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N3A30B1 TEKYRE EKOHOMCKE ITOJIMTUKE VY
CPbUIN

CHALLENGES OF THE CURRENT ECONOMIC
POLICY IN SERBIA
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Pe3ume

Y pagy he ce dpesenitiosaitiu axiliyeHo citiarbe, Kao u dpojekyuje y iiocneqy
soherva exoHoMcKe Honuitiuke y ZoguHama Koje gonase. M fiopeq yuurbenux iio-
maxa, Cpouja u game cilioju fpeq KpYuHUM U3A308UMA U HeOUXOgHOWhY Tie-
MesbHe dpeghopmynayuje eKkoHoMcKe Toauiliuke. Y dozneqy Kpeiliard K/byuHUX
MAKPOEKOHOMCKUX Tepihopmancu u3 36aHudHUX KpyZosa Biage peqosro gonase
onfiuMUciliuyte APOCHO3e U 3Ag0BOHCIIBO HOCTHUSHYITUM, (OK C)Y He3a8UCHU
EeKOHOMCKU CTapY4rbayu KpUiu4KY qUCTHAHYUPAHU U C Pe3epeom apumajy oyewe,
Koje cy yeciio oHyheHe y yHKyuju GoAUTUYKOE MAPKETTUHZA.

Kibyune peum: exonomcku paciti, ungrayuja, umeecimiuyuje, jasHa
dottpoutivba, CilobHOTPZOBUHCKU JeuyUi.

Summary

The work presents the current position and projections regarding to car-
rying out the economic policy in the years to come. Besides the moves done,
Serbia is still faced with big challenges and the necessity of basic re-formula-
tion of its economic policy. As for the trends of key macroeconomic performan-
ces officially said from the Government circles, optimistic prognoses and sa-
tisfaction by the accomplishments are regularly reported but independent eco-
nomic experts critically disassociate themselves from it and accept estimates
with a reservation that are often offered with a view of political marketing.

Key words: economic growth, investments, public consumption, foreign de-

ficit.
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. dpaxynuh H3az06u imiexyhe exonomcke tionuinuxe y Cpouju

YBoa

HaxoH mect roauHa oJ MOJUTHUYKHX mpomeHa, CpbOuja mpojiazu Kpo3s
TEIIKY TPAH3WIIM]y U MTOCTaB/ba TEMEJhEe OHOT'A 3a IITa Ce CTAHOBHUIIITBO HA/a
na he outu Oymyhu npocnepurer. Mako cy ocTBapeHe 3HauajHE MPOMEHE Y
MPUBPEIHOM CHUCTEMY U MAaKPOECKOHOMCKO] MOJMTHUIIM, MPUBPEAHUA Pa3BOj U
€KOHOMCKA TIOJIUTHKA M Jajbe Mpojia3e Kpo3 crenuduune mpoodieme, MTO je
nocjeuiia HacjaeheHux qy0oKUx CTPYKTYPHUX TUCITPOIIOPIIH]a.

Amnanu3e moka3syjy aa je CpOuja y NMPOTEKIHNX IIeCT TOJMHA OCTBapuia
3Ha4ajaH eKOHOMCKH pacT, ¢ ob3upom aa je BJII1 mopacrao 3a roroso 50%.
He ymazehu y background exkOHOMCKMX M YKYIHUX JIPYIITBEHUX M TIO-
JUTHYKUX JelIaBamba Yy 3eMJbH, KOja Cy Y3POUHO-IIOCIECIUYHO IOBE3aHA Y
HacTajamby ekoHoMcke civke Cpbuje, ykazahiemMo ce Ha MaKpOEKOHOMCKA
KpeTama U3 MPETXOHE FOJUHE, aKTYEJIHO CTae M HABECTH IIPOLIEHE OCHOB-
HUX MaKpOEKOHOMCKHMX MHIMKATOPA 32 TOAMHE KOje ToJ1ase.

ITonemaBame eKOHOMCKeE NMOJUTHKE Y (DYHKIM[H 331aTOT
MAaKPOEKOHOMCKOI OKBHPa

Ha mouerky 2006. roguHe, eBUICHTHPAH je OTPOMaH IMaJ IIPOU3BOILE, O
MpEeKO jeaHe YeTBPTHHE, Y OgHOCY Ha geneMmbap 2005. Buino je Hen3BecHO y
KOjOj MEpH je OBO JCTIPECUBHO CTakhe¢ U3Y3eTaK, WIK IPeI3HAK JIONINJUX Bpe-
MeHa. MeljyTum, cpemnHOM TOJIMHE je TOIUIO JO OIOpaBKa M MHAYCTPH)CKA
MPOM3BO/bA je 3a0enexnia HajBehn pacT y MPOTEKINX IIECT FOINHA, TAKO J1a
je pact BAII-a, y 2006. rogunu, uznocuo 6,5%. Y 2006. roauHu, mopen Hey-
PaBHOTEXKEHOT pacTa, JOIILIO je 1O BeOMa BEeJIMKOT HOMHHAIIHOT pacTa IuiaTa,
y mpocexy 20-30% u cHa)XHOT MOIyImITama OyUeTcKe MOJIUTHKEe. bynerckn
pe3yJITaT je 3HaTHO MOTopIlaH u npeiiao je u3 cypunura ox 0,75% BJ1I1-a, y
2005. rogunu, y nedunmt ox 1,5% B/IIT-a, y 2006. roguau. Ycien oBaKBHX
KpeTama ropactao je aepuuut Texyher mmatHor OumnaHca u mocturao 13%
B/II1-a, 1 CXOIHO TOMe, CIIOJBHH AyT je mopactao Ha 62% BbJII1-a.'

Ouemyjyhu MakpoekoHOMcKa KpeTamwa y Cpouju y 2006. roguHu, Mucuja
MM®-a je mapta 2007. ToIMHE UCTAKIIA J1a j€ HEOITXOIHO M XUTHO TeMEJbHO
peneduHNCATH €KOHOMCKY IOJHMTHKY, KaKO He OM OWIM yrpokKeHW cTaOuI-
HOCT, 3aI10CJICHOCT U MPOCHEPUTET. Y TOM CMUCIY CyrepucaHa Cy TPHU HYXKHa
3axBara:’

e VYOp3aBame CTPYKTYPHUX peOpMH, Ja Ce Y HAPEIHUX TOAMHY JaHa

OKOHYA MpHUBATHU3alMja U MOKPEHY CTeuajeBu y mpeaysehmma Koje He-
Majy TPXKUIIHY MEPCHEeKTUBY, IOOIITPABakbe KOHKYPEHIMje 1 OEeCKOM-
IpoMHucHa 60pOa MPOTHB KOPYIIIIHjE.

! Exonomucr marasus, 6p. 323/2006.
2 EKOHOMUCT MarasuH, 6p. 356/2007.
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e OO0y3naBame Tpaxmwe. MM® npennaxe cybpuuT y Oylery 3a oBy Iro-
JIuHy on oko 2,75% B/1I1-a, nok je mpemior Tekyhe moauTuke AeGuiuT
y OyleTy yIrpaBo 3a Taj IpoIleHaT.

e TIpeucnutrBame LEIOKYIMHE APKABHE MOTPOILE, MOCEOHO Be3aHe 3a
0e30emHOCT U CyOBeHITH]je. Y CKIIONY Te CYyrecTHje je OMo W MpemIor 1a
ce o0ycTaBe MpojeKTy u3 HanpmoHamHOr MHBECTHLIMOHOT IJIaHa JIOK ce
LEJIOKYIaH MporpaM He mpehopMyJIHiiie, TOCTABU HA 3[paBe OCHOBE U
y MOTIYHOCTH YKJbYYH Y OYIIET.

Exonomcku excrieptu Biazie oniesyjy 1a Cy MOYETKOM OBE TOIAUHE, YIIPKOC
HEU3BeCHOCTUMA OKO (popMupama Brage v ApyruM MOJMTUYKAM H3a30BUMA,
3a0enexxeHa MO3UTHBHA KpeTara OpPOJHMX MaKpPOSKOHOMCKHX IOKa3aTeba:
Bucok pact B/II1-a ox 8,7% y mpBoM KkBapTajdy OBe rojauHe, MH(pIaNUja y
rpaHuiiaMa lubaHe U BUCOK pacT u3Bo3a of 34,5%, y oIHOCY Ha UCTH Iie-
puon npornuie rogune. Takohe ce mpornewyje ma he BJI1 y oBoj romquau 6utn
nosehan 3a 7% y 0IHOCY Ha POLLIOTOAUINLU. 3aJ0B0JbaBajyi eKOHOMCKU
OKBHD KBapH PacT CIIOJbHOTPIOBHHCKOT Je(UINTa U BUCOK HHBO jaBHE IO-
TpoIImke. Y MPBOM KBapTaidy AePHUIUT y poOHO] pa3MeHH ca WHOCTPAHCTBOM
je msnocmo 17% BII-a, y omrocy Ha 16,2% BJII-a u3 mpouute roamxe.’
CHoJbHOTProBUHCKHU AeduIuT, y pBoj nosoBunu 2007. TouHE, U3HOCHO je
4,2 munujapae gonapa, mrTo je 3a 33,4% Buie Hero y ucroMm nepuony 2006.
roguHe. YKYITHa CIIOJAbHOTPIOBHMHCKA pa3MeHa je Mo Kpaja jyHa Omma oko 12
MHIIMjapau gonapa, wid 3a 39,2% Buille HEro y UCTOM IEPHOIY MPOIIIE ro-
JIUHE.

Kao xiby4HM M3a30BM M Jajbe CTOje MHUTAaa 3aBpIIeTKa MpUBATHU3AIM]E U
pecTpykTypupame jaBHux mnpemy3eha. [IpuBartuzanujy, vHaue, ouekyje jOII
oko 1200 mpexay3eha, y kojuma pamu oko 9% oj yKyIHOT Opoja 3aIoCICHHUX Y
Cpbuju. C 063upoM Ha yOOKe eKOHOMCKE IMPOoOjIeMe Y MHOTUM IPKaBHUM H
JIPYIWITBEHNM Mpeny3ehnMa, y IeHTpy MaKpOeKOHOMCKe MOoJuTHKe Brane je
OKOHYaIbe IMpolieca MpUBaTU3AIMje, KOje ce IUIaHMpa, YMECTO OO0 Kpaja OBe
roguHe, o kpaja 2008. MIHCHCTHpamke 3a 3aBPIIETKY TOT Ipolieca je OUTHO U3
pasiora Koje O OKOHYaHE OBOT MOTJIO IIPOM3BECTH, HWIIH ce Beh mokasyje:

® HECpa3MEpHO je BEelIMKa pa3lInKa y €KOHOMCKHM IOKa3aTesbuMa IpHU-
BaTU30BAaHUX U HEMPUBATU30BaHUX Mpeay3eha,

e ouckyje ce Aa he mpuBaTHU cexktop, o 2007. mo 2010. roauHe, myTem
WHOCTpaHMX Kpeauta nmoByhu QuHaHCHjcKa cpeiacTtBa ofl oko 7,1 Mu-
Tujapam eBpa, Tj. 1,8 MuiInjapau roaumIme y MpoceKy,

e TIpojaja IpKaBHUX Ipemy3eha m cTedaj BaXHHU Cy 3a IMOPACT 3arocie-
HOCTH,

3 ExoHomucT MarasuH, 6p. 372/2007.
* Exonomucr Marasu, 6p. 376, 6. asrycr 2007, crp. 13.
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® CHaXHO M ypeheHO MOCIOBHO OKPYKEHE eCeHITH]jaTHO je 3a IMOCTU3ahe
Behie 3amocienocrty,
® TpaHCHapeHTaH MOCTYIAK MMpojaje U KOHKYPEeHIMja Takohe cy OUTHHU.

ITpuBaTu3anmja je KJby4Ha 3a yCcIex OBUX HacTojama. Kako mpomaja Mmoxe
JIOBECTH 10 ryOMTaKa paJHUX MecTa Kaja HOBU BJIACHHK PECTPYKTYpHpa
npeny3ehe, T ryOunu Mory OWUTH KIBYYHH YKOJIMKO mpeay3ehe OXHUBH U
cayyBa ocrama pagHa Mecra. Ilpomaja Moxxe Takole moBecTH OO HOBOT
3anonubaBamwa. Jlodap mpuMep M BENHMKH YCIleX jecy pactyhe akTUBHOCTH U
MOCIIOBU Y TIpuBaTU30BaHUM Oankama. Kao m y OaHKapcTBY, OBU MpOLECH
MOTY TeHEepHCATH BHUIIE TOCIOBA U JTI0XOAaKa, 00Jbe MPOU3BOJIE U yCIyre, y
CEKTOpHMMA Kao IITO Cy Ba3AYIIHU U KEJIE3HUIKU TPAHCIIOPT, Y EHEPreTCKOM
CEKTOPY, TeJICKOMYHUKAIMjaMa U JAPYrUM CEKTOPHUMA IOJ| YTUIAjeM JIpXKaBe.
MebhyTum, mounio je Ao 3acToja y IpollecMMa IpUBaTH3alldje, y3 jelaH He-
JIaBHU CITy4Yaj CIIOpHE MpHWBATH3aIMje KOoja jOIl TOTpeca jaBHOCT: Mpojaja
Pynapcko-ronnonnuapckor 6azeHa u3 bopa.

MakpoeKOHOMCKH IOKa3aTeJbl yKa3yjy /Ja ce OBH IMPOIECH MOpajy yop-
3aTU U 00e30eIUTH 1ajbe IPOMEHE.

Crona He3amocieHocTd u3HocH mpeko 20%, a (ukcHe WHBECTHUIHjE CY
ceera 18% B/II1-a. OTBapame pagHuX MecTa MPETIIOCTaB/ba yHanpeheme mo-
CIIOBHOT ambujeHTa. MIHBECTUTOPH ce kajle Ha MHOTre Oapujepe, TopeaI Io-
JIMTUYKE HECTAOMIIHOCTH Ka0 jJEe[HOr Ol KJbYYHHMX OTrpaHHYCHa, U HE3a10BO-
JbaBajyiuM HUBOOM PavuyHOBOJICTBEHUX CTaHAApP[a, MPETEPAHOM U CIIOPOM
aIMUHUCTPAIINjOM, OUPOKPATHUjOM, KOPYIIIHUjOM, CIIOPUM CYACKHM IIpOlie-
cuMa, 3JIoynoTpedamMa MOJUTUYKUX yTHIAja, HECUTYPHUM 3aKyluMma
3eMJBMINTA U Ap. Y CyodyaBamy ca TAKBUM He3aJ0BOJbaBajyhinM neppopmMaH-
cama, U foMahu U cTpaHM MHBECTUTOPHU YIIaXy Y 3eMJbe Koje cy 00Jbe 1Mo3u-
[IMOHUpaHe y OBUM MelyHapomaHMM W3BelITajuMa, a TUME ce TyOe M paaHa
MecTa. 3aTo ce, HEpeTKO, UCTUYE J1a je TIOPE MTOJTUTHYKE M MaKPOEKOHOMCKE
CTaOMJIHOCTH BEOMa BaXHO M 0OpO ypeheHO MOCIOBHO OKpykeme. Exc-
MEPTH ¥ TIOCTIOBHU CBET CBe uelthe W BUINlE MHCUCTUPAJY HA TO] YNFbEHUIH,
3axteBajyhu om Bmame ma kpeupa mpuBpeaHu amOHMjeHT, y kKoMme he cBaka
KOMITaHHja, aJId U JPKaBHU CETMEHT, MOCTATH jOIll KOHKYPEHTHUJU Ha CBHM
TPXKHUIITUMA.

Taxo cy cyrectuje Koje Cy yUHIbeHe O]l CTpaHe Mel)yHapOgHHUX IpPEeICTaB-
Huka rmoyetkoM 2007. 0 HEONMXOMHOCTU TeMeJbHE TTpedopMyIaIije EKOHOMCKE
MOJUTHKE, HACTaBKa CTPYKTYPHUX peOpMH - CBEOOYXBaTHEe M Oe3yCIIOBHE
IpUBaTH3alldje M IIOKpeTama cTedyajeBa y mpeay3ehmma koja HeMmajy
TPXKUIIHY TIEPCHEKTUBY, Y HacTaBKy pedopmu, HakoH dopmupama Brare,
nobune myHy noMmahy mpuxsaheHocT: 700po ypehena npeayseha u mocimosHa
kimMa he ocurypatu npocnepuret. OHo he TuMe Takolhe moapxkaTu pUCKaIHE
Y MOHETapHe Mepe y IIOHOBHOM YCIIOCTaBJbakhy U OUyBamhY MaKPOEKOHOMCKE
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cTabuimHocTH, ToBehaTH M3BO3 M CTBOPUTH YCIOBE 3a IMOCTH3AHE IMJbaHEe
nHpIanmje.

Kao Heypanruyan npo0biem GyHKIIMOHUCAbA EKOHOMHU]JE O CTPaHE CBUX, U
HEe3aBUCHHUX €KOHOMCKHX eKcriepaTa U Biane, ouemyje ce He3armocneHocT. 3a-
rociieHocT je Moryhe mosehatu crumynucamwem "greenfield" wnBecTuiyja,
aJu ¥ TIOACTULIAjUMa Paay MaluX U cpenmux npenyseha. Bnagmam npencras-
HUIY TPOLEHY]y Ja C€ Y HApeIHUM I'OJMHAMA MOXE OUYEeKMBATH IPUIUB 3-5
MUJIUjapau JloJiapa CTPaHUX AMPEKTHUX WHBECTUIIMja roauinme. CBakako je
3aHUMJbMBA U YMibeHHIA J1a y CpOuju MPUCTHTHE OKO 3 MUIIMjapie eBpa O
rpahana CpOuje Koju )KMBE y MHOCTPAHCTBY, aly HajBehu A€o THX cpeacTaBa
0J/IJ1a3H Y JINYHY MOTPOIIIbY, a HE Y UHBECTHIIH]E.

Hok ce Ha ycBajame Oypera 3a Tekyhy (uUCKamHy TOAMHY 4YeKauo IoJjia
roguHe, moyeTkoM jyia 2007. Brama je ycBojuna MeMopaHIyMm o OyueTy u
€KOHOMCKO] ¥ (PMCKAIHO] MOJUTHUIIMN 33 HAPEAHY TOJIMHY, Ka0 U MPOjeKILHUje 3a
2009. u 2010. roguny. OBOM mpojeKuujoM je AedUHUCAH TOIUIIHH PacT
BAIl-a ox 6,3%. Ipouemyje ce ma he B/II1 oBe roguHe pacTH MO CTOIH O
7%, nox ce y cnenehoj ronunan ouekyje nman bAII-a Ha 6%, xao TraHUpaHHA
IOTEe3 M3a3BaH PECTPUKTUBHO BOHEHUM (DUCKAIHUM M JAPYTUM IMOJUTHUKAMA,
Koje Ou Tpebano na obope momahy Tpakmy, ajqu U CMame CIOJbBHOTPrOBUH-
ckn pepunmt. 3a 2009. u 2010. mame ce mpensuha nmopact B/AI1-a mo cromm
on 6,5%.6 OBakBa JMHAMHUKa IPUBPEIHUX KpeTama TeMeJbU Ce Ha IPOLCHU
na he y Oyayhem pacTy OCHOBHHM MOKpeTad OMTH M3BO3 poba M yciyra, ca
IIPOCEYHUM TOIUIIBAM IOpacToM ofa 22%, pacT MHBECTHIIM]ja, OYEKHBAHO,
npocevyHo 15,4% roammme. Huzax auBo naBectunuja y bJAI1-y npeacrasipa
OoJIHY TauKy y mocafaiimoj pasu tpanzuimje, y 2006. 17,9%, Te ce npeasuba
BUX0oB nopact Ha 23,3% y 2010, kako Ou ce ocurypase nmpeTnocraBke 3a Ju-
HaMHMYHHU]Je CTOIE MPUBPEIHOI pacTa U CEePBUCUPAA CIOJBHOTPrOBUHCKOT
nyra, y mpeiacrojehum romuHama Koje cy Beh o3HaueHe W paHuje Kao
KpuTuuHe (pase yacka y Ty>KHUIKY KPHU3Y.

VY HapenHoM niepuoay npeasuha ce pacryha yiora cekropa yciyra y Jio-
npuHocy nosehawy B/I1-a. Ctpyuymanu HarnamaBajy Ja OU jeIHOCTaBHO,
OBOM KOJI HAC 3aIlOCTaBJBEHOM CEKTOpY, Tpebano y Oyayhe matu 3Hauajan
IIPOCTOp Kao ITOTEHIM]aIHO CHAXXHOM TeHEepaTopy pa3Boja. Bucok 3Hauaj
TProBUHE, Y OBOM MOMEHTY, IOTBphyje Ce M UMIEHHUIIOM Ja OBaj CEKTOP
yuectByje ca 24% y crBapamwy B/II1-a mouetkom 2007. Ha moBpemeHe uckase
KOju J0J1a3¢e U3 OPUIMjeTHIX KpyroBa u pehe u3 T3B. cTpydHE jJaBHOCTH, O Be-
JIUKUM TaHcaMa 3a pa3Boj CpOuje Kpo3 TypusaMm U TBpAmaMa 1a ce y Kpat-
KOM POKY IPHUXOJIU OJI OBE T'pPaHE MOTY YABOCTPYUYHUTH, Ca CaJAlIbUX M0Jia

3 ExoHOMHECT MarasuH, 6p. 373, 16. jyn 2007, crp. 18.
® M®UH, Exonomuct Marasus, 6p. 373, 16. jyx 2007, crp. 14.
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MHIHjapae Ha MUIMjapiy fojapa’, Tpeba H3pasuTH CKENTHIH3aM Ipema
HeyTeMelbeHuM TBpamama. Crame uHppacTpyktype CpOuje, KBaJIUTET yc-
Jyra ¥ TYPUCTHYKE IOHYJe He KBalu(UKyje je y 030MIbHE NMPETEHAECHTE Ha
EKCIIaH3M]y Typu3Ma, 0e3 CHaXXHUX MHBECTUIMOHMX 3aMaxa U3 CBECTPaHOT
MPEUCITUTHBAA PEATHOT CTakha Y TYPHU3MY.

IIpema Memopannymy o Oynery 2008-2010, mpojeKTOBaHU TPUBPETHU
pact mpatuhe mopact JIUYHE TOTpOIIHe 3a 4,4% MPOCEUHO TOAMIIE, TOK Ce
npeasuba pact ApkaBHe MOTPOLIBE Y IPOceKy 3,4% cBaKe roauHe. ©

Kpeatopu ekoHOMCKe MOJIUTHKE W y TpencrojelieM mepuomy croje Tmpen
M3a30BOM KOHcoimmmaryje medunmra Tekyher pauyna riatHor Owmmanca. Y
dbuckananoj 2006, 3abenexen je aeduiut ox 12,3% B/I1-a, a npouewmyje ce na
he y 2007. on usnocuru 13,9% B/1I1-a, Te aa je 1o kpaja OBOr MAaKpPOEKOHOM-
CKOT OKBHMpa HEOTIXOAHO HeroBo peaykoBame Ha 10,3% B/II1-a. OBakBo Kpe-
Tame aeduimra Tekyher riaTHOr OMiIaHca MPOy3pPOKOBAHO je pacTOM YBO3a
poba u yciyra, a Kao nocieauua Beinuke qomahe Tpaxkme. Y3 yop3aHu HacTa-
BaK CTPYKTYpHUX peopMU M aMOMIIMO3HO MPOjEKTOBAHE CTOTIE PUBPETHOT
pacrta, o6e36emuhe ce m Beha momaha moHynma, Koja je joml YBEK HCIOJ
TpaXme, T€ Kao TaKBa OpHjeHTHUCaia jomahie TPXKUIITE Ha YyBO3,
noBehaBajyhu ren crioJbHOTProBUHCKe pa3mere. Jlasbu pact gomahe Tpaxbe,
CIHOJBHOT JeUIMTA U Iyra, yIPOXkKaBa OCTBAPHBAILE IIIAHUPAHUX MAKPOEKO-
HOMCKHUX UHIUKaTopa. Kako oBakBO cTame HUje JIyTOPOUHO OAPKUBO, Brana
mIaHupa na y cieaehoj romuan cMamu yuemrhe jaBHux pacxoga y BAII-y 3a
1,5-2%, a 2009. 3a nogatuux 0,5% B/II1-a. Y Tom mpaBily cy HajaBJbeHEe Mepe
OorpaHWYaBama jaBHE IOTPOINLE 3aMp3aBameM (oHma mmata OyIeTCKuX
KOPUCHUKA, Ha HUBOY Koju hie 6utu nmocrurnyt HoBeM6Opa 2007. Takole ce u3
Brase HajaBIbyje M ajba CTPUKTHA KOHTPOJIA KpeTama IiaTa y jaABHOM CeK-
Topy. Apyra Mepa y mpaBily peayKoBama jaBHE IMOTPOIIhE THUE CE CMakbU-
Bama pacxoja 3a pobe u yciyre oyuera 3a 10%, cyOBeniuja 3a 5%, a jaBHUX
VHBECTHIIM]A U3 APXKaBHOT Gylera 3a 0ko 20%’ y HapeaHoj, Y OJHOCY Ha Iia-
HUpaHa CpencTBa 3a OBy roauHy. lIpojeknmje MakKpOeKOHOMCKOT OKBHpa
oBUM mnoTe3uma Brane Tpeba na pe3yaTupajy y cMamemwy neduimra Oyyera y
Hape/HO] TOJIMHU, a Jocajalliby JedallaHc, KaKo Ce OYeKyje, KpajeM OBOT
repuoaa, MoXKe J1a mpepacte y Manu cybunut. bpyTo jaBHH IyT, KOjH je y
2007. mpojextoBan y BucuHHu of 33,5% Bb/II1-a, he ce 3HaYajHO CMABUTH U
TUIaHKpA ce mberos yaeo y BTI-y o 22%".

OBakBe MaKpOEKOHOMCKE TEeHJIeHIIMje Tpebaao OM Aa BOJe Ka UCIYHEHY
OYEKHMBamka CTAHOBHUINTBA, KOje ce HaKoH okToOpa 2000. Hamgamo 3HATHO

" ExosoMucT Marasus, 6p. 372, 9. jyn 2007, crp. 17. Usjase munuctpa M. Iunkuha Ha okpy-
oM ctoily ExoHOMHECT Menua rpyre, oapxanom 3. jyma 2007. y Beorpany.

8 Exonomuct Marasu, 6p. 373, 16. jyin 2007, cp. 13.

? ExoHOMHCT MarasuH, 6p. 373, 16. jyn 2007, crp. 14.

1" M®UH, npema nperxoaHom ussopy, crp. 14.

74



Acta Economica

OpkUM ¥ epUKACHUjUM IpPOMEHaMa, OJHOCHO IIOCTHU3alkhy OCHOBHOT
JMPYIITBEHOT MHTepeca QPYHKIMOHUCAba Biaje Koju ce OUuTyjy y MOAU3aAmY
JKUBOTHOT CTaHAap/a JbyIH U yOllakaBarba BUCOKOT HUBOA HE3AIIOCICHOCTH.
V3 npojeKkToBaHy JUHAMUKY, MpeMa MeljyHapOTHUM CTaHAapAuMa, pauyHa ce
na he croma He3amociaeHOCTH Imacth 3a 2%, ca camammux 21,6% Ha 19,6%
KpajeM carjefaBaHOT OKkBHpa. [lopen M3BECHOT TOpACTa HE3aroCIeHOCTH
Koju he ycrmenuTu HacTaBKOM CTPYKTYPHHX pedopMu, 1a Ou ce Mogurao HUBO
3aIOCIICHOCTH HYXKHO je JaJbe MOJCTUIATU Pa3BOj MajJuX U CPEIIbUX Ipe-
ny3eha, Kako OM ce HEeyTpaJIM30BAIM HETaTHBHU e(EKTH CTPYKTYPHHUX MPO-
MeHa y IPUBPEIU Ha TPXKUIITE Paja.

IMocebHO BakaH MaKPOCKOHOMCKH WHAMKATOP KOjU je MOJ| HEMPEKUIHOM
KOHTpoJIOM, jecTe nHpmanuja. Hapoana 6anka Cpouje je y 2006. KOHCTUTYH-
cajia HOBy MOHETApHY IMOJIUTUKY Y TOKYMEHTY IOJ HazuBoM "MeMopaHayM
HBC o npunnmummma HOBOT OKBUpa MoHeTapHe nmonutuke". [Ipomena mopaena
MoHeTtapHe noymtuke HBC u mpenazak Ha KOHLENT IvibaHe WH(IIALUjE je
Ba)KHA W Ha CpelbH POK omrydyjyha mpomena, kKojy je mpenopyduna 1 Mu-
cuja MM®-a. Hosa monerapna crpateruja HBC ce omnocu Ha muibany
6a3ny mHpmanujy. Moaen umbane uHbIauMje IpeaBuha ga ce HOMHHAIHO
CHIIPO OWJIO KOje BPCTE - MOHETAPHHU arperar, Kypc BajdyTe U CIIUYHO, 3aMe-
BYyje neHUCameM TTOKeJbHEe CToTe HHGIIAIM]e, Kao IIJba MOHETAPHE U CBUX
JPYTUX MaKPOCKOHOMCKHUX MONHUTHKA. TO 3HAYM J1a Cy OCHOBHOM I[UJbY IO-
npeheHn cBU Opyrd Moryhu LMJbeBH, NMa W ¢uckamHa moiautuka. HBC he y
Oymyhe MCKJBYYMBO BOJIUTH padyHa O IWJbHO] 0a3HOj MHGMIANM]H, a HHCTPY-
MEHT 3a TO HHje JeBU3HU Kypc 1 o0aBe3Ha pe3epBa, Beh kamaTHa croma. Llen-
TpajiHa 0aHKa TapreTupa MOCTH3amkhe IIEHOBHE CTA0MITHOCTH, KPO3 ITOCTEIIEHO
cykaBame crone nHbnanuje. L{mwb je ompehena cromne nHbmammje - ma ako ce
MPUMETH J1a CE€ OHA, Ha IIpuMep, yop3asa, moanhu he ce kamaTHa cromna, IITO
he mMaTH 3a MOCIEOUIY allpecHjallijy IMHapa, a ako ce nHdIamnuja ycrnopasa,
kamata he ce cmamwutu u nuHap he nenpecupatu. ['yBepuep HBC je Takohe
HCTAKao /1a je MOMEHAT MOTIIYHO TOroAaH 3a HOBY MOHETAPHY IOJUTHKY, Y
TPEHYTKY Kajia Cy JIEBU3HE pe3epBe HA PEKOPHOM HUBOY, M €KOHOMCKHU aHa-
JIUTUYAPH Ccy Takole moTBpaumu ucrpaBHocT oux noreza HBC.

Nmajyhu y Bumy ucKycTBa IPYrux 3eMajba, KIbYUYHHU YCIOB Jla OBaj KOHIIEMT
y Cpbuju ga mobpe pesynrare, jecre n1a Braga Cpouje mogpxu HBC y mero-
BOM CITpOBOlhemYy.

IIpema mokymeHTy koju je Brmama ycBojuia jyna 2007, meHe Ha Maio He Ou
Tpebajio Ja mopacry A0 Kpaja roamHe 3a Buire ox 6,5% y oMHOCY Ha UCTH Tie-
puon mnpoinie roaune. CrnpoBoljemeM npenBuleHe EKOHOMCKE TOJIUTUKE 32
nepuon 2008-2010. o6e36enuhe ce mabe cMamuBarbe WHEGIALNME W FHEHO
cBoheme Ha 4% 10 kpaja 2010." OBaj mIaHUpPaHK, KIbYYHH MAKPOCKOHOMCKH

"' M®UH, ExoHomuct Marasus, 6p. 373, 16. jyn 2007, cp. 14.
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. dpaxynuh H3az06u imiexyhe exonomcke tionuinuxe y Cpouju
PAKY.

uwb Hehe OWUTH OCTBApUB YKOJMMKO HE OyQy IIOCTUTHYTa IIOMEHYTa
OrpaHUuCIba JIMUHE U JIPKABHE MOTPOIIEhE, YKOJIUKO Jolje 10 HArIUX Mpo-
MeHa Kypca, a TMOTEHIMjaTHU PH3UK TpPE/ICTaBlba U PAaCT IieHa HadTe Ha
CBeTCKOM TpxuITy. DaxTopu KOju OM MOTEHIMjaTHO MOTIM HEMOBOJHHO
yTULIATH Ha uH(pIanujy, Be3aHu 3a jaomahie OKpyxkemwe, jecy U HEeJOBOJHHO
CHa)XXHA KOHKYPEHIIMja, Kao ¥ MOHOIIOJCKA TMO3UIMja TOjeMUHUX TIPO-
n3Bohaua y norsieny MmoryhHoctu na nmosehajy 1ieHe CBOjUX IIPOU3BO/IA.

3ak/pyuak

Ca moBpemeHnM (QUIyKTyalyjaMa eKOHOMCKE aKTHBHOCTH, M3a3BAHUM €H-
JIOTEHIM WJIM €T30T€HMM YMHHMOIIMMA, Ha Koje je mpuBpena CpOuje Beoma
OCETJbUBA, YILIO C€ Y 30HY 3aJ0BoJbaBajyier MaKpOEKOHOMCKOT OKBHpA.
[TocTurHyTH HUBO, HAPOUUTO KBapH PACT CIMOJBHOTPTrOBUHCKOT Je(UIINTa U
BHCOK HHMBO jaBHE MOTpolImke. ok je Boheme MOHETapHE MOIUTHKE U Kpe-
Tamwe nHpIaIHje CTaBJbeHO MO KOHTPOIY (IIpeM/ia je oHa U JaJbe HajBUIIA Y
OKpYXemY), PrCKaTHa MOJIUTUKA OU y HAPEIHOM IepUOoIy Mopaia OUTH pec-
TPUKTHBHA. BUCOK HUBO jaBHE MOTPOIIHE, KAO M YBPCTO BOljeHA MOHETapHa
MOJINTHKA, Y3POKOBAIM Cy JM3ae KaMaTHUX CTOMNA, KOje CUCTEMATCKH IO-
THCKYjy NpHUBaTHU ceKkTop, T3B. crowding out effect. YnpaBo Hu3ak HHBO
naBectunrja y BAII-y nmpencraBiba O0IHY TauKy y JHOCAmaIlmo] Ga3m TpaH-
3WIIMje, T€ C THMM MOBE3aHO MUTahE pelllaBalba BUCOKE HE3AMOCIEHOCTH, Kao
Takolhje jeHe 0/ KPUTHUHUX Tauaka (yHKIIMOHHUCAHKA CPIICKE EKOHOMUJE.

JIutepatypa

Exonomuct marasusn 6p. 323/2006
Exonomuct marasus 6p. 356/2007
Exonomuct marasus 6p. 372/2007
Exonomuct marasusn 6p. 373/2007
Exonomuct marasuu 6p. 376/2007
WWW.mpriv.sr.gov.yu
www.ekonomist.co.yu
WWW.privatizacija.co.yu

PN R DD =

76



	05 Drakulic

