VK 316.334.55

YJOTI'A TIPOU3BOJAHUX KOE®OUIINJEHATA Y
MEPEBY EOUKACHOCTH YJIOXEHUX
CPEJICTABA PYPAJIHOI' KOMIIVIEKCA

Jip Topau Monosuh *

Pe3ume

Pa3BojHa monuTHKa KOjy pa3BHjeHE 3eMJbe NMPHMEHYjy Ha PypalHUM
moJpydjuMa je y excransuju. KoHienTt pa3Boja 3amyImTeHnX, HeHaCe/beHUX U
ynasserux teputopuja EY, CAJl u apyrux pa3BUjeHHX JAp)KaBa MMa KOHTYpe
MyATHU(QYHKIMOHANHE, XapMOHMYHE W MOJEPHO KOHLMWIHMpaHEe pa3BOjHE
nonuTrKe. VICKycTBa Hajpa3BHjeHHjUX C€ TOCTENEHO MPEHOCE Ha 3eMJbE Y
pa3Bojy, Koje y TOJIUTHIIA HWHTETPATHOT PypaTHOT pa3Boja BUIE pEIICHkhe 3a
Op>ku pa3Boj HajBeher aena CBOjUX TEPUTOPHja, ald U OMNIUTH NPUBPEIHH
Hanpenak. Pa3BojeM Teopuje u mpakce, ycaBpllaBajy ce METOJIe OlCHhHUBamka H
KBaHTH(UKANHje €PUKACHOCTH Mepa pypalHe IOJMTHKE, OJHOCHO edekara
NOCTUTHYTHX WHBECTHPAEM Ha pypajJHUM TepuTopujama. Metoze
u3padyHaBama Koe(ulMjeHaTa e(QHUKACHOCTH YIJIOXKEHHX CpeAcTaBa H
yTBphUBama HUBOA €PUKACHOCTH YJOXKEHHX CPEICTaBa 3a PypajHO MOoIpydje
WIN CEKTOp, INMPUXBATIFUB Cy aHAIUTHYKHA OKBUD 32 OlEeHy e(uKacHOCTH
ynarama. OBUM MeToJamMa, 300T BUXOBE jEHOCTABHOCTH U YHUBEP3aJIHOCTH,
MOKEMO KOMITAPUPATH MPOMEHE Y Pa3IUIUTUM CEKTOpHUMA, PETHOHNUMA, alld U
3emsbama. Mmak, HajBakHUja QYHKITHja OBUX aHAJIM3a C€ OJHOCH Ha yOUaBambe
TpaHcdopMaliija MpUBpeIHE CTPYKTYype onapeheHor mpocropa u npocyhupama
0 YCIIENTHOCTH HWMILUIEMEHTHPAHUX pa3BOjHUX TOJUTHKA. Y3 oxarorapajyhy
CTaTUCTUYKY OCHOBY, TOTBpHEHa je MpEeTIIOCTaBkKa O MOTYhHOCTH HHUXOBE
edukacHe ynorpede y MAaKpOeKOHOMCKUM aHaJIn3amMa pypajiHOT KOMILIEKca.

KrbyuyHe peum: EcdpmkacHocT, pasBoj, MHBecTuuMje, pyparHu KOMIMEKC,
MaKpOEKOHOMCKE aHanmse

’ [p Tonosuh I'opan, norent Exonomckor ¢paxynrera Yausep3urera y bamoj Jlyiu
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OCHOBHYM aHAINTHYKH OKBHP 32 ynoTpedy KoeuuujeHara
e(PUKACHOCTH YJIOKEHUX CPeACTaBa

AHann3a MakpOeKOHOMCKE e(pMKAaCHOCTH YJIOKEHHUX CPE/ICTaBa je BaKHA
aKTHBHOCT y YTBpHUBamy yCIICIITHOCTH MMIUIEMEHTHPAHE Pa3BOjHE MOJINUTHKE,
Kako Ha onpeheHOM MaKpoNpoCTOPY WM CEKTOpY, TakKo W 3a MEIHHY
HanMoHaJ He mnpuBpene. Heperko ce ykasyje morpeba 3a mpoleHamMa |
MpojeKIjaMa odeKknBaHe ePUKACHOCTH cpeacTaBa koja he ce y OyayhHocTH
WHBECTUPATH Y OKBHUPY OIIITE, WM TapIHjaTHUX Pa3BOJHUX IOJUTHKA H
BEIMKAX HMHBECTHLMOHUX MpojekaTta. Mako ce 3a aHann3e MakpOEKOHOMCKE
e(pMKaCHOCTH YJIOKEHHX CpeICTaBa MOTY KOPUCTUTH CYIIEPHOPHHjE METOJIe
W3padyHaBama EPUKACHOCTH YIOXKEHHX CpElCTaBa, yHoTpeda KIacCHYHUX
kKoeduLujeHaTa, ¢ 003MpPOM Ha HUXOBY jeTHOCTABHOCT, BEOMa je KOPHCHA H
noysnaHa. Bapujeretn oBUX aHanm3a ce MOTY NPOLIMPUTH Ha M3padyyHaBambe
eukacHOCTH TIOCEOHUX (CHEIMGMUIHIX) Pa3BOJHUX TOJUTHKA, TPETUPAHUX HA
PETHOHAITHOM WJIM JPKaBHOM HHBOY, MOjE€JIMHUM CEKTOpHUMA INPHBpENE U Ap.
TakBUM MOXXEMO cMaTpaTH M KOHIIETIT HHTETPATHOT pypaJIHOT pa3Boja.

Kopenn Mepema MakpoeKOHOMCKE €(hDHKAaCHOCTH YIIOKEHHX CpefcTaBa
er3UCTHPAjy Ha eIeMEHTAPHOM OIHOCY HHBECTHIIHja ¥ outputa', Win 06pHYTO,
outputa W YJIOKEHHMX CpEACTaBa, OJHOCHO aHTaXOBaHOT KamuTana. [IpBu
KONMYHUK HACHTH(UKYje T3B. KamuTanHe KoeduimjeHTe’, OMHOCHO capital
output ratio. J[pyru HpeacTaBsba T3B. IPOM3BOIHE KoedHIMjenTe’ Wi output-
capital ratio. OBaj KOMMYHUK je UIAESHTUYAH T3B. IPOU3BOJHOM KOCPHIIHjEHTY,
OJTHOCHO, WHBEP3HO] BPEJHOCTH KANUTATHOT KOS(HIHUjeHTa, a MOXKEMO Ta
nedbuancatn m ka0 OCR wmmm Y/K ratio. OcHoBHE pasnmke m3Mmely OBUX
MoKa3arejba Ce CBOJAE HA METOOJIONIKO JETCPMHHUCAKE WHBECTUIHM]A H

Ly n3Bemitajy European Commission-Directorate General for Agriculture, ,,Economic

terminology* - Final (part C), meu. 2000. HaBeaeHH Cy €KOHOMCKH Ha3MBH M TNPEHJIOXKCHU
HOCTYILM M3pauyHaBama OApE)eHHX MHIMKATOpa, KOpUIIheHMX 3a MpPOLEHY pypalHHX
mporpama paspoja u periodu 2000-2006. Taxko cy, Hp. neduHUCcaHa CBa yiaoxeHa cpeacTna (all
inputs), IupekTHa ynarama (direct inputs), ykymHa mpousBoama (total output) uta. CBu momanm
cy 3acHoBaHM Ha FADN-Farm Accountancy Data Network (Mpeka momaraka padyHOBOJCTBA
HOJBOIPUBPETHOT 00pa).

OBaj koeduimjeHT je moceOHO 3HayajaH y KoHcTpykuuju Harrod-Domarovog wmopena

npuBpeqHor pasBoja. OIHOC CTONe pacTa, CTOIE WHBECTHIMja M KAaIlUTAIHOT Koe(HULHUjeHTa y
06uKy: r=s/K je moJyia3uiITe OBOI MaKpOSKOHOMCKOT Mozena. [Ipe3eHTrpaHy KOJUYHUK yKa3yje
[1a je CToma pacta AUPEKTHO MPOIMOPLHOHAIHA MHBECTHIHjaMa y (ukcHe (OHIOBE a OOpHYTO
MPOTIOPIIOHATIHA BPEJHOCTH KalMTaTHUX Koe(HIUjeHaTa, OJHOCHO capital output ratia.
3 TIpomsBomHn KOCDHUIHMjEHT MOCenyje Mamy YMOTpeGHY BPEOHOCT Y OXHOCY HA KATIHTATHH
koepunujent. Bunmern y: Jlparomup Bojuuh, ,JHBecTHIUMje M ApymITBEHa penpomyKunuja’,
Hndopmatop, 3arped, 1977, ctp.48. OBo ce moceOHO OJHOCH HAa TEOPHjCKO CXBAaTame OBOT
npobnema Ha noxapydjy Hekamamme COPJ. Meljytum, y cTpaHOj juTepaTypu ce joul yBeK
KOPDUCTE aHalIU3e MAaKpOGKOHOMCKE e(MKACHOCTH YJIOXKEHHX CpelcTaBa  (Kaluraia)
u3padyHaBameM output capital ratia (OCR).
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cpeicTaBa (AQHTaXOBAaHWX WM TMPOCEYHO AaHraXOoBaHUX cpezcraBa). OBaj
KOC(PUITUjEeHT ce MOXE YCIEIIHO MPUMEHHTH Y aHain3amMa MaKpOeKOHOMCKE
e()MKACHOCTH HALMOHAJIHE TpUBpeAe M BehuX TepuTOpHjaNHMX menuHa', Kao
HITO Cy PErHOHH, (ellepaHe jeJUHUIE, CKOHOMCKH CHAXKHHJU OKPY3H U CII.

VY 3aBHUCHOCTH, Jia JTU YKEIMMO arcoNyTHE WM MaprUHalHe BPETHOCTH
npupainrtaja outputa, HHBECTHUIIM]ja WM JAPYTUX arperara, ypakarajyhu Bpeme
aKTHBHpama UHBECTUIH]A, PA3JINKyjeMO UCTOJO0HE MapruHalHe, TEXHOIOIIKE
(pasmakayTe) u gApyre koedunujeHte. Jlakne, ped je o TNPUMEHH
ommrenpuxBaheHNX MeTola MaKpOSKOHOMCKE aHalm3e KOje C€ MOTy
KOPUCTUTH M Yy CHEUU(PUYHUM OKOJHOCTHMA, OJHOCHO KOJ Meperma MpoMeHa
HAjBOKHUJUX €KOHOMCKHX arperara Ha ojpeljeHoM mpocTopy (WM EHEroBOM
pedepeHTHOM Jeny).

Tako, HIp. KOHCTAaHTHOCT output-capital ratia wiu capital-output ratia,
MOXe OMTH KOpHCHA ca aclleKTa OCTBapHBama JYTOPOYHHUX CTOMA PacTa, IITO
je TmoceOHO 3HA4YajHO 3a 3eMJbE Ca HIDKUM IPHXOJMMA, OJHOCHO 3eMJbE Yy
pa3Bojy". IIpy TOMe je HEOIXOMHO HATIACHTH 1a je AyrOPOYHO CMAbHBAHE
KanuTalHuX KoedunujeHara (y3 oxrosapajyhe crome MHBECTHIHM]A) MOXKEJbHA
MaKpoeKoHOMCKa TeHnaeHIuja. OOpHyTO, onpel)eHa eKOHOMCKA CTPYKTypa ce
pa3BHja yYKOJHMKO CE OCTBapyjy MoBehama IPOWU3BOIHOT KOCSHHUITHjEHTA, WIIH
capital-output ratia. Mcro Tako, OBM KOE(QHUIMjEHTH, Kao CErMEHTH
CTPYKTYPHHUX aHAJIN3a, jaCHO MOKa3yjy, He caMo ofHoce u3Mel)y MHBecTHIH]a,
OJIHOCHO KanuTajla, W BPEIHOCTH TIPOM3BOIHKE KOjy OH TMpOoayKyje, Beh
U3paxkaBajy U OJHOCE allCONyTHUX BPEIHOCTH ojpeleHe mennHe W HhEe3MHUX
KOHCTUTYTHBHHUX JI€JI0BA.

[Ipumena output-capital ratia je yoOudajeHa y UCTpakHBamUMa
MaKpOCKOHOMCKMX TEHJCHIMja Hajpa3BUjeHUjUX 3eMasba. Tako Cy HIIp.
Maddison, Te Rossi m apyru’ y cBojuM aHaiu3amMa yTBPIMIM IyrOpOYHE
BpenHOCcTH output-capital ratia (omrHocHo OCR). Ox 1890. mo 1992. nmakne y
mepuoay HemTo AyxkeM of jemHor Beka y CAJl je ocTBapeH Koe(HIIHjeHT
0,412 a y Jamany 0,331. HWrammja je y mnepuomy 1890-1990. octBapuna
koepunmjenr Y/K ox 0,519 a Bemuka bpuranuwja y mepuomy 1870-1992.
BpeaHocT koedummjerta 0,551. Bbemauka je ox 1935. mo 1991. roxa. ocTBapmiia
Bpennoct OCR od 0,431 utn. U3 npe3eHTOBaHMX MOJATaKa je jaCHO BUIJBHBO

4 Solow cmarpa /a y MaKpOeKOHOMCKHM aHAlIM3aMa, a I0CEOHO OHMM KOje ce OJHOCE Ha
KanuTaja (MHBeCcTHLMje) win output, Tpeba u30eraBaTH MNpOpadyHE Ha I[10jCAUHAYHOM, Tj.
TPaHCKOM MPUHLMITY, 300T BEIUKOI CTEeHa Hemoy3aaHocTd. Mcro Tako, OBH KOE(HIMjeHTH
HHUCY JOBOJHHO MPENU3HH, YKOJIUKO Ce HE M3pavdyHaBajy Ha OCHOBY JOBOJHHO AyTHX BPEMEHCKUX
neprofa, 30or nojae Moryhux ¢aykryaruja BHXOBUX BPEIHOCTH.

> Romer P, ,,Capital Accumulation and Long Run Growth®, in edition R.Barro, Modern business
cycle theory, Oxford, Basil Blackwell, 1989.

® Bumern Bume y: Maddison A, Monitoring the World Economy, OECD, Paris, 1995. u Rossi
N., Sorgato A., Toniolo G., Iconti economici italiani: una ricostruzione statistica, 1890-1990,
Rivista di Storia Economica, 1993.
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na cy Bpennoctd OCR, nin Y/K 3a HajpaszBHjeHHU]e 3eMJbe BEOMa yjeTHaueHe,
YKOJIMKO Ce M3padyHaBajy 3a Oyke BpeMeHcke mepuone. OBa MCTpakuBama
MOXEMO JOTYHUTH KOpENAalHOHNM, OJHOCHO PErpecHOHUM aHalIn3aMa, YuMe
NOCTHXeMO Behy CHT'YypHOCT y IOHOIIEHY 3aKjbydaka o e(UKacHOCTH yarama
cpencrasa Ha oapeheHoM MakponpocTopy i cekTopy. McrpaxunBama ogHoca
u3Mehy outputa m kanurana uMajy 3HA4YajHO MECTO Y MaKpOCKOHOMCKHM
aHajM3aMa, KakKo HEMOCpPeIHO, TaKo M TOCPEIHO, y BHIY KOHCTHTYEHTa
MHOTHX MOJIe/Ia TIPUBPETHOT PacTa, PaBHOTEKE UTH .

HcrpaxuBama ce Mory (OKycHpaTH Ha KOET3HCTCHIHjy OIIITE H
creun(pUIHNX pa3BOjHUX MOJIHMTHKA, U Ka0 TaKBa, METOMOJIOUIKH U caap KajHO
NPECTaB/baTH BaKHY KOMIIOHEHTY aHAlM3€ NMPOMEHa IPHUBPEIHE CTPYKTYpE.
Y MHOTMM KOHKPETHHM CHTyanmjama, mocebno y EVY (koja mpumemyje
MHTErpalHe Mepe pypalHe pa3BojHE TMONMTHKE') pasMepe U  yTHIAj
crneunuYHe Pa3BOjHE MOJUTHKE CYy TaKBH, a y HajBaXHHUjUM CETMEHTHUMa
HaJaMallyjy I€jCTBO OIIINTE pa3BOjHE TOJUTHKE, a HETAe II0CTajy H
JOMHUHAHTHH Haj BoM . Ta cy mozapydja, de facto, y MaKpOeKOHOMCKOM
cMHCTy crneuuduyHa, Kako MO0 OCHOBY IEJOBamby EHIOTEHHWX BapHjadiu H
nmapaMerapa (koju ux y Hajehoj Mepwm W JeTepMUHHINY), TaKO M MpemMa
UCIIOJEEHNM KapaKTepHCTHKaMa er3oreHux (axropa. Pypamxnu mpocropu cy
PETKO HaceJbeHH, eKOHOMCKH Hepa3BHjeHHU, yIaJbeHU OJ ypOaHUX IeHTapa U
OpPHMjEHTUCAaHN Ha TPAAULIHOHAIHY IIOJHONPUBPEIHY NPOU3BOIKY. TakBH
YCJIOBH ACTEPMUHUIITY CIieNupUIaH pa3BOjHA TPETMaH , TOCEOHO YKOJMKO Ce
WHCHCTHpA Ha JIWHAMHUYHUJUM CTOIlaMa pacTa M IpoMeHama mocrojehe
npuBpenHe cTpykrype. Crora ce caBpeMEHH KOHLENTH OAP>KUBOT pa3Boja y
3HAa4YajHO OCJIamajy Ha WHTEPBEHIIHje ApKaBe y pasHuM chepama, a moceOHO y
00JIaCTH KalMTaTHUX WHBECTHIIMja, YHMje NMPUMAPHO M CEKYHJApHO JICIOBabhe
YCIIOBJbABA M OTIpeesbyje 00UM B AMHAMUKY Oyayhux outputa.

7 Romer je mpeu dopmymncao T3B. aK MOZeN, Kao CIOKEHHjH oOImHK output-capital ratia. O

ToMme BuzaeTH Buiie y: Romer P. ,Increasing Returns and Long Run Growth*, Journal of Political
Economy, 1986. U Solow y Mozmennma pacta KOMIIOHYje KOITHYHHKE KOjH PEMPE3CHTY]y OTHOC
Y/K, omnocHO, output-capital ratio: Solow R., ,,A contribution to the theory of economic
growth®, Quarterly Journal of Economics, 1956.

% Bumern Bume y: Topam Ilomosuli, ,,EBporcka MCKyCTBA y NPHMEHH KOHIIGNTA PypalHOT
pasBoja“, Exonomuka moseonpuspene, op. 1-2, beorpan, 2004.

° Y3MuMO 3a mpuMep pyOHa M HeHacesbeHa mogpydja EY. OHa cy jelieHHjaMa M BeKOBHMMA
3aocrajajla 'y pas3Bojy y OAHOCY Ha ypOaHe eBpOICKe IieHTpe, 0e3 o03upa Ha CBEyKyNaH
€KOHOMCKM Halpelak W pa3Boj HALMOHAJIHUX NpHBpena. YBohemeM KOHIeNTa HHTerpajHOr
pYpajHOT pa3Boja, HA MHOTMM OJ OBHX TEPHTOpHja AOJA3d OO MOOOJbIIaEka E€KOHOMCKO-
couyjamHe ma u aeMorpadceke curyanuje. Ta ce moapydja MporiamaBajy pypalHuM, Kako Ou
NPHUBYKJIA IITO BUILEC HHBECTHIM]ja a LEJIOKyITHa EKOHOMCKa aKTHBHOCT ce mozpelyje pypanHom
Pa3BOjHOM KOHIIETITY.

' 3opka Byjarosuh-3akuh, ,TpaHsuimja u ceno-pypanHi passoj Mely NpHOpHTETHMA
xapmoHm3anje ca EV*, Ceno y HOBMM pa3BOjHHUM YCJIOBHMA, YIpykewe ypbanucra Cpowuje,
Beorpan, 2003, ctp.3-10.

196



['opan [Tonosuh Yiora npou3BoHUX KoeuIMjeHara ...

Koedunujente epuKacHOCTH YIOKEHHX CpPEACTaBa y PYpPATHU CEKTOP
WIH  TEPUTOPH]Y MOXKEMO KOMIIApHpaTH ca JAPYTUM  CEKTOPCKHM
KoehUIMjeHTUMa WM LEIMHOM HalMOHalHe NpuBpene. Tako peaiusyjemMo
KOMIIOHEHTY KBaJIWTATUBHOCTH, PEJIEBAHTHOT TIOKa3aTeshba YCIEIIHOCTH
YIIO)KEHUX CPEJICTaBa, TeHEPUCAHUM y Pa3BOjHUM (DOHIOBHUMA WIIH TUPEKTHUM
WHBECTHIIMjaMa y BEJIMKE MaKPOCKOHOMCKE IPOjeKTe, MOCEOHO OHE KOjU CY
UMIUIEMEHTHPAHH Y IIUJbaHUM aIMUHUCTPATUBHUM TpaHUIIAMA.

VYkonuKo je, Ha MoApyYjy Koje je MOABPTHYTO Mepama pypajHOT pa3Boja
obe3behena cratuctuuka 0aza, HUBOM e€(OHUKACHOCTH MOTY JaTH BadUIHE
uHQOpMaIje O YCIEIHOCTH HMMIUIEMEHTHpaHe MOJUTUKE. Te aHamuse cy
3HauajHe 3060T MOTBphHBAHA YCIENIHOCTH MPOBEACHHX Mepa'' OuTyunBaEy 0
HACTaBKy WHBECTHIIMOHMX YyJjararma, WIH, YKOIHKO CE€ MOKaXy HEyCIIEUTHHM,
BUXOBOT ONOBpraBama (Koje 3a pe3yiraT MOXe HMaTH KOPEKIHjy
UMILIEMEHTHPaHE TIOJIUTUKE WM HBEHO MOTIYHO 0A0alNBabe).

Jla O6m ce aHamm3a eQUKACHOCTH VIIOXKEHUX CpeIcTaBa W HHBOA
epUKACHOCTH Yy pYpPaIHH CEKTOp WIM TMOJIpyYje MOrjia pealru30BaTH,
HEOIXO/IHO je Ae(pMHICATH pypalHe arperate H mokasarelbe - Mehy Kojuma cy
HajBaxHuju: (1) BpyTo momahm mpou3Boa pypaiHOT MOApydYja WU CEKTOpa,
kao nmeo HarmoHaHOT b/II1 Koju je ocTBapeH Ha pypaylHUM TEPUTOpPHjaMa WITH
y JeloBMMa, OJHOCHO TIpaHaMa TMpHBpPENE M JAPYTHM JIeIaTHOCTHMA
YKIJbYYE€HUM Y MyJITU(QYHKIIMOHAIIHU pypaiaHu cekTop. OBaj ampoKCHMATHBHH
CTAaTUCTUYKO-aHATUTHYKH arperar je 00jeKTHBaH Kao Mepa yKyITHOT outputa 3a
PypalHO TOJApydYje, HEro 3a HUBO TpaHe WM cekropa. AHamutuuku, BITT
NpeAcTaB/ba CBOAHOOMIAHCHU arperat BPeIHOCTH NPOU3BOIE (TEHEpHCaHE
PYPAITHOM TOJUTHKOM U CEJIEKTOBaHE Yy TpaHe PypaTHOT WIA JOMHHAHTHO
pypanHor kapaktepa); (2) IlpuBpemHu pacT W pa3Boj pypajHHX perioHa
noJpa3ymMeBa IyrOpodHEe CTONE pacTa, HpaheHe CTPYKTypHHM IpOMeHama,
nmoce0HO Y €eKOHOMCKO], conrjaiaHoj u nemorpadcekoj chepu; (3) MuBectunumje
Yy pypalTHH CEKTOp WJIM TEPHUTOPHjy, Kao pasznnka m3Mmel)y ykymHux (OpyTo
WHBECTHUIIMja) Y HAIMOHATHY NPHUBpPEAY, PYPaTHU PErHOH WIH CEKTOp, U
WHBECTHIIMja KOje OM ce JOoroJuie na ce HHUje NPUCTYNHIO pealu30Bamby
MIOJINTUKE M KOHIIETITA HHTETPATHOT pypaitHOT pa3Boja; (4) dukcHu GHoHIOBH
WIM KamuTaj pypallHe TEPUTOpHje WM CEKTopa Cy IoKa3aTesb KyMyJaTHBa

"'y opranmuma EY ce mpummkom joHOmeRa GyleTa BpIIE aHANM3E W ycarjalapama. Baxan
¢daxrop y omtyuynBamy je BaJopu3alija eQUKAaCHOCTH YTPOIICHHUX CPEICTaBa Yy IPETXOJHUM
nepuoauma. Taxo cy Hip. 3a nepuoa 2007-2013. ron. y EY Bohene xyctpe pacnpaBe 0 HUBOY
cpencrasa koja he ce yrpomutn 3a motpede pypaiHor pa3Boja. Hajeehy oncrpykumjy je mpysxao
n00M KpPYNMHHUX NOJFONPUBPEIHMX mpou3Bohaya. 3axBasbyjyhn mocamammoj ePUKaCHOCTH
YIIOXKEHHX CpPEJCTaBa, PypajHU pa3BOjHU (OHIOBH Cy He camo omcrand, Beh n mosehamn
MIOTEeHIMjAJTHEe U3HOCE CpecTaBa 3a Oyayha ynmarama.

'2 Buperu Bume y: Iopan Ilomosuh, ,Mepeme MakpOCKOHOMCKE e(DHUKACHOCTH YIOKCHHX
CpelCcTaBa y pypajiHO MOJPYYje WM CEKTOpP METOJIOM KalmuTaIHUX Koedunujenara®, Ekonomnka
noJeornipuspene 6p 4, beorpan, 2006.
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MHBECTHIIM]ja'~ y pPypaHM KOMIUIEKC. BpemHocT (UMKCHMX (OHIOBA Ha
pypaTHUM TPOCTOPHUMA j€ amncoJyTHO M pPEIaTHBHO HHUCKA, TOCEOHO Yy
nepuoj¥iMa Tpe WMIDIEMEHTalldje pypajHe pa3BojHe mosmTuke. Kao
MaKpOEKOHOMCKHM arperaTr, (UKCHM (OHAOBH MPEACTaBbajy NPOU3BEACHO
HaIlMOHATHO OOraTCTBO PEANN30BaHO M ompeaMeneHo y CeKTopy MpOM3BOIE
U ycayra (IpOM3BOAHOT W HEMPOW3BOJHOI KapakTepa), TOKOM HHU3a TOIWHA
Tpajama W JenoBama. Tako ce ¢ukcHu ¢oHoBH ompenmehyjy y Buay
uH}ppacTpyKkType, objekarta, ompeme, Hacala, OCHOBHOI cTaza W Ap. BaxkHo
cBOjcTBO (pukcHUX (OHAOBA je CIIOCOOHOCT JaBama IMPOW3BOAHUX M
HEMPOU3BOIHUX YCIIyTa.

W3 mpe3eHTHpaHOT ce MOXeE 3aK/bYUMTH JAa aHauu3a e(pUKacCHOCTH
YIIOKEHHUX CPEICTaBa y pPypajlHM KOMIUIEKC C€ MPETHOCTaB/ba Kilacu(puKanujy
mojpydyja WIM TpaHa MpeMa CTEeNeHy pPYpPaJHOCTH, Ja OM Ce BaJMIHO
nzpauynane peanoctu BJII, HAII, unBectuumja, ¢uxcHux (oHIOBa WTH.
[Topen Tora, HEOMXOAHO j€ OAPEANTH HUBO PYPATHOCTH II0jSAMHIX MTOAPYIja U
rpaHa, Te youuTu MeljycoOHa U KOHTEKCTyallHa JIeNoBama OHUX (aKTopa, KOju
MUMajy CHa)KHHj€ [IejCTBO HA pypajHy €eKOHOMH]jY UTI.

N3pauynaBame Koe(puIHjeHATA U HUBOA e(PMKACHOCTH YJI0KEHHUX
CpeacTaBa y pypajHo NoJApYy4je U CEKTOP

Ilonasehu ox ocHOBHe Qopmyiie 3a H3pauyHABaHE MAaKPOCKOHOMCKE
e(hMKaCHOCTH YJIO)KEHHUX CPEJICTaBa y HAIMOHANHY IIPUBPENY WIN EBE3UH JI€0:

e=—

S

roe  cy: e-koeQuIHMjeHT e(QUKACHOCTH  YJOXEHHUX CpeAcTaBa
(HanMoHaNHE TIpWBpEele WIM HEHOr Jena), Y-outputi Ha OpyTo W HETO
ocrourm (BDP ili NDP), S-cpeactBa MM HHBECTHLH]E, W MOXEMO
3aKJbyYUTH Ja je MaKpOEKOHOMCKa e(PHKACHOCT YJIOKEHHUX Cpe/CcTaBa
JMPEKTHO 3aBHUCHA OJl OCTBapeHMX outputa a OOpPHYTO NPONMOPLUUOHATHA
YIOKEHUM CPEACTBHUMA. YKOIHMKO C€ M3padyHaBa KOe(hUIHjEHT ePUKACHOCTH
VIIOKEHHX cpefcTaBa y oapeheHo monapydje, OMHOCHO pPErwjy, Taja OIIITa
¢dopmyna npenasu y cinenehu o0muK:

B O dukcHuM (oHIOBEMA Ka0 KyMyJIaTHBY MHBECTHINIja, BUACTH Buine y: Mujo Cekymih u
Jparomup Bojunh, ,,YBon y ananusy n mmanupame naBectunuja’, Mudpopmarop, 3arpeod, 1980,
crp. 36-40.

" Vxu aHANMTHUKM OKBHMp, WIH PACIONOXKHBOCT CTATHCTHUKE OCHOBe ozpehyjy ommoc
MHBECTHUIIMje-CpecTBa. Y MHOTHM aHalu3ama ce y3uma Bpegroct kanurana (K).
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Y
er:_;

Sr

®dopmyna 3a U3padyHaBame KoeunrjeHTa epUKacHOCTH AePUHUCAHOT
pYypaHOT ToJIpy4ja je:
Yor

Epr = ——

Spr

IJIE Cy: €p-KOe(QUIMjEeHT I1Io0anHe epUKACHOCTH YJIOXKEHHX CPeICTaBa
pypaiHor moxpy4yja, Y -output pypaaHor HOApy4Yja, S,-aHTraKOBaHa CPEJCTBA
pypaiHoT ToIpyyja.

Jakne, koedunmjert riaobamHe edUKACHOCTH oipeheHor pypaisHOor
noJpyyja mpeacTaBba KOJIMYHUK u3Mel)y TepUTOpHjaHOT OyTiyTa (Hajuemhe
BJIl) u y meMy yIokeHUX, OJTHOCHO aHTaXKOBaHUX cpencraBa. Koedwurujert
ce MOXE€ M3pauyHaTH M Ha HETO OCHOBHIM, 3aMEBUBAamEM OpyTO, ca HETO
JoMahiM MPOU3BOIOM.

VYKONMKO JKEeIMMO JAa YTBPOUMO KOJHMKH WpUpacT outputa goHOCE
yJIO’)KeHa MHBECTHLIMOHA CPEIACTBA Y OApel)eHOM BPEMEHCKOM IEpHOny, Taja
MOXEMO KOPUCTUTH MapruHaiiHe (rJIoOalHe WM perHoHallHe) KoeHIHjeHTe
e(UKaCHOCTH YIIOKEHHX CpelcTaBa. Y TOM clydajy MpHMeEmYjeMo (QopMyiy
OIMIITET O0JHKA!

Y AY
——, 0OHOCHO ——
1 S

WM, KOHKPETHO, YKOJHUKO C€ paau O mpupacty outputa 3a oapeheHo
noapydje, Tana NIprUMemBYjeMo:
ep = ALy
" s
YKOMUKO Ce MapruHATHA KOCPUITHMjeHT e(PUKACHOCTH YIIOKECHUX
CpejcTaBa M3pavyyHaBa 3a M3pa3UTO PypaHO MOJpPYydje, OJHOCHO MPOCTOp Ha
KOME Cc€ NpUMEmYjy HHTEH3MBHE Mepe pypajHe pa3BOjHE IIOJHUTHKE,
npumenuhemo cnenehy Gopmyy:
AYpr

epr = ,

Spr
rae je: AY p-npupact outputa Ha U3pa3sUTO PypPaIHOM MOAPYY]Y.

AHanmm3a pervoHamHe e(QHKacHOCTH YIIOKEHHX CpelcTaBa 3axTeBa
ajJieKBaTaH 00pavyH YKyITHHX PETHOHAIHUX outputa. Y TOMe je moceOHO BaXHO
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M3padyHaTd mpocedya output (OpyTo MM HETO MPOIYKT) oapeheHor cermeHTa
PYPATHOT CEKTOpa HEKOT IOApYydYja, OJHOCHO DETHOHANHE IelnHe. Tume
0TBapaMo IyT 3a U3Boeme MPOCeHUHOT KoeuIjeHTa e(UKACHOCTH YIOKEHUX
CpencTaBa 3a perujy, moipydje Wiu oapeheHu agMUHHCTPATHBHH TPOCTOP.
Jlakie, mocine u3padyHaBama IMIPOCEUHOT outputa,
n
Y}?r = Z(Spi * €i)
i=1
rae cy: Y,-IpOCeYHH output KOHCTUTyeHaTa, S,-yJlO’KeHa CpeCTBa, i-
CEerMEHTH pypajiHe E€KOHOMHje, OJHOCHO PYypPaHOT CEKTOpa, MPUMEHYjeMO
dbopmyny 3a yTBphuBame MpoceTHOT KoeuIlHjeHTa ePUKACHOCTH YIIOKEHHX
cpezacrasa 3a oxpelhjeHu MpocTop. YKOJIMKO je ped 0 TepUTOpHjaMa Ha KojuMa
Ce MHTEH3WBHO NPHUMEHYjy Mepe pypajHe MOJMTHKE, MOXEMO TOBOPHUTH O
MaKpOEKOHOMCKOM IIOKa3aTeJjby KOjH W3pakaBa e(QUKACHOCT YIIOXKEHUX,

OJIHOCHO QHT2KOBAHMX CPEJICTABA Y PyPAIIHy TEPUTOPH]y MM PETHOH .

C npyre crpaHe, OBaj MoOKa3aTelb MOXE TMPEICTABJHATH MPOCCUHU
Koe(hHuIHjeHT ePUKaCHOCTH YIOKEHUX CpeCTaBa HEKE PETHje 3a HIIP. PYPATHH
CEKTOp, PypaIHy HWHAYCTPHjy, WHAYCTPHJCKA CEKTOp W CI. KOju Ou Oumo
OCTBapeH TOJ| YCIOBOM Jia Cy MOjeIUHH PETHOHANHU E€KOHOMCKH CETrMEHTH
OCTBapWJIM MpoceuHe e(PUKACHOCTH VYIIOKEHHX CpeACTaBa Ha HHUBOY
E€KOHOMCKHX CerMeHaTa HallMOHAIIHE [TPUBPEJIE, WIIH:

Yis

€rs = —
-

HuBo rmnobanHe e(hHUKACHOCTH aHTaXOBAHUX CPEJCTaBa PypaiHOT
nojJpydja y OJHOCY Ha IEJMHY HAlMOHAIHE TPUBpPEIC WM HEeH Jeo (HIp.
KoMmIapaija e(UKaCHOCTH PYypaJHOT ca MOJHOIPUBPEIHUM CEKTOPOM)
u3paxxaBaMo KOJMYHUKOM wu3Mely koedunmjenta pypaiHe edukacHOCTH
moapydja u 6azHOT KoeduImjeHTa e(pUKaCHOCTH (HIIP. ICIIOKYITHE TPUBPEIE).
Taj moka3aTeJb MOXXEMO HMEHOBaTH Kao ,,HABO E(PHUKACHOCTH YIJIOXKECHUX
CpezcTaBa pypajHOT NOApyYja, OMHOCHO CEKTOpa Y OAHOCY Ha LETHHY , WIH:

E=%5100 |
e

roe je: E,-auBO TmobOamHe e(HWKACHOCTH aHTa)KOBAHHWX CPEACTaBa
PYPAIHOT NOJpYyYja WIH CEKTOpa Y OJHOCY Ha LENMHY HallHOHAITHE TPUBPEIe

"'V EV cy ce npoduimcani MakpoIpocTOpH Koju obyXBaTajy BHINE 3eMaba wianmia. Ha
HEKUM OJI THX TEPHTOpPHja ce MPUMEHYjy MHTErpajHa MOJUTHKA PYPATHOr pa3Boja, I HCHH
cermeHTu. Kao mpumMepy, MOry ce HaBECTH IPOrpaMH pa3Boja INIAHUHCKHUX mojpydja EY, wimm
porpaM OJPXKHMBOI pa3Boja 3eMasba Menutepana uta. CrenupuYHE HpOrpaMu pypaiHOT
pa3Boja ce OHOCE U Ha Pa3B0j YAAaJbEHUX OCTPBA, HEHACEI/bEHHUX U HAMYIITCHUX TEPUTOPH]ja UTA.
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Onnoc m3mel)y koedurnujeHara pypanHe e(UKACHOCTH ToOIpydYja H
cerMeHaTa HaIllMOHAJIHE TIpUBpene je KoIWIHUK wu3Mely KkoedwunmjeHTta
e(UKACHOCTH pypaliHE Yy OJHOCY Ha HEpypallHE CEKTOpe WM TEPUTOpH]E.
Penammja w3mely koedunujeHata pypanHe H e(PHUKaCHOCTH YIIOKEHUX
cpencraBa y MOJBONPUBPEIHY JIENATHOCT Aajeé HUBO €(PUKACHOCTH PYPATHOT y
0JHOCY Ha MOJHONPUBPEIHH CEKTOP'°, OIHOCHO:

%100

er

Er/poljZ =
Epolj,.

rae cy: Eppoj-HUBO e(hHKAaCHOCTH YJIOXKEHHX CpeJICcTaBa pPypaaHOT
CEKTOpa y OJHOCY Ha CEKTOp MOJBOMPHUBpPEIE, €-KoehHUIMjeHT ehUKACHOCTH
YJIOXKEHHX CpEJICTaBa pypajlHe NPHBPENE, €poli.- KOCHHULIUJEHT ePHKaCHOCTU
VIIO)KEHHUX CPEJICTaBa IMOJbOIIPUBPEIE.

Penanujy msmely koeduiujeHata epUKACHOCTH YIIOKEHHX CpeAcCTaBa
PYPAJHOT U HMHIYCTPHUjCKOT CEKTOpa (POPMYJIMIIEMO Kao HUBO €()hUKACHOCTH
pypamHOT TpeMa HWHAYCTPHUJCKOM CEKTOpY | H3pakaBaMo clienehum
KOC(UIIUjEHTOM:

er

Erind. = %100

Cind.
rne cy: Euing-HUBO €(QHUKaCHOCTH YJIOXEHHX CpeAcTaBa pypallHOT
CEeKTOpa y OJHOCY Ha CEKTOp HWHIYCTPHjE, C€iq-KOCHHUIHjeHT e(PuKacCHOCTH
YIIOKEHHUX CPeJICTaBa HHIYCTPH]E.

Onnoc wm3mehy koedunmjeHata pypaiHe e(QUKACHOCTH YJIOKEHHUX
CpelcTaBa pypalHOr TMOJApyYja WIH PErdoHa ', MpeMa IEJIWHH HaIl[MOHAIHE
OpuBpene  MPEACTaBba  PEMPE3CHTATHBAH  ITOKa3are/b  OIEHE  HHUBOA

' Tlomrro pypamHu KOMIIEKC HMa CHAXHO YIOPHIITE y IOJHONPHBDPSIH, KPCTAHE HHBOA
eUKacCHOCTH pypajJHOr Yy OJHOCY Ha IOJHONPUBPEAHH CEKTOp, YKa3yje Ha YCIICLIHOCT
MyITHGYHKLIMOHATHE pa3BOjHE MOJMTHKE Y OJHOCY Ha Mepe KIAaCHYHE IO0JbOIPUBPEIHE
nonutuke. IToBehame eUKacHOCTH yiarawa y pypalHOM CEKTOPY WIIM MOAPYYjy, yKasyje Ha
YCHEIIHOCT WMIUICMCHTHUPAHE MOJUTHKE M OfIBajarba OJl KIACHYHUX OOJIMKA MOJHONPUBPEIHE
npousBoame. OBakBe NMpOMeHe Cy OOMYHO mHpaheHe MO3UTUBHUM e(peKTUMa y COLHjalHOj U
nemorpadcekoj chepu, anu U uBepcHUKALI]H TPOU3BOIIHE.

To cy nozapydja koja mpemMa KpUTEpHjyMHMa HAIUICKHHX APXKABHUX HHCTUTYLHja, WU
HCTIOJFCHUM KapaKTEepUCTHKaMa W oOelexjuMa, yKasdyjy Ha HEJIBOCMHUCIEHY ,,pyPalHOCT
TepuToprje. YOoOH4ajeHO, TO Cy HEOOBOJFHO pPa3BHjeHH, HEHACEJHCHH, 3aNYIITCHH H yIajbeHH
npocropu. Ha muMa cy (300r aeduuura KIacH4HHX), PEAOMHHAHTHE €KOHOMCKE aKTUBHOCTH
pypaJHOr KapakTepa, KOje C€ CHa)XHO CTUMYJMIILY IPEKO LEHTPAIHHUX, PErHOHAIHUX,
KaHTOHAJTHUX WM JiokamHux ¢oumosa. Y EY ce kpo3 Cpencrea CAP-a, ,,l{ubHe mporpame”,
AGENDA 2000, Leader I, Leader II, Te 6pojue npyre ¢onmoBe u mporpame, apTHKYJIHIIE U
(uHAHCHpa MHTETpaAJIHA Pa3BOjHA MOJUTHKA PyPaIHUX TEPUTOPHja 3eMaba WIAHHULA.
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e(h)MKacCHOCTH YJIOKEHHX CpElICTaBa, WIM MPOCEYHO aHTaXOBAHUX CPEICTaBa.
OH JerepMHUHHINE HUBO €(QUKACHOCTH YJIOKEHHUX pYpPATHUX CpeIcTaBa
(MHBECTHUIH]a) Y TOAPYYje WU PETH]Y, OTHOCHO:

Er reg. — * 100

€r reg.

e
rae cy: E; e, -HMBO €(pUKAaCHOCTH yJIO)KEHUX CPEJICTaBa pypaliHe peruje y
OJIHOCY Ha HAI[MOHAJIHY HMPUBPENY, €; ree-KOCHUINjEHT e(hUKACHOCTU YIIOKEHHUX
cpelcTaBa y pypallHOj PEeTH|H.

[perxomun u3pasu koepulHjeHaTa ePUKACHOCTH YIOKEHUX CpeicTaBa
PYPaJHOT CEKTOpa Ha OpyTO M HETO OCHOBHMILM, PETMOHAIHOT HJIM TPaHCKOT
Kapakrepa Cy, HaKo jeJHOCTaBHM M JaNWAApHHU, HCTO Tako U BeoMa
xereporeHn. 300r Tora, aHalM3MpaHa KpeTama He 00e30ehyjy BHCOKY
NPEeUU3HOCT y cariefaBamy ogHoca Mel)y mocMaTpaHuM BeIMYMHAMA, IITO
MOXe TOBECTH 10 EKCTPEMHMX pa3iuka Mel)y koeduuujeHTUMa ehruKacHOCTH
YIIOKEHHUX CpPEeACTaBa aHAIM3MPAHUX cerMeHara. VneHTHuHa curyanuja je ca
KoeQUUUjeHTUMa W HUBOMMAa e(UKACHOCTH YJIOXKEHHUX CpeacTaBa y
pasMuUTHM pPETHOHMMA M TOApYYjuMa. Y TakBUM CIydajeBUMa ce Yy
aHajuM3aMa MOTYy HPUMEHUTH (OpMyJe IOHJEpUCAka HUBOA €(UKAaCHOCTH
YJIOXKEHHX CPEACTaBa, Kao HIIp.:

Yps = g:l(Spi * eai) = (Spl #* ea1)+ (SpZ * ea2)+ .t (Spr #* ear)+ ot (Spn #* ean)
1=

rae cy: Ypenpoceunu output (I'’II1 nim HAIT)monpydja-Hekor cexropa,
e,~kKoeunrjeHT e)MKacHOCTH KOHCTHTYEeHTa (II0jelMHe TpyIandje Ha HUBOY
TEPUTOPHUjalHE  LIEIMHE), §,-yJIOKEeHa CpPEeICTBAa, OJHOCHO MPOCEYHO
aHra)koBaHa CpeACTBa y TIIOjeIMHUM KOHCTUTyeHTHMa (Trpymanujama) Ha
MOjEAMHUM PETUOHUMA.

Vxkoimko (l)OpMyJ'Iy HpHMeI—LijMO 34 pypaJIHy NIpUBpeay, UMaMoO:
n
Ypr = Z(Spri * em) = (Sprl * enrl) + (Sprz * €0r2)+ ot (Sprn * eorn)
i=l1

e je: Y,-mpocedynu output pypajHe IpUBpese WK IOAPYYja.

3a W3padyHaBame HABEICHHX IapaMmerapa Ha HUBOY HHIYCTpHje MU
HOJBOIPUBPEE, OCHOBHE (OpMYyIIa Cy:

n n
Yp —ind = Z(Sp —indi ¥ eaindi) , Yp — polj = Z(Sp — polji ¥ enpolj:‘)
i=l1 i=l1

rae cy: Y,.ing-IPOCEUHH output MHAYCTPHUje, Y, poij -NPOCEYHU output
MOJHOIIPUBPEIE.
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[Mpoceynn koepuLUjeHT ePUKACHOCTH YIOKEHUX CPEIACTABA 33 PYPaTHO
MoJIpydje WM PETHUOH ce oOuje Kajaa ce mpoceyHu output (Ha OpyTO MIIM HETO
OCHOBHWIIM) 3a pypadHO TOJpydje WU PETHjy, H3padyyHAT IOHIECPHUCAHOM
METO/IOM IIO/ICNH Ca YJIOKEHUM CPEJCTBUMA y PypaiHO MOApPYYje WK PETHOH,
¥ TO 3a CBaKM KOHCTHTYEHT pypaiHe mpuBpene (TOJbONpPHUBPENa, PYypaTHU
TypH3aM, 3aHaTCTBO U JIp.), AJIM U PypaliHy IPUBPENy y LEIHHH, IITO CE MOXE
npuKa3atu GopMyIiom:

Yip

Sp

erp =

rae je. e,,-IPOCEYHH KOe()HUMjEHT €(PUKACHOCTU CPEICTaBa PypajiHOr
moJipydja, Koju Om OMO OCTBapeH 1a je rpaHa OCTBapHIIa MPOCEUHY T'PAHCKY
e(pUKACHOCT YJIO)KEHUX Cpe/ICTaBa HAa HUBOY HAIMOHAITHE MTPHUBpPE/IE.

KonkpeTHo, oBHM KOE(DHUIMjEHTOM MOXEMO MEpUTH e(pHUKacHOCT
YIIOKEHHUX CPEJCTaBa y HIP. OAKCKOM TYPU3MY WM YKYITHOM TypH3MY jelHE
MOKpajuHe, KOju OM ce JecHMo 1a je ocTBapeHa IpoceyHa e(QHUKacHOCT
VIIOKEHHX CpeZCcTaBa 3a rpylnanyjy ¥ TpaHy Ha HUBOY HAIlHOHAJHE MPHUBPEJE.
Komnapauujom koeduuujeHata epUKaCHOCTH YJIOXKEHHX CpeAcTaBa TpaHa U
NPUBPEHUX CEKTOpa OoJpeheHOr pernoHa ca TMPOCEYHUM KoedHUIHjeHTHMA
e(pUKACHOCTH YJIO)KEHHX CPEICTaBa 3a MOApYYje, OJHOCHO PeruoH, nobuhiemo
penaTHBHE NOJOXKaje aHaJM3HpaHUX JeNoBa Y JOHOCY Ha HenuHy. CTerneHoM
nonjepucane epHUKACHOCTH'® MOXEMO YTBPAUTH KOIMKO €(pUKACHOCT
VIIOKEHHUX CPEJICTaBa KOHKPETHOT PYPaJIHOT PErHoHa OJICTyNa Yy OJHOCY Ha
LEJTUHY HallMOHAJIHE TPUBPEJIE, OAHOCHO KOJIHMKO TPaHe ,,pypaiHOr  KapakTepa
OJCTYMajy OJf WCTHX HAa HHUBOY HAIIMOHANHE mpuBpenae (HOp. KOIUKO
e(UKACHOCT 3aHATCTBA HEKOT PYpaHOI PErHOHa OJCTYyIa 0] e(QUKacCHOCTH
3aHaTCTBAa HAa HHBOY JpxaBe). HWBO e(QUKACHOCTH YIIOKEHHUX CpeICTaBa
PYpaJTHOT CEKTOpa Ha MOHAEPHCAaHO] OCHOBU, MOXKE ce (POPMYIIHCATH Kao:

€p
Eps =—% 100
Eps
JIOK Cce TIOHJIEPUCAaHH HUBO €(PUKACHOCTH YIIOKEHUX CpeJcTaBa
PypaHOT TOJIpydja WM PETHOHA MOXKe TOOWUTH Ha cliefichn HaYWH:

"® Hugo noHaepucane eduxacHoctn Behu oxm 100 mokasyje na je mpocedHa eQUKACHOCT Y
KOHCTUTYEHTY Beha y oZHOCY Ha LeNMHY (HIp. PypajHH CEKTOp HOApYyYja y OZHOCY HA CEKTOp
Ha HUBOY HAIMOHAJHE NpHBpese). YKOIMKO je koeduiujeHT Mambu ox 100, To mokasyje HIKy
e(UKaCHOCT YJIOXKEHHX CPE/ICTaBa y OJJHOCY Ha IPOCEKE LICJIHHE.
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Ep =% 5100

€p
win ckpaheHMM MOCTYIIKOM, OJHOCHO KOJMYHMKOM outputa’® Hekor
pypaIHOT TOApydYja WIM PErmoHa W MPOCEYHOr outputa moapydja HEKOT
cexTopa (MHIYCTPH]jCKOT, MOJbOIPUBPEIHOT, PYPATHOT U JP.):

Erp = er

P

Ce oBo pnaje moryhHocT OpojHMX BapujaHTH YTBphHBama HHBOA

e(pMKaCHOCTH M Pa3IMYUTHX KOMOMHanMja u3Mel)y pypalHOr W HepypalHHX

CEeKTOpa, TpaHa, TEPUTOpHja U CII. YHME Ce HCTPAXKMBAuyKa OCHOBA NPUMEHE
OBHX METO/[a MOXKE 3HA4YajHO MPOIIUPHUTH.

*100

3ak/pyuak

YTBphuBame ehUKaCHOCTH YIOKEHUX CPEICTaBa 3a PypaaHO MOApydje
WIN CEKTOp, je aHAUIMTHYKU TIOCTYIAaK OICHUBAkha YCIEIIHOCTH TPUMEHEHOT
KOHLIENTA WM MOJUTHKE HHTETPAIHOT PypalHOT pa3Boja. buxosa yiora he ce
nomaTtHO BepudukoBaTH y OymyhHOCTH, TTOCEOHO KpO3 CTPYKTYpHE aHAIIN3E
MoJIpyyja WM CEKTOpa, Ha KOjUMa Ce MMILIEMEHTUPA]y crenuduyHe pa3BojHe
nonutuke. Excriansuja pypanne nonutuke y EY, kao U HecnopHH pesynraTu
KOje je MOCTHIJIa y TOCIEIbUX HEKOJIHMKO JElEeHH]a, ITOCeOHO Y €KOHOMCKO-
comujarHoj, aeMorpadckoj u ekojomkoj chepu, ymyhyjy, ma he ce yop3ano
pasBHjaTH U METOJle aHaju3e mbeHe epukacHocTH. Kaga roBopuMo o crarycy
pypanHor pa3Boja y EY y nepuomy 2007-2013. rox. MoKeMO KOHCTaTOBaTH Aa
Cy M HOpeJ Heclarama OJ] CTpaHe NMPOTHBHHUKA EBPOIICKE MOIUTHKE PypaTHOT
pas3Boja (J00Mja BENMKUX KOMIIaHWja 332 MPOHM3BOAKY M TPrOBUHY arpapHUM
NPOM3BOAMMA), CpEIACTBa 3a pypaiHe NoTpebe mnoBehaHa, y oOgHOCY Ha
nperxoanu nepuoa. [Ipodiemaruka pypanHor passoja EY je mHTepecantHa u
3eMJpaMa Koje ce Hanaze y a3y mpuIpyXuBamba W NPUCTyNama YHUjU, U3
HajMamwe naBa pasnora. [IpBu, ma ce kpo3 mnpucrtynHe (OHIOBE U TpHje
dopmarHOr ynacka y YHHjy MOTy KOPHCTHTH 3HadajHa W BEOMa IOBOJbHA
pasBojHa cpeacTBa. Jpyru pas3jior je HOTOpHA YHbCHUIIA, da he mocie yimacka
y EVY Behuna Tepuropuja oBHX 3eMalba TpeMa KpPUTEpPHjyMHMa KOjU caja
Bpelle Y B0j, OUTH TpeTHpaHa Kao pypaiHa mozapyyja. To 3Hauu, na he HoBe
YJIAHUIIE Y TAKBOM PEXHUMY, MONM KOPHUCTUTH ITOBOJbHA CPENICTBA U3 (OHIOBA
HaMEHEHUX HMHTETPaHOM pypasHoM pa3Bojy. CranmHa morpeba 3a OICHOM
e(pMKaCHOCTH TaKBe MOJUTUKE, OMHOCHO e()UKACHOCTU YJIOKEHHUX CPEACTaBa y

' OBy merony mpHMEmYjeMO YKONMKO CE MOHACPHCAHM HHUBO C(DHKACHOCTH YJIOXKCHHX
CpeAcTaBa padyHa mpe oOpauyHa MPOCEYHUX KOedUIMjeHaTa YIOKEHHX CpelcTaBa oxpeheHor
nozpydja, OAHOCHO PErHOoHa.
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pypalHE TEpUTOpHjEe WM CEKTOpe, HajaXe KOHTHHYyHpaHO mnpaheme
PENPE3eHTAaTHBHUX MAaKpPOSCKOHOMCKHMX BEIMYMHA W IOKa3aTejba M 3aXTeBa
muxoBe MehycoOHe (TepuTopuwjaiHe M TpaHCKe) Kommapanuje. Metoxe
MPOU3BOHUX KoeduimjeHara, output-capital ratio, ogaocHo Y/K ratio, cy
IpaKTHYaH U NOY3[aH aHAINTHIKH OKBHDP HCTPAXHBAa TCHACHIN]ja PYPaTHOT
komiuiekca. [lotephena npernocraBka o Moryhoj mpUMEHH OBUX METOAA Y
aHaJIM3M U OLEHH CIeUU(PUYHUX Pa3BOjHUX MOJIUTHKA, MOpa ce yHanpehuBaTu
U KOMIUICTHPAaTH KOHTHHYUPAaHHM HCTpaXHBambeM (eHOMeHa CTeneHa
PYPATHOCTH TIPOCTOPA, CEKTOPA, TPAaHEe UTI.
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Summary

Development policy that is applied by the development countries on the
rural regions is in expansion. An outline of the development of the neglected,
uninhabited and the far-away territories of the EU, USA and the other
developed countries has the forms of the multifunctional, harmonius, and the
modern outlined developement policy. The experiences of the most developed
countries are gradually transfered to the development countries, that in the
integral rural development policy see the solution for the faster development of
the largest part of their territories, but also the general economic progress. With
the development of the theory and practise, the evaluation methods are
improved as well as the quantification measures efficiency of the rural policy
i.e. of the effects reached by the rural territories investment.

The calculation methods of the efficiency coefficients of the invested
funds as well as the establishment of the efficiency level of the invested funds
for the rural region or sector, are the available analitic frame for the efficiency
evaluation deposit. With these methods, because of their simplicity and
universality, we can compare the changes in the diferent sectors, regions but
also in the countries. And yet, the most important function of these analyses
refer to the observation of the economic structure transformation of a certain
region as well as the success judgement of the implemented developing
policies. Together with corresponding statistic base, the suggestion about the
possibility of their efficient use in the macroeconomic rural complex analyses
can been confirmed.

Key words: efficiency, development, investments, rural complex,
macroeconomic analyses.
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