NpujiarolaBame HEOMXOIHO.

3akpyvyak

MortuBanyja je jenaH o KJbY9HHX (aKTopa pagHe e(pUKacCHOCTH U IPOXYKTUBHOCTH
a caMUM THM W YCIEUIHOCTH TocioBama. Cripera MOTHBALMja — MPOAYKTUBHOCT pajia -
YCIIELITHOCT II0CJIOBakha je JI0 Te Mepe KOMIUIEKCHA J1a jOj & MOpa CBECTPAHO IPUCTYIHTH
NpH u3y4aBamy oBe penanmje. [Ipenyseha u oprannzanuje 6u Tpedao na cBoje 3amocieHe
CXBaTe Ka0 HajBAXHHU]H pecypc, HE caMo JEKIapaTuBHO, Beh u y mpakcu. MoOWIHOCT y
MOJIUTUIIN JBYIICKHX pecypca, CTUMYIATHBHO Iutahame 3alocieHnx, Mperno3HaBame KBa-
JWTETHUX PaJHUKA, Pajl Ha €AyKallijy U yCaBpIlaBamy U OJrOBOPaH OHOC IIpeMa BIaCTH-
TUM JbyIuMa JoHehe qUpekTaH ycrnex y mnocioBamy. OBu edexru ce Mory noctiuhu uc-
KJbYYHBO yJarambeM y pa3Boj BJIaCTUTOT MEHAIMEHTa JbYACKUX pecypca.

He nocroju mpeanan Mozen MOTHBAIWje, ajlil CBAKAaKO Jla MEPEHEM yYMHKA U
e(hMKacHOCTH paga MOXKeMo Johu 10 Mozena koju he Outn ctumynaruBal, moBeharn
MPOAYKTHBHOCT U CMABHUTH TPOIIKOBE. YCHOCTaBJHEHH MOJEN Tpeda CTaTHO HMPEHCITH-
TUBATH U yCaBPIIABATH.
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NIEHTUO®UKAIIMJA ITPUHOCA KAO ITOJIAZHA
IIPEMHUCA KO YJIIATAIbA KAIIMTAJIA

AncCTpakT

YV pady nam je yum oOa pasjachumo KoHyenme uspauyHa8ara pusuKa u
npuroca nopmeonuja. Mozyhu ucxoou uz uneecmuyuje ce y2iagHom pasiuxyjy 00
NepMAHeHMHUX OYeKU8Ard UHEECMUmMopa, a 6pio je OUMHO UMAMU KOMIIEMHY
CIUKY nocmampane npomensuge. Huso npoceunoe oocmynarsa mo2yhux npuroca
00 O4eKUBAHUX je npecyOHa cmeap npu 00Iyyu 0 YIAcKy y oopeleHy uHeecmuyuyy,
Jjep oopehyje u konuuuny usmnenaherna Koja mozy usz me ungecmuyuje npoucmehu.
Ipunoc ce’y npedysely ocmeapyje unu ne ocmeapyje y 3a8UCHOCIU 00 YCHEWHOCHUL
Kombunayuje Opojrux uununaya. Ilonaswa samucao 0a npemxoOHu uzoamax
2enepuuie npexko nospahaja bapem cmony 8pemencke npegepenyuje 8peoHocmu
3a odycmajarve 00 NOMEHYUJATHO NOBO/LHUJUX QIMEPHAMUSHUX Yynompeda y
DPeanHom Hcugomy, Manughecmyje ce Kao meopujcka KOHCMpYKYuja Koja npuxeama
me3y 0a nocmoje uHeecmuyuje ca HepUSUIHUM NPUHOCOM 34 Koje je pU3UK pasau
HYIU, U 0a je Mo MUHUMYM HPUHOCA HA KOjU UHEECUMOp y8eK payyHa. Mehymum,
npobnem je wimo céu uneecmumopu nucy ucmu. Ilocmoje ungecmumopu xoju ygex
PAMUULDA]Y O HEPUSUYHO] CINONU U UHBECMUMOPU KOJU He PA3MUULBAJY O PUSUKY
He2o0 camo O MPUHOCY U mpajxce NPUHOCHO HAJNpUMAammusuje armepHamuee.
Hapagno, y b6uno xom ciyyajy pusux je He3a00unasHa KOMNOHeHmMa Koja ouexyje
unsecmumope. Hueecmumop Koju npegepupa 6ucoxe Kiace pusuxa yeex je
U3N03CceH U onacHocmu 0a pesyimam Hefie OoHemu HU HOMUHATHY pedhyHOayujy
VI0XHCEHO2, A KAMOIU NPUHOC.

Kayune peuu: Hoenmudurayuja npuroca, npocevat npuroc, nogpahaj, speme
nospahaja, cmona nospahaja, ouckonmua cmona

JEJI Knacuduxanuja: E22.

IDENTIFICATION OF THE YIELD ON THE PREMISE
INVESTMENT IN CAPITAL

In this dissertation, we aim to clarify the concept of calculating risk and return
portfolio. Possible outcomes of the investment are usually distinguished from
permanent investors’ expectations, and it is very important to have a complete
picture of the observed variables. The level of the average deviation from the
expected yield potential is really important in making the decision on entry into a
particular investment because it determines the amount of surprises that may arise
from these investments. The yield of the company achieves or does not achieve,

! jelenailicvet@gmail.com
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depending on the success of a combination of many factors . The starting idea of
previous expenditure generated over at least return rate of time preference values
for the abandonment of potentially favorable alternative uses in real life, manifests
itself as a theoretical construct that accepts that there is the risk-free investment
yield for which the risk is zero , and that the minimum return fto the investor still
counting . However , the problem is that all investors are the same. There are
investors who still think of the risk-free rate and investors who do not think about
the risk but only on yield and the best yield alternatives. Of course , in any case the
risk is an unavoidable component that expects investors . An investor who prefers
high- risk class is always exposed to the danger that the result will not make any
refund nominal investment, nor any yield..

Keywords: Identification of yield, average yield , recovery , recovery time ,
return rate , the discount rate

YBoa

[IpurOC MOXEMO JeHHNUCATH Ka0 OCTBapeHy HOOUT Ha MHBECTHIIN]E U OMIIO KOja
IpOMEHa TPIKHIIHE IIeHe, Koja ce 00MYHO M3paXkaBa Kao IIOCTOTAK OJf HOYETHE TPIKHIIIHE
IeHe WHBecTHnuje. Y paxy hemMo mMOMEHyTH W 00jaCHHUTH KaTeTopHje OYEKHBAHOT
IPHHOCA U IPOCEYHOT IIPHHOCA. AKO Ce IOICETUMO YnibeHHIe 1a 1$ Bpenn naHac Buie
HETo Ha OMIIO KOju AaH y OymyhHOCTH, TOTIeaajMo IITa jOIT MOXKEeMO YOUHTH 3aHUMajyhn
ce 3a BpEMEHCKY NpedepeHInjy BpeIHOCTH 1 IPHHOCA.

OuekuBaHM PUHOC

HpI/IHOC C€ YINIAaBHOM H3pakaBa IIPOLCHTYAJIHO Y OAHOCY Ha MHBECTHUPAHY CyMY.
prines (%)

aktualni prinos (R} + —_——
abnormalni prines
ocekivani prinos ElR} —— & ——

ekstra prinos (premija rizikal

bezrizicni prinos (Re) il e

L
0 _i il

cirka 1: CTpyKTypa yKyIHOT IIpUHOCa’

2 Jp Cama [Tonosuh, [Toprdonro menagment, Exonomcku dakynrer, [lonropuna, npenasame
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- be3puzuuna croma mpunoca (risk free — rate of return) ynHM TpwHOC Ha
IpkaBHe kparkopoune oosesnure (y USA cy to T-bills)

- OuekuBanu npuHoc (expected return) mpeacTaB/ba MOHAEPUCAHU TPOCEK
paHMjHUX IPUHOCA HA ATy XapTHjy OA BPEIHOCTH

- Ekcrpa mpuHOC (excess return) mpeicTaBiba pasiIuKy u3Mel)y odeKkmMBaHOT
npuHOCca U 0e3pHU3NYHE CTOME MPUHOCa

- Axrtyennu (cTBapHH) mpuHOC (actual return) je ocTBapeHa croma MpHHOCA,
MOke ce Hahu W3HaJ WM KCIOJ OYEKHWBAHOT MPUHOCA; Kaja je UCIOJ He
MTOCTOju AOHOPMAITHU IPHUHOC, a CMambyje ce TIPEMIja PU3HKA.

o mpuHOCa ce monasu cromoMm Baiyaryje. Bamyammja je mporec oTKpHuBama
CTBapHE WJIM MpaBUYHE IIeHE (PMHAHCH]CKE aKTHUBE. Y IMPaKCH, Haj3HAYajHUJH MPUCTYTIN
KOjuMa c€ JI0JTa3| 10 IMpaBUYHE IIeHe (MHAHCH]CKUX HHCTPYMEHaTa cy (pyHIaMeHTaIHa
aHaNM3a U TeXHUYKA aHaJIn3a.

dyHnaMeHTalHa aHaNIW3a M3BOAM 3aK/byuke o Oymyhem kperamy LeHE U
IPHHOCA U3 CTBAPHUX IOJaTaKa KaKo O CAMOM €MHUTEHTY (DMHAHCHjCKOT HHCTPYMEHTA,
TaKoO M O CaMOM OKPYXEHY y KOME TP)KHMIIHU SHTHTET Hociyje. TeXxHHUuKa aHauu3a,
HAcynpoT (yHIaMEHTAaJHOj, CBOj€ 3aKJbyUKe M3BOIU Ha OCHOBY MCTOPH]CKHX KpeTama
1eHa (MHAHCHjCKOT MHCTPYMEHTa MH a TOj OCHOBHU IIOKyIIaBa Aa MpeABHIN Oyayhy
(ouexkuBany) 1ieny. Jlok pyHIamMeHTaIHN IPUCTYH IOKYIIaBa fa npoHale pakTope Koju
yTH4y Ha IeHy B o0jacHHM 3amTo he ce gecuTH ofpeheHa mpoMeHa, J0TIe TeXHUIKa
aHaJIM3a TOKyIIaBa Ja objacHu mra he ce mecuTu.

Hajnomymapauju npuctyT (y OKBHPY pyHIaMEHTAIHOT ) HAM TOBOPH /14 j€ BPEAHOCT
(hMHAHCH]CKE aKTHBE jeHAKA CaJalllF-0] BpeAHOCTH Oyyhix MpuiIiBa M O/JIMBA HOBIIA Y
TOKY HEKOT Ieprofa. To je Tako3BaHU METOJ] IMCKOHTOBama U MPUMEIHHB je Ha BehnHy
(hMHAHCHjCKUX HMHCTpyMEHaTa (OCHM 3a IIeHy JaepuBaThBa — (jydepca, ¢opBapaa u
OIIIHja, KOju ce M3BOAE Ha 0a3u apOUTPaKHOT MOJENa).

OcHoBHa Gopmyna 3a ofpehuBame caganime BPeTHOCTH MPEICTaBIbEHA je Kao:

cajJanma BPEIHOCT = AUCKOHTHH (hakTop * OueKHBaHa BPETHOCT aKTHUBE Ha KpPajy
HepHoAa IpKarba

Kako ce moxxe BuzeT u3 hopmyre, BpeAHOCT (PMHAHCH)CKOT HHCTPYMEHTA 3aBUCH
O]l OYEKHBAHE BPEAHOCTH M JUCKOHTHOT (akTopa. 3Ha4yW, Iporec oapehuBama IeHe
(hMHAHCH]CKOT HHCTPYMEHTA C€ CBOMIM Ha JBE Pajibe:

1. ompehuBame TOKOBa HOBIQ, U

2. oppehuBame onromapajyhe kamarHe cTtome Koja he ce KOPHCTUTH IIpH

JIMCKOHTOBAMbY.

OuexkuBaHN TOKOBH HOBIIA (cash-flow) mpencTaBsbajy CBe MpHUIINBE U OATUBE HOBIIA
y TOKY HEeKOr neproza. J[pyrum peuuma pedeHo, To je HETO MPHUXO]] [OCIIe ONOPe3nBaba
yBehaH 3a mpuxoz Aenpecujaliije Win anpecujandje GIHaHCH]CKOT MaTepHjaa;

Cash flow = HeTo npuxon mociie ornope3uBama + nosehame/cMamemhe BpEIHOCTH

(bUHAHCH)CKOT HHCTPYMEHTA

Kanma cmo onpennnm HHMBO HOBIA KOjU O4YeKyjeMoO mocie onpelheHor mepuoma
nHBecTHpajyhn y onpehenu GpuHaHCH]jCKH HHCTPYMEHT, cieaehn Kopak je n3padyHaBame
JTUCKOHTHOT (pakTopa. JIMCKOHTHH (akTop MOXKeMO u3padyHatu mpema cienehoj

hopmynu:
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o= 1
(1+0)

[ne je:

J® — muckoHTHU (akTop,

p — oaroBapajyha kamaTHa cTomna moMohy koje ce BpIIA AUCKOHTOBAKhC.

JluckoHTHA KamaTHa croma (p) je cacTaB/be€Ha M3 JIBE KaMaTHE CTONE, W TO:
MHHHUMaJIHE KaMaTHE CTOIe KOjy 3axTeBa MHBecTHTOp (Hajuenrhe kamarHa cTona Ha
KPaTKOpOYHE JpXKaBHE OOBE3HHIIE) W TpeMHje Ha PH3HMK (KPEAWTHU PHU3MK, PU3HK
HH}IAIMje, pU3KK JCBU3HUX KypceBa...)

[TpuHOC ox ynarama y HEKy WHBECTHIN]Y TOKOM ozpeljeHor pa3nobsba, mpuMepa
pajy, jenHe ToMHE, jeTHOCTaBHO MPEACTaBIba CBE UCIIIATE TOTOBUHE NPUMIbEHE y UME
BJIACHHIITBA, U IPOMEHE Y TPXKHIIHO]j LIEHH MO/IeJheHE TI0YeTHOM 1ieHoM. MitycTpaTusHo,
MOXKEMO KYITUTH XapTHjy ox BpenHocTd 3a 100 jenmHuna, xoja he HaMm HCIUIATUTH
rotoBuHy ox 10 jennauna u koja he HakoH ronuHy nana Bpenetu 109 jenuaunma. [TpuHoc
6u 6mo (10+9)/100=19%. IIpuHoc noMa3n n3 JBa U3BOPA: JOXOTKA U CBAKE allpeCHjallHje
IICHE.

Kon kymoBnHe oOMYHE NEOHMIIE MHBECTUTOP Ce oApuue Tekyhe MmoTpouime y
Haau na he moctuhm Behy Oymyhy morpommsy. MeljyTuMm, MOMTO HHBECTUTOPU HUCY Y
CTamy MOY3aHO Ja UCIUIAaHUPa]jy pacliope]] MOoTpolkhe y OyayhHocTH, OHM HeocTarak
MOY3aHOCTH HaJoKHal)yjy 3aXTeBOM Jla OYEKHMBAHM HPUHOC Oyae ITOBOJHHO BEIHMKH
Jla HaIUIaTH TIOMEHYTY HENOY3[aHOCT. JeIHOTOINWIIBN BPEMEHCKH IEPHON JpXKarmba,
KOPHUCTH KOj€ TPHIAAajy BIACHUKY YKJbydyjy IutalieHe HOBYaHE AWBHUICHIC Y TOKY
ronuHe U nosehame TPXKUIIHE LIeHe, WM JOOWTaK Ha KalMTally, KOjU ce OCTBapyje Ha
Kpajy TOIHHE.

AHAJIOTHO TIPETXOIHOM, 32 OOWYHY NEOHMIly IPHUHOC y OKBHUPY BPEMEHCKOT
Heprozia MOXKEMO U3MEPUTH:

 Am+(,-11,,)
B b

m—1

P

[ne je:

P cTBapHm (0WeKMBaHU) IPUHOC,

T ofpeljeHN BpeMEeHCKH TIeproy y Tponuiocty (OyayhHOCTH),

J1je HOBYaHA NMBMJICH/IA HA KPajy BPEMEHCKOT TIEPHOJIA T,

I1 je 1eHa 1eoHuIe y BPEMEHCKOM HEPUONY T, U

I , je 1eHa eoHuIE y BPEMEHCKOM pa3io0iby T-1.

Hagenena ¢opmyia ce MO)Xe KOPUCTHTH J1a OM C€ OOPEIHO W CTBAPHU IPHHOC
3a jemaH BpPEMEHCKH Iepuoq (Koju je 0a3upaH Ha HCTOPHjCKHM BEIWYHHAMA) Ko U
OUYCKUBAHU IIPUHOC 32 jeTaH BpEMEHCKHU IIepHro (Koju ce 6azupa Ha OyryhiM oueKuBaHUM
JUBUJICHaMa U [ICHAMA).

o (B=B)+ 1P
BO

EKOHOMUKA 185



I'ne je:

p — ouekuBaHa croma mospahaja Ha HHBECTHIIH]Y,

B, — TpenyTHa BpenHOCT aKTHBE,

B, — ouexuBaHa BpeHOCT Ha Kpajy NEPUOAa ApKamka 1

@ — HeTo mpuxo1 U3 WHBECTHIIH]E.

OBako MepeH MPUHOC onpaxkaBa Moryhu ncxox o Oyayhoj BpeAHOCTH HHBECTHIIH] €.
Moske ce 3ama3uTHl Ja je MPUHOC AUPEKTHO MPOMOPIMOHANAH IPOMEHH BPEIHOCTH
aKTHUBe (arnpecujanju) 1 HETO IPUXOLY.

'YKOIHKO IOCTOjU CaMO jeJHa aNTepHaTHBA IUIAHUPAHOT MHBECTUITMOHOT MIPOjeKTa
ca acmeKTa OCTBapHBama npuHoca y OymyhHOCTH, OHJa je TUTaHUPaHH MPOjeKaT CUTYpHa
nHBecTHIHja. Mehytum, peamHocT Hamehe YHMILEHHIy J1a Cy y TPAaKCH OCTBapHBU
Pa3NUYNTH CICHAPHjH W3 MHBECTHUIIMjE, Na je W Moryhe Hohm M0 pa3nuyIuTHX HCXona
Ha Kpajy HEeKOT IepHoa MHBECTHpama. Mepa Koja omgpakaBa cBe Moryhe antepHaTuBe
JEIHOT WHBECTHIIMOHOT TPOjeKTa ce Ha3WBa OYCKHWBAHHM MPHHOC W IPEICTaBJbEHA j€
30HpoM cBHUX MOTyhux mpruHOCa MOHACPUCAHNX BepoBaTHOhama IojaBJbHBamkba;

E(p)=mp,+mp,+...+mp,
Imeje:
E(p) — ouexuBanm mpuHOC,
1, — BepoBaTHoha NojaBJbMBamba ofpehenor mpunoca,
p,, - Moryhu npuHOC.

IIpoceyan npuHoc

ITpoceyan npuHOC ce MOHEKa KOPHCTH YMECTO OUYEKHBAHOT NIPUHOCA y aHAJIHU3U
(hmHAHCHjCKOT HHCTpYMeHTa. OBaKO MEpEH MPHHOC MPEACTaBIha APUTMETHUKY CPEIUHY
IpUHOCA M3 NPOLUINX Iepuona. OBaj MPHHOC ce MOXKE H3MEPUTH Kao Y30paK W3
momynanyje. Tako MepeH mpocedaH mpuHoc Omhe onpas mepdopmancu mpemyseha y
BPEMEHCKOM IepHory Koju mocMarpamo. Crenn na yKkonmko Bepyjemo na he Oymyhaoct
OWTH HCTa KA0 U MIPOLIIOCT, 04EKUBAHH IIPUHOC MOYKEMO MEPHUTH M3 IPOILUINX MOaTaKa
0 KpeTamy IieHa 1o cienehoj popmymm:

P+P,+.+P,
H

P=

Imeje:

P - npoceuan npuHoc,

P, - mpuHOC y BpeMeHCKOM UHTepBaty H,
H - 6poj BpemMeHCKHX HHTEpBAIA.

IloBpahaj
Mormo 6u ce pehu n1a je moBpahaj 9UCTO (PHHAHCH]CKA 3aMHCA0 KOja j€ Y OCHOBH

B€3aHa 3a MOCJIOBHE OIeparyje, yaarame Koje TeHepHIle pedyHIaIujy yIoKeHOT Y3
mwbHa yBehama 3a mpupact. [Ipupact je 1musb ynarama, a U TOCIOBHUX OIlepariyja,
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M Y OCHOBHU cafapH (HMHAHCHjCKY M MOCIOBHY KommoHeHTy. IloBpahaj, maxie, unne
pedyHaaIja mpeTXoJHOT 3AaTKa U IPUPACT Kao IIPHHOC 071 GMHAHCHParha U TOCTIOBHUX
omepanyja. To je mojemHOCTaBbeHA NeduHHMIMja. BpemeHcka mpedepeHinja HOBIA
Y3pOKyj€ peleBaHTHOCT BPEeMEHCKe AWMEH3Hje moBpahaja, a KOHIENT MepHOTU3aIi]je
pesynrara u moTpely CyKIIECHBHE BaJlOpH3alije, MOCeOHO KOJ KalHTaTHUX yllarama.
MuHIMaTHH WG j€ YCIIOCTaBIbamke pellalije:

YJIP > U

Imeje:

JP — nucxonToBaHM moBpahaj

U — ynarama — NpeTXOIHH H30aTaK
H- Opoj mepuona mospahaja

[Tospahaj, nakie, anHe MPETXOTHH U3ATaK, yilarame (IIaBHUIA) U IPHPACT, IITO
ce eBaJlynpa Kao TeHEepHUYKH CMHUCA0 U IUJb Ou3HHCA. V3 THX pas3Jiora IocToju BUCOKA
couctumpanocT nospahaja U BpenHOBama, MOCEOHO ako TOBOpUMO O moBpahajy y
IIMpPEeM CMHUCIY PedH, a TO 3Ha4H O rmoBpahajy M3 MOCIOBHUX Omepaliyja koju odyxBara
u cBe mpupacte. AKo je y muramy noBpahaj u3 QuHAHCHjCKHX omepanuja, MPHUCTYII
MI0j€HOCTAaBIbYj€ HHTEPAKITHje ¥ MPpoOIeM mocMarpa Kao CTPYKTypy IIaBHHUIIE U KaMaTte
— mpuHOca, apkehn mo mpaBmiTy y ceHIM U npumanajyhy xiacy pusuka. [lospahaj je,
y OIIpEM CMUCIY PEYH, SCEeHIHjaTH! acleKT (PeHOMEHA BPEIHOBamA. Y IOjMOBHOM H
MI0jaBHOM OOJIMIKY TO j€ jeJHOCTaBHA CTPYKTypa, KOHAYHH FCKa3 OpOjHUX MHTEPAKIIHja
Koje y KOHauyHOM cyOnmmmuinry u moBpahaj w3 (uWHaAHCHjCKHX omeparuja. Moria Ou
ce BepoBaTHO OpaHUTH Te3a Ja je moBpahaj W3 (HHAHCH]CKUX ONepanuja y CyIITHHU
nmoBpahaj U3 IMOCIOBHUX, jep MPHHOCE TeHEPHIy caMO TpaHCakIyje (omeparyje) a He
(uHaHCH]e came 1o ceOu.

[Tospahaj ce cacToju ox MPETXOOHMUX M3/IaTaKa W MPHPACTa, TAKO Ja C€ OMax Ha
MIOYETKY jaBJbajy IPOOIEMH Y BE3H Ca OLICHOM KBaJIUTETa OJUTyKa JOHETHX Y MPOIIIOCTH.
YKoiIHMKO AOHOCHIIAIl OIyKe pacronaxe ca BehnHoMm nHpopMalija o pakTopuMa Koju
MOTy Ja YTHYy Ha MCXOX OIUTyKe, OHOCHO aKo JOHOCHIIAIl OMJIyKe 3Ha Koju he ce ox
moryhux noralaja mecutu, HUBO M3BecHOCTH ce moBehaBa. CBaka o7 anTepHATHBHUX
aKI¥ja HeIIPOMELUBO BOIH HEKOM CIIeHU(DHUIHOM HUCXOmy.

C npyre cTpaHe, cBe Tpeba 1a ce 00aBH y HEKOM BpeMEHY | Taj (pakTop yBOIH y
MOJIeTT BpeMEHCKY TpedepeHITHjy Mepe BpeAHOCTH. Tako IpeTXOAH! U3/IaTaK, moBpahaj
U BpeMe MocTajy (hakTopHm Koje y BpeAHOBamy HE Om Tpebano OIBOjeHO TPETHUPATH.
[Tomro m3mely mperxomHor M3maTka M moBpahaja MOpa M MOXE Ja C€ YCIOCTaBU
Kopenanja Koja LIEHH CBPCHCXOIHOCT, ONPABIAHOCT IPETXOXHOT H3laTKa, MOTYy Ia
ce OTBOpE W HOBE TWIIEME y Be3M ca jaeduHucameM moBpahaja U HBEroBe CTPyKType.
YenocTaBspame Kopenanuje “TpeTXOnHU u3aarak — moBpahaj” mpuMapHO HaBOAW Ha
TpeTtupame noBpahaja kao 4mcto (UHAHCHjCKOT (DeHOMEHa jep ce Kopenalnuja jacHo
YCIIOCTaBJba caMo MPEKo (PMHAHCH]CKOT TOKA. TakaB IPUCTYI YMHH JIOTHYHUM CXBATabe
moBpahaja ka0 TOTOBUHCKE KOMITEH3AIHj€ IPETXOAHOT U3aTKa y Oyayhem BpemeHy.

3 Jp CnaBomup Muneruh, [Ip Paxvmmna Munuh, JloHommeHje cTpaTernjcKux oulyka Ha HHBOY
npenyseha, Exonomuka 5-2009. ctp.81
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Hedbunnmmmo, nakie, mnoBpahaj kao pedyHAANMjy MPETXOOHOT H3AaTKa
yBehaHy 3a cTormmy BpeMeHCKe mpedepeHIrje BpeqHocTH. Tako moctmkeMo 6apeM 1Ba
edekra: mMpBo, MOKa3yjeMO Ja ce IPETXONHHM H3JaTaK HalpaBHO ca PalHOHAIHUM
nmoOynama, ja ce He JelaBa CIIOHTaHO M APYTO, Ja je CTOIa BpeMEHCKe MpedepeHnmje
Y CYIITHHH aKIENTHOMITHA HepU3WYHA KOMIICH3AIIM]a 3a OyCTajake Ol OTSHIIN]ATHUX
AITEPHATHBHUX yHIOTpeOa PHHAHCH]CKOT pecypca KOjH j€ yCMEPEH y MPETXOIHHU H3/IaTaK.

[loBpahaj He Om Tpebano na mpeAcTaBjba caMO HOMHHAIHY pedyHAanujy
IPETXOAHOT M3/aTKa HeTo M MUHUMAJIHY KOMIIGH3alHjy 3a MOTECHIMjaHO M3ryOJbeHe
MaKCHMallHe NPHHOCE. Y NPOTHBHOM, NPUXBATHIA OU C€ Yy HEKOM CMHCIY IIOCTaBKa
0 BPEMEHCKO] WHAM(EpPEeHINjH BPEIHOCTH, KOja je, y CYIITHHH, BPIO KOPHUCHO
MI0j€THOCTABIBCHHE ITMPOKO EKCILIOATHCAHO Y MOJIEIMa. 3aKJbydyjeMo 1a Y TEOPH]jCKOM
cMmuciTy moBpahaj HajKOH3UCTEHTHH] € e pHHHUIIIE oipel)erhe 1o KoMe “IoBpar peacTaBba
HOMUHAJTHU MTPETXOTHH M3aTak yBehaH 3a CToImy BpeMeHCKe mpedepeHIinje BpeTHOCTH

ca HyJTOM KJIaCOM PH3HKa™*.

Bpeme nopahaja

Bpeme mnoBpahaja ce jaBipa kao o0jammerme Haueda BpeMEHCKe TIpedepeHIiije
BpeIHOCTH. 300T BpeMeHCKe pedepeHIIrje BpeTHOCTH IIepHoz oBpahaja je peneBaHTHA
KaTeroprja MHOTUX MOJEJICKUX KOHCTpyKIiHja. [lomenyhemo no3Hary unmenuity aa 1$
BpeIH JaHac BHIIE HETO Ha OMIIO KOju AaH y OyayhHOCTH. 3a KOJIHMKO BHILE, TO 3aBHCH
0]l KOPHCTH Koje Mory fa ce edexTupajy ynorpedom 1$ nanac. [Ipeko oBe 3aKOHUTOCTH
J0Ja3MMO M 1O OJHOCAa BpeMeHa mmoBpahaja M cTOle KOPUCTH Koja ce edekrympa
ynorpebom 1§ nanac. Axo ynorpeOy 1$ nanac rperipamo kao HHBECTHIIH]Y, yTBpAHheMO
na Beha ctoma kopuctu omoryhasa ckpaheme neprona nmospahaja, 3akjbydyjeMo Ja MITo
je mepuoz mospahaja Iy’ TO Cy CTOIE IPHHOCA HIKE U OOPHYTO.

Ilepron moBpahaja je y HEKOj MepH W acHeKT NPHUHIWIA TEPHUOAM3ALH]E.
HemunoBHOCT mepuomusammje OmmaHcupama HaMmehe moTpefy craHmapIu3alje
JeIMHAYHE Mepe BpeMeHa. 3a KalTuTallHe OIepallije ca Iy»KIM IIEPHOIOM eKCILIOaTaIHje
yobHuajeHa jenuHIIIA Mepe je TonuHa a 3a TeKyhe omneparyje y npenysehuma 6 mecer,
TPH Mecela, Mecell win kpahe.

Crona noBpahaja nju TMCKOHTHA cTONA

AKO CBaKo yjarame MOXXEMO ITOCMAaTpaTd Kao MHBECTHLH]Y, OHIAa OJf CBAaKOT
yinarama Tpeba OYeKHBAaTH MPUPACT BPEIHOCTH — NpuHOce. [IpupacT BpeaHOCTH WIIH
INPUHOCH MOTY 1a C€ TPETHPajy y PauyHOBOACTBEHOM CMHUCIY Kao NPOQHT, WIH Y
(hMHAHCH]CKOM CMHUCITY Ka0 HOBYaHH TOK.

Croma moBpahaja WM TUCKOHTHA CTOIA 3aBHCE Of KOHIenTa roBpahaja wim
npuHOCa. Y KOHBEHLMOHAIHOM CMHUCIY CToma IoBpahaja ce mocmarpa Kao OJHOC
HOMHUHAJHOT IpHpacTa U MpeTxXomHor m3narka. [loBpahaj ce Tpetupa ka0 HOMHHAJIHA
pedyHpanija TPETXOOHOT HM3JaTKa M y HEKOM CMHCIY Ce 3aHeMapyje BpeMeHCKa

4 C.Tymesspak, J.Poquh, dunancuje npenyseha, beorpan, 2003. ctp.86
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npedepennuja BpeaHocTH. Tako ce MpeKo CTONe MHAWPEKTHO JONa3d U 10 TEpHuoaa
HOMHUHaNHE pedyHnanmje nperxonHor naarka. lto je croma Beha, To je mepuon, Bpeme
nmoBpahaja kpahe, u 06pHyTo. CToma moBpahaja 3aHeMapyje BpeMeHCKy IpedepeHIujy
BPETHOCTH M CTPYKTypHpa mpedepeHnHjy BpeAHOCTH W ToBpahaj ka0 HOMHUHAIHY
pedyHAaIujy NpeTxoqHor M3/aTKa. Y MMOjMOBHOM CMHCIY 4ecTO ce cToma moBpahaja
1 ITuCcKoHTHa croma nouctoBehyjy. [Ipobnem He Moxke OUTH y TOME YKOJIHKO CE€ U IO
JeIHUM W TIOX APYTHM IOApasyMeBa MCTH Calpikaj. YKOJIMKO TO HHUje CIyd4aj, OHIa ce
OYMIVIEAHO M HE Pagd O CHHOHMMHUMA. JIMCKOHTHA CTONA TCHEPUYKH ITOpa3yMeBa
eBallyannjy BpeMeHCKe INpedepeHirje BpegHOCTH M CBe moBpahaje CBOIM Ha jeqHY
pedepeHTHY TauKy. Y TOME ce U orvieqia Ta pa3yinka u3mel)y ctone mospahaja u AUCKOHTHE
cTome, jep cTomna nopahaja Oymyhe mpuHOCE HE CBOIM Ha Cagalliby BPETHOCT.

VYenen BpeMeHCKe mpedepeHIrje BPeOHOCTH M MPHHOCA, OOHOCHO moBpahaja
KOjH Ce T0jaBJbyjy Ha PazIMYUTHM Tauykama y pa3lIMduTO BpeMme, OTBapa ce mpobieM
ynopenusocTt. To HaBoaw Ha TOTpedy CBOlema CBUX MOKa3aTeba Ha jeAHy pedepeHTHy
TauKy, cajallllby BPEAHOCT. JIMCKOHTHA CTONA C€ y JIMTEpaTypu TpeTUpa Kao “...mepa
peHTaOMINTETa, H3paKCHA Y MIPOLEHTY OOMYHO Ha TOAWIIKHEM HUBOY...KBaauTaruBHa
CTPYKTypa IUCKOHTHE CTOIIE YCIIOBJBCHA j& TPETMAHOM II0pe3a Ha PE3yNTar, IPEeAMETOM
MPOLIEHE U C BbUM [TOBE3aHNM HOBUYAaHMM TOKOBHMA M PU3MKOM IIPOjeKTa WK Ipexy3eha
y JaTOM OKpyKemy.”> KBanuTaruBHa CTPYKTYpa TUCKOHTHE CTOIE je CMUCAO0 U CYIITHHA
MPUHOCHUX MeTofa mporene. Meja je ga CTpyKTypy AMCKOHTHE CTOIIEC YMHH €0 KOju
MPE/ICTaBJba 30HY HEPU3UYHOCTH IPUHOCA U €0 KOJU IIPEACTaBJba 30HY INPHHOCA
ca ompehenoMm kimacom pusuka. MelhytuMm 1O je camo Teopmjcka 3ammucao. Mmeja o
BPEMEHCKOj TpedepeHIjH BPEIHOCTH CaApXKH BEPOBATHO y oApeheHOM cMuCIy u
HEKy Mepy eBajyallfjeé caMor pecypca, (pHHAHCHjCKOT pecypca OIHOCHO HMPETXOXHOT
m3narka. OH MOXe Ja ce MOCTaBH Kao OMIITH €KBUBAJICHT 3a CBE MOTEHINjaTHO Moryhe
aNTepHATHBE yNoTpebe M Ja MMa MCTYy BPEAHOCT Y3 HYNTY Kiacy pu3Huka. Moaeicku
OoH Tpeba Ja MMa W HWCTy Mepy BaJopu3allije BpEeMEHCKe MpedepeHIrje BPEeIHOCTH,
U y CTPYKTypu OMIO KoOje IMCKOHTHE CTOIE aIllCOTyTHO HMCTy cHary. To je, makie,
HEpU3WYHA KJlaca, CTONAa MpHpacTa KOjy CBAKH pecypc IeHepHine kao (puHaHCHjCKa
cHara, 0e3 003upa y KoM OOJHKY C€ I10jaBJbyje, MAaTEPHjaTHOM HJIF HOBYAHOM. YKOJIMKO
HHCMO 33JI0BOJbHH CaMO CTOIIOM BpEMEHCKE Ipe(depeHnnje BPEAHOCTH, YIa3HuMO Y
mocioBHE KomOmHanuje koje obehamajy Behe crome, ctome ca pusukom. Maxo naxie
MOJICTICKM WHHIMjATHO MpPUXBAaTaMO HIejy Ha je pecypc (MHaAHCHjCKa cHara Koja
MPEKO BpeMeHCKe NpedepeHnnje BpeAHOCTH TeHEPHILE CTOIy HEPU3HMYHOT IPHHOCA,
yJa3ak y IMOoCJIIOBHY KOMOWHAIH]Y CYCIEHYje CUTYPHOCT Ha HEPH3UUYaH JIe0 CTPYKTYpe
CTOIIE TNPHHOCA, OJHOCHO AWCKOHTHE cTome. Maja mpuHOca Hema 0e3 WHHIMjaTHOT
pecypca KOME TIPEKO CTONE BpEMEHCKe MNpedepeHIfje BPEJHOCTH MpUMaja IPaBo
Ha KOMIICH3AIH]y, MPAKTHYHO 3a ()UHAHCHjCKY CHAry pecypca, yla3zak Yy IIOCIOBHY
KOMOMHAIM]y je MpHUXBaTamke pH3UKa Ja OcHe(UTH MOry OMTH M HETraTHBHH, IITO
MOZICINPAKE CTPYKTYPE Ha PU3HYHY W HEPU3UYHY KOMIIOHEHTY YMHH HUPEIICBAHTHOM.
Tume ce cBakako M CHUTYPHOCT NPHUHOCA, TI0 OCHOBY (DMHAHCHjCKE CHAre MpEeTXOJHOT
M37aTka OZHOCHO pecypca, amncoilyTHO HCKIJbydyje. Caga MOXKEMO 3aKJbYUHTH Ja je
CTPYKTypa AMCKOHTHE CTOTIE, MaKO MPUMAPHO MHIyKOBaHA (PUHAHCH]CKAM (HaKTOPOM,

5 Ipo¢.np I'aspuno Wmuh, npod.np Hukona CreBanosuh, Iponena Bpemnoctn npenyseha —
npuHIMIY U Metoze, Case3 paayHoBoha u pesuszopa Cpbuje, beorpax, 1994, ctp 66-67
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MpecyAHo, WIIaK AW3ajHupaHa mocioBHUM (akropmma. [a mu he nmpuHOca OuTH, U Y
K0jOj MepH, HajBHIIE 3aBUCH Off YCIECIIHOCTH MOCIOBHHX OIEparja. ¥ TOM CMHCIY,
BpE/IHA Cy MTaXHe Pa3MHUILLIbaba O OJJHOCY CTPYKTYpPE IMCKOHTHE CTOIIE, IIope3a, KamaTe
U CepBUCHpama Iyra, Te MpeMeTa MpolieHe.

3a pazjammaBame HABEJCHWX HWHTEPAKIMja, KOHIENIHJCKA W MOJIEICKU, Yy
Hajehoj mepm je 3HawajaH oOpauyHCKH cucteM. KoHienuwja u KoH(HTrypamnmja
00pauyHCKOT CHCTeMa, MOCJIOBHOT M MOPECKOr OWiaHca MPUMAapHO JICTEPMHHUIIY
CTPYKTypy KaTeropvja Koje Cy MpenMeT Halle Maxme M Koje ce IpenaMajy IpeKo
CTPYKTYpe HOHUCKOHTHe crome. Miycrparuje pajau, yKOJIMKO je Mope3 Ha pe3ynrar
(mobuTak) cacTaBHH I€0 CTPYKType MPHHOCA, OH IMa YTHUIIaja ¥ Ha IPUHOCHY BPEIHOCT
npexyseha u Tpeba ma Gyae oOyxBaheH MpPOjeKIHjoM HOBYaHUX TOKOBA Ka0 HETaTHBHA
KOMITOHEHTa HETO HOBYAHOI' TOKAa Y3 YCJIOB Jla M JMCKOHTHA CcTOma o0yxBaTra W mopes
Ha pe3ynTar. AKo Tmope3 Ha pe3yarar (ZobwuTtak) HHUje y CTPYKTYpH HpHHOCA, OHIA U
JIMCKOHTHA CTOMa He 00yXBaTa Mope3 Ha pe3y/iTar i TaJa ONepHILIeMO ca HETO TOOUTKOM
1 KOPECIIOHCHTCKUM KaTeroprjama Koje TakaB IpHUCTyT reHepure. [lopecku 6mmanc u
(uckaIHa MONUTHKA IPUMAPHO YTHUY Ha KOHIMIHPAKE MOJIENa NPUHOCHE BPEJHOCTH
npoteHe npeayseha. Y ToM cMuCIy MO3MBaMO ce Ha MITYCTPAaTUBHY CKHILYy O OJTHOCHMA
BPEIHOBAba, TOKOBA TOTOBHUHE U IUCKOHTHE cTotIe’, Kojy najy Roger G. Clarke 1 ocranm.

BpennocTt ynena
O6yxBaT TpajHOI’ Kanmrasa
BpEHOBaHa HMHBECTHLME WIN
npenyseha
BpennocTt
YHUTaBOT
NpojeKTa WIH
bupme
TpanmmonainHa
ITpunarohena TexHuKa
TEeXHHKA OylleTHUpama
cajallska BPeJHOCT
Kanuraa
VY KynHu YucTu pok
YHUCTH POK TOTOBHHE 3a
O6mK VYKyHnHH 9UCTH POK P . .
FOTOBHHE TO3HUIMjy TpajHOr
peJieBaHTHUX roroBHHe (KamMaTa U ITopeckwu 1rur ox
(kamaTa u Kanuraa
TOKOBa CepBHUCHPALE 1yra u31aTaka 3a KaMaTy
CEpPBHUCHUPAHLE (kamaTa u
rOTOBHHE HUCY OJ1y3€TH)
Ayra HUCY cepBHUCHpaH-e
OJ1y3€TH) JIyra O1y3€TH)
3axTeBaHU
ITonnepucann Tporrax .
OG6nuK . nioBpahaj Ha
IPOCEYHO 3aXTEBaHU TpajHor Tpomak ayra npe .
JUCKOHTHE . TPpajHH Karmral
noBpahaj wm Tpormak Kanmrana 6e3 orope3nBamba
crore WIH TPOILIAK
Kanuraia obaBesa .
TPpajHOT Karnurasa

Cnmka 3: Besa n3meljy BpenHOBama, pesiecBAHTHUX TOKOBA TOTOBHHE U JVICKOHTHE

crone’

6 Roger G. Clarke, Brent D. Wilson, Robert H. Daines, Stephen D. Nadauld: Strategic Financial
Management, IRWIN, Homewood, 1988, str.43.

7 Roger G. Clarke, Brent D. Wilson, Robert H. Daines, Stephen D. Nadauld: Strategic Financial
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[Ipuctym je, eBHIEHTHO, BUCOKO COMUCTHIIMPAH M CHCTEMATH3yje pPazIHIUTe
IPUCTYIIE W TEXHUKE NPOLEHE BPEAHOCTH. Mozen yommraBa pa3iH4uTe NPUCTYIIE
CTPYKTYpH TUCKOHTHE CTOIIE, IToa3ehn o uyeje 1a je, y TEOpHjCKOM CMHUCITY, BpEAHOBAHE
(hupMe BpemIHOBAaEE¢ MHBECTHUIMjEC M MO3HIMOHHUPAjyhn MpoOlieM Kao acmeKT TeopHje
n300pa ¥ MHBECTULIMOHOT OJUTyYHBaba.

VY pa3BHjeHUM TpPXKHIIHEM IIpHBpelaMa pa3BHjeHa Cy KOHCEKBEHTHO CBa
TPXKHUIITA Ka0 U MHCTPYMEHTH PECIIEKTUBHUX MAaKpOCKOHOMCKHX ITONHTHKA. [IpuBpene
y TpaH3UIMjH, Koje mIpobieMarnka MpOICHE aKyTHO WHTEepecyje, CyoueHe cy ca
OZICYCTBOM MHOTHX TPKHIITHUX HHCTUTYILH]ja, Ka0 U ca Hee(pHMKaCHUM (DYyHKIIMOHHUCAbEM
OHHX Koje mocTtoje. Ctora, y oneparnnoHANM3aNMji PECHEKTHBHAX MOJeNa IPOIEHE,
moceOHO BUCOKOCO(MHUCTHIIMPAHNX IPUHOCHUX MeTo/Ia, Tpeba 6utu 006a3puB, jep MHOTE
Bapujabie yrpaleHe y Mozesne Win cy HeIPIMEHUBE Ha TPXKUIITHMA Y TPAH3UIM]H I
UMajy ApyTadrju caipkaj CTPyKTypa.
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YJIOTA HAPOJHE BAHKE CPBUJE Y IOCTU3ABY
MOHETAPHE CTABUJIHOCTH

AncTpakT

Luw 0602 ucmpasicusara jecme caenedasarve ynoce Hapoone banxe CpoOuje
¥ ouysary monemapue cmabuanocmu. Monemapna cmabunnocm noopazymesa
ocmeaperbe Hucke u cmadunne cmone ungnayuje. IIymem uncmpymenama momne-
mapHe NOIUMuUKe, YeHMPAIHA OAHKA Mmexcu 0OCMU3ary Yyubare UuH@iayuje, Kako
ou ce nocmuena maxkpoekoHomcka cmabunnocm. Hapoona 6anxa Cpbuje Oenyje
nonazehu 00 0OCHOBHUX OemepMUHAHMU nopacma onwmez Hugoa yeua y Cpouju.
3602 nepmanenmnoe ocmeaper,a HAjEUMUX CIMONA uHGIayUje y pecuony, Heon-
xo0mo je cmanno pasmamparse ynoze Hapoone banxe Cpbuje y peaynucary 06oe
nopemehaja.

Kwyune peuu: Hapoona 6anxa Cpbuje, monemapua noaumuka, un@rayuja.

JEJI Knacupuxammja: E31, ES2, ES8

THE ROLE OF THE NATIONAL BANK OF SERBIA
IN ACHIEVING MONETARY STABILITY

Abstract

The aim of this research is understanding role of the National bank of Serbia in
maintaining monetary stability. Monetary stability means the achievement of low
and stable inflation rate. Through the instruments of monetary policy, the central
bank seeks to achieve the inflation target, in order to save macroeconomic stability.
The National bank of Serbia works proceeding from the fundamental determinants
of the increase in the general price level in Serbia. Due to the highest inflation rates
in the region, it is necessary to constantly review the role of the National bank of
Serbia in regulating this disorder.

Key words: National Bank of Serbia, monetary policy, inflation.

YBoa

IenTpanHa (emucnoHa) 6aHKa IIPeCTaBJba LIEHTPATHY MOHETapHY YCTaHOBY CBa-

ke 3emJbe. IbeH IpuMapHu 3aaTak oriesia ce y OAp)KaBamby MOHETApHE CTaOMIIHOCTH.
MoHnerapHa cTaOWIIHOCT MOJpa3yMeBa HHUCKY, CTAOWIIHY W TPEIBUIUBY CTOIy MH(IIa-
nuje. Llusb je na ce ovyBa KyIOBHA CHara HOBLA M MOBEPEH-E Y HALIMOHAJHY BalyTy.
006e30ehyjyhu curypHOCT B e(pHKacHOCT TUTATHOT MPOMETA, LIEHTPaIHA OaHKa KEIH J1a
WCTYHH U MU (PUHAHCH]CKE CTAaOMITHOCTH.

JenHa ox ocHOBHUX (yHKIIM]a [IeHTpaHe OaHKe jecTe yTBphHBabe U CripoBoljerme

MOHCTApPHEC MOJIMTHUKE. MOHeTapHa IMOJIMTUKA MTPEACTaB/ba UHTCIPAaJIHU €0 CBEYKYIIHE

! markovicmilan89@gmail.com
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SKOHOMCKE MOJIUTHKE, KOja IIope]] MOHeTapHe 00yXBaTa M (PUCKAJIHY ITOJIUTHKY, TOTUTH-
Ky JIEBU3HOT Kypca, CIIOJbHOTPrOBHHCKY TOJNIUTHKY. [IpriarkoM yTBphuBama MOHETapHe
MOJINTHKE, LIEHTpaHa OaHKa MMa y BUy OCTBapere peslaTUBHE CTaOMITHOCTH LieHa, CTa-
OWJIHE CcTOIle MPUBPEIHOT pacTa, noBehame CTOoIe 3a0CICHOCTH U PaBHOTEXE IIIATHOT
Omanca.

CBHM Hampen HABEACHH LJBEBH HACHTHYHH CYy OCHOBHUM MAaKPOESKOHOMCKHM
[IMJBCBIMA HAIMOHATHHUX eKoHOMH]ja. To je orndHo nMajyhu y BUAy 1a MOHETapHa Io-
JUTHKA MOpa OUTH y CKJIaly ca eKOHOMCKOM ITOJTUTHKOM. Y TIPaKCH IEHTPaTHIX OaHaKa
HajBehin 3HaYaj nMa cTabWIIHOCT 11eHa. TuMe ce HarlalaBa 3Hauaj YHyTPaIlibe BPEIHOC-
T nomalie BatyTe (F’eHe KYIOBHE CHare), Kao M CTabMIIHOCT HHTEpBATyTapHE BpEeTHOC-
TH Hal[MOHAITHE BAJTYTE Tj. IbeHE CIIOJballlie BpegHOCTH. [loma3u ce o npeTnocTaBKe na
ce jemuHO y yCIoBMMa cTaOWiHe BpeqHOCTH noMmahe BamyTe Moxke odyBaTH onpeleHn
OIIIITH HUBO IIeHa, ITO oMoryhaBa 0CTBapemhe M OCTAINX KPUTEPHjyMa Ha OCHOBY KOjUX
ce carienasa ,,3paBCTBCHO CTa¢ HAIIMOHATTHE CKOHOMH]E™.

VY namoj 3emsbu, Haponna 6anka Cpouje (y nasbem tekery: HBC) obaBsba GyHK-
1jy neHTpaigne 6anke. Kako je o0CHOBHH Ipo0iieM y IPeTXOHOM Mepruoay OHiia BHCOKa
unnanuja, HBC je KOHCTaHTHO CIPOBOMIIA PECTPUKTHBHY MOHETApHY MOJIUTHKY MO-
na3zehn on ocHOBHUX (pakTopa nHbnmammje. tbena nMIuieMeHTanuja ce BpImia Hajaemhe
myTem nosehama pedepeHTHe KaMaTHe CTOTIE M CIIPOBONEH-EM OTepanirja Ha OTBOPEHOM
TPIKHIITY.

KapakrepucTnke pecCTpMKTHBHE MOHETApPHE MOJIUTHKE

PecrpukrnBHa (KOHTPaKIHMOHA) MOHETAapHA TOJUTHKA MMa 33 [IUJb 1a CITUMUHHILIE
uHaTopHe TeHACHIM]je Y npuBpean. MHpnanuja je KIbydHH MaKpOEKOHOMCKHU IOpe-
mehaj koju ca coboM HOCH MHOTe HEeraTHBHE UMILIMKAIHje: CMambehe LIEHOBHE KOHKY-
PEHTHOCTH TIPUBpPEE, NeQUIUT TUIaTHOT OMilaHca, MopacT AEBU3HOT Kypca KOjH MOXKe
MOKPEHYTH MH(IANNOHO-ICBAIBALIMOHY cIHpaiy. L{MbeBH OBe MOJHMTHKE jecy Jaa ce
OrpaHUYM arperaTHa TPaKkba, CIIPEYd BHIIAK JHKBUIHOCTU KOI CyOjeKara, CMambu U3-
HOC 0JJ00OpEHHX KpeIuTa CeKTOpy CTaHOBHUINTBA UTH. IloBehameM kaMaTHHX CTOIIa MO-
Behasa ce 1Teqha CTAHOBHUIITBA, JIOK C€ TOTPOILIka cMawyje. EQektn pecTpukTuBHe
MOHETApPHE MOJUTHKE jeCY CMAmhCHhEe HHBECTUIH]a, TIOTPOIIELE, JIUKBUIHOCTH IIPUBPEIC
uTa. AHTUMHIAIMOHA TTOJIMTHKA C€ CIIPOBOJIH ITyTEM PECTPUKTHBHE MOHETAPHE ITOJIH-
THKE M MMa 32 IJb J1a OXJIaJIH ,,[Iperpejany mpuBpeny.

OcHOBHe BapHjalIle MPEeKo KOjUX e CIPOBOIN PECTPUKTUBHA MOHETapHA ITOJH-
THKa jecy KOJMYMHA HOBIIA Y ONTHIIAjy U KaMaTHa croma. tbuma ce nemyje Ha cy30ujame
uHuanyje Tpaxme. [Ipexo nosehama kaMaTHe CTONE OrpaHIYaBajy ce CBU OOJIHMIIU MOT-
pouibe. Kpeautn nockyIbyjy, MIOTPakiba 3a lbIMa Ce CMakbyje U TaKO JTIMMUTHPA JTHYHA
notpourmka. CIMYHO je ¥ ca HHBECTHIIMjaMa. Yciie]] BUCOKHX TPOIIKOBA (pMHAHCHpamba,
OflycTaje ce Of pealu3allije HHBECTHLHOHUX Mpojekara. [lpikaBa ce Mame 3aIyKyje u
Ha Taj HauuH ce oHeMoryhaBa moryhHoct mosehama jaBHe moTpommke. Mehytuwm, paan
,,KyTIOBHHE COIIHjaIHOT MHpa‘“‘ 4eCTO ce 3aAyKyje y HHOCTPAHCTBY IITO CTBapa Mpood-
JIeMe BHCOKOT jaBHOT Ayra. [Ipema KBaHTUTaTHBHO] TEOpHUjU HOBIa moBeharme moHyze
HOBIIA YTHUE HA PACT arperarHe TPaXme, ITO NPOY3pOKYje MOPacT OILITET HUBOA LIeHA.
PerynucameM KoJIMUYMHE HOBIA y ONTHIA]Y (ITyTeM pECTPUKTUBHE MOIUTHKE) CIIpeyaBa
Ce UCII0JbaBabhe 3aKJbyvaKa OBE TCOpHje.

Behuna craGuinm3alMOHUX INporpaMa IIOpel PeCTPUKTUBHE MOHETapHE YKJbY-
4yjy ¥ pECTPUKTUBHY (PUCKAJHY NOJUTUKY. be3 koopauHanuje n ycariameHoCTH OBHX
HajBAXHHUJUX CETMEHTA €KOHOMCKE MOJMTHKE HHje MOoryhe ocTBapaT MOHETapHY CTa-
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6mmHOCT. [IporpamMn MakpoeKOHOMCKE CTaOWIH3anrje MOTY OUTH OPTOIOKCHHU M XeTe-
ponokcH. OPTOJOKCHM NIporpamMu 0a3upajy ce Ha MepaMa peCTPUKTUBHE MOHETapHE U
(bucKaIHEe MOJHUTUKE paau Cy30Hjara BUCOKOT OYIIETCKOT Ne(HIUTA, JOK XETEPOIJOKC-
HH TOIpa3yMeBajy W MPHMEHY KOHTpPOJE pacTa HaJHHIA (3aMp3aBarbe IIeHa U IIaTa)
(MmsskoBuh, 2008, cTp. 388).

[{ib CBUX PECTPUKTUBHHUX Mepa jecTe Ja YCKJIaJe arperaTHy Tpaxmy ca ar-
peratHoM noHyznoM. Jla Ou ce mH(Ianuja aApkana Mox KOHTPOJIOM, IMMOTPEOHO je na ce
CIpOBeIy Mepe ,,BalllMHITOHCKOI KOHCEH3yca™, Koje Cy OCHOBa 3a A00ujame (huHAH-
cujcke nomohu og MM®-a. Hajpaxxauje pedopme omHOCE ce Ha (UCKAITHY TUCIUILINHY,
cMameme OylieTckor aeunnTa, TMdepani3anujy TpProBHHE, Ieperyialijy 1 cTBapame
MOBOJHHOT aMOMjEHTa 3a NPUBIAYCHE H CTUMYJIHCAE CTPAHUX TUPEKTHUX WHBECTH-
ija. TakBu porpaMu OApa3yMeBajy 3aMp3aBame IUIaTa U eH3H]ja, OTIYIITamka Y jaB-
HOM CEKTOpY, TpaHC(HOPMAIHjy jaBHOT CEKTOpa, MoAN3ame mopecke crone. Ouurnienan
IIJb jecTe CMambehe HH(IalMje U eNMMUHUCAakhEe )eHUX OCHOBHUX y3poka. MHoru cy
CKJIOHHM TBP/IIbH J1a CE Ha Taj HAYMH €KOHOMCKA Kp13a peTBapa y Colujainy, jep Behuna
OBHX Mepa Hoapa3syMeBa MONUTHUKY ,,cTe3ama Kauma“. Ca 1pyre cTpaHe, IMJb CBUX Ha-
BEJICHUX Mepa jecTe CMambermhe OyleTckor aeduuTa, qeunnuTa IaTHOT OriIaHca, CTa-
OmTM3arija IeBU3HOT Kypca, Kako Ou ce Y Kpaji0j HHCTaHIIN OCTBApIIIa CTAaOMIII3aIHja
neHa. MelyyTuM, Ha Taj HAYWMH Cce KPTBYje YHyTpalllmba paBHoTe)Xa. Behe kamarHe crore
Y TIOPE3H YCJIOBJbaBajy Maj CTOIE IPUBPEIHOr pacTa U NOpacT He3anocineHocTH. Takohe
ce MOCTaBJba IUTAME J1a JIM j€ Y Mabe Pa3BUjeHUM 3eMJbaMa OCHOBHH y3poK HH(amnmje
NpeBeNnKa TPaXKiba W MaK, HH(IALja TPOIIKOBA.

Crpareruja uH(IaTOPHOT TapreTupama

On 2009. roqune HBC 3BaHMYHO NpUMeEmYje PeXUM TapreTupama nHdanmje.
OCHOBHE KapaKTepHCTHKE HH(IATOPHOT TapreTupama Kao CTpareriuje MOHETapHOT pe-
Tylrcama jecy:

- ycBajame HyMEepHYKOT HH(IAMOHOT Taprera,

- cmpoBolerme MOHETapHE MOJUTHKE KOja J1aje TIaBHYy YIIOTy IpeaBuhamy

- uHpnanuje u

- BHUCOK CTENeH TPaHCIAPEHTHOCTU U OATOBOPHOCTH.

Tapretupame nH}pIanMje mogpasymMeBa o0jaBJbHBabE LUJBHE CTONE MH( Ianmje
y3 HCTOBPEMEHO IyOJIHKOBake NpeaBrlamba y BE3U ca KpeTambeM cTore HHpuaimje y
oyayhem nepuony (IIpamraesuh, 2007, ctp. 6). Ha Taj HaumH 06e36elyje ce TpaHcmHa-
PEHTHOCT MOHETAapHE MOJIMTHKE, CMAbemhe HH(IAMOHNX OYEKUBAMba Y JyTOM POKY H
perynucame nHbaropuux nopemehaja. [{uspHa crona undnanuje yrephyje ce y BUILy
SKCIUTUI[UTHE CTOIMe HHQIIAIM]E WK HHTEpBaJIa y KOMe OM ce Haluia cTorna uHdJiaimje.
[Ipu Tome, onpehuBame mHTEepBana noBehaBa (ICKCHOMIHOCT MOHETApHE MOJIHUTHKE.
[uspana crona nHQIALHWjE je jequHa HyMEepHYKa CMEPHHIA 32 MOHETApHY MOJUTHKY
kojy crpoBoau HEC.

HEBC ytBphyje cromy y capanmu ca Bragom Penryonmke CpOuje, a Ha OCHOBY aHa-
nu3e TeKyhux v O4eKnBaHUX KpeTama MaKPOSKOHOMCKHUX T0Ka3aresba  CPeIOPOYHOT
IUTaHa KOPEKIIMje [eHa Ha Koje Biiaga uma mocpeian win HErocpeaaH yTHIIa].

Jla Ou ce MOCTHrao MPHUXBAT/FMB HHUBO TPAHCIAPCHTHOCTH U HE3aBUCHOCTH Y
Bohery MOHETapHE MOIUTHKE, MHOTE IICHTpaTHE OaHKE U3/1a]y M3BEIITAaje O HH(IIAIH]H.
TuMm myTeM o0jamrmaBajy ce Ipeay3eTe Mepe U Kopally, a KOHauaH b jecTe Ja ce MpH-
OmKM paj IEeHTpaJHe MOHETapHE YCTAaHOBE IIMPOKOj jaBHOCTH. AKO IIEHTpaHa OaHKa
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ycme Ja MOCTUTHE KpeAnOmIuTeT, Jo0ap aeo OuTke mpotuB mHbmanuje he 6utn Beh
MMOCTUTHYT. MOHeTapHa IIOJIMTHKA, ‘{I/IjI/I je TJIaBHU IIHUJb IMOCTU3aKEC HUCKE CTOIIC HH-
(hmaruje, Mopa UMaTH KPeTUOMIUTET Kako O jaBHOCT BEpOBaJia Ja je IIeHTpaaHa OaHKa
CIpeMHa Jia TIpely3Me Mepe NoTpedHe 3a MOCTU3amhe MPETX0IHO HaBeaeHoT uba (Ko-
sketuHar, 2011).

Taprerupame nadpIanyje nMa pactyhy momymapHOCT y cBeTy. TrMe ce Harjamasa
OTIpeNIeJheHOCT KpeaTopa eKOHOMCKE ITOJITHKE 3a CTAOMITHOCT IieHa. MHcTHTyIHje Koje
00jaBJpyjy Taprete Mory outu Brana, neHTpanHa 0aHKa WM 33jeHO M jeIHA U APY-
ra uncturynuja. Kog Hac uadnatopau tapret oxpel)yjy 3ajeHO OBe JBE HHCTUTYIH]E.
Jpyrum peunmMa, CTaOMIM30BambE OMIITEr HIBOA IIeHa je 3ajeqHnuka oaroopHoct HBC
n Brane Perry6onuke CpOuje. Beoma je OMTHO HarmoMeHyTH /a TO He 3Hauu jaa Brmana
onpehyje Boheme MOHETapHE MONUTHKE U Koje he HHCTpyMeHTe IeHTpaTHa OaHKa MPH-
MEHUTH.

Mehytum, HBC ce He MOke MOXBaJIUTH MPELUU3HUM MPOTHO3aMa. Y MPETXOAHOM
MEepHOJLy CMO MMAJIH ITPUIIMYaH ja3 u3Mel)y MpojeKToBaHe U OCTBapeHe CToIe nHIarmje.
VY ananmusupanoM nepuony camo je 2009. rogure (o1 kana je modena popMaiHa IpUMEHA
pexxnMa WHOIAIMOHOT TapreTUpama) OCTBApeHA CTOMA MH(Ianuja Owia y rpaHuiama
MIPOjeKTOBAHOT pacTa OMIITEeT HIUBOA IIeHa. O ToMe cBefoue IMomaly y oKBupy tadene 1.

Tabena 1 — [{usbana u ocTBapena cromna uudmnamuje y Penyomunu CpOuju y nepromy
on 2009. no 2012. rogune

TomHa TapreTHp?}I,{%/DI/;quaqua OCTBapege,l ;ﬂl){(_’pnaunja
2009. 6-10 6,6
2010. 4-8 10,3
2011. 3-6 7,0
2012. 2,5-5,5 12,2
2013. 2,5-5,5 2,2

U3zBop: Haponna 6anka CpOuje u cuctemaru3saiyja ayTopa.

3a cipoBolhem-e MONUTHKE TapreTHpama HH]Ianrje moTpedHo je 06e30enuTH oap-
JKUBE jaBHE (PMHAHCHje, HE3aBHCHOCT IEHTpasiHe OaHKe, [OoOpo mpenBulame KpeTama
uH}IIaIMje Kao ¥ OIMYHO TT03HABAE TPAHCMHUCHOHOT MEXaHu3Ma u3melhy MHCTpyMe-
HaTa MOHeTapHe noauTuke U undamuje (Jonas & Mishkin, 2003, p. 5).

OcHoBHU dakTOpH HH(IALM]E Y PETXOAHOM IEPHOLY

Haj3nauajuuju (haktopu KOju Cy OMETalIM peau3allyjy IHJbeBa MOHETapHE I0-
JIUTUKE Y TIPETXOAHOM HEPHOY OWMJIM Cy: OCLHJIALHje IeHa MO0JbOIPHBPEIHO-TIPEXpaM-
OeHMX MpOM3BOAA, JeNpecrjalija HaMOHAJIHE BallyTe, MOPACT WHAUPEKTHUX IOpe3a,
JeQUIUT TIIaTHOT OMiIaHCca U MH(IIaNNOHa OYEKUBAbA.

VY 2012. ropuau OnnH ¢y H3pakeHU MPOOIIEMH YCIIe [IEjCTBa eJIeMEHTapHUX He-
MIOTo/1a Ha CEKTOp arpapa, HuCkux O0a3Hux neHa y 2011. roguau, pacra crome nopesa Ha
JIOZIaTy BPEIHOCT U HeCTaOMIIHE MOMUTHYKe cutyarije. Om Maja 1o oktobpa 2012. roau-
He, OernexxeH je Hajehu MECeuHH pacT IIeHa Y OCICIIbX HEKOIMKO ronuHa. [loBehame
nopesa Ha Jjoaaty BpeaHoct ca 18% na 20%, Buile akuu3e Ha nurapere U HadTHE JIepH-
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Bare 1 noBehame peryarcanux IeHa (jJaBHHU MIPEBO3 M KOMyHAITHE YCIyTe) TOTPHHO CHIIN
cy jom Behum uH(IATOPHUM IpUTHCHAMA. 3aTO C€ Kake Ja MOCPESIHU MOPE3H UMajy
jak uHonaropau norenuujan. [lopacT 1eHa XxpaHe ¥ eHepreHara ce ayTOMaTCKH Ofpa-
’KaBa Ha MOPACT OIIITET HMBOA LIEHA, IITO HABOMYM Ha 3aKJ/bYYaK Ja j¢ KIbYYHH H3a30B
[eHTaTHe OaHKe ONpKaBame CTA0MITHOCTH IieHa Ha oBUM TpkuinTuMa (Gregorio, 2012).
Kperame mehyrogumrme nH(IanMje HajBHUINE 3aBUCH O KpeTama IIeHa XpaHe, Tj. O
TOTa KaKBa je MOJpONPUBPEIHA ce30Ha. T0 je cacBUM JIOTHYHO UMajyhn y BUIy a XpaHa
yuecTByje ca 34,52% y WHIEKCy MOTPOIIAYKHX IIeHA MPEKO Kora ce M3paykaBa CTOIa
unpnarmje (Pemyomuuku 3aBon 3a craructuky, 2013). Jloma ce3ona (Hajuenthe ycmen
JienioBarba pupoaHNX (akropa) nosehasa nieHe HenpepaleHe xpaHe, Koje ce IpeHoce
Y Ha MOCKYIUbCHE MpexpaMOeHHX mpousBoaa. To cy OWIM IIaBHH pa3iio3u 300T KOjux
npojekToBaHa crona uH(mammje (4% =+ 1,5 nponenTHnx noena) 3a 2012. ronquHy HHje
Moryia OUTH OCTBapeHa, M H3HOCcHiA je 4ak 12,2%. Takohe, nempecujannjcku IpuTHCIN
Cy Cce IUPEKTHO MPEHOCWIX Ha pacT mH(uaimje 3aro mro je CpOuja BUCOKO YBO3HO
3aBHCHA (HIp. eHepreHTH). [lopacT AeBU3HOT Kypca je OenexeH 30or moBehama jaBHOT
nyra u cse Beher nedummra texyher Ommanca xoju moehaBa Tpaxmy 3a JieBH3aMa.
Kpajem roauHe nmese cy ce nosako crabduimnzoBaiie. CTaGHIHOCT JCBH3HOT TPIXKHILITA
je oMoryhno ocTerneHo cMamHuBamhe HHQIAMMOHNX OYeKUBamka. AJIM, HETATUBHO j€ TO
IITO C€ TAaKBO CTamke TEMEJBHIIIO Ha TIOBehaHOM 3aIyKHMBamy, a HE Ha jaKkoj NMPHBpPEAN
(Haponna 6anka Cpowuje, 2013). [Tobosbiname cratba y IIIaTHOM OHJIAHCY, ITpe CBera Mo
OCHOBY TIoBehama 13B03a, Tpebano Ou Ja Oyje ITaBHU HHCTPYMCHT 3a jayame TUHApa.

Tokom 2013. roguHe Omia je mpUMETHA cTaOWIHM3aldja IICHa yCie BUCOKE pe-
(epeHTHE KaMaTHE CTOIe y MPBOj IOJOBHHH TOAWHE, CTa0WIM3aluje IeBU3HOT Kypca
W TPKHUINTA TOJFOTIPUBPEAHNX Mpon3Bona. CtabminHe 1ieHe raca, HadTe 1 HaQTHUX Je-
puBara cy takohe To omoryhasase. Ilan mpemuje prusuka, craraaiyja nomahe Tpaxme u
arnpecHjalMjCKu IPUTUCIY HA IEBU3HOM TPIKHUILTY, YCIOBJbABAIH Cy CMambEmhe HH(Ia-
TopHux nputucaka (Hapoana 6anka Cpouje, 2013a). 300r Tora je u pedepeHTHA KamaT-
Ha CTOIIa IIOCTENEeHO CHIKaBaHa ca HajBummx 12,75%, Ha 9,5% (y TpeHyTKy nucama
pana). Meljyrogumma nHbpIanmja je y aeneMOopy Owia ucro JOWke TPpaHUIle IIba O
2,5%, n n3Hocuna je 2,2%. Cmarpa ce aa cy onopasak IMOJEONPHUBPEIHE MTPOU3BOIIE,
CMambeHe LIeHa YBO3HUX IPOM3BO/A 300 jayama JUHApa U MaJ LeHa JAepuBaTa AONpHU-
HEJM PeJlaTUBHO] CTaOMITHOCTH 1ieHa TokoM 2013. rogune. PecTpUKTHBHOCT MOHETapHe
MIOJINTHKE U CMamembe AedunnTa Tekyher aena marHor 6minanca (ycien nosehanor uz-
BO3a ayToMoOMIIa 1 HaTHUX AepHUBara) yTHLIAIHU Cy Ha TO Jia c€ JIEBU3HU KypC OZIp>KH Ha
pEJaTUBHO CTaOMIHOM HHUBOY. VI3y3eB peCTPUKTUBHOCTH MOHETAPHE MOJUTHKE CTaOWII-
HOCT JICBU3HOT Kypca je Mpeko moTpedHa Kako OM ce odyBasia MOHETapHa CTa0MITHOCT
(Codruh et al., 2012).Bucox pact u3zBo3a omoryhasa /1a ce Kpo3 cCMameme IeUInTa
IUIaTHOT OMJIaHca crpede MHMIATOPHM MPUTUCLHU YCIIe]| jauarba JUHApa 10 TOM OCHO-
BY. 3a CMameHhe OylIeTCKOT Te(hUITTA YCBOjeHE CY Mepe (PHCKaTHEe KOHCOMHUIAIM]E KOje
MI0/Ipa3yMeBajy CMambehe IIIara y jaBHOM CEKTopy, moBehame nocebHe cromne nopesa Ha
JIOIIaTy BPEIHOCT U IIOCTEIICHO peayKoBambe cyOBeHIMja. [loceOHO je BaxKHO TO ILTO mpe-
TXOIHO HaBEICHE Mepe YTHUY Ha CMarberhe HH(IAMOHNX OYCKMBAmba KOja Cy BEJIHKa
nMmajyhu y Buny xunepuH(Ianujy 1eBeieceTHX roanHa, ajii ¥ IepMaHeHTHO OCTBAPH-
Baibe BUCOKHX CTONA MH(IIAIIje TOKOM NPETXOAHE JIeleHH]e.

Hucka arperarna tpaxma he y 2014. roguan 6utn KouHuua koja he orpanuya-
Baru pact ctone nHdnanuje. [loBehame akiysa 1 HIDKe cTone ropes3a Ha A0OJATy Bpea-
HocT ca 8% Ha 10% nmahe nndmnaropuu edekar Ha nouerky 2014. ronune. 3axBapyjyhn
CMambeby CKCTEpPHE HEPaBHOTEXE YCIIe [opacTa H3B03a XpaHe, ayToMOOHIa, Ha THHX
JepuBara 1 (hapMarieyTCKIX MpOr3Bo/Ia, CTaOMIIaH IeBU3HU Kypc Ouhe rapaHT peiaTuB-
HE CTaOMIIHOCTH LIeHA.
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PedepenTna kamaTHa cTONA K20 OCHOBHU MHCTPYMEHT
MonetapHe noantuke H6C

[MonuTtrka pedepeHTHEe KaMaTHe CTOIE je HajBaKHUjU MHCTPYMEHT MOHETapHe
MOJIMTHKE Y MHOTHM 3eMJbaMa. To je OCHOBHM MHCTPYMEHT KOjH Hajla3u IPUMEHY y OK-
BUpY CcTpareryje MHGIATOPHOT TapreTupama. PeepenTHa kamaTHa crona ce neduHu-
IIe Kao HajHIKa KaMaTHa CTOla IT0 KOjoj je IeHTpaliHa OaHKa CIpeMHa Ja KpeOuTHpa
nmocnoBHe O6aHke. Ha ocHOBY me (opMupajy ce cBe ocTaje TP)KUIIHE KaMaTHE CTOIIE.
Ykonuko LeHTpaiHa OaHKa >KeJii Ja BOIW PECTPUKTHBHH]Y MOIUTHKY, oHa he nmoseha-
TH pedepeHTHY KamarHy cromy. To he yrunaru Ha noBehame CBUX OCTaIMX KaMaTHUX
CTOIIa Ha TPXKUINTY, IITO he ca cBoje cTpaHe JOBECTH JI0 Majia KPEAUTHE TPaKbe. Y TOM
ClIy4ajy Tpaxmha 3a TOJajHUM CPEICTBIMA Ce CMambyje, jep ce moBehasajy TpomkoBu 3a-
IyxnBama. [lafa 1 HHBECTUINOHA TPAXba, IPXKaBa CE MAKE 3a0yKyje KO IIOCIOBHUX
OaHaka, TOK ce CTaHOBHHIITBO pelje 3amyxyje Kako OM KyloBajJIo CTaHOBE FUIM TpajHA
notpoiuna gobpa. [Tosehame pedepeHTHe cTONE, IPEKO PENYKIHje arperaTHe TPaxbe,
JOBOIM 10 Maja IieHa.

Pact pedepenTHe KamaTHE CTOIE CIpedyaBa MOPACT OIILITET HUBOA LIEHA MPEKO
KaHaJa JCBU3HOT Kypca, IMajyhu y BHIy J1a ce Ha Taj HAYWH CTBapajy MPUTHCIHU Ha ja-
Yame BPEIHOCTH HAIIMOHATHE BAITyTe (CMamkeme IeBU3HOT Kypca). OnpelhrmBameM BHIIe
KaMaTHE CTOIIe IIeHTpanHa OaHKa IPUMOpaBa IOCIOBHE OaHKe Ja Jp>Ke AOJaTHH U3HOC
pe3epBH FOTOBHHE, ILTO YTUYE Ha CMabEHE MIOHYAE HOBIIA.

U y Cpbuju 0CHOBHH MHCTPYMEHT MOHETapHe MOJUTHKE jecTe ped)epeHTHa Ka-
MarHa CTOIa, JIOK Ce ollepalije Ha OTBOPEHOM TPIKHUILTY M IOJIUTHKA 00aBE3HUX pe3ep-
BU CMaTpajy IOIyHCKUM MHCTpyMeHTHMa. OHH, 3ajeJHO ca MHTEPBEHIMjaMa Ha eBH3-
HOM TPJKHUILTY, TOTHOMaXy pa3Bojy (PMHAHCHjCKOT TPXKHIINTA W TPAHCMUCHJH yTHIIaja
pedepeHTHE KaMaTHE CTOTIE Ha TP KHUIIITE.

PedepenTHa kamaTHa cTOIIa Ce KOPHUTYje Kajia ce 04eKyje Aa IpOojeKToBaHa MHGIa-
nuja Hehe OuTH y TpaHMIlaMa IUJbaHOT pactoHa. IIpojexuuje ce uzpalyjy penoBHo, y
CKJIaly ca TPEHYyTHUM U Oynyhum (OueKMBaHUM) MaKPOEKOHOMCKUM KpeTambHuMa.

JlonyHCKH HHCTPYMEHTH peryjucama HOBYaHe Mace

Cnenehu OMTaH WHCTPYMEHT KOjH CE€ KOPHCTH Y CKJIOIy MOHETapHE IMOJHUTHKE
MHOTHX 3eMaJba jecTe cTora 00aBe3HuX pesepBu. To je TpaJAnIMOoHaNaH ¥ PUTHIaH WH-
CTPYMEHT KOjH ce Hajuernrhe KOPUCTH Y Marke Pa3BHjeHUM IpUBpeaMa y KojuMa oCTOjU
HEIOBOJFHO Pa3BHjeHO (DMHAHCH]CKO TPXKHIITE. Y 3eMJbaMa y pa3Bojy MPUCYTHE Cy BH-
coke crore 00aBe3HUX PE3epBH, Jep Cy TaKkBe 3eMJb€ BHCOKO OCETJbUBE Ha MHQIALH]Y.
MoHeTapHO peryiucame 0CTBapyje ce IPEKo KOHTPOJIe TMOHy/e 0aHKapCKHX KpenuTa.

O0aBe3He pe3epBe NPEACTaBIbajy IOCEOHE AETMO3UTE Koje OaHKe, Ha OCHOBY 3aKo-
HOM JieprHICaHOT IpaBa IEeHTpaJIHe OaHKe, U3/Bajajy U JAp>Ke Ha TOCEOHOM MM PEIOB-
HOM pauyHy KoJ| IIeHTpaiHe 6aHKe. Y TBphyjy ce Ha OCHOBY CTOIIE y OTHOCY Ha JICTIO3UTE
Oanke. banke nMajy ciiobomy mna apyke Behu H3HOC pe3epBH, aiiil HUKAKO MalU H3HOC OJT
nponucasor. [TonuTika 06aBe3HNX PE3epBH CalpyKU J1BA MEXaHH3aMa YHjUM ce IpoMe-
HaMa MOXKe YTHIaTH Ha Behe min Mame u3Bajame OBUX Aeno3uta. To cy croma o0aBes-
HHX Pe3epBHU U OCHOBUIA 32 00pauyH 00aBe3HUX Pe3epBU.

VKoNMKO 1eHTpasiHa OaHKa BOJM PECTPUKTUBHY MOHETApHY MOJIHUTHKY, MOXKE 3a-
xTeBaTH nosehame crore 00aBe3HNX pe3epBH HITH NpoImpene ocHoBune. OBO je Kapak-
TEPUCTHYHO KaJa je y 0aHKapCKOM CHCTEMY IPUCYTHA IPEBEIIUKA JIMKBHIHOCT, Tj. Kaxa
Ganke Mory na omoOpaBajy Behu u3HOC Kpeauta. [la Ou ce cripeunsy HeraTUBHU e(eKTn
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Ha nHOIAMjy, OUTHO je 1a ce CMamkHU KPeIuTHH MOTeHIjan Oanke. KpeautHu noren-
IUjaJl ce penyKyje Tako mro ce nosehapajy mporpamupane pesepse (obaBesHe pesep-
BE M pe3epBe JIMKBUIHOCTH Koje OaHke camocTaiHo onpelyyjy). Kpemutau nmoteHiujan
Npe/ICTaBJba pa3nuky niMely ¢uHaHCHjCKOT MOTEHIMjata U IPOrpaMUpPaHUX PE3EPBH.
Jakie, mpoMeHOM BHCHHE M3HOCA 00aBE3HE pe3epBe yTHUE Ce Ha HHBO CPENCTaBa Koje
MIOCJIOBHE OaHKE MOT'Y KOPUCTUTH Yy KPEAUTHUM aKTHBHOCTHMA.

VY Cpbuju cy cTone 00aBe3HNX pe3epBH N3Y3€THO BICOKE, a y OCHOBHIY CYy YKJbY-
YeHe He caMo JITIO3UTHE HEro | Jipyre obaBe3e 0aHaka M TO Kako y aomahoj, Tako Uy
cTpanuM Barryrama. Ctona 06aBe3HHX pe3epBH n3Hocu 29% Ha JieBH3HE 00aBe3e pOYHO-
cTH 710 2 ronuHe, 22% Ha JIeBU3HE 00aBe3e pOYHOCTH MpeKo 2 roanHe, 5% Ha AnHapcKe
o0aBe3e pOYHOCTH 0 2 TONUHE, a Ha JUHAPCKE 00aBe3e MHICKCHPaHe ICBU3HOM Kilay-
3ynom 50% (Omimyka o ob6aBe3HOj pe3epBu OaHaka koj Hapoxne 6anke Cpouje, 2011).
To cy HajBehe cTome y peruoHy, mTO je JOHEKIe U JOTHYHO MMajyhu y BHIy Aa ce Haia
3eMJba OMPEJIeNINIIA 33 CTPATerujy HHGIATOPHOT TapreTHpama 1 TO LITO je cTomna HHa-
1yje yOeaJbUBO HajBUILA Y PETHOHY, Ta Uy EBporu.

Jeman on MHCTpyMeHaTa MOHETapHE ITOJUTUKE KOjH CE YCIEHIHO MOXKE KOpHC-
THTH y MPOLECHMA IICHOBHE CTaOMIM3alHje jecy Omepalrje Ha OTBOPESHOM TPIKHILTY.
Pamn ce o MomepHOM M (IIEKCHOMIIHOM WHCTPYMEHTY peryianje [eHa II0CPEICTBOM
MIpOMEHE KOJIMYHMHE HOBIA Y onTuilajy. OBe onepanyje mpuMemnyje BehiHa caBpeMeHnx
LEHTpaJHUX 0aHaka Kao KOPEKTHBHH WHCTPYMEHT peryianuje nmomohy kora ce BpLIM
(hMHO ToNeNIaBathe HOBYAHE Mace. YCIEITHO ¢e MO)KE KOMOMHOBATH ca OpOjHUM JIPYTHM
MHCTPYMEHTHUMA Kao IITO CY PEANCKOHTHH KPEIHUTH, MTOJIUTHKA 00aBE3HHX PE3EpPBH U
ci. CymTiHA orepalyja Ha OTBOPSHOM TPXKHILTY CACTOJU CE y KYNOBHHU H IIPOAAJH
moceOHO oapeheHnx XapTHja of BPeIHOCTH HAa (PHMHAHCH]CKOM TpxumTy. CBaka KyIo-
BUHA J0BOAU 110 Iutahama unMe ce 3a u3Hoc uciuahene cyme ysehasa KoJIHMUYMHA HOBIIA
y ontuiajy. CynpoTHO o1 Tora, Kof Mpojaje J0Ia3u 10 MMoBIauekha HOBIA. Tpebdaso ou
ncrahy 1a TOCTOjH BUCOK CTENEH ONIEPaTHBHOCTH OBOT MHCTPYMEHTA, jep cy Moryha Bu-
IIeKpaTHa THeBHA Kpernpama 1 NoBnadema HoBua u3 cucrema (Kperuh, 2003, ctp. 55).

VY BehinHM 3eMajpa orepanuje Ha OTBOPSHOM TPIXKHIUTY CE CIPOBOJAE TAKO IITO
[eHTpalHe OaHKe MHTEPBEHHINY KpO3 KYNOBHHY U NPOIajy KPaTKOPOYHHUX IPKaBHUX
XapTHja off BPEAHOCTH. TPXKUIITE OBUX MHCTPYMEHATa je JOBOJHHO JIMKBUIHO Tj. UMa
BPJIO BUCOKY TPIrOBHMHCKY aKTHBHOCT. V 3aBUCHOCTH 01 TNJb€BAa MOHETAPHE ITOJIUTUKE,
orepalryjama ce MOKe YTHLATH Ha BUCHHY KaMaTHE CToIle ojl koje he nasbe 3aBHCUTH
MOHYJIa ¥ TPa)XXKiba Ha HOBYAHOM TPKUIITY. Orepalnije ce CIpoBOJe jeJHOCTaBHO, WIN
NPEKO MOCEOHUX JWISPCKHUX OJeJberba LICHTpalHe OaHKe, MM MPEeKo Mpexe opiarihe-
HUX Iocpeanrka (Hajuemhe 6aHaka). LleHTpaxHe MOHETapHE YCTaHOBE JIAKO MOTY KOPH-
roBaty OOMM omeparyja 1 00MM MOHy/Ee HOBIIA MPO/IajOM BPETHOCHUX IMAHpa YKOIHKO
mocToju morpeda 3a TUM. 3aK/bydyjeMo Ja ce Paau 0 (GICKCHOMITHOM HHCTPYMEHTY MO-
HeTapHEe MOJHUTHKE.

3a cameiaBambe KOHKPETHOT (PyHKIIMOHHCAba OTIepaliyja Ha OTBOPEHOM TP KUIITY
pasmoTpuheMo CHTyalujy Kajxa HeHTpajiHa OaHKa BOAW PECTPUKTHUBHY MOHETapHY MO-
auTuKy. Taga oHa XKenu Ja TMMUTHPa MHPIATOpHE NMPUTHCKE KPO3 CMAamkCHe HOBYAHE
Mace. Y OBOM CIIy4ajy LeHTpanHa OaHKa Mponaje KpaTKOpOYHE XapTHje O BPEIHOCTU
MOCJIOBHUM OaHkaMa. Ha Taj HauMH HOBall ofy1a3u U3 OaHKApCKOT CEKTOpa Ka [eHTpal-
HOj OaHIM, a UICTOBPEMEHO CE€ 3a Taj U3HOC CMambyje KOJIMYMHA HOBLIA Y ONTHIA]y, IITO
ca cBoje cTpane (MMajyhu y BHAY CyIITHHY KBaHTHUTAaTHBHE TEOpHje HOBIA) CMambyje
OINILTH HUBO LICHA.

3a ycnemHo cripoBoljeme OBUX omepaliija moTpeOHO je pa3BHjeHO TPXKUIITE Jp-
JKaBHUX BPEJHOCHHUX IMAIMpa, Tako Jia Ce 0Baj HHCTPYMEHT Hajuemhe NpuMemnyje y BU-
COKO pa3BUjeHUM TPXKUIIHUM NpUBperaMa. YKOJIUKO TO HUje CIIydaj, Y HCTY CBPXY MOTY
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ce KOPUCTHUTHU CONICTBEHH MMaNHpH IEHTpaTHe OaHKe, OMHOCHO OnarajHuky 3amnwcu. Ka-
pPaKTEepUCTHKA OBOT CHCTEMa je y TOME IITO EMHUCHOHA 0aHKa MMa aKTUBHY ITO3HIIH]Y,
Jjep je NoNMTHKa orepalidja Ha OTBOPEHOM TPKHUIUTY JTUPEKTHO I10]] FbeHOM KOHTPOJIOM
(3a pas3nMKy 0J] HOJIMTHKE ECKOHTHE CTOIIE I7IE je MOTpeOHa aJeKBaTHa peakilija CEeKTopa
MIOCJIOBHHX OaHakxa).

[maBHE omeparyje Ha OTBOPEHOM TPXKHUINTY jeCy pEerno TpaHCaKIHje, Tj. Pero
TpaHCaKIIMje MPoiaje XapTrja o BpeIHOCTH ca pokoM fnocrieha ox jeqHe Heaesne. [lopen
pero TpaHcakifja, IPUCYTHE Cy W TpajHe TpaHcakuuje Onarajuuukum 3anucuma HBC
U IyropouyHuM oOBe3HHIama koje je PenyoOnuka CpOuja eMuToBaa paay U3MHUPHBaba
obase3a npema HBC.

3ak/byuak

360r xponnyne nndnauuje, HBC je y mperxonHuM ronmHama KOHCTaHTHO IIPH-
MemUBalla PECTPUKTUBHY MOHETAPHY MOJHUTHKY. LlMJb OBE MONNTHKE jecTe oapiKaBame
IIEHOBHE CTaOMIIHOCTH MPEKO PEAyKOBara HOBUaHE Mace, Kako O ce arperaTtHa Tpaxmba
JIOBeJIa Y CKJIaJ Ca arperaTHoOM IMOHYJOM. Y IUJbY CMambema HH(IAIMOHNX OYEKHBabha
u nosehama TpancnapenTHocTH, HBC je mpemnuia Ha pesKuM HHQIATOPHOT TapreTHpamba.
Ha ocHoBy M3Beintaja o nHGIANMjU KOjU C€ ICPHOAUYIHO 00jaBsbyjy, ICHTpaIHa OaHKa
JKEITU JIa MPUKaKe OCHOBHE JIeTepMHUHAHTE H(IauMje, npojeknuje cTone uadranuje y
HapeTHOM MEepHoy M KIbydHEe HHCTPYMEHTE MOHETapHE TTOJIUTHKE.
Emuvmunncame nabnaropaux nopemehaja je Kibyd 3a Ofp>KHMBH €KOHOMCKH pacT
U HCIYHEHE 0CTAINX MAaKPOSKOHOMCKHX IHbeBa. IlonuTrka cTabMITHUX [IeHa je ONTHA
ca CTaHOBHIIITa MAKPOEKOHOMCKE €(DHKAaCHOCTH, ajli U OJ[PXKaBarba KUBOTHOT CTaHIAP-
Jla CTAHOBHMIIITBA Ha a/IeKBaTHOM HHBOY. ¥ HOBOM OKBHpPY MoHeTapHe nonutnke HBC,
pedepeHTHa KaMarHa CTOINa jecTe IIaBHM MHCTPYMEHT MOHeTapHe mosutuke. Caka
IpoMeHa pedepeHTHE KaMaTHe CTOIe OfipaXkaBa ce Ha KamarHe crore Ha MelyOaHkap-
CKOM TpXUIITY HOBIA. OCHOBHM MHCTpYMEHT MoHetapHe noiutike HBC jecte momu-
THKa pehepeHTHEe KaMaTHE CTOIIe, JOK OCTAIM HHCTPYMEHTH jeCy JAOIyHCKOT KapakTepa
(omeparije Ha OTBOPEHOM TPKHUINTY M HONHUTHKA 00aBe3HUX pesepsH). [IpuMemyjy ce
U ornepaiyje (MHTEpBEHIM]e) Ha IEBU3HOM TPXKHILTY, KAKO O Ce CIIpeuuniie NpeBeiKe
JHEBHE OoclLuianuje JeBu3HOr Kypca. OBO M3 pasjora IITO je KaHal JeBH3HOT Kypca
jenaH of Hajjauux IyTeM Kojer ce jaenyje Ha uHdnanujy. Y BehuHu 3emasba y pa3Bojy
MIOCTOjH PU3HUK ITOpacTa JeBU3HOT Kypca, 1a ¢y 300T Tora yecTe HHTEPBEHIIN]E LCHTPa-
He OaHKe (KyTIOBHHA U MPOAaja JIEBU3a).
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MCr IMepuna Jarkosuh!
Vuuon ynueepsumem, @axynmem 3a 06pazosanje OUnioMUPaHUX npAGHUKA i OUNIOMU-
PaHux ekoHomucma 3a pykosooehe xaopose, beoepao

HHPOIIYCTHU PEI'YJIATOPHUX TEJIA U PEJTUHI'
AT'EHIIMJA Y ECKAJIAIIMJU XUIIOTEKAPHE KPU3E

AnCTpUKT

Qunancujcka Kpusa je nacmana xao pesyimam eoherba nHeod2060pHe U Heca-
8ecHe NOCN08He NOAUMUKE HAONEHCHUX OPIHCABHUX UHCMUMYYUJA 30 KOHMPOLY
Gunancujckoe mpocuwma (Dedepanne pezepge u Komucuja 3a xapmuje 00 8peo-
HOCMU) U HeCMPYYHOCIMU Y pady Pejmune a2eHyuja, Kao u GyHOAMEHMAanHux cia-
bocmu Koje 200uHama nocmoje y oonacmu QUHAHCUjCKe KOHMpOJie u pe2yiamuee
y CAJl. Ilomenyme cnabocmu nomuuy 00 udeje 0 Heoepanuienoj tubepanuzayuju
QuHancujcKux mpocuwma, ca MUHUMAITHOM Pe2ylamueom U ciabom KOHMpOIoM
NOCN08aIbA UHBECMUYUOHUX baHaKa U oHAosq.

Kuwyune peuu: pecynamopna mena, pejmune azenyuje, XunomexkapHa Kpusda.
JEJI Knacuduxauuja: E52, G23, G24, G28

FAILURES OF SUPERVISORY BODIES AND RATING
AGENCIES IN MORTGAGE CRISIS ESCALATION

Abstract

The financial crisis is a result of irresponsible business policy of the relevant
state institutions for the financial market control (the US Federal Reserve and
the US Security and Exchange Commission) and the lack of competence of rating
agencies, as well as fundamental weaknesses that have existed for years in the area
of financial control and regulation in the United States. The mentioned weaknesses
originate in the idea of unlimited liberalization of financial markets, with minimal
regulation and weak business control of the investment banks and funds.

Key words: regulatory bodies, rating agencies, hypothecary crisis.

YBoa

VY pany ce carirenaBajy MpOIyCTH PETYIaTOPHUX Tella U PEjTHHT areHInja y ecKa-
JANWj1 XUIIOTEKapHEe KpH3e, Koja je JoBeta 10 (prHaHCHjCKe a KaCHHjE U 0 eKOHOMCKE
kpu3se Ha Ty CAJl. Takohe, carenaBa ce 1 MEXaHU3aM MIPEHOLICHA KPU3e ca TPKUILITA
CA/l Ha npyre nenoBe cBeTa. EBUIEHTHO je 1a Cy OCHOBHH M3a3UBaul KpU3€ peryaarop-
Ha Tena CAJl ¥ pejTHHT areHIuje KOju Cy CBOjUM HECABECHUM M HEOJTOBOPHUM PajioM
JIOBEJIM JI0 HAaCTaHKa M ecKayallyje Kpu3e BelUKHX pasmepa. Onpehenn Hepocramu rio-
OaHOT (PMHAHCH]CKOT TPKUIITA Cy oMoryhmim TpaHchopMalujy Kpuse jeqHe 3eMIbe Y
mobanHy Kpu3y. MHIycTpHjcku Hajpa3BHjeHHje 3eMJbe CBETa Cy Omile 3axBaheHe KpH-
30M y IIPBOM TaJlacy, fa Ou y Jpyrom Tanacy Ouie 3axBaheHe 3eMJbe y Pa3BOjy U Hepas-
BUjEeHE 3eMJbE CBETa.

! perical @sbb.rs
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®duHaHCHjCKa KpH3a je HacTala ca ofpeheHnM nmopemehajuma Ha aMepUIKOM Tp-
xuiuty HekperHuHa 2007. roqune, na 6u y 2008. roauHu, goBesa 10 030MIbHUX IPoOIIe-
Ma y GyHKIMOHUCaRY (PMHAHCH]CKUX CUCTEMa M MHCTUTYLIHja y 11eoM cBeTy. Kpusa Ha
TPXKUIITY HEKPETHHHA j€ MHOTUM AMEpHKaHIIMMa JOHeJa TyONTaK KpoBa HaJl IJIaBOM,
QM je HCTOBPEMEHO ecKallipajia i U3a3Baia pasopHy KpHu3y Ha pUHAHCHjCKUM TPIKUIL-
THMa [IUPOM CBETa.

o momenyTtux nopemehaja Ha TPKUIUTY HEKPETHHHA j€ IOLUIO YCIJIEA BEIITau-
Kor nosehama IjeHa HEeKPEeTHHHA y OJHOCY Ha HHUXOBY PEajiHy BPEAHOCT 300T BEJMKe
Tpaxme. CaMa KyNOBUHA HEKPETHUHA je BpIIEHA ITyTeM CyOIpuMapHHX (Apyropaspen-
HHX) XUITIOTEKapHUX KPEANTA KOjH Cy NMaJIH IIPOMERJbIBE KamaTHe crone. Tako je Bpen-
HOCT XHUITOTEKa yCIIe/l CTAJIHOT PacTa KaMaTHHUX CTOIA ¥ MYJITHIUIMKALUje KpeauTa, 10C-
THIJIa HUBO KOjH KOPUCHUIIM BUIIIC HUCY MOTIIX Jia OTITahyjy.?

OTtexaHe OTIDIaTE BEIHKOT Opoja XUIOTEKapHUX KpeauTa 300T CTAJHOT pacTa
KaMaTHUX CTOIMa, Ouje Cy y3pOK HEIMKBHUAHOCTH OaHKapckor cuctema. Hacramu mpo-
0JeMU OKO OTILIATE KPEHTa Cy M3a3Balie BEJIMKH KOJIAIIC MHBECTHLIMja Ha TPKUIITY. To
j€ YyTHIIAJIO 1a ce CTBOPH ONIITA IaHUKA 8 HECTAJIO je U TIOBEpema Kao OCHOBE 3a (DyHK-
[MUOHUCAkE OepP3U 1 WHBECTHIIH]A.

DenepaiiHe pe3epBe Kao PEryjIaToOpHO TENIO Cy HAIPaBHIIE BEJIHKE NPOITYCTe Y
pany. Hucy crpoBoamie MOHETapHY MOJHTHKY Kako je Tpebaino, Beh cy KpeauTe y4u-
HuJe jour jeTHHUjUM 1 nocTynHUjuM BeheM Opojy kopucHuka. McTo Tako, HUCY KOH-
Tponucasie OaHKapCKU CHCTEM Ha HaYMH Kako je Tpebano. Perynarupa je Ouia 3areucHa
n Hee(ukacHa y TOIIely TPOICHE pU3KKa OaHaka Ha (PUHAHCH]CKOM TPXKHMILTY, JOK je
jaurHa Kpu3e Ouiia MOTLECHkEeHA YaK U Kaja je nodena. [lopen Tora, MHBeCTULMOHE GaHKe
cy OuiIe BHCOKO 3ay>KeHe U UMaJie Cy HeyCKIal)eHy pOYHOCT KpeauTa. Y TaKBHM YCIIO-
BrMa, MoryhHocT OaHaka fa ancopOyjy IIOKOBE je Omiia CBeJleHa Ha MUHUMYM.

IIpomycTH peryJIaTOpHUX Tesla y eCKAJAlUjH XUNOTeKapHe KpH3e

4+  ®enepanne pesepse (FED - Federal Reserve System)

Ha ocnoBy yka3zane morpebe mpahema u perynmcama (HHAHCH]CKOT TPIKHUINTA,
Awmepuuku koHrpec je 1913. ronune, noHeo 3akoH 0 ocHuBaby DenepaliHux pe3epBu
(FED - Federal Reserve System), uiju ce Ha4MH pajila y OCHOBH, 3aCHHMBa Ha AKTY O
®denepananm pesepBama (Federal Reserve Act-u). Ilpema HaBeneHoM akty, Denepainne
pe3epBe NpeacTaBIbajy PeryIaTopHo TEIo Koje Bpu yiory nentpanse 6anke CAJl. Oc-
HOBHE (QYHKIIHj€ PEryIaTOPHUX Telia Cy:>

*  00e30eheme cripoBoherma aMepruknx (eaepatHoX 3akoHA y obmactu OaH-

KapCcTBa, KA0 U HEMOCPEAHO KOHTposncame nomaher OaHKapCKOr CHCTeMa,

*  ocurypamame CTaOMITHOCTH JloMaher IIaTHOT MPOMETa, Ha OCHOBY KOHTPOJIE
KOJIMYMHE HOBIIA Y ONTHUIIAjY,

*  cnpoBoljere MOHETapHE MOJUTUKE W OP)KAaBamke MOHETapHe CTaOMIHOCTH
(KoHTpOJIa KaMaTHUX CTOIIA, HAYMH 331y’ KABamka U JaBama 1mo3ajMuia rpaha-
HUMa M KOMIIaHHjaMa, O KaBambe CTaOMIHOCTH IIeHa U IIPEBEHTUBHU yTH-
11aj Ha nojaBy uHpIanuje/nedaanuje),

* omoOpaBame No3ajMHLA, KaJa HUKO APYr'M HHje Y MOryhHoOcTH Wiu Huje

BOJBAH J1a o1o0paBa no3ajMune. Lluse oBe no3ajmurie ox crpane LienTpanne

2 Bernanke, S. Ben.: The crisis and the policy response, www.federalreserve.gov

? FRB:The Federal Reserve System Purposes and Functions, www.federalreserve.gov
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OaHKe jecTe Ja ce cupedr Komarc (MHAHCHjCKUX WHCTHUTYIHja KOje MMajy
(uHaHCHjcKe moTelkohe, a YujuUM KoJarcoM Ou OWII0 YIPOXKEHO HOPMAallHO
(yHKIMOHKCame (PUHAHCH]CKOT CUCTEMa 3eMJbE,

*  jauyame mosnoxaja CAJl y CBETCKOj EKOHOMH]H.

ITpn denepanmauM pesepBama, MOHETapHY MONUTHKY oapehyje Komucuja dene-
pamHuX pesepBu 3a oTBopeHo TpxumTe (FOMC-Federal Open Market Commission).
OBa Komucwuja mma 06aBe3y Ja ce leHH WIAHOBH CacTajy Ha CBaKMX IIeCT Hezesba y Ba-
IIMHTTOHY, paJil cariie/laBama CTamba y MPUBPE/IH, Kao U paJyl pa3Marpama eBeHTyalHe
noTpede 1a IpOMEHEe MOHETapHY IIOIUTHKY.

+ Komucuja 3a xaptuje ox BpenHoctd (SEC - Securities and Exchange
Commission)

3a perynmcame q)HHaHCHJCKor TPXKHIITA, TIOpe] GelepaTHuX pe3epBH, 3aayKeHa
je u Komucuja 3a xapruje ox Bpennoctu (SEC - Securities and Exchange Commlsszon)
Hauunu pana, xao u nocnoBambe Komucuje 3a xapTuje o BpeHOCTH 3aCHOBaHO je Ha
Axrty (Securities Exchange Act), nonetom 1934. ronuae. OBaj JOKyMEHT ITOCTAaBHO €
OCHOBHE JiepUHHIIMje ¥ TpaBHiIa IIOCJIOBamka ca XapTHjama oJl BPEIHOCTH, Ae(hUHHCA0
OCHOBHY YJIOTY HHCTHTYLIMja M PETYJIHCA0 CaMo ITOHAIAKkE YIeCHUKA Ha (QUHAHCH]CKOM
TpxummTy. OCHOBE OBOT aKkTa ce HUCY OMTHO MMPOMEHMIIE IO JaHAIIBUX JaHa. Komucuja
3a XapTHje Off BPEJHOCTH UMa YIIOTY Jia:

¢ 3allTUTHU UHBECTUTOPE,

* cTBOpH e(huKacHOCT y PyHKIMOHHCAhY (MHAHCH]CKOT TPXKHUIITA,

* ofp>kaBa KOPEKTHOCT y (DYHKIMOHNCAkY (PUHAHCH]CKOT TPIKUIIITA.

Pag Komucuje 3a xapTuje ox BpeOHOCTH je BeOMa 3HadajaH M TECHO je MOBE3aH
ca pagom DenepanHux pe3epBu u octanux peryratopaux tena y CAJl u y ceery. Ko-
MHCHja 3a XapTHje OJl BPEAHOCTH PYKOBOAM 3aKOHHMMa O (heiepaliHOj 3allTHTH, 3aXTe-
Bajyhin BUXOBO TOIITOBAKE U peaju3anujy y npakcu. [Ipema oHMMa KOju UX Hapyuie,
cnpoBoau onpehene mepe. [IpaBMITHO U KOPEKTHO (PyHKIMOHHUCAE OBE HHCTUTYLH]E Y
MOTITYHOCTH BOJH Ka CTaOMITHOM Pa3Bojy y 0Boj obnacth. Taxole, eMMHUHUIIE HETaTHB-
HE 110jaBe KOje MOT'y HapYLIHTH II0BEPEhe HHBECTUTOPA U aKLHOHAPA.

+ [Iponyctu perynaTopHux Tena

VY HacTanoj eKOHOMCKO] KpH3H, OCHOBHH TP0o0JeM (PMHAHCH]CKOT CUCTEMA U Hhe-
TOBOT' Kpaxa ce OIVIeZlao y BeoMa ciiaboj KOHTPOJIM U3/aTuX Kpenura OaHaka U (pUHaH-
CHjCKUX TIOCPEIHUKA OJ] CTPaHe perynaropHux tena. Heonrosapajyha koHTpona on ctpa-
HE perynaTopHux tena kao u Community Reinvest Act (o xome he xacHuje OUTH pedn),
Cy OMOTYRHMIIH AETIO3UTHO-KPEANTHUM HHCTUTYLMjaMa Jia N3/1ajy XUIIOTEKapHe KPeauTe
KOjU HUCY M3UCKHMBAJIH HEKY BEJIUKY IPOLENYPY U KOHTpOIY.

Jla ©u octBapuie Behy noouT y TepHOLLY eKCIIaH3uje XHIOTEKApHHUX KPE/HTa,
OaHke W npyre (GUHAHCHjCKE MHCTHTYIH]E Cy NMPHOEIe MPOoIecy CeKjypuTH3anuje He-
JIMKBUITHHUX OOJMKA aKTUBE, OAHOCHO XMIOTEKAapHUM Kpenutuma. Llnsb je 6uo npyxame
CeKyHIapHe JIMKBHIHOCTH HEJIMKBUAHUM OONMIMMA aKTUBE. Y IOCTYNKY ofo0paBarmba
KpenuTa, 6aHKe ¥ (MHAHCH]CKHU ITOCPEIHUIN HUCY Y TOTPEOHO] MEpH BPILIMIIN ITPOIHCA-
HE KOHTPOJIE 1 MPOBEpe, MOCEOHO Kaia je ped 0 OOHUTETY IlbHUXOBHX €MUTEHATa, OTHOCHO
HHUCY Yy MOTPEOHO] MEpU KOHTPOJIMCAIH BEepOBaTHONY HHUXOBOT M3BPIIABakha KPESAUTHUX
obaBe3a.

denepanHe pesepBe Kao PErylaTOpPHO TENO Cy HAMpaBHJIE BEIUKE MPOMYCTE y
pazny, IOIITO HICY KOHTpOIUCcalle 0aHKapCKU CUCTEM Ha HaYMH KaKo je Tpedayo. YMecTo
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Jla CIIPOBOJIE eKCIIaH3MBHY MOHETapHY IIOJHUTHKY IIPEKO CHIKaBamba pe)epeHTHE KaMar-
HE CTOIle, OHE Cy YYMHMJIE KpenuTe jolul jeTHHUjUM U TocTymHHjuM Behem Opojy ko-
pucHuKa. OuekuBama J1a he BeMKH HHCTUTYIIMOHAIHN HHBECTUTOPH KOjH Cy Y>KUBAJIH
noinamheHy TpeTMaH KOJ PEryaaTopHHUX Tela, OATOBOPHO IITUTUTH UHTEPECE CBOJUX
BJIACHHKA, [IOKa3ajia Ce HETaYHUM U KPajie IITSTHUM MO (UHAHCHjCKH CUCTEM.

VY toky kpuse, enepanne pesepse cy npenyselne oapeheHe Mepe U pearoaie cy
y cMepy MOJIepHHU3alLije PerylaTOpHe CTPYKType M CTBapama CTpOoror Hajn3opa OaHkap-
cKor cucreMa. MehyTum, u nopen oBHX Ipeay3eTUX Mepa, U3BECHO je OMJIO Ja Cy TH
HaIllopU HEJJOBOJbHU J]a 00e30e/ie CTaOUIHOCT y (DyHKI[MOHUCABY CUCTEMA.

IIponycTH pejTHHT areHUIMja y eCKaJalUjU XUIIOTeKAPHe KpU3e

4 PejTunr arenuuje

PejTuHr arennuje cy areHuuje Koje ce 6aBe IMpOIEHOM pPU3HKa aKTUBE HA OCHOBY
CTpYYHE aHaJi3e, laBameM ofipeeHor pejThHTa. AKO je pU3HK MamH, pejTUHT je Behn n
00pHyTO. JIy’)KHOCT PEjTHHT arcHIMja jecTe 1a Ha OCHOBY CTPYYHE aHAIIM3€ YTBPAE Of-
HOC u3Mely (hMHaHCHjCKe aKTUBE, CaAp KaHe Y XapTrjaMa off BpeqHocTH (XoB) u muxo-
B€ PU3UYHOCTH, T1a ]a HA OCHOBY TOTa, Jajy KOpPEeKTaH U OATOBapajyhu pejTHHT TpaHIIa-
Mma on A o E. Ha ocHOBY BHXOBE OlleHE M BUCHHE OTEHIIMjAIHOT MPUHOCA (I00UTH),
(hMHAHCH]jCKE HHCTUTYIIH]E U MHBECTUTOPH CE OJUTyuy]y /e fie yIoXKHuTH CBOja Cpe/ICTRA.
PejTunr arenunuje, nmopen Tora mTo 06e30elyjy He3aBUCHY NMpOLEHY PU3MYHOCTH Xap-
THja OJf BPETHOCTH, IOMaXy Ja ce IpeBa3ul)e mpooieM aCHMETPUIHOCTH HHPOpMAITHja
U J]a ce yHanpeau e(puKacHOCT TProBama.

+ [Iponyctu pejTuHr areHiuja

YMmecTo fa ¢y npodeCHOHATHO ¥ IPABUIHO Paliiie CBOj MOCA0, PEjTHHT areHIH]e
CY XMITOTEKapHUM XapTHjama O]l BpeHOCTH KOje CY Yy CB0OjOj OCHOBHU MMaJIe JIOLIE KPe/IH-
Te, AaBajii BUCOKE pejTHHTe. BUCOKMM BpeJHOBabEM PH3UYHHUX XapTHja Ol BPEIHOCTH
omeHama o1 b mo AAA, pejTHHT areHnyje cy mpeAcTaBuiIe JOIIe XUIIOTeKapHe XapThje
OJ1 BpEeAHOCTH Kao noOpe. Ha Taj HaumH, CTBOPEHM Cy YCJIOBH 3a 3HA4YajHA yllarama y
JIOLIE XapTHje Ol BPEAHOCTH OJ] CTPaHE BEIMKUX (PMHAHCH]JCKMX MHCTUTYIHM]jA U APYTHUX
MHBECTHUTOPA, KOjU Cy OWJIM y 00aBe3u J1a yaaxy Y BUCOKOJIMKBH/IHE M KBaJIUTETHE Xap-
THje 0J] BpeAHOCTU. TakBH NPOITYCTH U HECTPYYaH pajl PEjTHHT areHInja, Cy JIOBENH JI0
BENTMKHX TyOHTaKa KOjU ce Mepe y MUNIUjapaama Aojapa.

Kako ce BpemMeHOM Kpm3a NpoayOJbMBalia, PejTHHI XUIOTEKApHUX XapTHja O
BPEIHOCTH C€ IIOCTEIIEHO CMambMBA0, IOK CE MCTOBPEMEHO CMamHBala M BPEIHOCT
noprdonrja HHCTUTYLHjATHUX WHBECTHTOPA, KOJU Cy y CeOM caapikaBajiy MOMEHYTe
XapTuje ofl BpenHoCTH. JIonmM npolieHaMa U HECTPYYHUM PajioM, PEJTHHT arcHIInje Cy
JIONIpUHee 1a Kpu3a npelje ca TpKUIITa HEKPEeTHHHA Ha (PMHAHCH]CKU CEKTOP.
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I'paduxk 1: Jeonocoouwre ymarmere pejmunza XoB noopocane opy2opaspeorHum
xunomexama y 2007. u 2008. 2o0unu u npujasmenu cyouyu banaka 3aKmbyuHo ca majem
2008. 2o0une.

Jednogodisnje umanjenje rejtinga za HOY

podrZane drugorazrednim hipotekama u Prijavljeni gubici banaka zakljutno sa majem
2007. i 2008. godini 2008. godine {u milijardama dolara)
(u % umanjene u odnosu na pocetni rejting)
Barclays
B Mizuho Financial
- Wachovia
— Washington Mutual
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Royal Bank of Scotland
L |
Bank of America
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t T . T Merrill Ly nch
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Citigroup
=2 - f T T T :
M Jedna kategorija mDve kategorije 0 10 20 30 40 50
Trii vise kategorija
Izvor: Medunarodni monetarni fond, Global
Financial Stability Report Izvor: Bloomberg

H3Bop: U3Bemraj o cramy y puHancujckoM cucremy HaponHe 6anke Cpouje,
cenrrembap 2008.*

Benuko nmoBepeme y paj pejTHHT areHIuja, Kao 1 JUCKPELMOHa IIPaBa, MOACTAKIN
Cy pU3MYHA yllaramba OJf CTpaHe WHCTUTYIMOHATHUX WHBECTUTOPA U JIONPUHENN CTBa-
pamy CHOPMHUX I'yOUTaKa, a 7ia IPH TOME peryjiaTopHa Teja HUCY OAIMax U IpaBoBpeMe-
HO pearoBajia Kako Ou ce u30erio mponyOsbUBame KPH3e.

Mormi cMO NpOYHTATH y IITAMITH Jla c€ TIPOTHB TpHU HajBehe areHImje 3a goaeny
KpenuTHOT pejTuHra: Moody's Investors Service, Standard & Poor’s 1 Fitch Ratings,
BOJIY IIOCTYIIAK 300T IPOIyCTa y paay U HETOLITEHE MIPaKce.

®dyHaaMeHTAJHA MPo0aeMH (PMHAHCHjCKOT cHcTeMAa

3a jagame cTabMIHOCTH (PUHAHCHjCKOT TPXKHIITA, HEOMXOJaH je YCIemaH pa3Boj
pejTHur Mozena, Kao ¥ yHanpeleme 3akoHa KOjU MTPABHITHO PETYIIUILY OCIOBAamk-e peryia-
topuux tena. Melhyrum, y CAJ je 1977. ronune, noner 3axkon (Community reinvestment
act’) xoju je omoryhmo maBarmbe 3ajMoBa TrpaljaHMMa ca HEPEIOBHUM MPHMamuMa U
HI)KAM JKUBOTHUM CTaHIAPJOM, T3B. CyONpUMapHu Kpemutu (sub-prime credits ili
affordable credits).® OBaj 3aKOH ce cMarpa BEIUKHM MPOITYCTOM, jep je J03BOJhaBao Mo-
3ajMUIle KIIMjeHTHMa 32 Koje Huje Omto curypHo na he ux Bparutu. Community reinvest
act je mpouped 1996. rogure xao u 2005. roguue, mpu 4emy je oMoryhmo Aemno3uTHO-
KpPEeIUTHUM MHCTUTYLIMjaMa Jja u3[ajy CyOlpuMapHe KpeauTe KIHjeHTHMa ca CIOPHOM
KpPEeIUTHOM criocoOHomIhy.

4 Ayropcku tum.: CBeTCKa eKOHOMCKaA Kpusa U nocepute o npuspeny Cp6uje, www. fefa.edu.rs
5 ITpoxonujesuh, M.: Kamurannsam u kpusa, www.atorw.blogspot.com
® Ibidem
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VY TakBOj CUTyauuju, OCHOBHU (yHIAMEHTAIHHU MPoOiieM (GHHAHCH]CKOT CHCTEMa
U HETOBOI' Kpaxa Ce Oomie/iao y cjia0d0j U HEIOBOJbHOj KOHTPOJIU KPEAMTHHX IIacMa-
Ha 0aHaka M (PMHAHCHjCKMX TOCPEIHHUKA Ol CTpaHe peryjaaropHux tena. HeanexBarHa
KOHTpOJIa O]l CTpaHe peryaartopHux tena kao u Community Reinvest Act, cy namm Mo-
ryRHOCT AE€NO3UTHO-KPEAUTHUM UHCTHUTYLIMjaMa, Ja H3/ajy XUIIOTeKapHe KPEIHUTE KOjH
HHCY 3aXTEBaJIH BEIIUKY NPOLEAYPY M KOHTpONy. baHke W (MHAHCHjCKH MOCPEIHHIH
HHCY y MOTpeOHOj MepH BPLIMIN IPONKCAaHE KOHTPOJIE U NPOBEPE y CKIIOINY ITOCTYIKA
on00paBarma KpeIuTa eMUTCHTHMA.

[TpoGnem cy npencTaBibaly ¥ IPOIYCTH Ka0 M HECTPYYaH pajl PejTHHT arcHiuja,
YHje cy JIOIe IPOLICHE JIOMIPUHEIE 1a OBa Kpu3a rpelje ca Tp>kuITa HeKpeTHHHA Ha (u-
HAHCH]CKH CEKTOp. ATEHLje HICY Ha IIOYETKY KpH3e J0OPO PEejTHHIOBAJIC XUIIOTEKapHE
XapTHje O BPEAHOCTH HUTH CY Ha BpeMe CHH3IJIC PEjTHHTE MOMEHYTHUM XapTHjamMa O
BpenHOCTH. Jlecno ce 1a cy XHIToTeKapHe XapTHje O BPEAHOCTH KOje CY Y CBOjOj OCHO-
BU MMaAJIe JIOIIE KpeauTe, 100ujaie BUCOKE PEJTHHIE Ha OCHOBY olieHa o1 b mo AAA. Ha
OCHOBY TOTa, 3HaYajHO je yJaraHo y UCT€ OJ] CTpaHe BEIUKHX (DPMHAHCHUjCKUX WHCTHUTY-
IMja ¥ APYTUX UHBECTHTOPA. TO je TOBENIO 10 BENMKUX TyOHTaKa KOjUu c€ MEpe BEJIMKUM
KOJIMYMHAMa HOBIIA.

dyHIaMeHTaIHe cab0CTH TONWHAMA [TOCTOje Y 00IacTn (PMHAHCH]CKE KOHTPOJIE
u perynaruse y CAJl. OHe motudy o uaeje 0 HeOTpaHWUIEeHO] Inbepanu3aiju GpruHaH-
CH]CKHX TPIKHUIITA, CA MUHUMAJIHOM PEryJIaTHBOM U cJ1a00M KOHTPOJIOM IOCJIOBamkba UH-
BECTHUIIMOHHX OaHaka u (JOHI0BA. Y TaKBOj CHTYAIIH]jH, CBAKAKO JIa CE TI0jaBHO YNTAB HU3
ciabocty, Koje je ouio temko npesasuhu. Kpusa je mokasana na je neo ¢gpuHaHcHjcKn
cucTeM OWO IIOMa3aH M HeyckiaheH ca caBpeMeHHM HoTpebdama, IITO Ta je YHHUIO
Mambe e(hUKaCHIM.

3akpyuyak

Perynaropra tena CAJ] 1 pejTHHT areHUHje Cy CBOjUM IPOIYCTHMa U HecaBec-
HHM PaJIOM CTBOPHJIM YCJIOBE 3a HACTaHAK M eCKaJIallnjy Kpr3e 10 HeciyheHux pa3mepa.
Tparcdopmarmjy kpuse jeqHe 3eMibe y I00aTHy KpU3y, OMOTYNHIIN Cy perylnaTopHU
W CTPYKTYpHH HEIOCTallM CBeTCKOT (prHaHCcHjckor TpxkumTa. Kpusa je y npBoM Tajiacy
3axXBaTWiIa MHAYCTPHUjCKU Hajpa3BUjEHH]Ee 3eMJbE CBETA, 1a OM y APYroM Tajacy Owie
3axBalieHe 3eMJbe Y pa3BOjy U HEpa3BHjeHE 3eMJbE CBETA.

HeonroBopHa 1 HecaBecHa IOCJIOBHA MOJUTHKA PETYNIATOPHUX Teja 3aIyKSHUX
3a KOHTpoiy ¢uHaHCcHjcKor TpxkumTa (Denepanne pezepse n Komucuja 3a xapTuje ox
BPEIHOCTH), HECTPYIHOCT Y paxy PEjTUHT areHIuja, Kao u (pyHAaMeHTalHe caadocTu
KOje TofMHaMa MoCToje y 00iacTu puHAHCH]CKe KOHTpoJie U perynatuse y CAJl, nosenu
cy o ¢uHaHCH|CKe Kpu3e. Te cnabocTu moTudy O/ Ujeje O HeOrpaHHUCHO] JTHOepau-
3alMji (HPMHAHCH]CKUX TPXKHUILITA, CA MHHUMAIHOM PETYJIaTHBOM U CIaOOM KOHTPOJIOM
MOCJIOBaba MHBECTHLMOHUX OaHaka v ()OHIOBA.

VipaBo cy HE0OaBEIITECHOCT, HE3HAKE, Ka0 U IIOTPEelIaH CHCTEM BPEIHOCTH WH-
BECTUTOpA, O jefaH oX m3a3mBava riobanHe Kkpuse. Ha jeaHoj cTpaHu Hala3wuiu Cy
CC MOXJICITHU MTPOJAaBIU Ca JIONIMM WHBECCTUIIMOHUM IUIaHOBHMMaA, a Ha }IpyFOj CTpaHu HE-
obaBelITeHH U HEOOpa30BaHU (MHAHCH]EPH KOJH CY CBECHO YJa3HWJIH Y TAKBE WHBECTH-
[IMOHE [UIAHOBE. Y CBOM TOM KOMILIMKOBAHOM CIUIETY OJJHOCA M HEMPAaBUIHOCTHU JOILIO
je 1o Kpu3e.

[IpBoOuTHE ONITIMHUCTHYKE POTHO3E 11a he ce Kpu3a mpeBa3uhu, Mokazaie cy ce
HOTPEIIHUM U HEOINIpaBIaHUM, IOIITO ce Tajac KpH3e M3a3BaH Ha Bomctpury mpommu-
pHO Ha ocTaJe IeNoBe CBeTa. beKCTBO MHOCTPAHOT KalKTalla, MyHO pajHuKa Oe3 moca,
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JpacTH4aH naj Oep3aHCKH MHAEKCA, HEIOCTaTaK CBEXEr KaluTajaa U moBehaHne Mapike
Ha KpeauTe, yKpaTko cy e(eKTH Kpu3e KOjoM je rmoroljeHa cBeTcka eKOHOMHUja.

Ox caMor HacTaHKa eKOHOMCKe Kpu3e, Biaze 3emaba oKy1IaBajy Ha cBe Moryhe
Ha4MHe Ja yOnake Kpu3y, 1 Tpake MoryhHoCTH u3nacka u3 ucte. M Hama 3emba je s10-
Hena ofpeljeHe makeTe Mepa paau yonaxasama ucte. CBU JOHETH IPOTrpaMH, TIOpe]] Tora
IITO TIO3MBajy Ha yckiajeHe Mepe HaUIe)KHUX MHCTUTYIHja, IMajy 3a [HJb J1a: OCTBa-
pe cxitag m3Mel)y MoHeTapHe U (prCKaJIHE MOJIUTHKE, YHAIpeIe KOOPAWHAIN]Y JOHETHUX
Mepa, 00e30e1e HEeONXOAHH HUBO JIMKBUIHOCTH M CMambe YTUIIAj KpU3e Ha HajoCETIbU-
BUj€ JIeJI0BE CTAHOBHUILITBA.
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