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feononuTUuKa orpaHuYera Ha Pa3BojHY NOMIUTUKY
Manux apxasea

Summary

Unlike competitive markets with theoretically infinite number of agents whose deci-
sions merge into a large mass of other agents’ decisions, forming prices as allocation
parameters controlled by no one, international arena is characterized by a limited
number of discernible subjects whose decisions have system-wide impacts and turn
out significant for policies of other agents. Policies pursued by any country concern
not only the country in question but influence other countries and oftentimes sig-
nificantly affect the degree and manner of reaching their policy objectives. Due to
the limited number of acting entities the nexus of international interactions has
a notable conflict potential. Small countries are in a special situation due to their
almost implied modest power implying further a significant number of independent
agents whose interests have to be seriously taken into account in framing their own
development and many other policies. Policies of various countries come out visibly
interdependent so that other agents’ interests and actions uninterruptedly define
wide enough set of constraints to be observed in formulating and implementing
development policies of the country in question.

Particularly important are the large, economically developed and militarily pow-
erful countries. Their aspirations have to be carefully observed and meticulously
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studied by the small and relatively weak countries. There might emerge, and in Ser-
bian countries almost regularly emerges, a conflict between highly valued national
goals deeply rooted in history, popular myths and collective memory, on the one
hand, and interests of the big powerful international players on the other. These are
settings in which baleful strategic mistakes are occasionally made and in Serbian
history the frequency of such mistakes was rather pronounced. There has been far
above the optimum courage in Serbian history conspicuously exercised by both elites
and popular masses. The consequences of such “determinations for the kingdom of
heavens” are perilous and mistakes are dearly paid in terms of hundreds of thou-
sands of lost lives and wasted chances for economic and general social development.
The paper ends with recommendation that the small countries endeavor to carefully
fit into interests and policies of great powers, invest equally large efforts into choos-
ing the right allies and adjust pragmatically to their aspirations and, as the case
might be, even to their orders. No matter how strange it may sound, bending flexibly
to the interests of the mighty may be the optimal strategy of pursuing the genuine
national objectives. For, no matter how elevated and majestic they are, they dwindle
to little value if they are blocked in the process of realization and the high-minded
efforts invested in their realization get ultimately frustrated.

Keywords: geopolitics, development policies, great powers, interdependence of
decisions on international arena, the conflict between elevated national goals
and the pragmatic exigencies, power as a relative concept, the dimensions of
power, limitations of public policies.

Pe3nme

3a pasnuKy 0g KOHKYPeHUICKUX TUPHUWIIA ca THeopUjcKu UpeitiilocitiasbeHum
deckonaunum Opojem cydjexatiia, uuje ce ognyke yimiauajy y eenuxy macy ogny-
Ka Koje goHoce gpyiu, pesyntiyjyhu y odpasosary yeHa Kkao anokayuoHux iapa-
Mmemiapa Kojuma He yipaema HUKo, mehyHapogHa cueHa ce Kapakiiepuuie oipa-
Hudenum Spojem pasasHAlibUBUX aKiliepa Huje 0gnyKe UMajy yuuHke Ha HUE0Y
cucitiemMa Kao uesuHe U jaémwpajy ce Kao 3HavajHe 3a Honuiliuke gpyiux axitepa.
Ionuiniuke Koje 60gu Suno Koja 3emma WU1Y ce He camo iiie 3embe Heio Yiliudy
u Ha gpyie 3emspe, a 4eciio gesyjy 3HA4ajHo Ha citielier U HAYUH OCii8apuearea
yumesa yipahenux y rwuxoee wonuitiuke. Ycneg oipanuuenoi Spoja gemyjyhux
AKTHUBHUX HUHUNAUA CUNeTl uHillepaKyuja Ha mehyHapogHom tnany uma apu-
Mmeiian KoHpnuxkimiHy totmienyujan. Mane 3emme cy y tiocedHom tionoxajy 3601
ceoje deamano uminuyupare ckpomte mohu Koja gamwe uminuyupa toctiojarve
3HauajHoi dpoja HezasucHux cydjexailia uuju unitiepecu mopajy 036umHo ga 6ygy
y3ettiu y 063up Upunukom 06AUK08AaA HUX0BUX COTUCTABEHUX PA3BOJHUX U gPYTUX
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uonutauka. Vciociiasmwa ce ga cy Uonuiiuke pasHux 3emana youmueo mehysasu-
CHe, WIAKO ga uHilepecu U genoeara gpyiux axkiiepa KOHMAUHYUPAHO gePUHUULY
JOB0IBHO WUPOK CKYU 0IpaHUtera Koja ce MOPAjy yeaxasaitiu y gopmynucarwy u
peanusayuu pazeojHux UONUTHUKA TocMattipare 3emrve.

Hapouutiio cy easxcHe 6enuke, eKOHOMCKU passujeHe u 60jHO mohHe 3emrve.
Ibuxose tipetiienzuje mopajy ga 6ygy Spuscmueo tpahere u iilemenHO Upoyua-
éame kag je peu 0 Manum u penaimiueHo cnadum semmama. Moxe ga uckpcHe, a y
CPUCKUM 3eMbamMa CKOPO PegosHO UCKPCasa, cykod usmehy 6UCOKO 6pegHOBAHUX
HAUUOHATHUX UUbesa gydoKo ycaheHux y Ho6eciiiu, UOUYIAPHUM MUA0BUMA U
KonexiiueHom cehawy, ¢ jegHe cilipaxe, u uHitiepeca 6enuKkux u mohHux mehyHa-
pogHux uipaua, c gpyie. O60 cy 0KONHOCHAU Y KOjuma tiokaguiitio moiy ga dygy wo-
uurwere kodHe ipewike a y uctiopuju Cpda duna je gocitia uspaxena y4eciianocii
imakeux upomawaja. Konuuuna xpadpocitiu duna je y cpiickoj ucitiopuju ganexo
U3HAg OURUMYMA, U WO KAKO Y PeqosuMa enuiia imaxo u mehy umupokum maca-
ma. ITocneguue iiakeux ,,otipegemwerba 3a uapciieo Hedecko” tiolySHe cy a ipeuike
cy ckyiio inahaxe clOUHAMA XUbAGA USTYOTbeHUX HUB0MIA U UPOTY U TTHEHUM
u3ineguma 3a eKOHOMCKU U OUWIHU gpywilieeHy paseuiliak. Pag ce okonuaea ca
upetiopykom ga ou mane 3emme wipedano 036umpHO ga HAcHioje ga ce HaXbueo
yknotie y unitiepece u HONUIUKE 8eIUKUX CUTA, Ja YTIOHe jeJHAKO Be/uKe HALO-
pe y duparve tiogecHux casesHuxa, e ga ce UpaiMamiudHo Upunaioge wuUxo06um
upettien3ujama u, éeh iipema OKOMHOCTAUMA CTY4AjA, HaK U HUXOBUM HATOZUMA.
Kaxo iog itio moino ga 3eyuu dusapHo, drekcudunmo upuxnarearve uHiliepecuma
MmohHuKka moxce ga ce loKaxe KAo OUTHUMANHA clipailieluja 3analara 3a ayiieH-
iu4He HAUUOHATIHe UHIiepece. Jep, He3a8UCHO 0g i0la KOMUKO CY OHU Y38ulide-
HU U 8eNIUMAHCTI6EHU, C60ge ce Ha Je3HA4AajHY 6pegHOCTHL ako cy oHemoiyheHu y
ipoyecy ociieapusara, a UnemeHUulliy Hauopu Yi0KmeHu y HUxXo8y peanusauujy
dusajy y kpajrwoj nunuju pazouapajyhe ocyjeheru.

Kmwyune peuu: ieoiionuitiuka, paszeojHe tonuitiuke, éenuke cune, mehysasu-
CHOCTL 0gnyka Ha mehyHapogHom Unauy, cykod usmehy y3euuieHux Hayuo-
HAZTHUX UU/bea U 3axiiesa UpaiMattiuuHOCTiU, Moh kao penamiueHu iojam,
gumersuje mohu, TUMUTAUPAHOCT jABHUX UONTUTHUKA.

1. Introduction

Greater topics, such as this one indicated in the title, require thoughtfully adapted
methodological approach, the one that will be carried out with large and striking
moves. It seems advisable to start from recalling some elementary but supporting
and decisive components of large social entities whose prominent and essential
aspects should be passed through the analytical machinery of economic science.
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The term constraints, which dominates the selected title is one of those central
and always current terms. Although various researchers would choose different
collections of such concepts, we can expect without any major concerns to find
quite a lot of overlapping between those lists composed by different authors. In
addition to constraints that are a central concept in the title, the other two deter-
mining concepts could be preferences and alternatives.

Indeed, many theoretical instruments and tools which present a base for the
economic science, and through which most valuable findings arise, are not only
connected with three key categories in this one way or another, but they are de-
rived from them more or less directly. Even a cursory glance at the central, far-
reaching decisive segments of the economic analysis, announced at the begin-
ning of the good books, leads to the conclusion about the central role of these
three categories. In a very effective and impressive introduction to his famous
textbook Mankiw and Taylor (2008, p. 3-14) postulate ten principles of econom-
ics that are almost directly attributable to the three central categories where they
find their cognitive points.

Among these decisive elements of the economics, the way they are perceived
in their synthetic vista, they are all related to the three categories, but the follow-
ing have special significance. First and foremost is the choice - which, of course,
is guided by preferences; it is made on alternative options and determined by the
constrains without which it would be neither possible nor required - then the
price is quoted to reflect the opportunity cost understood as the missed value of
the alternative that was sacrificed for the sake of the given choice, where the value
reflects and measures the preferences as the leading element in the selection; then
the reaction of economic entities to incentives is emphasized, and these relate to
alternatives and they are directly defined by preferences, while the essential char-
acter of trade is still underlined as a positive sum game and the role of markets
in allocating resources in the environment that is defined by the constraints and
managed by preferences in choosing between many alternatives. Below are further
points which state that the standard of living depends on the productive potential
of the given community - potential is the aggregate term for overall constraints
the economy is faced with and due to which, guided by the preferences of the
relevant entities, it must make respective choices based on the set of alternatives.

Constraints may also include particularly pronounced connections between
the emission of money and inflationary tendencies and short-term substitution
between inflation and unemployment; these functional connections are part of a
specific technology established at the level of the system as a whole and as such
they determine the constraints on each of the variables in these relationships:
efforts to restrain inflation are faced with increasing unemployment and analo-
gously, it can be said the other way round. It is good to recall that similar conclu-

12



Ljubomir Madzar Geopolitical Constraints on Development Policies of Small Countries

sions, albeit in a modified analytical setting, are easy to perform also from con-
ceptual plans which other authors use to formulate their presentation of basics of
economics; Begg et al (2010, p. 3-14) emphasize the concept of opportunity cost
as a preference-driven choice to the available alternatives in terms of total con-
straints and the bounds of production possibilities as the aggregate term of these
constraints at the level of the system as a whole. Similar emphases are easy to rec-
ognize in our literature: in his recently published textbook of microeconomics N.
Trivi¢ (2016, p. 162-7) distinguishes opportunity cost as a fundamentally decisive
concept that is, in terms of the inevitable constraints, a reflection of alternatives in
interactions which are always guided by preferences.

2. Individual constraints generated by interdependencies of national
policies in the global economic and political space

Acknowledging constraints and identifying their implications is one thing, and
their identification in economic and social constellations is completely another
thing. The existence of constraints and search for their numerous and often hardly
discernable implications has always been a cognitive and active challenge which
was difficult to take. Number of objective constraints is generally higher than
those which are the subject of social perception and in respect of which it could
and should be possible to make necessary accompanying economic, political and
broader social adjustments. Many of the actions of economic policy turned out to
be unsuccessful due to insufficiently visible or completely unknown constraints
which in designing these actions could not have been taken into account. There-
fore, there is a sharp criticism of economic and political operations that are not
fully justified, since they are based on the absence of results which due to these
invisible disturbances could not be achieved. It is possible, although rarely, to find
the reverse combinations where there is no criticism due to an overestimation
of obstacles and constraints which are publicly believed to be more serious and
more restrictive than they are actually.

The paper deals with a special, rarely properly viewed and typically ignored
constraints that greatly affect both the pace and the ways and models of eco-
nomic and social development and have not been observed enough, and only in
exceptional cases they are the subject of conscious institutional adjustments and
thoughtful measures of economic and social policy. It is a complex web of geopo-
litical forces which are the expression and product of variable geopolitical situa-
tion, which can be defined as broadly understood configuration of relations, in-
terests and power between individual countries and international organizations,
understood as a general framework within which individual countries conduct
their policies and realize their global strategic objectives. In these complex con-
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stellations regularly and properly, through the centuries and even millennia, we
have powerful state entities or coalitions of smaller countries that dominate in a
given geo-strategic area and impose their interests and supporting policies on a
multitude of less powerful entities.

Bzezinski (2001, p. 14-28) extensively and systematically monitors the evolu-
tion of geopolitical changes and geostrategic tendencies over long historical peri-
ods before and after the Roman Empire, and finds that all historical epochs were
characterized by the existence of extremely large forces that established their he-
gemony as the domination over the large number of smaller state communities.
Rome, China, the Mongol Empire, the Ottoman Empire, the Russian Empire,
the British colonial creation “where the sun did not set”, then the Soviet Union
and, most recently, the United States as the only remaining truly dominant world
power - these are all examples of universal historical legality consisting of the fact
that every epoch and every geostrategically defined, globally relevant territory
had, and to this day has had, its hegemon. An important aspect in which it is
possible to monitor and interpret the overall history of mankind is the one that
consists of the interaction of hegemon and smaller entities over which hegemon
manages to establish and maintain its dominance.

It is clear that the hegemonic policy defines and reproduces constraints under
which less powerful entities operate too. Hegemon, as a rule which does not take
any exceptions, is large in all relevant dimensions, so its decisions, on average and
individually observed, tend to be large and far-reaching. Such decisions generate
effects within a large area of potential impact and affect a large number of enti-
ties on the international political scene, and often most directly affect significant
number of entities. And in its routine procedures hegemon affects many others
and, since these decisions are followed by numerous versatile adjustments, the
decisions produce systemic effects even when their maker does not have any in
mind nor sets them as a goal. Hegemon cannot help but expose itself as a factor
of marked changes even in the broadest system environment.

Power is a relative term (Horvat 1984, p. 60-2): the power of any entity is seen
as possibility that other entities will, in their patterns of behavior to a greater or
lesser extent, follow the preferences and the global objectives of the hegemon. In
its essential components of power it has the characteristics of a zero sum game:
since the power of the nature of things forms and changes only in relation to oth-
ers, an increase in power at certain points of a broad and complex group of coun-
tries must be accompanied by reducing power in the other areas. This regularity
applies primarily to political power whose definitional characteristic of domina-
tion is or more or less pronounced subordination. However, for other forms of
power it is possible to conceptualize changes that bring an increase in power of
all relevant entities within the group.

14
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Constraints that stem from unequal distribution of power in terms of small
countries, and especially from the existence of such hegemon as - in the dimen-
sion of power - markedly superior countries, are now quite easy to identify. Large
and powerful countries have their own interests, and they also get the power
from the capacity to implement the interests within the given limits. The interests
go far beyond the geographical boundaries of individual state units and territo-
rial demarcation of the countries. Interests spill far over these borders to oth-
er states, which are much less powerful than the hegemon. Hegemon does not
match equally all patterns of behavior of those it can influence due to its superior
power, and from that it follows directly that it will endeavor to ensure such pat-
terns of behavior of the other, less powerful entities that match its interests.

To the extent hegemon is willing to and, thanks to the power, capable of im-
posing patterns which suit it on entities in surrounding, they are obviously im-
posed and manifested as constraints on the operation of these - in the dimension
of power - inferior subjects. Constraints on the less powerful result from the in-
terest of the more powerful, and the hardest restrictions arise from the hegemon’s
interest in the given geo-strategic area. It should be noted that this reasoning fully
expressed all three main categories of economic approach to social reality which
were mentioned in the introduction: constraints are directly the subject of this
explanation, since they are result of the interest of hegemon, and sometimes the
result of the interest of those that do not operate exactly as hegemons but are
remarkably more powerful than those they affect; it is evident that in the back-
ground of these interactions we have preferences of those that affect the behav-
ior of the other entities. There is, finally, the following important fact: since the
impact on others is only one way of realizing the interests of those who are in
possession of the necessary power, it is clear that there are also alternatives that
can be classified into those relating to their own resources and efforts of hegemon
and the other directed at achieving relevant desideratum through unidirectional
influence on the actions of other entities in the complex international political
constellation.

Does out of this unidirectional influence of the more powerful countries, es-
pecially the hegemon, on the actions and policies of other, less powerful entities,
follow that powerful countries are deprived of constraints that arise from inter-
national interactions? Absolutely not. Looking for ways and means of defense
against excessive encroachment of hegemon in the affairs of smaller countries,
these find ways of developing defensive coalitions. If the pressure of hegemon
is too great, smaller and less powerful entities in its environment will find, often
more or less spontaneously, forms and methods of uniting which enables efficient
countering excessive hegemonic aspirations. History knows cases of successful
opposition of alliance to a powerful dominant force that in its dominance was
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unable, or simply did not want to find the right balance. One has to remember a
spectacular historical episode in which Napoleon was definitely defeated by the
so-called coordinated efforts of the Holy coalition.

In international political relations there are also established broad-based and
stable equilibrium constellations which hegemon cannot easily disturb or which
manifest themselves as quite unattractive for a radical encroachment since the
costs of such interventions are prohibitively high, or risks are too big. Hegemon
also has its own calculation of costs and benefits, and coalition that imposes its
high anticipated costs of aggressive operation actually imposes as a determinant
of constraints on its own behavior. Life in the community, even in the inter-
national community of states, exempts no one from obstacles and restrictions
whose generation is inherent to the community.

Therefore, both the large and the small, powerful and inferior powers are ex-
posed to constraints, but there is no doubt that the restriction resulting from
the interactions does not affect everyone equally. It is not surprising that those
powerful are in this dimension in disproportionally better position: they impose
more restrictions on others, based on which they achieve wide range of interests,
whereas small countries can only appear as the weaker entities in these interac-
tions. Relations in establishing mutual restrictions are extremely asymmetrical,
so in this respect the case of small countries emerges as paradigmatic, and re-
garding their development policies the influence of the international impulses
manifests itself as an exceptionally powerful and sometimes as a crucial.

3. The interdependence of actions and policies
in the international strategic area

Fundamental and far-reaching feature of the international political scene is a
small number of entities and a clear recognition of their decisions and conse-
quences arising from their autonomous choices. The effects of decisions clearly
go beyond the boundaries of the state entity that makes these decisions, and their
unavoidable spillovers across national borders inevitably affect other countries,
with the possible intensity that enables their retaliatory reactions. Hence there is
the resulting interdependence of decisions and policies and a clear need to con-
sider the interests of other entities on the international stage in drafting appropri-
ate moves. From the established interdependence restrictions on the policy result
in: anticipation of mentioned retaliatory reaction has the result of precautionary
exclusion of some actions, which would otherwise be very attractive in relation
to the objectives as landmarks of national policies. Namely, the consequences of
possible responses to the measures within the given policy may be worse and
accompanied by large losses in relation to the expected benefits of the policies
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which these restrictions would not take into account. Thereby, the constraints on
the economic and political actions, and even on the global development strate-
gies covering long future periods, are quite directly woven in the current policy
and the one that should define the developmental trajectory in the longer-term
perspective.

The constellation where public political decisions are shaped and implement-
ed with consequences for the international environment - and that includes all
interactions of the state with other countries - is very specific and structurally
different from market environments which are regularly included in microeco-
nomic analysis. Namely, in the market configurations, especially those that are
the subject of the usual theoretical abstraction embedded in standard definitions
of competitive market, the number of subjects is large (in the pure theory it is
infinitely large), and the effect of the policy conceptualized and implemented by
each of them - for theoretical considerations is negligible. Where there is a large
number of subjects there is a large number of decisions, a negligible size of each
subject (in a mathematical sense its dimensions are zero in relation to the system
as a whole) clearly implies negligible individual policies.

Negligible is in this context precisely defined as infinitesimal weigh and insig-
nificant impact of individual decisions in relation to the total mass of the deci-
sions through which the given economic system functions. Individual behavior
and effects of individual decisions are drowning, metaphorically speaking, in a
number of decisions that on the current and every other basis are generated in the
overall economic system. The result of drowning is aggregation of the huge (“in-
finite”) number of decisions in large aggregates of the total supply and demand,
and, based on the interaction of these two aggregates, the allocation parameters
that all operators have to take as set and which they inevitably adapt to. No entity
controls the whole of the system: as there are no entities that can significantly af-
fect the overall demand or supply, it is even less likely that there will be someone
able to control, first of all, the market price and then other possible allocation
parameters. What happens at the level of the whole, no one controls; parameters
that are formed at the aggregate level with the interactions between supply and
demand for all subjects are exogenously given and the only option that is avail-
able to them is optimal adapting to those externally defined numerical indicators.

The stage of international interaction has no structural characteristics of the
described micro-economically formalized market environment. At this stage,
operators are limited in number, individually discernible with their policies rel-
evant to decision-making processes of other entities and reaching their goals.
In principle, every decision affects all other relevant entities in the international
environment, and the consequences arising from the individual decisions of any
entity may be large enough for a number of other entities to cause their above-
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mentioned retaliatory reactions. This means that the forms of rational decision-
making of any observed isolated entity can not be independent from the pref-
erences and objectives of other entities. Anticipation of their possible reactions
and preventive refraining from decisions that could give rise to larger reactions
are equivalent to the occurrence and calculated participation in the process of
decision-making about those constraints which result from the international in-
terdependence of policies and the corresponding operation of a group of entities
on the international stage. No entity can afford complete autonomous behavior
that would prevail in the absence of international relations.

Structural differences between globally relevant environments where the
states maintain their public policies and competitive markets formalized by mi-
croeconomic theory have resulted in the application of essentially different ana-
lytical instruments. Those are theoretical models and algorithms through which
decision-making processes are described and predicted, as well as the processes
of evolution of relevant variables as an object of these decisions, within the two
structurally differentiated environments. If changes and the movements within
the competitive market structures provide formalization using standard mathe-
matical optimization, especially techniques which optimize the function with the
given constraints, with eventual formalization of constraints of non-negativity of
the relevant variables, the interaction between agents on the international politi-
cal stage may be satisfactorily formalized only using Game Theory.

4. Possible games in international interactions and turnaround
perspectives with hazards of global turmoil

Imperative of the application of game theory to a group of processes taking place
on the international stage has significant and far-reaching consequences. The
spectrum of these consequences is so broad that it certainly cannot be the subject
of a systematic analysis of the work of such a limited scope. Game theory has be-
come highly formalized discipline with the accumulated vast literature. Authori-
tative accounts of this discipline were given by the national scientific produc-
tion, and the most complete and coherent presumably is the one that was given
ten years ago by Stojanovi¢ B. (2005). Here are just a few highlights, specially
designed points in game theory, those of particular importance for the consid-
eration of constraints imposed on the national public policies from the field of
international interactions.

First of all, game theory already at the abstract analytical level does not pro-
vide as accurate and concretized, unambiguous mathematical predictions as it
is the case when using standard mathematical optimization apparatus in the de-
scription and parametric testing of microeconomic processes. This smaller cer-
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tainty remains pronounced specificity of game theory, despite the fact that for
many categories of games, reliable algorithms for finding appropriate solutions
were developed (Stojanovi¢ 2005, p. 73-89, 136-69). This leads to the conclusion
that the margins of uncertainty in game theory are far beyond and therefore the
possibility of making predictions of reactive decisions of operators in interna-
tional interactions is much smaller.

There are few properties in most widely defined class of decision-making pro-
cesses that reduce their potential effectiveness so much and increase the hazards
of failures and wrong choices as it is the case with uncertainty. One consequence
of this limited specificity of formal solutions offered by game theory is the lack
of reliability, sometimes limited, which, through the expected reactions of state
entities from the international environment, can identify operational constraints
imposed on domestic economic policy on that basis. If the precautionary prin-
ciple in such a vague situation dictates a more conservative approach, the result
could be overestimating the constraints that should be reckoned when planning
the economic policy. On the other hand, the lack of specificity and very limited
concretization of alternative outcomes in game theory, the outcomes dependent
on factors with resulting approximate and unreliable assumptions, result in many
risks associated with reactions from the environment remaining unnoticed and
logically feasible restrictions from these reactions remaining completely unfore-
seeable and therefore ignored. Turning to one or the other direction - overstate-
ment and insufficient respect, even ignoring the constraints - makes policy-mak-
ing difficult and precipitates its quality below the level which would prevail in the
absence of these complications.

State policies depend to a large extent on prevailing beliefs about what the be-
liefs of others are (Stojanovi¢ 2005 p. 432), and the beliefs of the “others” similarly
depend on our own beliefs: that formation of beliefs about the beliefs of others
and the creation of beliefs how the processes of creating “our” beliefs about the
beliefs of others work... can be refracted through multiple interdependent de-
grees conforming to extremely complex structures which further make decision-
making processes complicated to a large extent. The structures that are formal-
ized by game theory and that can only be analytically studied based on it and
operationalized to the required level, are indeed extremely complex and full of
hazards so the public-political operations in a number of situations are not ad-
equate and therefore they are about to cause serious disruptions and huge losses.

Nash equilibrium deserves to be specially mentioned (Stojanovi¢ 2005 p. 117-
35, especially 121-4, and 135) as the constellation that under sufficiently realis-
tic assumptions shows analytically demonstrable tendencies of establishing, and
that is in a principle far from the optimum for the system as a whole, where the
system is defined as a group of all relevant entities on the observed international
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stage. The idea of Nash equilibrium is very simple. Each entity, within a group
with sufficient number of entities, maximizes its objective function. Since this
maximization is achieved by maximizing the same behavior for all other enti-
ties within the group, each optimum depends on the decisions, i.e. on optimal
solutions calculated by all other entities. The system has no mechanism, nor can
it have, that would guarantee that the individual optima of individual operators
would be set up in accordance with the best possible solution for the system as a
whole, i.e. for a group of entities observed as a functional community. Each entity
chooses its individual optimum with respect to the analog election of all other
entities, but that optimum remains in a global sense flawed at the level of totality
of the optimal solutions for all entities within a given group.

In other words, in the system there is no impulse to move the whole toward
the global optimum because it is the choice for each subject the optimum decided
upon until other entities hold their local optimum. Adhering to the individual
optimum, with mutual adjustments that link them to those optimums perma-
nently, entities in their totality deprive themselves of the possibilities to move the
system as a whole to a global optimum, which in this system of local optimiza-
tion actually remains inscrutable. To move the system to the global optimum, it
is necessary to have the organization of mutual coordination between decisions
and policies (Stojanovi¢ 2005, p. 425-35, especially 432-3), such that does not
exist in this system. Nash equilibrium can also be interpreted as a special form
of generalized constraints: all subjects are simultaneously limited in the sense that
they cannot achieve superior global optimum for all that is otherwise available to
the system with the prevailing technology and available resources.

It is also worth mentioning the fact that game theory found one of the most
fertile areas of its application precisely in the field of international relations and
inter-state interaction. In their book on the global political economics Gill and
Law (1988, p. 32-8) emphasize the application of game theory on the web of in-
ternational interdependences and in the orientation of the appropriately struc-
tured games it offers one of the most powerful points of entire text. This is not
surprising since it is a very complex system with a limited number of entities
which generally make their decisions independently, have differentiated objec-
tive functions and, often, even the important elements of these functions that
are directly opposed. There is no consistent institutionalized mechanism of com-
munication between them, coordination of decisions runs with great obstacles
and uncertainties, and when communication channels are established, the likeli-
hood of harmonization of decision remains low due to the lack of mutual trust
and because of well-known and extraordinarily important fact that a violation of
promises at the level of each entity becomes particularly attractive when all oth-
ers keep to their promises!
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5. Potential conflicts of interstate interests in the light of game theory

Crucially important fact of inevitably differentiated foreign policy and foreign
economic interests of individual sovereign states is effectively presented with el-
emental prisoner’s dilemma game (Gill and Law, p. 32-4), and more developed
varieties of games serve well to concretize further this powerful idea. This is the
context in which the idea of building mechanisms of cooperation is fully ex-
pressed, as well as the importance of repetitive games in which participants have
to count with future consequences for policy violations in the current period and
even a possible positive effects of domination of sufficiently powerful hegemon
that has the means and ways to punish offenders. Economic effects and safety are
the key elements that drive entities on the international stage to violate or fulfil
their promises, as they drive the hegemon to opt to invest effort and resources to
introduce a minimum order to the community of principally autonomous state
units to keep it on a lasting basis. Availability of necessary knowledge and infor-
mation have great importance in behavior on the international scene, and a lot
of dysfunctional and / or even destructive behaviors can be explained with the
scarcity of these two key elements for rational and even in a broader sense con-
structive decision-making. As in other areas, the lack of knowledge and informa-
tion imposes itself as the root cause of chaotic tendencies in relations between
countries.

An important role in foreign policy and foreign economic relations play, of
course, internal, i.e. domestic political relations and social processes that take
place under their influence. It is known, for example, that in the last few dec-
ades a number of strata of the developed countries, most often identified with
the name middle class, together with the so-called working class, which based on
their economic position and social status came much closer to the middle class
a long ago, were in surprisingly unfavorable economic situation. In the absence
of unhindered mobility of factors, turbulently increasing international trade has
contributed to international standardization of numerous income categories.

Chinese workers, for example, are not in the position to move to developed
countries to look for higher incomes, and, through competition in the labor mar-
ket, gain more profits for themselves while reducing the salaries of local employ-
ees. But in the spirit of the famous Heckscher-Ohlin theorem, the effects which
could not be achieved with labor mobility are largely achieved through interna-
tional trade: consumers in developed countries, including in particular the US,
are increasingly being supplied from much cheaper Chinese, Indian, and other
import rather than buying expensive domestic goods. Interactions are trans-
ferred through known mechanisms from the product market to the market fac-
tors, causing their far-reaching adjustments. The world of labor in the developed
countries is hit as a whole (compare Diton 2016). Consumers cannot find any

21



Acta Economica, Volume XV, No. 26 / June 2017 9-54

reasons to buy more expensive domestic products instead of much cheaper im-
ported ones nor is there a logic according to which an American worker should
be paid ten times more than the Chinese for more or less the same performance.
The reorientation to the import as a cheaper source of supply means not just
reducing the demand for goods of domestic origin but also - which is more haz-
ardous - reducing the demand for broadly defined categories of labor that was
involved in the production of such expensive domestic goods.

Reduced demand in the labor market caused by the unexpectedly broad front,
produces, in parallel with the rise in unemployment, adequate equally massive
stagnation and even decline in incomes, and when such a high percentage of the
population finds seriously and even dramatically compromised in their standard
and economic status, then it must entail serious social tensions. These tensions
have to express themselves in the political sphere and reflect a struggle for a new
foreign economic protectionism. The whole system of international trade may
be brought into question since the release of macroeconomic trends leads to tec-
tonic fractures in standard and economic situation of a large part of the popula-
tion of developed countries. This is a broad area where the foreign economic
policies, particularly those in the sphere of international trade, are faced with
great turnarounds and real turmoil which are about to generate powerful shocks
in international political relations, and fundamentally change the landscape of
relations among sovereign states.

Quite predictably it leads to occurrence and further intensification of their
efforts to influence others and possibly radically restructure present order in the
field of international interdependence. New initiatives and new pressures are on
their way with all accompanying threats and blackmails, whose flows, and to a
lesser extent effects, could be satisfactorily predicted. Despite the generally appli-
cable standards, one cannot rule out unilateral moves directed at the protection
of those broad, socially more vulnerable working classes in developed countries,
and they can produce conflicts whose dynamics is even more difficult to predict,
but known in advance to be tense and multilaterally hazardous. International
atmosphere radically changes, among other things, in a particularly delicate di-
mension of finally vulnerable economic position of the world’s hegemon, vulner-
able in terms of important changing of collection of available options in foreign
policy under pressure from severe internal political tensions.

6. Public policies in the atmosphere oriented toward the entities of
unequal size and widely differentiated power

In the introduction it has already been pointed out that the world with the poli-
cies of individual countries is characterized by entities of strikingly different sizes
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and varied power. It was also pointed out that in the constellation of entities in-
volved in the network of interactive interdependencies hegemons are lawfully
and predictably singled out as subjects that are powerful enough to establish
a domination over entities in their environment, which allows them to exert a
strong influence on entities in that environment and to modify and direct impor-
tant components of their behavior, according to their interests. He also pointed
out that those small in the scope and power, dominated entities are not without
impact on those that established dominance in the relevant environment, but
these relations are strikingly asymmetric: the impact of the large is unequally
greater than the return impact of the small on the large. The possibility of form-
ing a coalition somewhat modifies this conclusion, but it certainly does not deny.
Since that requires coordination and a high degree of agreement of a number of
entities, coalitions are difficult to form, and when they are established they are
very quickly destroyed. As in the case of respecting the rules of mass behavior in
any order, violation of the rules becomes even more attractive if there is a higher
number and greater consistency of other entities adhering to these rules.

The situation is getting complicated with additional hegemons, so in one uni-
fied interaction space more than one entity operate with the possible and accom-
plished domination. The emergence of multiple hegemons is relatively new in
world history and conditioned by the advancement of transportation and com-
munication technology, which connected the world with its planetary extents
in almost unique interactive space. In the past, for example, China could have
dominated in its part of the world since the interactions of areas under its domi-
nation with the areas dominated by Western European countries with colonial
pretensions or, in the distant past, the Mongol Empire, were almost negligible. In
the modern world, which is in a prominent way functionally unified, there is a
possibility for more hegemons to act, and in the group of smaller countries there
are relations of the asymmetry of power and possibility of unequal reciprocal op-
eration with developing a relations that could be characterized as a dominance of
the small: the impact of stronger entity is still greater than the influence that goes
the other way, but these influences are much smaller than the impact of hegemon
and are not the same as dominance in the strict sense, i.e. effective superiority
inherent to hegemon as prominently larger and more powerful entity.

The advantage of dominance in relation to clearly inferior status of being
dominated is one of the essential reasons for the tendency of individual coun-
tries - the aspirations that are in the history practically taken as conclusively
proven - to expand and increase, to accumulate power by assuming that it is an
increasing function of state mass, regardless of the attribute in which power is
manifested and measured. This may be the population size, economic potential,
military power or disposal of some properties that in the broader international
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community confirm to be undeniably attractive. In historical retrospect the ele-
ment of size of the observed state was generally territory, the more so because it
is an important component of both economic and defense potential, as well as
other dimensions of the size, especially the population and fiscal capacity, highly
correlated with the territory.

Conquering new territories for some countries was a source of economic and
social vitality during long periods, often centuries. Only in recent times terri-
tories have lost importance and power of a state, and especially ceased to be an
element in which the state sought to achieve its expansion. One of the important
reasons why territories lost their dimensions through which countries fulfill their
expansion is the international arrangement that has a planetary scale and which
draws its far-reaching dimension from the universal consensus of the entire in-
ternational community and consists of the great principle of the inviolability of
borders. This arrangement has grown from universal consent that the modern
world is united in saving itself from conflicts so frequent in the past and so typi-
cally related to the ongoing efforts directed at redistribution of territory.

It is not easy to make an exhaustive list of the elements that determine the
tendency of governments to maximize their power, as a way of achieving this
general desideratum to encourage population growth, develop their economies,
raise the efficiency of its institutions, improve technology, persistently work on
the expansion of all other components of knowledge and, in the most gener-
al terms, raise the level of their culture. The culture is identified as a category
that can be defined at different levels of generality, and when it is conceptually
defined broadly enough, it can cover almost all specifically understood dimen-
sions of power: technology and everything that it is conditioned by it, the level
of economic development as the epitome of crucially important material culture,
lifestyle which can prove to be a powerful instrument to influence other nations
and states, particularly when it becomes the subject of mass imitation and social
organization as a determinant of broad social efficiency, i.e. the effectiveness with
which work processes are performed and development processes are guided not
only in economy but also in other numerous and wide areas of social life far be-
yond.

This was the identification of the main components of what is at the top of
the list of priorities of actions for every state and what is included in a broad
concept that is here terminologically defined as power. Power is, therefore, a great
desideratum at the level of state units but also the means and a way of achiev-
ing its maximum realization. It is a desideratum because it is decomposed into
components that are desirable in the obvious, self-assuming way: economic de-
velopment as, among other things, the material basis of living standards and the
welfare of the population, technology and other elements of widely understood
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knowledge, yet widely understood (effective) social organization, and, more spe-
cifically, the institutions through which it is operationalized, internationally at-
tractive behavior patterns with lifestyle and, of course, more narrowly defined by
the various components of culture.

In this list of desiderata that stand behind the category of power and that are
the determinants of inspiration for the maximum magnification of power there is
one that should not be left out and which emerges in many contexts as the most
important actually. That is security. In international relations and interactions
there are numerous and in some periods unfavorably frequent conflict situations
which are, as a rule - with the exceptions that almost need not to be mentioned -
resolved through the balance of power. More powerful entities in these relations
easily find ways to impose their solutions, and the weaker accept them if they
follow the imperatives of rationality. It often happens that the weak oppose the
stronger, but they typically do so to their damage. In this resistance it is exposed
to additional costs, damages that would be avoided in the case of respecting the
superior power of entities with whom they came into conflict, separate, poorly
foreseeable losses arising from the conflict, which would certainly be avoided in
the case of accepting the dictates of the one that is undeniably more powerful. All
considered the ultimate solution for this daring entity with less power is predict-
ably less favorable than the one which would have been created if such a futile
conflict had not been started. It’s not easy to list all the disadvantages that the
weaker is exposed to when they come into conflict with the stronger.

In this review culture is used as a term that is not unambiguously defined.
First, we can talk about above mentioned specific elements of culture that can be
approximated with some activities in this field: film, theater, literature and pub-
lishing, television, heterogeneous and strongly indented field of media, a number
of activities in the entertainment world ... When, for example, it is said that the
Chinese easily and massively accept and affirmatively perceive American mov-
ies and TV series, and that the restaurants such as MacDonald in China found
fertile ground for their swift expansion and that the reverse impact is almost out
of question, much has been said about the relative force of two cultures, and thus
about the component of power arising from cultural influences.

However, there is another sense given to the concept of a culture in which
culture is seen as the most general characteristics of a society, as a feature in
which the society is reflected entirely and which is seen as an indicator of broadly
understood civilization development. Culture can be understood as a reflection
and rate of modernization in a given time. It should kept in mind that the mod-
ernization is not a concept that is related to the most recent period, i.e. for the
present; each time and each period have their own specific modernization, and it
is easy to conceive that the modernization applies to those which in most widely
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understood social development in their time managed effectively to establish
themselves and find ahead of others regarding the level of essential and social
desideratum.

Bzezinski (2001, p. 23-5) strongly insists on culture as a component of general
government and social power. He is very clear about the specification of individ-
ual dimensions of culture. In his opinion culture is not a matter of arrogance of
an ambitious country that simply self-proclaims it superiority in the synthetically
understood dimension; culture must be recognized and widely recognized by oth-
ers, and these are entities that are already under the domination of a given more
powerful entity or they are about to become. Cultural superiority is, in other
words, conditioned and demonstrated by the judgment of others and not by their
own. Although the culture in a broad sense indicates a component of power, and
thereby a factor of domination, we can talk about the culture of the weaker enti-
ties in the group of countries that make up the international community. The
culture of the weaker will not, of course, manifest itself through domination - this
option is out of the reach for the one that has less power and is at the lower cul-
tural level - but through flexible and purposeful marching the limitations that are
objectively given, including not less important those arising from the policy of
entities clearly more powerful than they are. Culture is therefore a factor of power
and an important factor in establishing dominance of hegemony over the plural-
ity of satellites. The intriguing question is, and probably the reason for a number
of disagreements, can we talk about the reverse causal loop between power and
culture: can we, in other words, at least selectively, and even in a small group of
some specific constellations, conclude that the power is the sign of culture as
culture is the holder of power, can we sometimes speak of greater power as an
indicator, as well as of a proof of higher culture?

Some would argue - and others would vigorously oppose it, thus providing the
basis for a fruitful and exciting intellectual debate - that necessary and sufficient
level of culture was not expressed on 27 March 1941 in the streets of Belgrade
during the famous demonstrations as it was in the small Western European coun-
tries where less heroism was demonstrated, but with their pragmatic adjustment,
on a massive scale, they saved lives. Cultural superiority of hegemon or simply -
for given occasions - a satisfactory level of culture has extraordinary importance
and high value in maintaining the dominance: culture is a substitute for the brute
force in the way that the dominated, through culture and thanks to it, without
giving much resistance, accept a superior position of those who in a given inter-
action found themselves in a position of superior side. With admiration and even
with some amazement they emphasize unexpectedly small number of soldiers
and modest defensive potential with which the Great Britain controlled its vast
colonial empire.
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7. 'The limits of power in relation to growing range of state entities

With the size of a given state entity - the size observed through the territory,
population, economic potential ... — its power grows too. One could ask the ques-
tion how it is possible that in the ongoing search for ways of increasing power the
whole world does not become a Mega-state under the control of a single author-
ity. The answer is that government entities must be managed, and that the activity
of management, just as all human activity, faces - this time quite specific - the law
of diminishing returns. With the size of the object to be controlled the reach and
scope of management activities grow too, with an increase in the volume the cor-
responding additional control pulses grow and, of course, resources that enable
them give less and less effect. It is difficult to manage large units, and the greater
they are the harder it is. Again, we are faced with a known triad of economic cat-
egories: constraints of the knowledge, skilled personnel, information and related
system and material resources, assumed by some control systems, impose limits
on aspirations of top management, i.e. its preference for power and expansion
of space for domination, and the inability to control large facilities with master
logic of objective necessity compels the ruling structures to settle for less majestic
alternatives.

Among the alternatives that arise as a substitute for the large state units in
which and from which they rule or dominate over others, hegemons play a key
role of those reified through the formation of coalitions. In the introduction coa-
litions are already mentioned as creations that allow the small to join under cer-
tain conditions and jointly restrain the reckless aggressive hegemon. They are
at the same time an important factor of limiting the growth of large state units
that establish a dominant role on the broad areas. Forming a coalition is part of
a much wider process of association of autonomous entities in larger wholes, in
a way which does not imply the renunciation of their autonomy. History shows
that the merger does not contribute to the creation of associations of the coun-
tries that will cover the entire planet. On the contrary, integration of autonomous
entities brings the creation of powerful large blocks, which generally oppose each
other and the cause of high tensions on a planetary scale and global hazards; they
can question the whole world with all the achievements of civilization that make
it so impressive in many respects. And these stratifications of entities into com-
petitive and opposing blocks are the basis for strong interdependence in interac-
tions and relations between societies and countries: the mere inclusion in one of
the blocks results in one subject significantly affecting the interests and position
of other entities with its decision because this classification obviously changes
power relations among the blocks.

Without going further into these dreary considerations, may only be added
that such polarized joining is a part of a much broader empirical law that includes
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organizational formations at different hierarchical levels, even single individuals.
It is a fact that man is a social being and that there is neither survival nor valuable
affirmation of humanity outside the community. However, it is true that people,
besides inclination towards integration into the entire differentiated hierarchy
of collective, have a tendency to group confrontation wholeheartedly accepting
larger collectivities as media of such confrontations. It is interesting that this ten-
dency has experimentally been demonstrated. Akerlof and Shiller (2010, p. 205)
report on an indicative experiment in which a large group of students is divided
into two groups, in a way that one group assigned students with odd date of birth,
and the other with the even date of birth. Through not very particularly long and
not very large mass of interaction these two groups developed sense of belong-
ing and awareness of a separate identity, which further led to the emergence of
loyalty to a group, to certain group interests, as well as to the conflicts that pre-
dictable originated from the opposed aspirations. It seems that quite analogous
tendencies occur in a group of sovereign states as autonomous entities in foreign
economic and foreign political decision-making.

The formation of blocks, and thus limitation of the power of hegemon, some-
what mitigates but by no means abolishes restrictions imposed on small coun-
tries on the basis of unfavorable geopolitical constellations. The small remain
handicapped to the extent to which they bow to desideratum of rationality, di-
rected toward finding flexible and restricted patterns of behavior that offer lim-
ited but valuable opportunities for survival in a harsh world always dominated
by the most powerful. This makes it more challenging and difficult to formulate
long-term development strategies, and even survival, and generates the needs for
particularly refined knowledge, i.e. elements of planning and operational man-
agement which the small conspicuously lack.

8. Globalization as a factor of growing interdependence on the
international stage

In the first place it must be noted that globalization is a universal, as its very name
implies, global process that takes place under the influence of strong autonomous
impulses and nobody controls it. Unmanageability of globalization results from
a larger number of circumstances and a few will be listed here. First, it is the
consequence of a large number of factors, which is enough to make globalization
unmanageable and uncontrollable. There are no such control centers that can
establish control over arbitrarily large number of interfering factors, even if they
were - as they are not - controllable. The sheer multiplicity of factors is sufficient
to make the process of globalization predominantly autonomous, not subject to
any kind of conscious orientation, including entities that are out of anyone’s han-
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dling capacity. However, they can be found under the influence of a large number
of subjects, and this very multiplicity of influential factors must make globaliza-
tion unmanageable. With a plurality of factors, it is almost destined to be the
subject of game theory and not a matter of algorithms oriented to calculation
of unique optimum. With the impact of a large number of entities, the system
as a whole is more likely to get stuck in a Nash equilibrium and inimitable B.
Stojanovi¢ (2005, p. 135) had good reasons to emphasize that Nash equilibrium is
not (general and systemic) an optimum.

There is another equally compelling reason contained in the fact that the tech-
nical progress is a basis and by far the most powerful force that drives and main-
tains a number of components of the globalization process. The development
of technology is principally unpredictable and this unpredictability at the level
of principles can be demonstrated at the most abstract philosophical level as it
was done in an impressive and permanently amazing way by K. Pepper (1988, p.
145-7). The argument is as deep as simple: if achievements of - always in the fu-
ture located - technical progress were predictable, it would not make sense, they
would be known now, and there would be no need to talk about what the progress
of technology will bring in the future. And what is not predictable certainly can-
not be manageable nor controllable. The third big reason of unmanageability of
globalization consists of the fact that it is far from being just a technological phe-
nomenon and economic process; it is also the phenomenon of cultural conver-
gence, then the demographically relevant phenomenon of the security-relevant
phenomenon, but beyond that it appears as a process of social evolution in the
broadest sense of the word.

Societies have not developed institutional mechanisms through which they
could direct and control complex processes in so many areas of social interaction,
let alone those that would enable the control of globalization worldwide, that is to
say at the level of a large number of very different entities with particularly differ-
entiated and often conflicting interests. Therefore, it seems amazingly, if not ab-
surd when J. Stiglitz in his recent article (2016) stresses that rules through which
public policies are pursued “should include measures to tame globalization”, and
especially striking is his judgment that “globalization is not the problem, but the
way it was managed” (both quotes on p. 39, underlined Lj. M.). It seems that no
one is immune to irrational claims and can hide behind the Nobel Prize.

The implications of globalization trends are indeed numerous and somewhat
immense. There is no doubt that the various observers would speak out in public
with a variety of lists, and all of them could be meaningful and relevant. Here the
first place will be taken probably by unavoidable fact that globalization by the
logic of its definition increases - and it seems faster and more diverse - a network
of international contacts, including striking interstate contacts. More contacts
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mean more international interdependence and interaction, with the increase in
the diversity of these international connections at the same time. This means that
the development and current economic policies of some countries will increas-
ingly depend on what is happening and what is being done in other countries.

Thanks to technological advancements hegemons also have new opportuni-
ties to control those they dominate, but a general increase in the system on a
planetary scale makes them harder to control because they are larger and more
complex, so on that basis we should expect some weakening of subjects with great
power over the less powerful entities. In any case, the growth of interdependence
should be expected in two widely separated areas, which could be interpreted
as the different levels where interdependence is established. There is one area of
intermingling of real economic sizes, primarily multiplication and increase in
trade flows including real labor mobility flows and, in particular, the capital. The
second area consists of increasingly dense networking of the world using infor-
mation and communication links, and there is a rapid growth of opportunities
for the transmission of control impulses and feedback on their effects in the field.

Current trends in both large areas have resulted in strengthening mutual in-
fluence and integration of national economic policies, and thus the growth of
constraints that impose governing control of the state concerned on each policy
in its own economic-political field. Perhaps it is good to note that the interde-
pendences due to the momentum of globalization increase in the width and
depth: in the width because the number of geographic areas increases, as well as
the number of sectors which are becoming more firmly connected, and in depth
because those relations, thanks to technology, are becoming more powerful and
more effectively accomplished.

9. Technologically conditioned structural changes as a factor of
the decline in manageability and expansion of constraints on
economic policy

In addition to technologically conditioned enhancement of interconnectivity of
management operations, the development of technology identifies the change of
various economic constitutions and structures too - especially the capital mar-
ket, and to some extent the labor market - which inevitably and indeed strongly
increases the interdependence of individual economies, and thus the relative rep-
resentation of exogenous dynamic impulses, including the controlling ones origi-
nating from abroad, at the expense of control range of operation of the domestic
economic and political operations and directing potential of the corresponding
institutionally formalized instrumentarium. In parallel with this change in the
balance of driving and controlling impulses, there is certainly an increase, and
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will continue to be along irreversibly established trend, in the number of range
of management restrictions which are imposed on a given economy and its eco-
nomic policy outside economic and business system as institutional order.

We should recall, inter alia, the brain drain. Domestic economic policies will
not be able for a long time as hard as ever to push equalization in the formation
of incomes, so called compression of income as mentioned in recent times. There
are many reasons why people educated at the top foreign universities returned
regularly and with no exceptions to Serbia at the turn of the century, but there is
one particularly important among them and that is the fact that a highly educated
person had a salary above the general social average, and that the income ranges
depending on the qualifications were disproportionately higher than it is the case
today. It seems that such reckless egalitarian policy cannot have a long-term per-
spective; price of equalization is too high and when it becomes unbearable, there
will be inevitable reversal.

There are much stronger effects - and to a much greater extent they are im-
posed as control restrictions - of the growing international mobility of capital.
What was previously a long, complicated and expensive procedure with signifi-
cant risks of not being successfully completed, today it is done by clicking on the
computer keyboard. Never before has capital been as mobile on international
routes as it is today. This means that one of the most powerful preoccupations of
the economic policy is becoming an influence on capital flows. This influence is
strongly emphasized on two grounds: the control activities should produce the
maximum incentives for attracting capital flows generated abroad, and on the
other hand they must devote maximum attention to efforts to keep the domestic
capital exposed to the temptations of attraction of foreign environments, some-
how on its own territory. It almost means that the current economic policy has to
adapt to the dictate of capital instead of setting ultimately against it and limit it, as
it was the case until recently in the long economic history of the world. Pressed by
necessity to uphold equity and to maintain it on its territory with the continuous
improvement of environment, the economic policy loses its effectiveness once
again on two grounds. First, the threat of capital going to the favorable climate
generally weakens its effectiveness; and, secondly, possibility for concrete organi-
zations to leave, together with the capital that was invested in them imposes on
economic policy a series of equally concrete constraints that are detailed enough
to descend to the level of the individual, clearly identified companies.

Some visual impact has the growing tendency of creation of a densely woven
network of international bilateral and multilateral agreements that by the logic
of multilateral compliant consent given in advance limits the economic policy in
many operations it previously operated freely. These agreements, as well as other
forms of coordination of national public policies, act almost in width and depth:
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in width by including in various forms and ways a growing number of countries,
economic and other activities within and subjects that act as autonomous factors
at the micro level, and in depth by increasing the intensity of these connections
and making their rich composition more diverse. The network of these various
arrangements is expanding rapidly and could be interpreted as a clearly visible
aspect of the development of the world economy as a whole. These arrangements
are far from being symmetrical; they are not such even in terms of power of
partners included, or to the extent where some of them affect the nature and
conditions of the arrangement. They can therefore be interpreted as formalized
restrictions on economic policy whose space for the operation is being reduced
on this basis too.

New time has brought a phenomenon that was previously hardly conceiv-
able. There is a competition between individual countries, and it is precisely in
the area of economic policy. In attracting capital, and in providing conditions
for more comfortable operation, the countries are trying to compete to attract as
much capital as possible. Wherever it appears, the competition narrows space for
maneuver of those involved. The same happens to economic policy: faced with
competition from the outside, it is faced with a visible reduction in the number
of options at its disposal. Although competition disciplines national economic
policies in a way, it could not be said to be unconditionally useful and in the af-
firmative sense always effective.

Without going into details, the formulation and implementation of economic
policy is not an area that, by its structure and functional properties, could be
improved with competition. In this area all the standard functional deficiencies
were identified and in the first half of the last century they were established as
market defects, manifested to a far greater extent. In this part, the limited number
of subjects is particularly important, their unequal power, strong impact between
many of them and with the largest it is the establishment of a sort of monopoly
situation with a large number of dominated followers; there is, finally, the absence
of sound institutional basis for that “market” in the form of clearly defined and
systematically protected property rights and contractual relations.

In recent years subsidizing FDI has become very popular, and this is “ex-
plained” by referencing to a similar practice in more or less all the surrounding
countries. There are general theoretical bases for criticism of this practice, the
criticism that fundamentally calls into question all that practice and competition,
by proving that it is a single deformed “market” with the wrong (non-owner)
basis. Competition compels countries to unrestrained concessions to foreign in-
vestors, who would, if it was a well-designed project, have an interest to invest
without subsidies. And vice versa, if they were attracted by subsidies and did not
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otherwise invest in these projects, the chances were that those would be unprofit-
able business ventures.

10. Restrictions on economic and other public policies based on
threats to man’s natural environment

One should not omit even relatively new but general, truly comprehensive factor
of the general reduction in the scope of economic and development policy, which
undoubtedly affects all countries - large and small, dominant and dominated,
hegemons and subordinate associates - and that is the pollution of the atmos-
phere, and many others forms of environmental degradation that could impose
themselves as a severe constraint to the whole world and all economic activities.
Number of ways in which the environment is degraded and contaminated is very
large and it increases in time, but they all have one fundamental characteristic
and a global aspect which restrict economic activities and make them more ex-
pensive and less efficient. Natural conditions under which economic activities are
carried out, “belong to” the whole mankind, and they are far from being defined
in terms of clear property relations. Despite international efforts and repeated ac-
tions to limit pollution and preserve the natural habitat where humanity resides
and works, the fact is that these valuable natural resources of the country are
used by the economic operators in an unlimited and uncontrolled way, with no
institutional mechanisms to regulate this usage and in particular, to limit it to the
extent which will not endanger the future of mankind.

For example, the atmosphere and the wide expanse of ocean “belong” to the
same extent to the countries A and B, and the country B may with its industry
and traffic pollute the atmosphere or deplete fisheries resources on the wide seas
more than the country A. The global institutional order has no mechanisms to
ensure that the country B compensates the damage the country A nor the mecha-
nisms that would make the country B save these valuable collective resources. If
the mess in “possession” and the use of resources last a little longer, Saks warns
(2014, passim especially p.32-91, 69-81 and 478-84), that the very survival of
mankind with all creations of civilization accumulated in its long history could be
endangered. From the enormous pressure, unprecedented in the overall history -
for the mankind to survive - powerful constraints on the economic policies of all
countries will arise, but there is no doubt that smaller countries will be exposed
to greater risks than the large and powerful, and in particular greater than the
risks of the hegemons.

Surprisingly, there is a large number of dimensions in which current eco-
nomic activities and their development trajectories affect the environment and
generalized resources whose property rights are not defined - and cannot be over
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many - and which are subject to the disorganized, uncoordinated and uncon-
trolled, for now uncontrollable exploitation of all countries. The essence of the
problem is the fact that various countries to a very different extent exploit these
resources, which are mutual only because their usage has not been legally formal-
ized. Some of these resources are used intensely and ruthlessly, which affects all.
In the current development developed countries have much more benefited from
them, and thus far more exploited them, and today the underdeveloped ones,
acting with natural aspirations to make up their developmental delay as quickly
as possible, cannot do that without engaging as big polluters and as entities that
exploit other unregulated resources. It is a source of great international tensions
and a potential cause of the devastating inter-state conflicts. These tensions are
today imposed on the economic policies of countries as direct constraints and as
sources and generators of many, sometimes multiply mediated additional restric-
tions.

The number of fronts where the natural environment is degraded, termino-
logically specified here as dimensions of the impact of economic activity on the
human environment, in a really dramatic tones is mentioned in the latest, already
quoted book by J. Sachs (2014, p. 38-9, 173-201). Although it says, in overtones
that become recognizably apocalyptic, that all numerous warnings of planetary
hazards of more intense distortion of man’s natural habitat are deprived of any
real basis and that they represent one’s artificially forced and from objective truth
drastically removed myth, inspired by real motives of obtaining such abundant
funds for supporting research, it must be noted that his analysis seems truly dis-
turbing. Referring to the extensive literature, to the extent that it is largely treated
as a separate new discipline, Sachs informs on nine fronts where serious dam-
age to the environment is accumulated. These are (1) air pollution with aerosols
which has not been quantified yet with the required precision, (2) chemical pol-
lution (also not quantified yet), (3) climate change, (4) acidification, i.e. increas-
ing the acidity of the oceans, (5) reduction of ozone in the stratosphere, (6a) the
nitrogen cycle, (6b) phosphorus cycle (whereby 6a and 6b relate to the satura-
tion of solid soil with nitrogen and phosphorous compounds that increasingly
limit the fertility of land and have devastating influence on the quantity and the
quality of agricultural production), (7) depletion of fresh water, (8) repurpos-
ing the land use, particularly accelerated deforestation with severe damage to the
environment on the broadest, global scale and, finally, (9) the accelerated loss of
biodiversity with disappearance of a large number of plants and animal species.
The attention should be drawn to the insufficiently predictable but followed by
a number of deteriorations the synergy of these multiple damages. Thus, e.g., air
pollution with aerosols interacts with climate change and the re-appropriation of
land use, nitrogen and phosphorus cycles with other forms of chemical pollution,
and ocean acidification with a sharp decline in biodiversity.
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Recognizing that these are serious threats to man’s natural environment, but
also to the habitat of other living beings, it is obvious that it indicates the need for
a set of large, interconnected and time-uninterruptable, continuous actions that
should fit into a coherent policy on the world level. And for that, as well as for
any other policy the right institutional infrastructure is necessary with the right
economic and system machinery. However, it is still in its initial, quite rudimen-
tary form of development, drastically lagging behind the real changes that have
loomed largely as a threat to the world economy.

This is another, this time perhaps the most striking, example of unequal
alarming pace of development of certain areas of social life on a planetary scale.
The technology has been taking huge steps, imposing itself as a striking phenom-
enon over the past nearly three centuries of more recent history, and institutional
infrastructure as abstractly defined and understood in the broadest sense the or-
ganization of society, lags disturbingly and greatly behind this impressive expan-
sion. Since they always catch the attention in many areas of human activity, the
novelties generated in the technological and operational development of organi-
zation, are not accompanied by training of the society to effectively manage those
novelties. One only needs to recall the tumultuous expansion in the creation of
new instruments in the capital markets and that monetary and financial theory
has not reached the point in its development where mechanisms resulting from
the creation of new instruments at least could be understood and interpreted, not
to speak of expedient and rational enough management.

Restrictions on economic policy arising from environmental threats to hu-
manity and the relative slowness in developing management mechanisms are
easy to detect and as if they can define and characterize themselves. The first
large group of constraints derives from the general underdevelopment, that is,
the delays in development, institutional constitutions which could be managed
by the new creations in technology and operationally understood organization.
This restriction on the development of the necessary institutional machinery is
derived from the two other, deeper and more difficult to surmount constraints,
and it is a deficit in available knowledge and antagonism of interests with still
unknown mechanisms of its possible adjustment. This is a broad front of so far
almost insurmountable difficulties where both large and small countries, hegem-
ons and those dominated have been severely pressed, but there are compelling
reasons for the expectation that under these adverse circumstances small players
will suffer more than greater players on the world political stage. Another broad
group of constraints arises from the increasing pressure of environmental threats
that is powerful enough to cause serious efforts to limit such threats or at least to
alleviate them, but these efforts necessarily involve far-reaching harmonization of
national public policies and their constraints.
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If the world is increasingly technologically connected, there is a clear need for
strong relations in the management structures too and public policies governed
by and through them. Adjustments will have to be so radical and far-reaching
that they will inevitably be accompanied by insufficiently predictable turbulences
and, because of them, in forms that will largely follow and reflect them, by the
corresponding tensions and conflicts. It is well-known that in the potential and
actual conflicts, small countries pay more than large countries.

11. Contradictions of globalization and difficulties of harmonizing
differentially affected, that is favored interests

It is well known that large changes are polyvalent, complicated, unpredictable
and, of course, unmanageable. Polanyi (2003, especially p. 95-6 and 270-1) de-
voted many pages of his famous book to turmoil brought by major changes, but
also a kind of cognitive limitations and misconceptions concerning their causes
and consequences. As one of the biggest changes, and such that engulfed virtu-
ally the entire planet, globalization is unique in multitude of its consequences and
particularly distinctive after the multitude of its aspects. It is understandable that
with so many consequences and reflections in so many aspects globalization has
to be contradictory.

It should be obvious and again understandable, that globalization gives a huge
mass of net positive effects at the level of the world as a whole. There was a mas-
sive reorganization of resources; a huge mass of resources was diverted to the
superior alternatives, and the opportunities for a much improved evaluation of
resources were created through a global and far-reaching restructuring of world
trade flows even in the constellations where the necessary institutional condi-
tions were not provided for the mobility of resources.

It is natural and expected that, in parallel with the adoption of the huge ben-
efits for the world as a whole, globalization brought to some areas and some sec-
tors painful and expensive adaptations or even apparently large losses. That is why
there is a heavy problem of an objective assessment of valorization in the situation
characteristic for a multitude of different and often opposing effects, both posi-
tive and, locally and sporadically, negative. It requires good analytical soundness
and calm, mature reasoning to bring an objective and prudent judgment with a
multitude of such different and contradictory consequences of globalization. It is
certainly inappropriately unjustified to lament over the growing inequalities in
developed countries without in-depth examination of the institutional causes of
such emphasized income differentiation. Focusing on the consequences without
plunging into the causes has never been a good research strategy. What if at the
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level of the cause nothing can be found and argued reasonably, but in the field
of results there is quite a lot of what is for some or even for many controversial?

In any case, selective and one-sided lamentation over thirty years of stagna-
tion of operating income in the United States, with a noticeable increase in in-
equality, must be qualified as inappropriate if it is shaped with the prediction of
much bigger positive fact that nearly forty-year turbulent development of China
brought to several billion world mass far above the average growth rate of indi-
vidual and totally calculated income, and thus brought the decline in imbalances
in the spectacular scale on a planetary scale. This, of course, does not mean that
it is advisable to ignore the significant political and social tensions in developing
countries (in a recent interview M. Pani¢ impressively explained that Trump was
voted by angry people in the US; it may be added that they are unjustifiably angry
because of far-reaching and irreversible consequences of objectively conditioned
flows of globalization, whose natural component is the quest of entrepreneurs for
large reserves of cheaper labor, and that they equally unjustified accuse the rul-
ing establishment of what had to happen in those circumstances, due to the strict
conditionality and obvious unmanageability).

Turning to the topic of this text, internal social tensions and violent political
convulsions will impose on the US foreign policy, both economic and other pub-
lic policies, radical restrictions, and the restrictions on the policy of this power
acting as a hegemon will produce strong effects on a wide group of other coun-
tries, imposing itself on the public policies of these countries as almost equally
severe restrictions. From these highly probable further breakdowns in public pol-
icies, which are essentially based on the pressure of the labor world in the United
States to get protection from foreign competition, nothing good can be expected
(Bagvati 2008, p. 263). We can expect the protectionist measurements and partial
canceling of painfully obtained liberalization of foreign economic flows.

This is likely to lead to a well-known deformation so many times recorded at
the level of individual countries and on the world scale: some large social groups,
possibly internationally defined, will be protected and economically assisted with
globally and dramatically demonstrated damages which by their volume far ex-
ceed the gains of those groups obtained in harsh political confrontations. It could
be one of the typical scenarios in which minorities are able to fight for their fi-
nancial interests with a lot of damage and irreparable loses caused to majorities.
The world is far from perfect configurations that are presented in the theoreti-
cal models: Bagvati (2008, p. 267-8) cites examples of vulgar political arithmetic
which at the international level overcomes the rational and attractive economic
calculation for the entire international economic system, and manages to mobi-
lize even perversely customized (quasi) scientific theories in defense of particular
interests.
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12. Institutionalization of international relations and
conditioned flows

To have an international commodity, financial and, in particular, capital flows,
avoiding major turmoil, some kind of order is needed. Ranking is the state of re-
lations that allows at least some minimum of harmonization of flows and policies,
their regularity and thus the legality at the level of major international systems
that precisely provides information signals and control instruments at least for
the minimum necessary for guidance and, again, at least to some extent, provides
predictability of economic trends in their supporting tendencies. Without certain
elements of the order the world could not function even with that modest meas-
ure of organization which it works with in the current constellations of notori-
ously burdened numerous imperfections and structural discrepancies. Ranking
is built and developed with systemic effects of everything that is happening in
the field of most widely understood international economic and then political
relations.

This is the point where we must define two separate concepts necessary to
consider the order. The terms are systematism and system creation. Systematism
refers to the elements of the order, spontaneously and unexpectedly emerged as
a result and the outcome of business transactions which could be performed nei-
ther on domestic nor on international plan if there were no mechanisms for their
mutual adjustment. Searching for modalities of more effective use of resources,
economic entities search for ways of linking their transactions with the transac-
tions of others, which is the way, with any deviations and unexpected twists, to
the necessary extent - necessary for the economic activity to be continuously per-
formed - the relations between supply and demand are regulated.

Each group of transactions includes elements of systematism, but it is obvi-
ous that the big players contribute more to the establishment of systematism.
Systematism is, therefore, spontaneous or collateral result of transactions both
at the domestic and international level, but these latter are, on the whole and
in terms of individual elements of these heterogeneous groups, larger and more
far-reaching. They also face greater challenges in establishing the components
of the order in a far more extensive and complex economic systems. The effects
are much stronger in terms of systematism when it comes to larger players and
more extensive transactions they perform regularly. Elements of systematism oc-
cur as direct consequences of these large transactions, but also because they all
require adequate preparations where information collected during these prepa-
rations serve as the basis for the adjustments that inherently occur as elements
of necessary order. Many entities of smaller and more modest scope adapt to
big decisions of major economic entities, and these adjustments are interwoven
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into the order that takes on the properties of the system on a higher stage. The
system can be defined as a plurality of conformations that generate information
necessary for the harmonization of decisions and allow the activation of motiva-
tional structures needed to launch and sustain the adjustments through which
that coordination of decision takes place. The end result of this information and
motivational feature of the system is, even if it is not perfect and only partially
established, the order predictably seen as a proper arrangement of fitting parts in
wider entities which operate based on previously perceptive legality.

Systematic arrangement of any configuration of economic flows is not a bina-
ry characteristic, i.e. it is not a property which can be said to be either represented
or absent in only two logically possible variants. On the contrary, it is a feature
which, at the abstract level, as well as at the level of lively economic reality, varies
over a wide range, which owns and is logically defined through defining the fea-
ture of continuity: the observed constellation can be found on this wide scale in an
infinite number of positions. For the purpose of accuracy it should be specified -
resorting to a well-known mathematical concept - there are many of these posi-
tions in the continuum. Systematic arrangement may, therefore, be understood
as a continuous variable, which in a given interval can take as many positions as
there are real numbers in one interval of the coordinate system.

Systematism of economic decision-making processes produces, therefore, an
initial, generally rudimentary order out of which new needs for further and more
complete institutional construction arise. In other words, there is a need for for-
malized and official institutions. It turns out that without such institutions, many
adjustments in terms of coordination are not carried out, many tendencies of
future developments cannot be anticipated reliably enough, but many potential
and actual conflicts remain without mechanisms for constructive dismissal. This
is the level at which state actions are activated in the field of a number of public
policies, the actions directed at more permanent regulation of economic relations
and inspired by the desire to build the stable, discernible and versatile mecha-
nisms to create a sort of hard core of the institutional order, sufficiently compre-
hensive and robust to include numerous entities of economic developments in a
longer perspective, and also to provide opportunities and interest to fit into their
broad frames because of better coordination of decision-making and possible
directing of economic processes.

This is the point at which spontaneously arisen systematism turns into sys-
tem creation, i.e. in a very wide group of measures and actions that public au-
thorities take toward building and developing a systematic institutional order. It
is a planned development of order both at the national and international level,
where the latter is more hazardous and less predictable because of the notori-
ous and often stated circumstances that at the international level there has not

39



Acta Economica, Volume XV, No. 26 / June 2017 9-54

been (yet) structured world state. System creation is such a broad set of activi-
ties that it is certainly immense, and especially unpredictable in its successive
stages. Although there are many activities through which the system is devel-
oped and structured, they are still specific to a far-reaching important way. It
has a multitude of organized activities, which, due to theoretically understood
attribute of publicity, in general, cannot be spontaneously performed through the
operation of free, institutionally unlimited market or alternative and spontaneous
mechanisms. Institutions necessary for modern, including any, market economy
are formed in a spontaneous and organized way, and the entity engaged in this
organized segment of the establishment and development of institutions must, of
course, be a state. At the international level it is the country again, but this time,
a plurality of states that with coordinated actions build and develop coordination
structures with the aim of at least partial and approximate harmonization of na-
tional public policies.

The standard recommendation to entrust the construction of the institutional
order to highly organized state and its institutions misses the point and relevance
despite the obvious fact that this order has the attribute of the publicity in terms
of fiscal theory (non-excludability and uncompetitiveness). Recommendation
in its original form remains inapplicable with respect to the institutions at the
global level intended to regulate relations between entities belonging to differ-
ent countries, and to create the necessary order in the interaction between the
countries. World state does not exist, and a cluster of international organizations
under the auspices of the United Nations or indirectly related to them, is only in a
rudimentary stage of development and it is far from the world government. This
means that the development of institutions that should govern international eco-
nomic relations is significantly different from building institutions at the national
level and for the purpose of regulating the internal economic flows. International
institutions are not developed to the extent to which domestic institutions are
developed, and the process of their construction is more galling, long lasting,
harder to predict and burdened by major hazards.

The construction of the international institutional order by its nature involves
more entities-countries, and there is always open, permanent question of the
scope and participation of individual countries in building order which by the
logic of its purpose should oblige and harmonize in numerous activities all par-
ticipants in the international interactions. There is a variety of options here, as
well as domestically, in the structuring and developing the institutional order in
many stages and at many points, but one can hardly find solutions to which there
is no discernible alternative. Different variations of particular solutions within
this large order are attractive in a different way to some entities, and this dif-
ferentiation of interests formed in relation to individual variants has to produce
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tensions between the participants in this complicated and hazardous job, even
those which give rise to latent and open conflicts.

Rich, for decades and centuries accumulated, international experience shows
that the share of individual subjects in building the order which will direct and
synchronize both their decisions and actions is prominently varied and strikingly
uneven. Power emerges as the key word in this context, and there is a large num-
ber of entities, whose multilateral regulatory systems, including coordination of
decisions of a large number of countries, were built by others. These others are
easy to identify: they are the countries that entered the processes of economic
development before others and they are in the group of economically most devel-
oped countries. These are at the same time the countries that are in a dimension
of power superior to others and that could not have failed to build institutions
in the sphere of international regulatory system according to their needs and
inspirations. Without any risk it can be a priori postulated that the international
order in all its empirically known variants suited better some countries more
than others and that it even was systematically better adapted to more developed
and more powerful than to those that entered the development race late or lost
significant intervals of historical time in Proust’s way.

However, it can be said in a sense that those who contributed more and were
more involved in its construction, have the right to more benefits from the ex-
isting regulatory order, but it is obvious that this laconic statement does not
eliminate misunderstandings nor tensions. As with individuals who as individual
members of a community have their own idiosyncratic ideas about justice, in the
group of states there appear different views on how individual elements of the
international order should look like and how they should be reformed in order
to eliminate “injustice” . As in the construction of the domestic order, here too,
due to the conflicting interests appear serious, by the implications far-reaching
political problems, and appropriate restrictions are a big reason for the large - in
some constellations a word drastic will not be excessive - discrepancies of the
actual order in relation to a number of normative conceptions about what kind it
should be in order to be fairer and more efficient.

13. Scope of actions in system creation and
associated constrains and obstacles

In all human endeavors the order is a factor of the coherence of a number of ac-
tions, functional framework for their coordination and a valuable potential for
increasing efficiency. Just as globalization, accompanied by the liberalization of
economic processes and corresponding flows, at the level of large units, it un-
doubtedly brings valuable individual effects and raises the whole (world!) system
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predictably to a higher level of efficiency. However, this is only one aspect of
establishing the order, which is inherent, and of systematism and system creation
as defined in the previous section. On the other hand, there is a completely dif-
ferent aspect of the distribution of these positive effects on the individual entities
in the given system.

Regardless of the positive overall balance with no exceptions - positive at least
in the long run - there are always groups of entities to which this general im-
provement does not bring proportionate benefits, and even those that are in a
position of direct losers. Among subjects that find themselves in the position of
a loser, or just in a position of disproportionate, below-average winner, too often
there are those that have sufficient political power to block changes aimed at rais-
ing the overall desirable effects in the process of institutional adaptation. Just as
in analogous constellations there are groups that are sufficiently powerful to im-
pose specific patterns of economic and system development that brings consid-
erable effects only to them, for which reason they are clearly situated at the side
of recognizable particular interests, but these selectively produced benefits are
achieved at the cost of much greater losses at the level of relevant unit. These are
the proverbial political constraints on economic and system changes that are easy
to show they are desirable and welcomed, according to purely economic criteria.

And this is the context in which small, and thus insufficiently powerful coun-
tries often find themselves in the position of a loser or an entity which partici-
pates in the general improvements less than proportionally. It is easy to discern
the options that are available to them. Since they do not have the power neces-
sary to reverse these adverse trends to institution-building, the only thing left for
them is to accept them as exogenously given changes and adapt in an optimal
way. Attempts of the small and insufficiently powerful countries to resist the main
changes backed by powerful interests - cannot be fruitful in any better variant,
but in a worse they are subject to retaliatory actions of more powerful entities,
while the consequences of such typical retaliations assume all substantial features
of punishments for “unconstructive” behavior.

The imperatives of rational behavior will direct the small to minimize dam-
age if there is no maximization of some positive results, but this is better than
the criminal attacks that the large can cause to the small in many situations. The
small and helpless, deprived of this important choice - typically are suppressed
in a position to choose between unfavorable options. It is good not to forget that
even in this position there are choices, that rational strategy is a better variant
than the other, i.e. optimal, and that pragmatic adjustment gives uneven favora-
ble outcomes of confrontations and conflicts with more powerful entities, which
crowd all their realistically diagnosed environment, compared to the small and
weak operators on the international scene.
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The liberalization of international economic relations is an important form of
adaptation and development of institutional order in this area, the form in which
underdeveloped and economically, and even politically insufficiently powerful
countries often give resistance and increase the tension and friction in generally
difficult and hazardous process of removing installed barriers by the state to in-
ternational trade, especially to the movement of certain production factors. It is
known that developing countries have greater number of better maintained pro-
tectionist measures and that, because of the actual or presumed impact of liber-
alization, they make more difficult to establish unified and equally applicable the
modes of trade and other forms of economic cooperation. Poor countries, to the
extent of their limited power, hinder, therefore, the liberalization of international
economic relations. More powerful entities in these interactions, as the initia-
tors of the release of economic trends, tolerate this inhibitory activity, primarily
because developing countries are not abundant markets and because commodity
flows in their trade are anyway mostly focused on exchanges between the devel-
oped (Bagvati 2008, p. 272). Therefore, they are not particularly affected by the
high tariff protection in less developed countries.

For the same reason, developing countries were able for long to continue with
their protectionist policy even in the increasingly intense activities of the inter-
national coordination of national economic policies, which can be viewed as a
specific form of globalization as well as a relatively new variant of internationally
oriented system creation. Thus, the lack of the ability of the small and insuffi-
ciently powerful to limit or block the policy of coordination of national policies,
as well as the release of the most widely understood economic relations and the
two generated flows, shows as ultimately desirable and noticeably productive in
terms of increasing development effects. Like many other categories of economic
operators, small countries are faced with a typical contradiction of short-term
and long-term consequences of certain institutional changes. In addition, sig-
nificant long-term benefits can be expected with the acceptance of the inevita-
ble short-term sacrifices that can be interpreted as another name for generalized
costs seen as everything countries must give up for the sake of significant long-
term improvements.

This conflict of interest seen in different time dimensions is beyond doubt and
produces effects both internally and internationally. The consequences are tangi-
ble and real in spite of the fact that the conflict itself is often based on mispercep-
tions and more problematic interpretations of real economic interests. It is not
only about the interests of individual countries but also about their associations
established on various grounds and formally arranged in a series of strikingly
different ways. The limited power of the undeveloped is shown as a kind of ad-
vantage, especially since the potentials of institutional changes are often not val-
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ued realistically and that in the absence of high-quality expertise, much of what
is favorable is qualified as unfavorable. Insufficiency of scientific knowledge and
expertise here too appears as a nuisance, and the development of science in this
field can provide greater benefit than it is in most commonly encountered con-
texts recognized and scientifically explained. That the world is an imperfect place
is perhaps most clearly seen in situations where conflicts of interest arise due to
misinterpretation of the expected changes and the inability to assess reasonably
and realistically their real effects.

With all the misunderstandings caused by oversights and direct errors in the
assessment of the possible effects of liberalization and strengthening of the order
within developing countries, their inhibitory effect on the development of world
institutions remains, as it has just been pointed out, because of their limited pow-
er, certainly limited itself. Much greater threat to the normative recommended
institutional development occurs in developed countries and in those relevant
for general system at the national level, and it is due to previously pointed differ-
entiated impact of globalization and its institutions on individual powerful strata
within developed societies. Moving companies to the countries with cheap and
abundant labor force, then changes in the structure of foreign trade in terms of
increasing the share in cheaper foreign imports at the expense of domestic pro-
duction, produces strong pressures on the world of labor in developed countries,
but also leads to political reactions that are likely to change the behavior of coun-
tries in the delicate business of developing institutions that should govern inter-
national economic cooperation. In the US, for example, there are strong protec-
tionist tendencies, and newly elected President D. Trump announced sanctions
for the companies that transfer their operations to the countries with (visible!)
lower production costs. There are few political proclamations that are in a drastic
conflict with economic theory such as this one.

This seems to suggest a fierce battle of the country with the business world
and vigorous combating of the processes that have greatly increased the effective-
ness of the economy globally: as if outsourcing and oft-shoring will be drastically
reduced, and somewhere the line will be literally broken, with great damage to
the economy of the world as a whole, even to the economy of the countries where
these restrictive measures will be undertaken. This would be an example of re-
gression in economic policy and institutional building, the regression that would
be initiated and maintained by the developed countries and that would strike hard
the whole world in the long run, especially the underdeveloped countries. Less
powerful countries often find themselves in the role of the collateral damage of
great actions that are undertaken by the developed countries under different, of-
ten illegitimate pressures. Among most socially harmful consequences of often
perverse directions of the activities of the country are certainly those that stem
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from its instrumentalization in the service of particular commercial interest,
when in the elementary static sense conditions for the efficient allocation of re-
sources are tremendously being damaged and the system is drastically falling far
below the level of its objective technological and resource opportunities.

The lack of a global institutional system that would have universal significance
for all countries and all businesses is particularly strongly manifested through
various forms of unfair competition: stricter standards in terms of environmental
issues, more consistent respect for workers’ rights, more persistent implementa-
tion of a number of standards in increasing and maintaining safety in work pro-
cesses and beyond ... these are the areas where some countries unduly gain com-
petitive advantage only because these standards are not respected and because
these illegitimate paths ensure lower costs in production and distribution of their
products. The introduction of a general system of norms and standards, as well
as institutions with literally international extents of regulatory impacts, would
improve the world as a whole, though, the resistance could be expected from the
poorest countries because of the evident fact that the adjustment to standards
requires commitment and resources, which less developed countries lack.

14. The strategy of small countries in the institutional and structural
adjustments through interactions with large countries

Irremovable feature of geopolitical and economic reality is the existence of the
large and powerful alongside the small and far less powerful state entities. The pe-
culiarity of this reality is the constant and unpredictable dynamic change in pow-
er relations. There is no doubt that globalization cannot equally affect all coun-
tries and that its differentiated operation changes the power relations between
the countries. These relations change with the change and possible improvement
of the international institutional order in the sphere of economic relations, and
different effects of certain countries on the directions and pace of change of that
order within it result in the institutional changes which are far better reflected in
some countries than in the other.

There is a predictable but potentially destructive conflict between the tradi-
tional national aspirations and beliefs incorporated into deep value orientations
which have their powerful source in the historical memory and collective memo-
ries, and pragmatic imperatives to realize, in a complicated modern world, with
unequal entities and changing relations in their power, always current practical
goals whose realization is a condition for the economic prosperity and welfare
of the people. The gap between what is axiologically sublime and national prior-
ity, on the one hand, and what is important pragmatically and efficient in ac-
tions in the daily realization of these high goals, on the other hand, is a source of
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mass frustration and hardships. Although varying in time, this gap is a source of
constant pressures on inflexible and poorly flexible system of values and secular
national aspirations. The logic of pragmatism drives to the use of funds that for
a large number of citizens do not seem to be compatible with large and often
permanent, historical evolution of consecrated goals, and striving to do what the
masses perceive as sublime and realized primarily with appropriate objectives of
the agreed funds - usually leads to defeat and new, this time obviously different
mass disappointment.

In the world of predominant power of major entities, whose vision of the fu-
ture, especially of the institutional movements, is very different from what small
countries want to achieve with regard to their long history of conditional value
orientations and national aspirations, it is not easy to stay consistent with na-
tional priority and at the same time effective in its affirmation and permanent
but consistent confirmation. For the small it is a great temptation with their large
and sharply differentiated objectives to cling to their century long traditions and
to find themselves in conflict with others who see their future differently. As par-
ticularly hazardous there appear variously shaped perspectives of living together
and more or less concerted actions. Different and conflicting visions of the politi-
cal and economic future and crossed interests in the set of institutional options
that are naturally contained in these visions, have great potential for conflicts,
but experience shows that often, and typically, they lead to more or less expressed
actual conflicts.

In these conflicts small countries are handicapped in a predictable and ob-
vious way because the prospects for the realization of national aspirations are
shown as strikingly unsatisfactory. To make this realization lead to at least mod-
est results, there is an unavoidable need for customizing to preferences and poli-
cies of the major players. In order to succeed in the realization of interests, one
should closely monitor the interests of the large and even anticipate their evolu-
tion, understand these interests as limitations and carefully fit into them. Small
countries by their size and their modest power inevitably and quite predictably
face the situation that makes their adjustment to the (economic) political priori-
ties of the big players difficult: the number of entities that are more powerful than
them and whose interests should be considered as the potential restrictions is
higher - at elementary arithmetic logic - than the appropriate number of larger
and more powerful entities. Therefore, they have to count with a large number
of constraints related to other participants in the geopolitical interactions, and
above all the limits are more widely structured and restrictive. Identifying these
constraints and successful positioning in relation to them impose themselves as
a big cognitive problem and the task that requires a lot of refined expertise, and
this is the element the small players strikingly lack.
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An important part of this pragmatic adaptation is the identification of action
areas where interests coincide with interests of the large or at least they are in
tolerable harmony in relation to the interests of the powerful. Not all the interests
are conflicting and a part of the economic-political and wider political maturity
consists of finding and specially emphasizing, with the efforts to realize them to
the highest degree, these, at least compatible if not completely, matched interests.

The imperative of successful national policy, adjusting its implementation to
important international standards and relations, is difficult to pass on the internal
political scene. The platform which at least for pragmatic reasons is moving away
from what is national and is leaning on international factors hardly gets electoral
support. It is difficult to get an affirmative interpretation in the later historical
analysis too: it took Prince Paul long to get as complimentary treatment as he
deserved. When the managerial elite turns to the national values and strictly lo-
cal electoral preferences of voters in the election programs in order to achieve
their political aspirations, it is very likely that there will be multiple conflicts with
international environment of the country still dominated by strong players with
their always different political preferences. There appear in international terms
the hazards of major conflicts that in the recent, as well as in the old history, were
so often realized. That is what exactly happened in our region where the small,
with less power, engaged in conflicts with the more powerful than they are. The
outcomes of such conflicts are also known: the small came out as defeated, they
suffered powerful shocks and substantial losses in the conflict which they other-
wise would not, and the final solution reached as the result of the conflict turned
out to be significantly worse than it would be if the logic of inequality was re-
spected and the conflict was avoided with farsighted strategy and skillful tactics.

Adjusting to more remarkable (economic) political priorities of dominant en-
tities is the subject of, therefore, rational policy of small countries, which is im-
plied. Neither these propositions, nor many others which in the first perception
have an imperative character, have absolute applicability, and their indirect, less
visible subtext should be noted. There are many actions and broadly understood
policies of the small that do not cause punitive retributions of the stronger even
though they do not fit fully into their strategic calculations or even directly get
into a conflict with a number of their plans and related activities. The sanctions
that would be introduced by the large as a form of punishing the small and as pre-
ventive elimination of future similar undesirable behavior obviously have their
costs and they will certainly be avoided if they fail to pass successfully a kind of
analysis of relations between benefits and costs. Sanctions that are expensive in
relation to the assessment of benefit from behavior modification of the smaller
participants in international interactions will be certainly avoided by the large.
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There specific spaces are opened, a kind of cracks, through which the small can
pull their distinctive policies with impunity even if the large do not like them.

The chances for such maneuvers are much more analytically and in-depth
explained in the contemporary theory of conflicts that has grown into a separate
scientific discipline (Shelling 1973) and whose insight into the non-frontal nature
of the prevailing majority of conflicts - i.e. such configuration in which, in ad-
dition to directly conflicting elements occur those with the conflict which is far
milder or even non-existent, and even those with the identification of agreement
of interests - is one of the most important and cognitively most abundant find-
ings (p. 4-5, 17 ). Great point in the thesis on the potential and actual relativism
of conflicts is the message that for the promotion of self-interest the best areas of
their matching or at least a certain conformity with the interests of the dominant
entities on the international stage, and then finding that conflicts are not neces-
sarily configuration with the character of zero-sum games, on the contrary, are
very complex but possible situations in which two potentially conflicting parties
may, with respect to their objective functions, realize significant gains.

Another opportunity to relativize the constraints arising from the interests
and policies of big entities occurs in situations of tense confrontation of large
dominant players (cold war!) when establishing certain precarious, never reliable
enough nor sufficiently stable equilibrium in which the weights can easily out-
weigh to one or to the other side and in which small additional forces, those that
can be produced by the entities of the small power, receive a relatively high value.
However, to successfully perform such maneuvers - those that are accompanied
by high costs of retribution and those taking place on the edge of a fragile balance
between the major powers - a lot of knowledge, operational skills and luck are
necessary. Small countries generally lack all these elements. For small countries
the most dangerous combination is the one of major disturbances in relations,
which the large believe are significant, and the relatively low costs of retaliatory
intervention whose purpose is preserving the credibility of the previously issued
threats. These threats are variants of operationalization of zero tolerance of dis-
ruptive actions of small players and, even more, enterprises directed at preventing
similar “deviant behavior” in the future.

Small participants in international events can be perceived and estimated as
challengers of unwanted disruptions in relations that govern trends in the broad-
er world context. Significant deviations in behavior and policies of the less pow-
erful participants in the global events are reduced to distinctive forms of disrup-
tive behavior that could roughly be categorized into two groups. The first group
includes behavior that directly infringes upon the interests of stronger entities in
the international arena or, again, directly impedes the realization of actions that
are important to them. The second group includes behavior again perceived as
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deviant, which is in conflict with applicable international semi system, i.e. with
partial order which evolutionarily grew or was constructively created with mul-
tiple and often repeated moves of a large number of entities, where again those
more powerful contributed considerably more to the construction of the semi
system. It goes without saying that this semi system is far from being completed,
but on a broader scale, and even on a planetary scale, it provides a valuable coor-
dinating organization with the beneficial effects of maintaining a certain order,
the mutual predictability of actions and behaviors and on that basis the essential
increase in efficiency in relation to the regime in which there would be no such
coordination of actions.

Strikes on order and violation of the existing built semi systems are seen in the
international community as serious offenses and as a rule provoke punitive reac-
tions. This is not particularly surprising since the general benefits of the interna-
tional semi systems are very good; they have the character of a public good, they
possess an intriguing particularity that deviation from their formalized orders is
very attractive as long as most of the other participants adhere to implied rules of
the semi system (one should remember that it was very tempting to increase pro-
duction and reduce the price in the international cartel of oil producers, where
the deviant policy is also here attractive as long as all others keep to their mutual
agreement!) and that such deviations have infectious potential: when they start
avoiding rules, others will simply be forced to do the same. The importance of
preserving and further developing semi systems in international relations, par-
ticularly those economic, stems from the fact that in the long run they bring sig-
nificant positive effects to all entities on the world stage, including of course the
small and the second-class subjects in terms of available power.

Permanent and almost unresolvable problem is that the small, often due to
deficient expertise, fail to see their long-term benefits properly and fully, but the
problem is also that discount rate at which future benefits seem commensurable
with the current in small and developing countries is far greater and there is con-
siderably less willingness and ability to hold to that future improvements. On the
other hand, the large have a special motivation for the defence and preservation
of semi systems because they undoubtedly contributed more to their develop-
ment and because they treat them almost as a result of its specific investment
during long periods in the past.

15. Conclusion: between the pledged mission and political pragmatics

In the previous section we highlighted a fundamental characteristic of the tradi-
tionally engaged nation committed to major and fixed value commitments in the
long-term, whose historical memory and collective memory show over-standard
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stability and which are determined in their political behavior to a large extent
by the peculiarity of their social consciousness. It is a kind of national mission,
highly valued by the vast majority of the population and which is in the collec-
tive perception raised to the level of mythical consecrated sanctuary. Due to their
durability and inflexibility, these determinations as a determinant of the mass
behavior make this behavior conspicuously different from the behavior of other
societies. It is difficult to reconcile with the patterns of behavior which are preva-
lent in today’s world. Such value orientations cause actions and ventures that are
more difficult to fit in the surrounding world and they are a potential source of
conflict with sufficient number of entities on the international stage where specif-
ics of national aspirations and related activities, are mostly expressed.

Traditional mass evaluations result in corresponding political behavior, and
multi-party competition drives political organizations and their management to
the formulation of such programs and managing such policies which are largely
in line with that tradition turned to aspirations of the voting masses. There is
very little chance of occurrence of such epochal political organizations and their
leaderships - previously there were no - which will tackle the gigantic task of radi-
cal change of the people’s attachment to the past and yet, like Ataturk, succeed in
the conservative electorate to provide the necessary support. Deep roots in the
strategic choices turned to the past and related to the tradition are insurmount-
able impediment for the urgent necessary process of modernization, and thus for
crucial start, acceleration and maintaining long-awaited successful economic and
social development.

The inspiration for the attribute pledged came from an important text by
Latinka Perovi¢ (2015, passim, inter alia, on p. 192), where she talks about undis-
rupted stability of pledged objectives, which turned the policy of the Serbian states
almost continuously to the aspirations of liberation and unification of the Serbian
countries, which directed the national energy and resources to national apothe-
osis, fundamentally different and diametrically distant from the modernization
of society and the definitive start of economic development, even though priori-
ties were right there located and objectively given to undeveloped economy and
society in the initial, quite rudimentary stage of development.

A small country should always bear in mind the modest parameters which
measure its size and the corresponding limited power that is inherent to such
country. Otherwise it faces harsh restrictions discussed in advance that are an-
other name for the goals and aspirations of more powerful political players on
the international stage, especially those that have a dominant position and role
in world affairs. The result of obsessive attachment to traditionally consecrated
national objectives is frequent clashes with neighbors and collides with the domi-
nant entities. These conflicts and collisions deplete national energy and resources,
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and the corresponding slowdown in growth and the lack of modernization result
in less economic and political power in the long-term dynamic context, and thus
ultimately to the lower degree of realization of pledged objectives that separate
society from the real development priorities.

The struggle to achieve pledged objectives means the conflicts which bring
irreparable losses and put society to the lowest position in the development scale,
but even on this basis the pledged objectives of maximum national emancipation
of the people are inhibitory and counterproductive. National objectives are par-
ticularly hazardous in conflicts with the dominant entities in world affairs, with
the forces that impose huge losses, among other things in population, and often
they end in less favorable outcomes than they otherwise would. National heroism
is not an effective way of realization of national aspirations. It seems that there
is still no proper analysis of benefits and costs of the aforementioned infamous
March 27, 1941, and especially the analysis of the costs paid in hundreds of thou-
sands of human lives. Should we exclude a priori the possibility that Prince Paul
assessed better than others what was then a complex geopolitical situation and he
was right and all alone against the masses who passionately waved at the Belgrade
squares refusing to side with the powerful forces they were not able then to op-
pose effectively? Would the Second World War have ended differently if March 2
simply had not happened in Serbia? Could the war ultimately have ended worse
for the Serbs than it actually had ended? What would a cost-benefit analysis of
the heroic retreat over the Albanian ravines look like? Would the First World War
have ended differently if the Serbs had not given so many lives in that withdrawal,
including the inimitable poet Vladislav Petkovi¢ Dis?

The continuity in the tradition of heroism of the Serbian people is interesting.
It was manifested through two world wars, the wars that preceded them and the
serious conflicts that arose in the process of transition to a parliamentary democ-
racy during the tragic breakup of Yugoslavia. Among the nations that were hit by
the transition the Serbs showed the greatest resistance to the main flows of insti-
tutional transformation that was supposed to take us to capitalism. Predictably,
this resulted in resistance to the new centers of domination that were brought,
or better to say reallocated by a new time. Without going into details about the
reasons for this resistance, which certainly had its objective determinants, the
fact is that all countries around us, including - as sometimes claimed - tradition-
ally heroic Montenegro, adjusted better to transitional flows, because it seemed
that they showed a higher degree of obedience, and more refined analyses would
show that they fitted better into the objectively given limitations they could not
mitigate, nor eliminate. It seems that substantially they were not in the worse
position than Serbia. On the contrary.
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Are there going to be in due course any serious calculations about how Serbia
and the Serbian people outside Serbia fit into the contemporary, including all
those from earlier times, geopolitical constraints? Has heroism ever been worth
and is it today? Does heroism in general contribute to, or subtract, the realization
of pledged objectives ultimately inspired by? Poet Lj. Simovi¢ (2016) posed in his
poetic way several dramatically intoned but indeed essential questions regarding
our historical tendency to engage in attempts to realize grandiose national objec-
tives (pledged objectives by L. Perovi¢), and in a discreet way he came up with the
question asking what we achieved in that fight and even how much such struggle
contributed to the realization of these objectives. The poet asked crude but ben-
eficially sobering questions.

This occasion again raises questions of the original paths in the development
of socio-economic system and falling into the constellations in which we system-
atically and significantly differ from our surroundings. The system of socialist
self-management was for our environment always such a slightly bizarre episode
in our development. The originality in the creation of the institutional system
bumps into two categories of always current and in fact binding constraints,
which if being ignored causes significant cost: those that stem from the inter-
ests of powerful entities and those particularly important that are built into the
mechanisms and structures of even rudimentary institutional order in the sphere
of international economic and political relations. This second class of restrictions
is the result of systematism of operations which in their current operations, and as
a byproduct of current policies, are generated by the entities on the world stage,
in a way the larger the players the greater the extent. Constraints of this class also
stem from system creation of policies of certain entities interested in building nec-
essary coordinating structures within the limits of the possible with conscious,
planned efforts in the field of institutional engineering. What they create with
sensible spending of creative efforts, time and resources they are ready, of course,
to defend vigorously and no one should be surprised at punitive retaliatory reac-
tions to those who, conditionally speaking, behave in antisystemic way.

These are the reasons why small countries should not forget at any moment
that they are really small, and that the corresponding parameters of their modest
size condition their equally modest power too. The realization of national goals,
no matter how pledged and sublime they are, can be more or less successful only
if the country equally successfully fits into its international environment and is
well-oriented with respect to the objectives and the accompanying power of en-
tities with whom it is in the inevitable interaction. To be successful, the small
must adapt to the large. The very success in achieving national targets essentially
depends and will depend on the manner and the extent of fitting into the plans
and aspirations of the world powers. In the area of national aspirations, nothing
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worthwhile can be achieved by the one who is stranded on the cliffs of conflicting
needs and strategic preferences of those who as the powerful planetary potentates
largely tailor and predetermine the fate of the world.

For good effects in the realization of its aspirations it is important, among
other things, to choose the “right side”, i.e. assess the relative achievements of
the most important players on the world stage and embrace the ones with whom
they can reach their goals. Heroic victims given in the episodes of large upswing
taken only for the purpose of glorious promotion of their nation and the state
may have a particular aesthetic and ethical value, but they never generate irrel-
evant pragmatic value. Those who heroically fall for national ideals, if it is only for
that reason, contribute nothing with these ideals. It is particularly important that
national policy is not irreversible seized by the obsession of dignity, because if it
diverts efforts and activities away from the orientation of the current configura-
tion of power or against them, the battle for the realization of national mission
is inevitably lost. With this decisive battle the dignity is lost too, this enduring
inspiration for great social endeavor. In the modern world, just like in any other
relations and circumstances, almost nobody appreciates and respects the loser.

*

This is the point when it is appropriate to conclude these considerations of ra-
tional ways of realization of major general social interest, including the achieve-
ment of possible pledged national objectives. In terms of methodology, the idea
was to run this analysis in the sense of the so-called economic-imperialism. This
“imperialism” consists of applying theoretical reasoning developed for the needs
of the economics, and then the associated, appropriate and inherent analytical
methods in the areas outside economics and sometimes distant from it. These
elementary, at the same time fundamental, economic categories - preferences,
alternatives and constraints - were applied to the permanent search for expedi-
ent paths of reaching major general social goals, including those that normally
qualify as national. It is always about a critical attitude towards the current reality
for which some new alternatives are always invented in the search for improve-
ments and program projections, and these alternative options are perceived and
qualified as superior from the standpoint of current preferences, and in finding
ways and means of realization of desirable alternatives there are inevitable and
utterly diverse constraints. A world without constraints would be a kind of para-
dise, everything would be available there, but confrontation with the constraints
is one of the reliable signs of sober and realistic thinking about a better future.
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Summary

The growth in consumer non-purpose loans leads to the reduction in BiH current
account balance and amplifies the current account deficit. According to regression
models, the commercial loan has the same effect on the current account. However,
in dynamic VAR models, a commercial loan has, either neutral influence on the
current account balance, or contributes to its mild growth. A commercial loan is
necessary for BiH economy, because the private sector is the main factor of the eco-
nomic growth, while a consumer non-purpose loan generates mainly demand for
import. When a credit growth is very low, the credit is economic and not free good
and additional need for the direct regulation of credit appears, especially in coun-
tries with underdeveloped financial market. The share of private companies in the
credit distribution is reduced and from the economic point of view, redistribution of
loans can be made only at the expense of consumer loans. Additional growth limit
on the consumer non-purpose loan, which is composed of 74.2% of total consumer
loans, and 34.9% of all bank’s loans (10/2016), is one of the preconditions for the
decrease of current account deficit, economic growth and economic development
acceleration.
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Pe3nme

Paciti nenamjerckol otlpouiauxoi Kpequitia goeogu go cmarberva canga 60cam-
ckoxepueiosauxol iiekyhei pauyna u tiosehasa gepuyuini wexyhei pauyna. Vcitiu
eexaiil, pema peipecuoHUM Mogenuma, Ha wekyhu pauyn uma u Komepyujan-
Hu kpeguii. Mehyitium, y gunamuuxum VAR mogenuma komepuyujantu xkpeguii
UnY UMAa Heympanan ymuuaj Ha cango iiekyhei pauyna, unu goupunocu roeio-
eom énaiom pacitiy. Komepyujanuu xpeguiii je nauioj ipuspequ Heouxogan, jep
je ceximiop upusaminux upegyseha inasHu gaxiiop exOHOMCKOI paciiia, ok HeHa-
MjeHcku GotHpowauky kpequil iosehasa wipasxcrwy 3a ysosom. Kaga je kpequitinu
PAcili 8pn10 HU3AK, KPequill je eKOHOMCKO a He cro00gHo godpo u tiojasmyje ce
doitipeda 3a gogamiHoM gUPeKTTHOM pelyrauujom Kkpeguitinoi opitigponua, ioio-
080 Y 3eMbAMA CA HePA3BUjeHUM PUHAHCUJCKUM TUPHcUMiTieM. YJuo cekiliopa
dpusaiHux tipegyseha y pactiogujenu kpeguilinol tioilieHyujana ce cmaroyje, a
eKOHOMCKU PAUUOHANHY Upepaciiogujeny Kpequitinoi doilienyujana je moiyhe us-
BpwUTIY jeguHo HA pavyH Hotipouiaukol Kpeguiia. Jlogaitino oipanuverve pac-
ia HeHAaMjeHCKUX Hotpowaukux Kpequilla, Koju uure 74,2% yxyiuHux kpeguitia
ciianosHuwiniey u 34,9% ykyunux kpeguitia (10/2016.) je jegaw og tipegycnosa 3a
cmarverve gepuyuiiia iexyhei pauyna u ydpsasarwe Socarckoxepueiosauxoi pac-
ia u passoja.

Kmyune pujeuu: nenamjencku ioimipomauku Kpequitiu, gupexiina peiynayuja
kpeguitia, dankapcku cexitiop Bocre u Xepueiosure, kpeguitinu pacii, egpe-
KAl UCTHUCKUBAtba, THeKyhu pauyH.

1. Introduction

Consumer loan in the banking sector of Bosnia and Herzegovina (BSBiH), as one
of the two main types of bank loans, was not the subject of intensive research in
the past. Since the end of the ownership transformation of BiH banks (2002), and
after the beginning of development of market-oriented banking system, in ac-
cordance with the ruling paradigm about liberalization of economy and banking,
the question whether to apply additional forms of direct regulation to the loan
portfolio has not appeared. The dilemma regarding the market or planned credit
distribution was not formed even after 2009, when the global economic crisis be-
gan to manifest itself in BSBiH through extremely low, and even negative, credit
growth rate. Extremely restrictive credit policy of BiH banks, a sluggish credit
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growth and the continuous reduction of foreign investors’ exposure towards do-
mestic banking sector, should put optimal credit distribution (optimal in terms
of the economic growth and development) at the first place in BiH economic
policy.

For individuals in BiH with a net salary below 1.000 BAM, a current maxi-
mum amount of monthly installment (regardless of the type of credit) is half the
net salary, while a maximum monthly installment for the borrowers with a net
salary above 1.000 BAM is two-thirds of the net salary. This model of direct regu-
lation of loans is not part of the banking regulation. The model of direct regula-
tion emerged because of the norms of the Law on Enforcement Procedure, which
defines the limit of execution on debtor funds

The subject of our research is a consumer non-purpose loan in BSBIH. In
October 2016 they reached about 74.2% or 34.9% of total banking loans, i.e. to-
tal consumer loans. Our goal is to determine whether there is a need/reason for
additional direct regulation of consumer non-purpose loans. Our hypothesis is
that their growth should be additionally restricted because it increases domestic
current account deficit crowding out private companies from the bank balance
sheets.

In 2008 the BiH current account deficit was 13.8%, a year later it was 6.4%,
and in 2015 it was 5.7%. The average current account deficit in the period 2009-
2015 was 7%.

In the first part of the study we give a review of the most important domestic
and foreign studies on the direct regulation of consumer loans and a review of the
impact of bank credits (together with the impact of consumer loans) on macro
variables, especially on the current account balance.

Methodological issues are addressed in the second part of the study, followed
by the central part of the research in which we present the main findings of the
research and discuss them. At the end of the study, we summarize the main con-
clusions and bring them in connection with the thesis of the study, and at the very
end there are sources and references.

2. Literature Review

In the most developed world economy, USA, the regulation of consumer loan
was introduced during the World War II. The motive was to limit inflation and
facilitate the smooth development of war military industry (Bartels, 1953). The
regulation is justified starting from a few basic assumptions of which two are the

2 The limit is determined based on Article 138 of the Law on Enforcement Procedure of the
Federation BiH (Official Gazette of FBiH No. 32/03 and No. 33/06) and Article 138 of the Law on
Enforcement Procedure of the Republic of Srpska (Official Gazette of Republic of Srpska No. 85/03,
64/05, 118/07, 29/10, 57/12 and 67/13).
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most important: that purchasing power of consumers is growing with the use of
consumer loans and that economic activity is directly connected with the move-
ment of consumer loans. After the Second World War the regulation of bank
lending is becoming an integral part of the regulatory policy of many developed
Western European countries, and this kind of regulatory approach is placed in
the framework of market-planned economy that is installed in a war-torn econo-
mies. The regulation of credit shall be implemented through mandatory credit
investments, the direct regulation of interest rates and borrowing restrictions.
The last model of the direct regulation includes the regulation of loan portfolio
and the regulation of the credit extension to priority sectors of the economy.

The main reason for leaving the indirect/monetary regulation of the loan
portfolio (reserve requirement, key rates and open market operations) and the
transition to direct regulation of credit portfolio is a doubt in the effectiveness of
the monetary regulation, which was expressed in the leading theoretical debates
of that time (Gurley and Shaw, 1960).

During the general wave of deregulation that swept over the banking sector
in the 80s of the last century, the concept of credit growth restriction was aban-
doned. The new paradigm rejected the regulation of the loan portfolio, and the
model of a market economy was declared incompatible with the direct regulation
of the loan portfolio.

In domestic literature, the survey of consumer loans has been conducted since
the 50s of the last century. In the most comprehensive survey of this kind (Stran-
jak, 1971) we find systematization and explanation of the reasons in favor of di-
rect regulation of credits.

During the 80’ in Yugoslavia, consumer loans were approved solely for the
purchase of domestic goods (Cirovi¢, 1982), thus limiting the imports of goods,
with the goal to reduce the current account deficit.

Eknci et al. (2014) isolated on the panel data a very strong impact of the credit
growth on the deterioration of the current account. In addition, the credit growth
has a greater impact on the deterioration of the current account balance in the
countries with a lower level of financial intermediation. More recent studies
(Atoyan et al., 2013 and IMF, 2013) demonstrated an extremely strong and sta-
tistically significant influence of the credit growth to the current account balance
even in the cases where the gap in GDP was used as a control variable.

One of the latest research, which we took as a reference for our study, about the
relationship between the current account and loans (Aliogullari, H et al., 2015)
by using multiple regression model, VAR and the panel regression, identified an
inverse relationship between consumer loans and the current account balance,
even with the use of a large number of control variables.
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3. Data and methodology

The research methodology is based on the multiple linear regression model and
VAR model. The analysis covers the period from Q12005 to Q12016, totally 11
years. For the credit growth forecasting we used ARIMA model and we used the
analysis of the time series structure and dynamics to demonstrate the effect of
crowding out.

The value of consumer non-purpose credits is determined according to the
survey conducted by the CBBiH (Central Bank of Bosnia and Herzegovina)
among 10 largest banks in BSBIH for the period December 2008 — October 2016.
For the period prior to 2008 the value of consumer non-purpose loan is deter-
mined based on data published by BiH banking agencies.

Most of the variables were previously transformed (Table 1), and in all mul-
tiple regression models the dependent variable is the current account balance,
i.e. its transformation. By performing the transformations of the variables, the
condition of the stationarity of the variables was fulfilled, and that is, by some
authors, the precondition for the usage of VAR methodology.

In regression models independent variables are: changes in the balance of the
current account/ GDP, quarterly growth rates of commercial loans and consumer
non-purpose loans, changes in commercial loans/GDP, changes in consumer
non-purpose loans/GDP, the growth rate of real GDP, the real effective exchange
rate, oil price, and the index of domestic industrial production.

In VAR models, endogenous variables are: changes in the current account bal-
ance/ GDP, the growth rate of real GDP, the real effective exchange rate, change
in commercial loans/GDP, change in consumer non-purpose loans/GDP and the
change in total loans/GDP. The external shock is a change of one standard devia-
tion in oil prices.

Structural shocks in VAR model are based on the Cholesky decomposition.
The connection between the residuals from the reduced forms (u,) and the struc-
tural shock (¢) is recorded in the form; u, = S¢, where u=(u, , u
u

GDRP uREER,t’ uLOANS,t’
conse Yeon) 18 the vector of random errors, while the vector of structural shock

(see specification VAR - matrix equation) is e=(e., » €:ppp Erpmne Eroanse Econss
€comm)- 1he matrix § is a lower triangular matrix where the elements above main
diagonal have a value of zero.

Order of variables in VAR model is determined according to the economic in-
tuition, and in accordance with the reference survey (Aliogullari, H et al., 2015).

In order to determine the number of lags in VAR specifications the informa-
tion criterion was used. The number of lags for which there is the greatest con-
sensus of information criterion was elected.
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Table 1.
List of Abbreviations *
Full Short Full Method of Unit of
abbreviation abbreviation name Calculation measure
1 2 3 4
1 CA_GDP CA current ac(ch;:Tt balance current account balance/GDP u%
2 GDP_REAL GR GDP real GDP g'rowth rate quarterly growth rate u%
(BiH) (a/a-1)
real effective exchange nominal effective exchange rate
3 REER REER rate adjusted for price movement index
(BiH) (domestic prices/foreign prices)
first quarterly difference in total
total loans R
4 d_LOANS_GDP LOANS (BiH) gross loans of banking sector %
divided with nominal GDP
CONSUMEr NON-DUMDOSE first quarterly difference in
5 d_CONS_GDP CONS loans (BiI’-)I) P consumer non-purpose loans %
divided with nominal GDP
first quarterly differences of
. loans (gross loans to non-
6 d_COMM_ COMM commerqal loans financial public and private %
GDP (BiH) D C 3
companies) divided with
nominal GDP
7 coMM g.r. ) ) quarterIY growth rate of %
commercial loans (q/ g-1)
quarterly growth rate of
8 CONS g.r - - consumer non-purpose loans %
(a/ g-1)
9 OlL - oil price Dated Brent in BAM
10 P ) Index of |nd.ustr|al . )
production
11 VAR - Vector autoregression - -
12 BSBIH banking sector of‘Bosnla ) )
and Herzegovina
13 BiH Bosnia and Herzegovina - -
14 DW ) Durbin-Watson test/ 3 3
statistics
BiH mark
1 BAM (legal tender in BiH ) )
16 DUM - dummy variable - -
17 Cc - constant - -
18 SASE ) Sarajevo Stock ) )
Exchange
19 BLSE ) Banjaluka Stock ) )
Exchange
20 p.p. - percentage point - -
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The impulse response functions (IRF) for the current account are constructed
relative to shocks in all endogenous variables, as well as the current account (CA),
the growth of real GDP (GDP), the real effective exchange rate (REER), com-
mercial loans (COMM), consumer non-purpose loans (CONS) and total loans
(LOANS). Shock is defined as an impulse of one standard deviation of the vari-
ables.

The essence of Cholesky decomposition is that in the first quarter of the shock/
impulse, the shock does not affect the variable that is set first. In our study, this
assumption is very real because you cannot expect credit growth, or any other
variable, immediately in the first quarter after the shock affects the current ac-
count balance.

If agreements between trading partners are not short-term and if the credit
transmission mechanism operates with a time lag then this assumption is very
realistic.

VAR specification - matrix equation *

CA: G a, 4, G 4y G5 G CAH Year
GDP, 6 Gy Gy Gy Gy Oy Oy GDP,_, UG
REERt _ G n a3 Gy Gy Oy Gy Gy " REERt—l n Urger,s

LOAN. Sz ¢ a, Aqy, Gz 4y G Oy LOAN. SH ULoaNs,t
CON. Sz Cs s, G5, Q53 gy Qg5 Ogg CON. SH Ucons,t
_COMMt 1 L% ] L% 9 Ges Gey  Ggs O | _COMMt—l | Ucons

* Note: Due to savings in space, only the first lag is displayed.

The assumption that domestic variables affect the CA is correct. However, the
assumption that only local variables affect the CA is not realistic. That is why we
introduced in the VAR model price of oil (OIL) as an exogenous variable, i.e. ex-
ternal shock. In VAR specification, OIL is placed in front of the variable CA, and
order of other variables in Cholesky decomposition is identical: OIL CA_GDP
GDP_REAL_GR REER d_LOANS_GDP d_CONS_GDP d_COM_GDP. The in-
troduction of an external shock in the model requires a restriction on the pa-
rameters (eng. Restricted VAR), because domestic macro variables cannot affect
the price of oil, while oil price affects them. Restrictions of this kind mean that
in equation for OIL value of all the parameters/ coeflicients with domestic (BiH)
variables is zero, because only in that way the impact of domestic macro variables
on the foreign can be prevented. Zero restrictions in this equation are introduced
for all lags of endogenous variables.
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4. Results and Discussion

4.1. The relationship between the current account balance and bank loans in
the multiple regression model

Regression models were developed gradually (Table 2). The simplest model has
two variables (commercial loans and consumer non-purpose loans), and in the
most complex one, with six variables, we added: the real effective exchange rate,
GDBP, the index of industrial production and oil price.

We developed 10 multiple linear regression models for assessing impact on the
current account balance. In all models the dependent variable is the ratio of the
current account balance and GDP in % (hereinafter CA or CA_GDP). All coef-
ficients are significant at a level below 10%, and the largest number of parameters
is significant at the level from 1% to 5%. An average coefficient of determination
is 0.58 and varies from a maximum of 0.72 to a minimum of 0.39. Some models
have a positive (DW statistics below 2), and the others have negative autocorrela-
tion of the first order (DW statistics above 2). Four models have a value of DW
statistics of about two, which indicates the lack of the first order autocorrelation.
From the economic theory point of view, the parameters/coeflicients in almost all
models have the expected sign.

The growth in consumer non-purpose loans and commercial loans overturn
CA, and the impact of the first type of the loan is more significant at the time
(current value) and the impact of the second is more significant in the first lag.
The average (arithmetic mean) growth in consumer non-purpose loans and com-
mercial loans (the first lag) for one p.p. decreases CA by 0.09 p.p. and by 0.14 p.p.
respectively (Table 3). The regressors, defined as the change in the credit relative
to GDP (d_CONS_GDP and d_COMM_GDP) have far more influence on the CA.
Growth in the value of the regressors d_COMM_GDP and d_CONS_GDP for one
p.p. reduces CA from 0.3 p.p. to 0.72 p.p. The growth, i.e. the appreciation of the
real effective exchange rate (REER), and the rise in oil prices lead to decline in
CA, and the movement of GDP and industrial production are positively associ-
ated with the movement of CA.
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Table 2.
The Multiple Regression Models, BiH Current Account Balance is the Independent
Variable *

EQ1 EQ2 EQ3 EQ4 EQ5 EQ6 EQ7 EQ8 EQ9 EQIO0

c -6.21 342 316 1447 -4.92
-13.08 249 223 222 319
024 0324
CA /GDP (-2) 223 254
2015 -016 -0.23
CA /GDP(-3) -1.90 -2.05 -3.12
-0.55
d_COMM_GDP B
d_COMM_GDP -0.30
(1) -1.505
COMM a.r -0.13 0138 -0.14 -0.14 -0.14 -0.15 -0.15 -0.16
B -3.08 340 -349 -347 -355 -3.78 -3.79 453
-0.717
d_CONS_GDP v
d_CONS_GDP -0.697
(1) 1.97
CONS o1 -0.09 009 -008 -0.08 -0.08 -0.10 -0.10 -0.10
g -1.958 1.94 188 -1.90 -1.78 -226 -2.32 -2.4
0.17 0.189
GDP (-3) 2.15 1.957
-0.045 -0.042
REER 428 -3312
-0.03 -0.05 -0.20
REER(-1) 231 333 -40
ol -0.022 0.02 -0.019 -0.02
2,149 172 191 -1.79
-0.02 -0.024 -0.02
OlL(-1) 226 -2.24 2.25
0.10 0.14
1P (-1) 1.73 3.14
R? 0526 0550 039 058 058 059 061 062 063 0717
Variables 3 5 5 4 4 4 5 5 6 6
DW 194 152 216 218 2049 206 1955 1.89 190 1.54

Source: Exit from EViews. Note: * Coeflicients are bolded, and below there is the t statistics.
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Table 3
Descriptive Statistics for the Regression Coefficients

Arithmetic  Standard  Coefficient

Median mean deviation of variation Max. Min.
Cc -4.92 -6.44 4.66 -0.72 -3.16 -14.47

CA /GDP (-2) 0.28 0.28 0.06 0.21 0.32 0.24
CA /GDP(-3) -0.16 -0.18 0.04 -0.24 -0.15 -0.23
d_COMM_GDP -0.55 -0.55 -0.55 -0.55
d_COMM_GDP (-1) -0.30 -0.30 -0.30 -0.30
COMM g.r. -0.14 -0.14 0.01 -0.06 -0.13 -0.16
d_CONS_GDP -0.72 -0.72 -0.72 -0.72
d_CONS_GDP (-1) -0.70 -0.70 -0.70 -0.70
CONS g.r. -0.09 -0.09 0.01 -0.09 -0.08 -0.10
GDP (-3) 0.18 0.18 0.01 0.07 0.19 0.17
REER -0.04 -0.04 0.00 -0.05 -0.04 -0.05
REER(-1) -0.05 -0.09 0.09 -0.96 -0.03 -0.20

OIL -0.02 -0.02 0.00 -0.10 -0.02 -0.02
OIL(-1) 0.12 0.12 0.03 0.23 0.14 0.10

1P (-1) -0.02 -0.02 0.00 -0.08 -0.02 -0.02

R? 0.58 0.08 0.15 0.56 0.18

DW statistics 1.92 0.23 0.12 1.75 0.60

Source: Author

The analysis of the parameters of multiple regression models shows that after
the introduction of control variables the growth of commercial and consumer
non-purpose loans leads to an increase in the current account deficit. Imports
of equipment, which are largely linked with the commercial loans, represent ne-
cessity of the current stage of our socio-economic development. Limiting this
type of the loan would mean depriving the economy of the fixed and current
assets, which are a prerequisite for the economic growth and development and
for strengthening the material base of the society. With the direct regulation of
consumer non-purpose loans things are completely different. These loans cover
a wide range of consumption loans, and loans for liquidation of debts. Though
without purpose, they are used with the “purpose” to deepen current account
deficit. The user of these loans is the population, i.e. individuals and households,
the sector that presents a very low need for the acquisition of fixed and current
assets from consumer loans. These loans are mainly used for consumption in
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circumstances when productivity is very low, and when the share of industry in
GDP is small (22% in 2016). The dominant part of in this way created purchasing
power is used for imports of durable and non-durable consumer goods. Due to
the low level of development of the domestic productive forces, the other types of
loans (i.e. commercial loans) also increase BiH trade imbalance, but the dilemma
about which type of loans should be regulated does not exist. Only commercial
loans create the basis for sustainable economic growth and development while
consumer non-purpose loans are an instrument of development of foreign econ-
omies. Consumer non-purpose loans generate growth of foreign economies and
this part of consumer loans should be subject to additional regulation.

4.2. Relationship between the current account balance and bank loans in the
VAR model

Response of the current account to the shock in the selected variable, is in line
with the economic theory, and working hypothesis is confirmed (Figure 1). The
shock of the CA abruptly, but in the short term (first two quarters) increases the
current account balance. The deterioration of the current account balance, which
occurs because of the growth in real GDP (GDP_REAL_GR), could perhaps be
unexpected. However, in a small open economy which has undergone a process
of deindustrialization an increase in purchasing power leads to an increase of
import, and to the deterioration of the CA. The shock/REER growth, which is the
appreciation of the exchange rate (due to the faster growth of domestic prices rel-
ative to foreign prices) reduces the current account balance, and leads to the cur-
rent account deficit. The shock in commercial loans (d_COM_GDP) initially was
not statistically significant, but in a medium term, it leads to the growth of the
current account balance. The shock in consumer loans (d_CONS_GDP) causes a
reduction of the current account balance, which is very persistent — it lasts for 11
consecutive quarters. This finding could be interpreted in a way that most of the
newly created purchasing power through the consumer non-purpose loans cre-
ates demand for import. Due to insufficient influence of commercial loans on the
current account balance improvement, the shock in total loans (d_LOANS_GDP)
has similar impact on our (BiH) position in the international division of labor, as
well as the consumer loan, but with higher intensity. The difference in the direc-
tion and intensity of the impact of the shock in the commercial and consumer
loan on the CA (where the impact of the first type of loans is either neutral or
slightly positive), shows that the growth of consumer loan is one of the main
determinants of the current account balance deterioration.
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Figure 1 Responses of the BiH Current Account Balance to the Shocks in One Standard
Deviation of Selected Variables (IRF) *. Source: Exit from the software package STATA.
Note: * VAR specification in STATA software package for this model is: var CA_GDP
GDP_REAL_GR REER d_LOANS_GDP d_CONS_GDP d_COM_GDP lags (1/4). Y-axis
is in %, and the x-axis shows the time, i.e. quarters.

In the model with an external shock (Figure 2), the reaction of the CA to the
impulse in the endogenous variables and to the impulse in credits is similar to
the model without exogenous variables, except that due to the external shock,
the intensity of responses to the impulse/ shock in endogenous variables is lower.
The impulse in consumer loans decreases CA in the medium term, and the shock
in commercial loans is neutral. The cause of this form of IRF is the “purpose”
of consumer non-purpose loans, which are mainly used, directly or indirectly,
for import. On the other side, commercial loans are mainly used to increase the
domestic production base. Reaction of the CA to an external shock shows the
dependence of BiH economy on the oil prices, but only immediately after the
shock. This effect is expected because BiH is a small and open economy without
domestic oil resources.

66



The Reasons for Additional Growth Limit of Consumer Non-Purpose

Dragan S. Jovi¢

Loans in the Banking Sector of Bosnia and Herzegovina

oirf, GDP_REAL_GR, CA_GDP

oirf, OIL, CA_GDP

oirf, REER, CA_GDP

oirf, d_COM_GDP, CA_GDP

oirf, d_CONS_GDP, CA_GDP

oirf, d_LOANS_GDP, CA_GDP

68% Cl

orthogonalized irf

Graphs by irfname, impulse variable, and response variable

Figure 2 VAR Model with External Shocks*. Source: Exit from software package STATA.
Note: * VAR specification in STATA software package for this model; var OIL CA_GDP
GDP_REAL_GR REER d_LOANS_GDP d_CONS_GDP d_COM_GDR lags (1/4)
constraints (1/24). Y-axis is in %, and the x-axis shows the time, i.e. quarters.

4.3. Expected credit growth and the crowding out effect

Based on the ARIMA model (Table 4), we have predicted credit growth in BSBiH.
All model variables - two moving averages, one autoregressive component and
three artificial variables (DUM2009, DUM2010 and DUM2014) were significant

at the level below 5%.
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Table 4

ARIMA Model *

Variable Coefficient Standard error t-statistics sigiirf(i)cbaanbcigtyével
DUM2009 -221.42 111.60 -1.98 0.0506
DUM2010 239.30 110.19 217 0.0328
DUM2014 -224.19 110.31 -2.03 0.0454
AR(12) 0.50 0.12 4.32 0.0000
MA(4) 0.21 0.10 2.10 0.0391
MA(6) 0.35 0.10 3.49 0.0008
SIGMASQ 3,327.03 512.48 6.49 0.0000
R? 0.44
DW statistics 1.82

Source: Exit from the software package EViews. Note: * Variable total loans BSBiH is non-stationary
in level. For this reason, we have taken the first difference of total loans for the independent variable.
ARIMA model was developed for the period 06/2009 - 10/2016.

Diagnostics of the model is satisfactory (Table 5). Distribution of residuals
is normal and homoscedastic. Q statistics (correlogram of residuals) shows the
absence of an autocorrelation.

Table 5
Diagnostics ARIMA Model*
No. Test Statistics Value of statistics Probability
Correlation Q statistics — fourth lag  2.208 0.137
2. Correlation Q statistics — fifth lag ~ 2.624 0.269
3. Normality Jarque-Bera statistics ~ 1.009 0.603

Homoscedasticity

4. (Breusch-Pagan-Godfry)

F statistics 0.395 0.7566

Source: Exit from the software package EViews. Note: * The null hypothesis is defined as; 1-2) There
are no auto-correlation between residuals, 3) Distribution of the residuals is normal, 4) Distribution
of the residuals is homoscedastic.

According to the model the expected credit growth in 2017 is extremely low
(Table 6). On average, the expected increase in the credit is 1.35% per annum
(m/m-12), or 0.08% per month (m/m-1).
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Table 6
Actual and Forecasted Credit Growth Rates in BSBiH *
Credit growth, Credit growth,
(in -rrr?im:)LiaSZM) annual rate in % monthly rate in %
(m/m-12) (m/m-1)
2016. 01. 16,772.3 2.93 -0.55
12. 17,094.6 1.36 0.06
2017. 01. 17,097.1 1.94 0.01
12. 17,259.8 0.97 0.03
Average 01/2017-12/2017 17,192.1 1.35 0.08

Source: Exit from the software package EViews.
Note: * Grayed part of the table is forecast.

In conditions of the extremely low credit growth and the extremely low ex-
pected credit growth, the legitimacy of full market allocation of the credit may
be called into question. If the banks are holders of a public license, then the loan
is a public good. In conditions of extremely restrictive lending policies of banks,
the correction of the market mechanism is required in order to ensure preferred
distribution of the credits, in line with the goals of economic growth and devel-
opment.

There are two sectors with a large imbalance in the growth of loans and de-
posits - the public sector and other sectors (Table 7). The imbalance at the level of
other sectors is not relevant for these studies, because it is caused by an increase
in deposits of non-bank financial institutions. Relatively, most of the credit re-
sources are absorbed by the public sector and public companies (2008 = 100).
The imbalance between the growth in deposits (98%) and loan growth (20%), on
average, does not reduce the purchasing power of the households, because house-
holds are always a sector with surplus, which operates with low financial leverage.
The only sector that is on average (due to characteristics of its liability), deprived
of the proportional distribution of credit resources, is the sector of private com-
panies. Deposits of private companies increased by 33% and loans only by 12%,
while the overall growth of deposits and loans (excluding private companies) was
50% and 29% respectively.

Table 7
Index for Credits and Deposits 10/2016, BSBiH (12/2008 = 100)
. . . Total
s:ctzclcl)cr Egr?wl;)canies E(;Ir\;]a;:aenies Households soetchc%rrs Total  (without private
companies)
Deposits  -23 -22 33 98 90 47 50
Loans 300 50 12 20 -56 21 29

Source: CBBiH.
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The problem of the bank credit allocation may not be so important in the fi-
nancial systems of the developed countries, because banks in these countries are
not the only or the main source of external funding. The banking system of Bos-
nia and Herzegovina is a bank-based system with an extremely underdeveloped
financial market (Table 8). The average depth of the financial market measured
by the turnover ratio (turnover/market capitalization) is low. In 2016 it was only
0.14, and it was even below 0.02 (2010).

Table 8
Turnover Ratio on SASE *

2009. 2010. 2011. 2012. 2013. 2014. 2015. 2016.

Turnover ratio 0.031 0.015 0.056 0.083 0.052 0.129 0.214 0.138

Source: SASE. Note: * Turnover is total annual turnover. The market capitalization is at the end of
December.

Deepening of the financial market (SASE and BLSE also) can produce the
impression that the financial market is a substitute for the credit market. How-
ever, the analysis of the turnover structure (Table 9) shows that the public offer of
stocks is relatively low, and the regular turnover of stocks has declined. The public
offer of bonds and treasury bills and the regular turnover of debt are becoming
increasingly dominant, and in Q4 2016 they were 85.2% of the total turnover.
The private sector and, therefore, the corporate sector, have limited access to this
part of the financial market, because issuers of treasury bills and bonds are BiH
entities. Only exceptional profitable parts of private sectors, large corporations
and banks, have access to the primary market of debt securities, and SMEs are
completely excluded from this market.

Table 9
Turnover Structure on BLSE, in %

Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4
2009 2010 2011 2012 2013 2014 2015 2016

Public offering (stocks) 3.5 5.9 0 59 136 0 6.5 0

Regular turnover (stocks) 219 218 61 163 105 9.6 3.4 3.1
Regular turnover (bonds) 22 18.4 2.7 284 247 254 7.6 27.5
Regular turnover -treasury bills 0 0 0 7.6 119 7 6.6 0

ﬁ)“cfrfg’s”;n d treasury bills 189 231 705 314 239 51 746 67.7
Others 33.7 30.8 20.6 9.4 15.5 7 1.3 1.8
Total 100 100 100 100 100 100 100 100

Source: BLSE.
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By retaining only the market mechanism in the allocation of credits during
the low credit growth and with financial market, that does not express the de-
mand for financial instruments of the private sector, companies are left without a
sufficient amount of external funding.

Crowding out private companies from bank balance sheets has lasted since
2009, when the credit growth contribution of private companies to overall credit
growth, after double-digit, became negative (Table 10). Crowding out private
companies reached its peak in 2014. After 2013, the sector of public companies
has also contributed negatively to the credit growth.

Nevertheless, changes occurring in the contribution of public companies
loans to the overall credit growth did not differ significantly with the respect to
the pre-crisis level.

Since 2011, the contribution of consumer non-purpose loans to the total loan
growth has been continuously positive and constantly above one p.p.

Table 10
Contributions to Annual Growth Rates of Loans for Domestic Sectors, BSBiH in p.p.
Public . Public Private Consumer Other Total credit
sector Companies companies companies Households non-purpose sector grov.vth rate
loans (in %)
1 2=2a+2b 2a 2b 3 3a) 4 5=1+2+3+4
2008 1.18 12.60 -0.13 12.73 8.94 5.99 0.25 22.97
2009 0.60 -0.45 0.09 -0.53 -2.76 -2.30 -0.59 -3.19
2010 0.72 2.64 0.54 2.10 0.12 -0.21 -0.11 3.36
2011 1.28 1.44 0.11 1.33 2.69 2.64 -0.06 5.35
2012 1.34 2.33 0.21 2.12 0.60 143 0.03 4.30
2013 0.49 0.95 0.41 0.54 1.74 1.73 -0.07 3.11
2014 1.24 -0.69 -0.05 -0.64 2.26 2.65 -0.02 2.79
2015 0.21 -0.11 -0.28 0.16 2.16 1.01 0.13 2.39
2016 -0.50 0.36 -0.09 0.46 1.45 1.75 -0.10 1.22

Source: CBBiH.

The crowding out effect is evident when we analyze the structure of total loans
in, for BSBiH, crucial years (Table 11). In 2002, when the privatization of BiH
banking sector was completed, the share of claims against the company is al-
most two thirds of the total claims. Private sector companies (whose shares grew
parallel with shares of household sector until the start of the global economic
and financial crisis (2008)) in the eight-year period (2008 - 2016) recorded a sig-
nificant decline of 3.48 p.p. while other sectors’ shares increased significantly, or
increased slightly, or remained the same.
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These extremely strong trends cannot be stopped, not even in the medium
term, by market forces. The only way that trends can reverse or at least stop is
the additional direct regulation of consumer non-purpose loans. The household
sector is the only one from which the part of the credits can be taken. Its share in
total loans was 32.4% (2008), and it increased to 34.9% (2016), and only the share
of loans to the public sector increased significantly.

Table 11
Structure of Loans in BSBIH, in %
Public . Public Private Consumer Other
sector Companies companies companies Households no:;g::p*ose sectors Total
1 2=2a+2b 2a 2b 3 3a) 4 5=1+2+3+4
2002. 1.42 63.00 29.31 33.69 34.02 - 1.57 100
2003. 0.89 59.09 22.78 36.31 38.39 28.5 1.63 100
2008. 1.86 49.35 1.79 47.55 47.37 324 1.42 100
2009. 2.54 50.51 1.94 48.57 46.09 31.0 0.86 100
2016. 6.16 46.30 2.23 44.07 47.03 34.9 0.52 100

Source: CBBIH. Note: * For 2003 estimates.

5. Conclusion

The hypothesis set about the need for the additional growth limitation of the con-
sumer non-purpose loans because they increase the current BiH account deficit
and crowd out private companies from the bank balance has been proven.

The multiple regression models and VAR also show that one of the important
determinants of the current account deficit is consumer non-purpose loans. The
effect of the commercial loans on the CA according to the regression models is
identical to the effect of consumer loans without loans, while on other side, the
effect of commercial loan in VAR model is neutral in relation to the CA, or con-
tributes to its slight increase.

The crowding out of private companies from the domestic bank balance sheets
by the public sector and by consumer loans, in connection with the low expected
rate of the loan growth are the reasons for additional growth limit of consumer
non-purpose loans.

Further research on this topic should be focused on the methods of the ad-
ditional direct regulation of consumer non-purpose loans.
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Summary

Transition period of the post-socialist countries and opening of their markets have
led to the positive shift in understanding the role of employees in organizations and
the importance of proper management of this specific resource. An important fac-
tor in spreading modern principles of human resource management in transition
countries is the arrival of foreign companies on their market. In that context, this
paper focuses on the relationship between the ownership structure of the organisa-
tion and the level of development of the core activities of human resource manage-
ment. The subject of the empirical research was companies which operate on the
territory of the Republic of Srpska, and employ more than 200 employees. Empirical
data were collected by using questionnaire, and some of them were generated from
the official websites of the observed companies. Testing of hypothesis was performed
with the Analysis of Variance. The research results show that in the foreign-owned
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companies there is a statistically significant difference in the level of development of
human resources management, compared to the state-owned and national private
companies. On the other hand, among foreign-owned companies, which differ in the
country of origin of the majority owner and the number of years in business in the
domestic (BiH/RS) market, there is no statistically significant difference in the level
of development of basic activities of human resource management.

Keywords: ownership structure, human resource management, transition coun-
tries

Pe3nme

Y tiocticoyujanuciiuukum 3emmpama iiex y tiepuogy mipaHsuyuje u omieaparea
WpHcuwiiia gonasu go Ho3UMUBHUX TIOMAKA y pasymujesarvy ynoie 3aiocieHux
U 3HAYAjy agexsaitinol yipasmwarea 06UM clieyuduurum pecypcom. Jegar og dax-
mopa wiuperva caspemeHuUx UPpUHUULA MEHAUMEHTIUA JbYgCKUX pecypca y paH3u-
yuoHe 3emmpe Upeqgciiasva gonazax Clipanux KOMuanuja Ha wuxoeo wpicunLilie.
Y tiom Konitiekciiy, pokyc 0801 paga ogHoCU ce Ha cainegasarve ee3e usmehy 6n1a-
CHUYKe CHIpYKiiype opiaHu3ayuje U HU60a PAa3éujeHoCilii 0CHOBHUX AKIAUBHO-
citiu MeHaymeHiia bygckux pecypca. Y oeom pagy tipegmeiti emiuupujckoi uciipa-
susarba duse cy opianusayuje xoje iocnyjy Ha wepuitiopuju Petiydnuxe Cpiicke,
a xoje umajy euuie og 200 3aiiocnenux. Ilpukyiipare emiupujckux iogaiiaxa
u38puieHo je y3 iomoh ankeinol yuumliHUKA U Yubaxe tpetipaie 36AHUHHUX UH-
iepHeili CIlpanuya ocmatmpanux Hoci06HUX Opianu3ayuja, a aHanu3a 6apujan-
ce je tipegcitiaspana OCHOBHY CHIATMUCTAUYKY Meillogy 3a ieciliuparse fiocitiaspe-
HUX xutioiie3a. Pesyniiaitiu uciipaxcusarea cy iiokazanu ga y opiaHudayujama
ca eehunckum yueuwthem citipanol Kauuimana Aocmioju ClAMUCTUYKY 3HAYAJHA
pasnuKa y Hueoy pas3eujeHociiiu MeHaymeniila bygcKux pecypca, y 0gHocy Ha gp-
HaeHe u Upusaiine opianusayuje ca eehunckum yueuwhem gomahel kauuiiana.
C gpyie citipate, pe3ynitiaitiu UCTUPANKUBALA HUCY UOTHBPGUNU THBpPgGHre ga mehy
dpusamHum opianuzayujama ca eehunckum yueuwhem ciipanol kanuimiana, Koje
ce pasnuxyjy upema semmwu iopujexna eehunckoi enacuuka u ipema Spojy iogura
iocnosarva Ha gomahem (buX/PC) wipxcumiiity, HoCiioju cliamuciiu4Ky 3Ha4aj-
HA PA3NUKA y HUB0Y PA36UjeHOCTiU OCHOBHUX AKIHUBHOCIIU MEeHAYMEHTLA /bY]-
CKUX pecypca.

Kmyune pujeuu: enacHuuxa ciipyxillypa, MeHaymeHili wygckux pecypca,
WpaH3ULUUOHe 3eMive.
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Introduction

Human Resource Management (HRM) is a term used to describe a holistic man-
agement system aimed at achieving current, development and strategic objec-
tives of the organization, sustainable competitive advantage and organizational
success. Compared to the countries with decades of market-oriented economies,
in the Socialist countries HRM never had a great significance. At that time, state
intervention was present in almost all personnel activities (Poor et al., 2015), and
consequently influenced the scope of personnel management. The process of re-
cruiting and professional selection did not have great significance, and political
references were one of the key factors regarding career development and promo-
tion of employees. According to Quang & Thang (2004, p. 181) “the pay system
was centrally fixed and standardized for all levels to ensure egalitarism. Pay and
merit increase were not based on performance, but on seniority, responsibility,
and personal judgment”. Pearce (1991, p. 80) contends that “under these circum-
stances, the dearth of any systematic formal performance review practices should
not be surprising” Based on the above it can be stated that the personnel de-
partment dealt more with political and social issues rather than with functional
activities.

Transition period of the post-socialist countries and opening of their markets
have led to the positive shift in understanding the role of employees in organiza-
tions and the importance of proper management of this specific resource, and
generally to embracing the Western philosophy of management. An important
factor in spreading modern principles of HRM in transition countries is the ar-
rival of foreign companies on their market (Poor et al., 2010; Fey et al., 2000).
Presence of foreign companies in transitional markets has opened a number of
research questions. Some of them are related to the obstacles and challenges in
HRM field faced by foreign companies (see Poor et al., 2015; Horwitz, 2011),
environmental determinants of HRM transfer, adaptation and innovation in host
countries (see Novitskaya, 2015; Poor et al., 2010; Weinstein & Obloj, 2002) and
the impact on business performance (see Law et al., 2003; Fey et al., 2001). In
addition, some studies compare HRM practices in foreign and local companies
(see Thang & Quang, 2005; Zhu & Dowling, 2002). The presence of foreign com-
panies in BiH/RS market and their impact on the transformation of HRM is also
the focus of this paper. The main research question in this paper is the following:
Is the ownership structure of the organization a determinant of human resource
management?

The paper starts from the main hypothesis that there is a statistically signifi-
cant difference in the level of development of HRM among companies with a dif-
ferent ownership structure, whereby this management field is more developed in
foreign-owned companies compared to state-owned and national private compa-
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nies. In order to get more detail insight into relationship between research vari-
ables, two additional factors are included into the analysis: the country of origin
of foreign-owned companies and the number of the years in business in domes-
tic (BiH/RS) market. Regardless of their ownership structure, the organizational
form of the human resource management department and the position of the
head of this organizational unit in the overall managerial structure are included
in the analysis as control variables.

This paper is based on the empirical research which was conducted in 2015,
but 2014 was the observed business year. The subject of the empirical research
was companies from the Republic of Srpska, which employ more than 200 em-
ployees. Empirical data related to HRM and the ownership structure were col-
lected by using specially created questionnaire, structured interview and targeted
search of official websites of the observed business organizations. Statistical data
processing was performed with the software package SPSS, and the Analysis of
Variance (ANOVA) was chosen as an appropriate statistical method for testing
hypotheses.

The purpose of this paper is to present the results of conducted research and
to provide more insight into the variation of HRM practices that exist in compa-
nies with a different ownership structure. Also, the results of this study provide
an opportunity to state-owned companies, which are by their nature more rigid
and slower in the adapting to change, to identify possibilities for HRM develop-
ment.

1. Theoretical background

Bahtijarevi¢-Siber (2014, p. 5) defines HRM as a comprehensive and integrat-
ed system of complex and interrelated initiatives, activities and tasks related to
providing the appropriate number and structure of employees, their knowledge,
skills, competencies, interests, motivations and behaviours, needed to achieve
current, development and strategic goals of the organization, sustainable com-
petitive advantages and organizational success. However, this concept of HRM
comes from the Western countries, namely the United States of America. Com-
pared to the countries with decades of market-oriented economies, in the Social-
ist countries HRM was neither integrated in the entire organization, nor contrib-
uted to solving business and development issues in the organizations. Generally,
before transition processes in the socialist countries the activities in the field of
human resource management were under the strict control of the party and state
bureaucracy (Podr et al., 2015; Svetlik et al., 2010; Gordon-Smith, et al., 2008,
Kovari et al., 2008; May & Ledgerwood, 2007; Cooke, 2004; Quang & Thang,
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2004). At that time the basic features of the personnel policy were centralization,
formalization and standardization of personnel activities.

In order to ensure stability, state owned enterprises in socialist countries of-
fered job security. Such approach to recruitment process further restricted the
operations of the personnel management. Key positions in the organization were
held by the employees “who were not only professionally but also politically suit-
able” (Svetlik et al., 2010, p. 808; also see Quang & Thang, 2004). Pearce (1991, p.
83) argues that “in organizations without strong performance pressures, manage-
rial positions become awards for loyalty or for having useful connections (...) it
was the normal staffing practice to place loyal party members in executive posi-
tions”. As Quang and Thang (2004, p. 181) noted that “little attention was paid to
external sources of recruitment and selection, and word-of-mouth, connections
and employee’s referral were the most practiced methods” of hiring employees.
In other words, professional selection did not have great significance. As for the
remuneration of employees, “wages were kept low as a matter of public policy to
prevent individuals from accumulating capital” (Pearce, 1991, p. 79), but com-
pensated with a broad range of benefits (Cooke, 2004), which ensured a higher
level of social welfare. In terms of the performance management, Quang & Thang
(2004, p. 181) emphasized that “no formal appraisal session was planned or held
on a regular basis”. Pearce (1991, p. 80) noted that “under these circumstances,
the dearth of any systematic formal performance review practices should not be
surprising”. He also explained that some state owned enterprises already had an
established system of performance appraisal, but there were difficulties in its im-
plementation.

Transition period of the post-socialist countries has brought changes in this
area. Alas & Svetlik (2004) noted that the general trend of HRM in countries of
Eastern Europe can be summarised as “gradual Westernisation”. A literature re-
view shows that this conclusion can be extended to other post-socialist countries,
which also accepted the Western philosophy of management (see May & Ledg-
erwood, 2007; Cooke, 2004; Quang & Thang, 2004). Such direction of develop-
ment was influenced by international competition that forced local companies to
understand that HRM is becoming an objective, i.e. economic necessity. Besides,
“privatisation gives management more decision-making autonomy with associ-
ated accountability and places more pressure on management for better com-
pany performance” (Cohen, 2002; cited in Thang & Quang, 2005). Furthermore,
the process of foreign investment from developed countries (...) contributes in a
meaningful way to the process of HRM development, because the inflow of funds
leads to the inflow of knowledge, concepts, experiences, competencies, manage-
ment systems, as well as the HRM system of successful companies (Purovi¢,
2010, p. 229). Regarding Bosnia and Herzegovina, Svetlik et al. (2010, p. 812)
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assumed that foreign companies contributed to the phenomenon of professional
HRM, and that the professionalization of HRM will spread with the rise in their
number and development of national private companies.

In Bosnia and Herzegovina, as well as in other countries in the region, it is still
believed that HRM is just a modern name for the personnel management. For
that reason it is important to stress once again that the difference between former
personnel management and today’s HRM is not only semantic, but also substan-
tial change in approach to human resources in the organization. Bahtijarevi¢-
Siber (2014, p. 113) emphasizes the importance of management of intangible as-
sets in modern management and the organization and that “differences in HRM
as a key intangible asset are a source of differences in business and competitive
success of organizations in the global market today”. According to Bahtijarevi¢-
Siber (2014), competency-based management, knowledge management, talent
management, intellectual capital management and managing diversity are recent
trends in HRM. One consequence of these trends is reflected in the change of
position, role and the importance of HRM in companies. Information technol-
ogy has recently affected almost every aspect of society. “It has also had a pro-
found impact on organizational processes, including those in Human Resource
Management” (Stone et al., 2015). Marler and Peri (2015) suggest that the use of
information technology has a significant impact on an increase in the strategic
role of human resource management in organizations. Therefore, HRM is not a
static category and this function has gradually evolved from a strategy performer
to a strategic partner. Stone & Deadrick (2015), point out that shifts in economy,
globalization, domestic diversity and technology are challenges that will influ-
ence HRM in future.

One of new approaches to this field is reflected in connecting HRM and sus-
tainability. The term that describes this alternative approach is sustainable human
resources management (Marriappanadar, 2003; 2012). “Unlike SHRM, which
proposes that HRM practices should be designed to further organisational strat-
egy and economic outcomes, a common feature of the writings on sustainable
HRM is that HRM practices contribute to the development of human and social
capital within the organization” (Kramar, 2014, p. 1077). Also, the concept of
green human resource management has recently been developed. According to
Dumont, Shen and Deng (2016, p. 1), “as an emerging concept, green HRM has
been conceptualized to influence employee workplace green behaviour” Cleve-
land, Byrne and Cavanagh (2015, p. 158) noted that “in order to be effective,
HRM must develop a broader perspective, be responsive to multiple layers of the
environment (including the organization and the larger society), and be active in
shaping or initiating change in those same environmental layers”.
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Although the development of the theory in this field is significant, implica-
tions of new scientific knowledge into practice are being slowly implemented.
National context also affects this process. In other words, the attitudes of HR
practitioners and their willingness to apply the theoretical knowledge vary from
country to country (see Tenhiala et al., 2016). This last observation contributes to
the convergence-divergence debate, which is still current in the HRM field.

From the convergence theory perspective, market activity and business glo-
balization affect the convergence of HRM towards universal model. On the other
hand, divergence theory starts from the hypothesis that political, structural, cul-
tural and social differences between countries cause national differences in the
HRM model. In the context of this paper, it is important to emphasize that some
scholars and practitioners suggest that modern HRM principles from Western
countries cannot be fully adopted and implemented in the transition countries
without their adjustment (see Horwitz, 2011; Poor et al., 2010). As Kamoche et
al. (2004, p. 183-84; cited in Horwitz, 2011) noted “HR issues that have been
identified in the emerging economy literature include the inappropriate use of
foreign HR policies and practices (...) and a concern with procedural and trans-
actional HRM rather than strategic issues”. Inappropriate implementation of HR
practices is often the consequence of local institutional and legal systems, nepo-
tism and the lack of transparency in the politicised decision-making process. In
the development and implementation of individual HRM practices in transition
countries it is necessary to consider local institutional, regulatory and cultural
aspects, and then modify HRM practices (Zupan & Kase, 2005). This is neces-
sary because HRM principles that provide good results in one country can fail in
another country, due to the aforementioned factors.

Moreover, “the new theory perspective involves incorporating economic
principles of international trade and economic geography to explain the effect
of global competition on the cross-national pattern of industry, firm, and pro-
duction location and consequent patterns in HRM practice” (Kaufman, 2016, p.
338). Based on the foregoing, it can be stated that the development of appropri-
ate HRM model is one of the challenges transition countries such as Bosnia and
Herzegovina are facing.

2. Research model and methods

As previously pointed out in the introduction, the main research question in this
paper is the following: Is the ownership structure of the organization a determi-
nant of human resource management? Due to its complexity, hypothetical re-
search model is presented in the following figure.
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Figure 1 Hypothetical research model (creation of the authors)

In this research independent variable is the ownership structure of the ob-
served organizations. For the purpose of the research the observed companies
were divided into three categories: organizations with majority state capital
(state-owned), private organizations with majority domestic capital (domestic
private) and private organizations with majority foreign capital (foreign-owned).

Dependent variable in the research is presented by the group of six core HRM
practices: recruitment, professional selection, training, employee development,
performance management and compensation management. The level of devel-
opment of each of these HRM practices was evaluated on the basis of influential
factors shown in the previous figure.

Regardless of the ownership structure, the organizational unit form of the
human resources management department and the position of the head of this
organisation unit in the overall management structure may also affect the devel-
opment of the core HRM practices. For the purpose of this research, these factors
were included in the analysis as control variables.
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The first tested hypothesis in this analysis is the following:

H,. There is a statistically significant difference in the level of development of
HRM among the companies which have a different ownership structure, whereby
this management field is more developed in foreign-owned companies compared
to state-owned and domestic private companies.

In order to get more detailed insight into relationship between research vari-
ables, each of the observed HRM practices was analysed and the following hy-
potheses were tested individually.

H, , Human resource recruitment process is more developed in foreign-owned
companies than in state-owned and domestic private companies.

H, , Selection process is more developed in foreign-owned companies than in
state-owned and domestic private companies.

H, , Training of employees, as one of the most important HRM practices, is more
developed in foreign-owned companies than in state-owned and domestic pri-
vate companies.

H, , Systematic approach to employee development is more developed in foreign-
owned companies than in state-owned and domestic private companies.

H, , Performance management is more developed in foreign-owned companies
than in state-owned and domestic private companies.

H, . Compensation management is more developed in foreign-owned companies
than in state-owned and domestic private companies.

Foreign companies have different origins, specific institutional heritage and
national tradition that significantly influence the management of subsidiaries
(Poor et al., 2010, p. 4). Because of the stated, the country of origin of foreign-
owned companies was included in the analysis as an additional factor. For the
purpose of this segment of analysis, the countries of origin were also divided into
three groups, namely: countries in the region, i.e. countries of the Former Yugo-
slavia (Serbia, Croatia and Slovenia), Western European countries (GB, Austria,
Netherlands, Italy and Switzerland), and Eastern European countries (Russia).
The following hypothesis has been tested:

H,. There is a statistically significant difference in the level of development of
the basic HRM practices among foreign-owned companies which differ by the
country of origin.

Next additional factor included in the analysis was the number of years of
foreign-owned companies in the domestic (BiH/RS) market. The following tested
hypothesis is:

H.. There is a statistically significant difference in the level of development of the
basic HRM practices among foreign-owned companies which differ by the num-
ber of years in the domestic (BiH/RS) market.

In order to test this hypothesis, foreign-owned companies were divided into
companies operating in the Republic of Srpska market for less than five years,
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companies which have been present and active in this market for five to ten years,
and companies that have been in the domestic market for more than ten years.
Confirmation of this hypothesis would explain whether foreign-owned compa-
nies adapt over time to host country institutional and cultural environment in
terms of adaptation of human resource management.

Data required to test this set of hypotheses were obtained by empirical re-
search. Empirical research was conducted in 2015, but 2014 was the observed
business year. The subject of empirical research was companies which operate on
the territory of Republic of Srpska, and employ more than 200 employees. Ac-
cording to the data of Intermediary Agency for IT and financial services (APIF)?,
there were 88 registered organisations in the observed business year in the Re-
public of Srpska. It should be emphasized that public health institutions were not
the subject of observation, and they were excluded from the analysis.

Empirical data related to HRM and ownership structure were collected by
using specially created questionnaire, structured interview and targeted search
of the official websites of the observed business organizations. The main research
instrument used to collect data on ownership structure of the observed com-
panies and the core HRM activities was a questionnaire. The questionnaire was
distributed via e-mail, and afterwards the heads of the organisational unit form
for HRM practices were phoned. The process of data collecting guaranteed ano-
nymity and confidentiality of the collected data. Exactly 92.7% of the data were
collected from the questionnaire, while 7.3% were collected from structured in-
terviews with managers. Empirical data related to the country of origin of the for-
eign company and the year of establishment of subsidiaries were generated from
the official websites and available official documents of the observed companies.

Statistical data processing was performed with the software package SPSS.
Considering the hypothetical research model, Analysis of Variance (ANOVA)
was chosen as an appropriate statistical method to test the hypotheses, whereby
the significance of testing was the assessment at the level of p < 0.05.

3. Research results

After the process of data collection, it can be concluded that 55 companies pro-
vided complete information which were used in the statistical data processing.
In other words, the representativeness of the collected data is very high and
amounts to 62.50%. In addition to the overall score, representativeness of the col-

* According to the Law on registration of business entities in the Republic of Srpska (Official
Gazette of the Republic of Srpska, No. 67/13) and the Law on Intermediary Agency for IT and
financial services (Official Gazette of the Republic of Srpska, No. 96/05, 74/10 and 68/13) dated
1 December 2013, Intermediary Agency for IT and financial services of the Republic of Srpska is
responsible for establishment and management of the Register of Business Entities.
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lected data was also evaluated from the aspect of geographic distribution of the
observed companies.

Table 1
Representativeness of collected data by geographic distribution of the observed companies

Total number  Number of companies Percentage of companies
Region of companies which participated in which participated in
by region research by region research by region
Banja Luka 40 28 70,0%
Prijedor 5 2 40,0%
Doboj 18 12 66,7%
Bijeljina 13 7 53,9%
Trebinje 6 2 33,3%
Isto¢no Sarajevo 6 4 66,7%

Source: Authors’ calculation

The territory of the Republic of Srpska can be divided into six regions. Based
on the data presented in the above table, it can be concluded that companies
which participated in the research are representative sample of the total number
of companies registered in each region in the Republic of Srpska.

Very high overall representativeness score (62.50%) and high individual rep-
resentativeness scores by each region in the Republic of Srpska, allow the gen-
eralization of the derived conclusions on the entire population of the observed
companies.

Regarding the economic activities, the observed companies can be divided
into 12 areas. The structure of the sample by economic activity is shown in the
following table.

Table 2
The structure of the sample by economic activity

Percentage of companies which participated

Economic activity in research by economic activity

Manufacturing 41.82%
Wholesale and retail trade; repair of motor 12.73%
vehicles and motorcycles

Financial and insurance activities 10.91%
Construction 9.09%
Electricity, gas, steam and air-conditioning supply 9.09%
Water supply; sewerage, waste management and 3.64%
remediation activities

Mining and quarrying 3.64%
Agriculture, forestry and fishing 1.82%
Transportation and storage 1.82%
Accommodation and food service activities 1.82%
Information and communication 1.82%
Administrative and support service activities 1.82%

Source: Authors’ calculation
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As it can be seen from the data presented in the above table, companies from
the manufacturing industry dominate in the sample (41.82%). Apart from them,
there are companies that are engaged in wholesale and retail trade (12.73%), fi-
nancial and insurance activities (10.91), construction (9.09 %), and electricity,
gas, steam and air-conditioning supply (9.09%). Other activities are significantly
less represented in the sample, which was expected, given the fact that very few
companies with these activities employ more than 200 employees.

The following tables show the structure of the sample from the aspect of the
observed research variables.

Table 3

The structure of the sample by independent variable

Ownership structure Sample structure
State-owned companies 20.00%
Domestic private companies 43.64%
Foreign-owned companies 36.36%
Total 100.00%
Country of origin of foreign-owned company Sample structure
Countries in the region (Serbia, Croatia, Slovenia) 50.00%
Western European countries (GB, Austria, Netherlands, Italy, Switzerland) 30.00%
Eastern European countries (Russia) 20.00%
Total 100.00%
Number of years in the domestic (BiH/RS) market Sample structure
Up to 5 years 20.00%
From 5 to 10 years 60.00%
More than 10 years 20.00%
Total 100.00%

Source: Authors’ calculation

The data presented in the table above indicate that the research included the
biggest number of private companies with majority domestic capital (43.64%). As
for the private companies with majority foreign capital, a deeper analysis of the
data shows the domination of organizations from countries of the Former Yugo-
slavia, more precisely Serbia, Croatia and Slovenia (50.00%). Majority of foreign-
owned companies have been in the domestic (BiH/RS) market between five and
ten years (60.00%).
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Table 4
The structure of the sample by control variables
Organisational form of the human resources management department Sample structure
Human resource department 23.64%
Personnel department 20.00%
Department for legal, personnel, and general affairs 56.36%
Total 100.00%

Position of the head of the human resources management department in

. Sample structure
the overall managerial structure P

Top level management 43.64%
Middle level management 45.45%
Low level management 10.91%
Total 100.00%

Source: Authors’ calculation

Regarding the control variables, the data in the table above show that ma-
jority of the observed companies have no independent department for human
resource management (56.36%), and that activities in this management field are
performed within a broader organisational unit together with legal and general
affairs. Regardless of the organisational unit form of the human resources man-
agement department, collected data show that the head of this organisational
unit in 43.64% of the observed companies participates in the top level of the
overall management structure, and in 45.45% of companies they operate in the
middle level of the overall management structure. In negligible number of com-
panies the head of the human resources management department participates in
the lower management level.

Hypothetical research model was intended to examine the relationship be-
tween control and dependent variables through the analysis of variance. There-
fore, it was further analysed if there is a statistically significant difference in the
level of HRM development among companies which differ by the organizational
unit form of the human resources management department and the position of
the head of this organisational unit in the overall management structure. The
results of these analyses are shown in the following tables.
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Table 5
Descriptive analysis of the level of development of human resources management based on
control variables

Std. De- Std. 95% Confidence Interval for Mean

N Mean L Min. Max.
viation  Error  Lower Bound Upper Bound
HRMorg. 1 13 38.62 14.009 3.885 30.15 47.08 9 52
unit form 2 11 33,55 9417 2.839 27.22 39.87 13 42
3 31 27.39 12.698 2.281 22.73 32.04 6 53
Total 55 31.27 13.127 1.770 27.72 34.82 6 53

Notes:

1- HR department

2 - Personnel department

3 - Department for legal, personnel, and general affairs

Std. De- Std. 95% Confidence Interval for Mean

N Mean L Min. Max.

viation  Error  Lower Bound Upper Bound
Manage- 1 24 32.08 13.452 13.452 26.40 37.76 6 51
ment 2 25 30.56 12.868 12.868 25.25 35.87 9 52
level 3 6 31.00 15.100 15.100 15.15 46.85 6 53
Total 55 31.27 13.127 13.127 27.72 34.82 6 53

Notes:

1 - Top level management

2 - Middle level management
3 - Low level management

Source: SPSS

Table 6
Analysis of variance for the level of development of human resources management based
on control variables

Control variable 1: HRM org. unit form  Sum of Squares df = Mean Square F Sig.
HRM - Total Between Groups 1225.750 2 612.875 3.945 .025
Within Groups 8079.159 52 155.368
Total 9304.909 54
Control variable 2: Management level ~ Sum of Squares df Mean Square F Sig.
HRM - Total Between Groups 28.916 2 14.458 .081 .922
Within Groups 9275.993 52 178.384
Total 9304.909 54

Source: SPSS

As for the first control variable, the analysis of variance indicates that there is
a statistically significant difference in the level of HRM development among com-
panies which have a different organizational unit form of the human resources
management department, namely HR department, personnel department and
department for legal, personnel, and general affairs (F = 3.945; p = 0.025; p <
0.05). The companies that have a single HR department revealed a statistically
significant higher level of HRM development. Statistically significant lower level
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of HRM development was noticed in companies that do not have single depart-
ment for human resource management, which is a logical and expected result.

In terms of the second control variable, basic descriptive measures indicated
and the analysis of variance confirmed that there is no statistically significant dif-
ferences in the level of HRM development among organizations with identified
different positions of the head in the HRM organizational unit form in the overall
management structure (F = 0.081; p = 0.922; p > 0.05).

After the assessment of the effects of control on the dependent variable, we
started testing the hypotheses. The first hypothesis tested in this study is about
the presumed impact of ownership structure on human resources management,
where it is claimed that this control area is more developed in private organiza-
tions with majority foreign capital, compared to organizations with majority state
capital and private organizations with majority domestic capital. The test results
are shown in the following tables.

Table 7
Descriptive analysis of the level of development of human resources management based on

the ownership structure of organization

Std. De- Std.  95% Confidence Interval for Mean

N Mean . in. Max.

viation  Error Lower Bound Upper Bound
1 11  23.00 9.121 2.750 16.87 29.13 8 34
HRM - 2 24 30.58 12.129 2.476 25.46 35.71 6 51
Total 3 20 36.65 14.042 3.140 30.08 43.22 7 53
Total 55 31.27 13.127 1.770 27.72 34.82 6 53

Notes:

1 - State-owned companies

2 - Domestic private companies
3 - Foreign-owned companies

Source: SPSS

Table 8
Analysis of variance for the level of development of human resources management based
on the ownership structure of organization

Sum of Squares df Mean Square F Sig.
HRM - Between Groups 1342.526 2 671.263 4.384 .017
Total ~ Within Groups 7962.383 52 153.123
Total 9304.909 54

Source: SPSS

Based on the data presented in the above tables it can be stated that there is a
statistically significant difference in the level of HRM development among com-
panies which differ by the ownership structure (F = 4.384, p = 0.017, p < 0.05).
More specifically, in the group of foreign-owned companies it was found a sta-
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tistically significantly higher level of HRM development compared to other two
groups of companies (state-owned and private domestic). This result supports

the hypothesis H..

In order to get more detailed insight into relationship between research vari-
ables, each of six observed HRM practices (recruitment, selection, training, de-
velopment, performance management and compensation management) was ana-
lyzed, and the results of the descriptive analysis and the analysis of variance are

shown in the following tables.

Table 9

Descriptive analysis of the level of development of the core HRM practices based on the
ownership structure of organization

95% Confidence Interval

N Mean -ud:De- std. for Mean Min. Max.
viation Error
Lower Bound Upper Bound

Recruitment 1 11 3.09 1.375 1.375 2.17 4.01 1 6
2 24 429 1.922 1922 3.48 5.10 1 8

3 20 5.25 1.970 1.970 4.33 6.17 1 9

Total 55 4.40 1.978 1.978 3.87 493 1 9

Selection 1 11 3.82 1.991 .600 2.48 5.16 0 7
2 24 488 1.918 .392 4.07 5.68 1 8

3 20 590 2469 .552 4.74 7.06 0 9

Total 55 5.04 2244 303 4.43 5.64 0 9

Training 1 11 527 2.054 .619 3.89 6.65 2 9
2 24 521 2.843 .580 4.01 6.41 0 9

3 20 6.20 2876 .643 4.85 7.55 0 9

Total 55 558 2713 .366 4.85 6.32 0 9

Development 1 11 4.27 3.259 .982 2.08 2.08 0 8
2 24 538 2.763 .564 4.21 421 0 9

3 20 6.90 2.553 571 5.71 5.71 1 10

Total 55 5.71 2917 .393 4.92 4.92 0 10

Performance 1 11 6.27 4.407 1.329 3.31 9.23 0 12
management 2 24 8.46  4.403 .899 6.60 10.32 0 14
3 20 9.90 5.004 1.119 7.56 12.24 0 16

Total 55 855 4.733 .638 7.27 9.82 0 16
Compensation 1 11 455 2464 743 2.89 6.20 2 9
management 2 24 7.75 4.078 .832 6.03 9.47 1 16
3 20 940 3.619 .809 7.71 11.09 4 14

Total 55 7.71 3989 .538 6.63 8.79 1 16

Notes:

1 - State-owned companies

2 - Domestic private companies
3 - Foreign-owned companies

Source: SPSS
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Table 10
Analysis of variance for the level of development of the core HRM practices based on the
ownership structure

Sum of Squares df  Mean Square F Sig.
Recruitment Between Groups 33.583 2 16.791 4,916 .011
Within Groups 177.617 52 3.416
Total 211.200 54
Selection Between Groups 31.866 2 15.933 3.451 .039
Within Groups 240.061 52 4.617
Total 271.927 54
Training Between Groups 12.042 2 6.021 .812 449
Within Groups 385.340 52 7.410
Total 397.382 54
Development  Between Groups 53.739 2 26.869 3.445 .039
Within Groups 405.607 52 7.800
Total 459.345 54
Performance Between Groups 93.696 2 46.848 2.183 123
management  Within Groups 1115.940 52 21.460
Total 1209.636 54
Compensation Between Groups 167.318 2 83.659 6.286 .004
management  Within Groups 692.027 52 13.308
Total 859.345 54

Source: SPSS

Four out of six individual results speak in favour of the summary result.
Namely, the levels of development of the recruitment (F = 4.916, p = 0.011, p
< 0.05), selection (F = 3.451, p = 0.039, p < 0.05), staft development (F = 3.445,
p = 0.039, p < 0.05), and compensation management (F = 6.286, p = 0.004, p <
0.05) are statistically much higher in foreign-owned companies than in other two
groups of companies. These individual results support the following hypotheses:
H,H,H, and H It should also be pointed out that the lowest level of de-
velopment of six core HRM practices was noted in state-owned companies. As
regards to staff training (F = 0.812, p = 0.449, p > 0.05) and performance manage-
ment (F =2.183, p = 0.123, p > 0.05) there is no statistically significant differences
among companies which differ by the ownership structure. Therefore, it can be
stated that the hypothesis H, ,and H, , were not statistically confirmed.

The second hypothesis was tested on a group of foreign-owned companies.
Results of this segment of analysis will indicate whether the country of origin of
the foreign-owned companies affects the level of HRM development. Results of
the descriptive analysis and the analysis of variance are shown in the following
tables.
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Table 11
Descriptive analysis of the level of HRM development in foreign-owned companies based
on the country of origin

95% Confidence Interval for
Std. De-  Std.

N Mean viation  Error Mean Min. Max.
Lower Bound Upper Bound

Recruitment 1 10 550 2.273 719 3.87 7.13 1 9
2 6 5.00 2.000 .816 2.90 7.10 2 8

3 4 500 1414 .707 2.75 7.25 3 6

Total 20 5.25 1.970 441 4.33 6.17 1 9

Selection 1 10 590 3.178 1.005 3.63 8.17 0 9
2 6 550 1.871 .764 3.54 7.46 3 8

3 4 650 1.291 .645 4.45 8.55 5 8

Total 20 590 2.469 .552 4.74 7.06 0 9

Training 1 10 6.40 3.026 .957 4.24 8.56 0 9
2 6 467 3.011 1.229 1.51 7.83 1 8

3 4 8.00 .816 .408 6.70 9.30 7 9

Total 20 6.20 2.876 .643 4.85 7.55 0 9

Development 1 10 7.10 2.685 .849 5.18 9.02 1 10
2 6 633 2733 1.116 3.47 9.20 3 10

3 4 725 2500 1.250 3.27 11.23 4 10

Total 20 6.90 2.553 571 5.71 8.09 1 10

Performance 1 10 11.00 4.738 1.498 7.61 14.39 0 16
management 2 6 7.17 5947 2428 .93 13.41 0 14
3 4 1125 3.304 1.652 5.99 16.51 8 15

Total 20 9.90 5.004 1.119 7.56 12.24 0 16
Compensation 1 10 10.00 3.127 .989 7.76 12.24 5 13
management 6 800 4.382 1.789 3.40 12.60 4 14
3 4 10.00 4.000 2.000 3.64 16.36 4 12

Total 20 9.40 3.619 .809 7.71 11.09 4 14

HRM - Total 1 10 38.80 15.303 4.839 27.85 49.75 7 53
2 6 30.33 15.042 6.141 14.55 46.12 11 47

3 4 40.75 7.182 3.591 29.32 52.18 33 50

Total 20 36.65 14.042 3.140 30.08 43.22 7 53

Notes:

1 - Countries in the region (countries of former Yugoslavia)
2 - West European countries

3 - East European countries

Source: SPSS
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Table 12
Analysis of variance for the level of HRM development in foreign-owned companies based
on the country of origin

Sum of Squares df Mean Square F Sig.
Recruitment Between Groups 1.250 2 .625 147 .865
Within Groups 72.500 17 4.265
Total 73.750 19
Selection Between Groups 2.400 2 1.200 .180 .837
Within Groups 113.400 17 6.671
Total 115.800 19
Training Between Groups 27.467 2 13.733 1.800 .195
Within Groups 129.733 17 7.631
Total 157.200 19
Development  Between Groups 2.817 2 1.408 .198 .822
Within Groups 120.983 17 7.117
Total 123.800 19
Performance Between Groups 64.217 2 32.108 1.326 .292
management  Within Groups 411.583 17 24.211
Total 475.800 19
Compensation Between Groups 16.800 2 8.400 .616 .552
management  Within Groups 232.000 17 13.647
Total 248.800 19
HRM - Total Between Groups 352.867 2 176.433 .884 431
Within Groups 3393.683 17 199.628
Total 3746.550 19

Source: SPSS

Data shown in the above tables indicate that there is no statistically significant
difference in the level of HRM development among the foreign-owned compa-
nies which differ based on the country of origin of the majority owner. Therefore,
hypothesis H, was rejected.

The next hypothesis was also tested on the group of foreign-owned compa-
nies. In this segment of the analysis the aim was to examine whether the number
of the years in the domestic (BiH/RS) market affects the level of HRM develop-
ment in foreign-owned companies. Results of the descriptive analysis and the
analysis of variance are shown in the following tables.
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Table 13
Descriptive analysis of the level of HRM development in foreign-owned companies based
on the number of years in the domestic (BiH/RS) market

95% Confidence Interval
Std. De-  Std. for Mean

N Mean L Min. Max.
viation  Error
Lower Bound Upper Bound

Recruitment 1 4 6.25 1.258 .629 4.25 8.25 5 8
2 12 4383 1.850 .534 3.66 6.01 1 8

3 4 5.50 2.887 1.443 91 10.09 2 9

Total 20 5.25 1970 .441 433 6.17 1 9

Selection 1 4 6.75 1.500 .750 4.36 9.14 5 8
2 12 5.50 2.714 783 3.78 7.22 0 9

3 4 6.25 2.754 1.377 1.87 10.63 3 9

Total 20 5.90 2.469 .552 4.74 7.06 0 9

Training 1 4 6.75 1.708 .854 4.03 9.47 5 9
2 12 6.08 3.175 .917 4.07 8.10 0 9

3 4 6.00 3.464 1.732 49 11.51 1 9

Total 20 6.20 2.876 .643 4.85 7.55 0 9

Development 1 4 8.00 2.309 1.155 4.33 11.67 6 10
2 12 6.83 2.855 .824 5.02 8.65 1 10

3 4 6.00 1.826 .913 3.09 8.91 4 8

Total 20 6.90 2.553 571 5.71 8.09 1 10

Performance 1 4 12.00 4.082 2.041 5.50 18.50 8 16
management 12 9.42 5.125 1.479 6.16 12.67 0 15
3 4 9.25 6.185 3.092 -.59 19.09 0 13

Total 20 9.90 5.004 1.119 7.56 12.24 0 16
Compensation 1 4 10.75 4573 2.287 3.47 18.03 4 14
management 12 8.75 3.415 .986 6.58 10.92 4 13
3 4 10.00 3.830 1.915 3.91 16.09 5 13

Total 20 9.40 3.619 .809 7.71 11.09 4 14

HRM -Total 1 4 4250 10.661 5.331 25.54 59.46 29 52
2 12 3458 14.216 4.104 25.55 43.62 7 53

3 4 37.00 18.203 9.101 8.04 65.96 11 51

Total 20 36.65 14.042 3.140 30.08 43.22 7 53

Notes:
1-Uptosyears

2 - From 5 to 10 years
3 - More than 10 years

Source: SPSS
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Table 14
Analysis of variance for the level of HRM development in foreign-owned companies based
on the number of years in the domestic (BiH/RS) market

Sum of Squares df Mean Square F Sig.
Recruitment Between Groups 6.333 2 3.167 .799 466
Within Groups 67.417 17 3.966
Total 73.750 19
Selection Between Groups 5.300 2 2.650 408 .672
Within Groups 110.500 17 6.500
Total 115.800 19
Training Between Groups 1.533 2 .767 .084 .920
Within Groups 155.667 17 9.157
Total 157.200 19
Development Between Groups 8.133 2 4.067 .598 .561
Within Groups 115.667 17 6.804
Total 123.800 19
Performance  Between Groups 22.133 2 11.067 415 .667
management  Within Groups 453.667 17 26.686
Total 475.800 19
Compensation Between Groups 13.800 2 6.900 499 .616
management  Within Groups 235.000 17 13.824
Total 248.800 19
HRM - Total Between Groups 188.633 2 94.317 451 .645
Within Groups 3557.917 17 209.289
Total 3746.550 19

Source: SPSS

As in the previous testing, the data shown in the above tables indicate re-
jection of the proposed hypothesis H.. In other words, the analysis of variance
confirmed that there is no statistically significant difference in the level of HRM
development among foreign-owned companies, which differ by the number of
years in the domestic (BiH/RS) market.

4. Discussion

Research results have statistically supported the basic hypothesis, which claims
that HRM is more developed in foreign-owned companies compared to state-
owned and private domestic companies. It may also be noted that this result is
compatible with the findings of similar studies that were carried out in some
other transition countries. For instance, the results of research that was con-
ducted in Vietnam (Quang & Thang, 2005) also confirm this thesis. In general,
these authors found that HRM practices are more developed in foreign-owned
companies which operate in Vietnam, compared to state-owned companies. A
few years earlier Harel (2002) found that in developed countries HRM practices
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are more sophisticated in the private sector compared to the state sector, but the
aforementioned research in Vietnam yielded different results. Namely, Tang and
Quang (2005) found that HRM practices are less developed in domestic private
companies compared to state-owned companies. Weinstein and Obloj (2002)
also obtained similar results in the study conducted in Poland. These authors
found that foreign-owned companies are more prone to adopt HRM innova-
tion compared to domestically owned companies. When it comes to domesti-
cally owned companies, Weinstein and Obloj (2002) confirmed the hypothesis
that state-owned companies are more inert in the process of HRM innovation
compared to domestic private companies. Differences in some segments of HRM
among foreign-owned and local companies were also found in Russia (Fey et al.,
2000) and China (Zhu & Dowling, 2002).

As for the individual HRM practices, it can be stated that successful recruit-
ment and selection processes are a challenge for many organizations (see CIPD,
2011; 2007). “Although high unemployment rate on the labour market increases
the probability of attracting a greater number of qualified candidates, it does
not guarantee successful recruitment and selection process” (Zolak Poljasevi¢ &
Ili¢, 2016, p. 11). Some research conducted in transition countries showed that
companies often face the problem of satisfying the demand for qualified work-
ers (see Ili¢ & Zolak Poljasevi¢, 2013; Babi¢ & Slavkovi¢, 2009). The results of
this research indicate that foreign-owned companies are more active in the re-
cruitment process, especially if state-owned companies are seen as a benchmark.
For instance, in state-owned companies there is neither development of specific
recruitment programs for different categories of employees, nor for different po-
sitions. Furthermore, in this group of organisations the most frequent sources
of recruitment are referrals and personal acquaintances, and advertisements in
daily newspapers. On the other side, in private companies multiple sources of re-
cruitment are commonly used, depending on the position that needs to be taken.
Professional selection also significantly differs among organizations with differ-
ent ownership structure. The most important differences of this HRM practice
are reflected in the development of specific criteria and methods of selection for
different positions in the organization, as well as in the evaluation of selection
process. In addition, in most private companies, which is not the case with most
state-owned companies, besides the interview of candidates, there are other se-
lection methods, such as testing.

In current business environment, training and development of employees are
considered a key source of competitive advantage. Changes in technology that
lead to the rapid obsolescence of the applicable knowledge and skills, dynamic
changes in the business environment, as well as incompatibility of the education
system and the labour market’s demands, which is particularly evident in transi-
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tion countries, are some of the main factors that have contributed to an increase
in the importance of employees’ training and development. As for the employ-
ees training, Noe et al. (2011) point out that this activity is more than a simple
choice of training methods, and identify basic steps in the employee develop-
ment: needs assessment, readiness for training, planning the training program,
the choice of training methods, implementing the training program, evaluating
results of training. Results of this research have shown that the ownership struc-
ture has no impact on the employee training, i.e. the way this HRM practice is
conducted does not significantly differ among organizations with different own-
ership structure. For the employee development, which is focused on future de-
mands of the organization, Noe et al. (2011) recommend four approaches: formal
education, assessment, job experience and interpersonal relationships. Employee
development programs should be implemented systematically, especially when
it comes to the development of managers, i.e. the development of key people in
the organization. This last assertion represents one of the differences observed
in companies with different ownership structure. Namely, research results show
that 75.0% of foreign-owned companies carry out succession planning (finding
and developing high potential employees who could successfully replace people
in managerial positions if needed), while that percentage is significantly lower in
state-owned (36.36%) and domestic private companies (54.17%). It is interesting
that 72.73% of state-owned companies continuously plan and allocate funds for
staff development, whereas the systematic approach to employee development
is adopted in a much smaller number of companies from this group. Another
important difference between the observed groups of companies is reflected in
the design and implementation of development programs on the basis of perfor-
mance appraisal. Research results show that 80.0% of foreign-owned companies
base employee development programs on the results of the performance apprais-
al, while this percentage is much lower in state-owned (45.45%) and domestic
private companies (58, 33%).

The above mentioned performance appraisal is not the same as performance
management. However, it should be stressed that, in practice, performance man-
agement is often reduced to this relatively simple task. Performance management
is much broader approach that helps to direct activities and results of employees
towards the goals of the organization. The essence and the relationship between
these two terms are described most simply by Foot and Hook (2008). They point
out that performance appraisal is only one of the techniques, while performance
management is an attempt to connect employee performance with the wider val-
ues and goals of the organization. Traditionally, performance management was
reduced to the formal process of evaluating employees which was usually per-
formed once a year. Completed forms with the annual employee performance
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evaluations were usually archived into individual files and in general they did not
have any significant purpose. After conducting an annual performance evalu-
ation, this HRM practice would be completely ignored until a new cycle of as-
sessment (Armstrong, 2009; Torrington et al., 2007). Today, successful compa-
nies give much greater importance to this HRM practice because it is considered
that performance management directly contributes to the organizational success
(Mathis & Jackson, 2008). Considering this basic HRM practice, results of this
research show that the observed difference in performance management in com-
panies with a different ownership structure is not statistically significant.

The last of the observed HRM practice is related to rewarding of employees,
and the results show that there is a statistically significant difference in the com-
pensation management among companies with different ownership structure.
Creating an incentive compensatory policy, which would be used to achieve the
organizational goals, is one of the challenges the management of any organiza-
tion faces. Some of the main decisions which should be made in this manage-
ment field are related to the selection of compensatory instruments and the
determination of their amount and structure. Diversity of compensatory instru-
ments represents an important feature of the quality of compensation manage-
ment (see Jiang et al., 2009). Diversity of compensatory instruments is one of
the differences noted among the companies with a different ownership structure.
Thus, 95.0% of foreign-owned companies, in addition to basic wages, use differ-
ent incentives for individual performance (usually bonuses and pay raises) for
the purpose of stimulating employees and directing their job behaviour towards
the achievement of organizational goals. This percentage is also high in private
domestic companies, while most state-owned companies do not apply this type
of stimulation of employees. The results are similar in terms of optional benefits
(benefits which are not required by law). It could be argued that due to the legisla-
tive framework state-owned companies are constrained in the use of incentives
and optional benefits, but they have a whole range of intangible motivators at
their disposal. However, research results show that state-owned companies use
fewer intangible motivators compared to private companies, particularly foreign-
owned companies.

5. Conclusion

Through this research, authors wanted to determine whether there are significant
variations in HRM among organizations with different ownership structure, i.e.
whether the ownership structure represents a determinant of HRM. As previous-
ly noted, this research confirmed that foreign-owned companies applied more
developed concept of human resource management. Also, the differences in the
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implementation of the particular HRM practices are analyzed and described in
the previous section. However, it should be noted that the observed differences
are statistically significant only in the case of four out of the six surveyed prac-
tices. Namely, the levels of development of recruitment, selection, staff develop-
ment, and compensation management are statistically and significantly higher in
foreign-owned companies than in local companies.

All discussed differences among organizations with different ownership struc-
ture were analyzed in the context of the influence of foreign-owned companies
on the expansion of modern HRM principles. Countries of origin of these com-
panies vary from transition countries of Central and Eastern Europe to the tra-
ditional market-oriented countries of Western Europe. Through deeper analysis
of collected empirical data we wanted to examine whether this factor determines
the approach to human resources management in foreign-owned companies in
the Republic of Srpska. Surprisingly, the analyzed data indicate that the average
value which reflects the level of HRM development is the lowest in the group of
companies that come from Western Europe, i.e. the countries without socialist
heritage. However, in this case identified variations in the level of HRM develop-
ment are not statistically significant, and do not provide sufficient evidence to
confirm the tested hypotheses and carry out valid conclusions.

Another additional factor that was analyzed in this research is the number
of the years in the domestic (BiH/RS) market by foreign-owned companies. As
previously stated, for the purpose of this analysis foreign-owned companies were
divided into three groups: companies operating in the Republic of Srpska market
for less than five years, companies which have been present and active in this mar-
ket for five to ten years, and companies that have operated in the domestic market
for more than ten years. Deeper analysis of the data shows that an increase in the
number of years in the domestic (BiH/RS) market by foreign-owned companies
leads to a decrease in the average value which reflects the level of HRM develop-
ment. This result implies that over time foreign-owned companies adjust to the
local environment in terms of adaptation of the basic HRM practices. But, as in
the previous case, the observed variations in the level of HRM development are
not statistically significant; thus to confirm the above statement it is necessary to
perform additional research.

Certain studies conducted in other transitional countries (see Law et al., 2003
- China; Fey et al.,, 2001 - Russia) have determined the positive relationship be-
tween HRM practice in foreign companies and business performance. This field
emerges as a logical direction of further research in BiH/RS, in order to determine
whether the concept of HRM applied by foreign-owned companies contributes to
better business performance compared to the concept that is applied in domes-
tic private companies and state-owned companies. Regardless of the identified
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direction of further research that should be taken, this research provides new
insights into variations of HRM practices that exist in companies with different
ownership structure. Also, it provides an opportunity to state-owned companies,
which are by their nature more rigid and slower in adapting to change, to identify
possibilities for the HRM development in order to increase competitiveness and
improve business performance.

Literature

Alas, R. & Svetlik, I. (2004). Estonia and Slovenia: Building Modern HRM Using a Dual-
ist Approach. In: Brewster, C., Mayrhofer, W. & Morley, M. (eds.). Human Resource
Management in Europe Evidence of Convergence? (pp. 353-383). London: Elsevier.

Armstrong, M. (2009). Armstrong’s Handbook of Human Resource Management Practice,
11* edition. Philadelphia and London: Kogan Page Limited.

Babi¢, V. & Slavkovi¢, M. (2011). Povezanost obrazovnog sistema i potreba privrede.
U Zubovi¢, J. (ed.). Aktivne mere na trZistu rada i pitanja nezaposlenosti (str. 1-26).
Beograd: Institut ekonomskih nauka.

Bahtijarevi¢-Siber, F. (2014). Strateski menadzment ljudskih potencijala: Suvremeni tren-
dovi i izazovi. Zagreb: Skolska knjiga.

CIPD Chartered Institute of Personnel and Development (2007). Recruitment, Reten-
tion and Turnover Survey. London: CIPD.

CIPD Chartered Institute of Personnel and Development (2011). Resourcing and Talent
Planning Survey. London: CIPD.

Cleveland, J.N. Byrne, Z.S. & Cavanagh, T.M. (2015). The future of HR is RH: Respect
for Humanity at Work. Human Resource Management Review, 25(2), pp. 146-161.

Cohen, M. (2002). From Cadre to Manager. Far Eastern Economic Review, 3, pp. 125-6.

Cooke, EL. (2004). HRM in China. In Budhwar, PS. (ed.). Managing Human Resources
in Asia-Pacific (pp. 17-34). USA: Routledge.

Dumont, J., Shen, J. & Deng, X. (2016). Effects of Green HRM Practices on Employee
Workplace Green Behavior: The Role of Psychological Green Climate and Employee
Green Values. Human Resource Management, Online, DOI: 10.1002/hrm.21792, pp.
1-29.

DPurovi¢, M. (2010). Razvijenost menadZmenta ljudskih resursa u Srbiji - indikatori. Beo-
grad: Printing centar.

Fey, C.F, Bjorkman, I. & Pavlovskaya, A. (2000). The Effect of Human Resource Man-
agement Practices on Firm Performance in Russia. International Journal of Human
Resource Management, 11(1), pp. 1-18.

Foot, M. & Hook, C. (2008). Introducing Human Resource Management, 5th edition.
Essex: Prentice Hall.

Gordon-Smith, et al. (2008). HRM in the Czech Republic: Striving Towards a Worldwide
Standard. In Scholz, C. & Bohm, H. (eds.). Human Resource Management in Europe:
Comparative Analysis and Contextual Understanding (pp. 63-84). USA: Routledge.

100



Ownership Structure of the Organisation as a Determinant of
Branka Zolak Poljasevi¢ et al. ~ Human Resource Management in the Context of Transition Countries

Harel, G.H. (2002). HRM practicies in the public and private sector: differences and
similarities. Public Administration Quarterly, 25(3), pp. 316-355.

Horwitz, EM. (2011). Future HRM Challenges for Multinational Firms in Eastern and
Central Europe. Human Resource Management Journal, 21(4), pp. 432-443.

Jiang, Z., Xiao, Q., Qi, H. & Xiao, L. (2009). Total Reward Strategy: A Human Resource
Management Strategy Going with the Trend of the Times. International Journal of
Business and Management, 4(11), pp. 177-183.

Kamoche, K., Debrah, Y., Horwitz, EM. & Muuka, G.N. (2004). Managing Human Re-
sources in Africa. London: Routledge.

Kaufman, B.E. (2016). Globalization and Convergence-Divergence of HRM across Na-
tions: New Measures, Explanatory Theory, and Non-Standard Predictions from
Bringing in Economics. Human Resource Management Review, 26(4), pp. 338-351.

Kovari, G., Boday, P. & Bogdan, J. (2008). HRM in Hungary: From Party Functionaries
to Business Managers. In Scholz, C. & Bohm, H. (eds.). Human Resource Manage-
ment in Europe: Comparative Analysis and Contextual Understanding (pp. 63-84).
USA: Routledge.

Kramar, R. (2014). Beyond Strategic Human Resource Management: Is Sustainable Hu-
man Resource Management the Next Approach?. The International Journal of Hu-
man Resource Management, 25(8), pp. 1069-1089.

Law, K.S., Tse, D.K. & Zhou, N. (2003). Does Human Resource Management Matter
in a Transitional Economy? China as an Example. Journal of International Business
Studies, 34(3), pp. 255-265.

Mariappanadar, S. (2003). Sustainable Human Resource Strategy: The Sustainable and
Unstainable Dilemmas of Retrenchment, International Journal of Social Economics,
30(8), pp. 906-923.

Mariappanadar, S. (2012). The Harm Indicators of Negative Externality of Efficiency
Focused Organisational Practices. International Journal of Social Economics, 39, pp.
209-220.

Marler, J.H. & Parry, E. (2015). Human Resource Management, Strategic Involvement
and E-HRM Technology. The International Journal of Human Resource Manage-
ment, 27(19), pp. 2233-2253.

Mathis, R.L. & Jackson, J.H. (2008). Human Resource Management, 12" edition. USA:
Thomson South-Western.

May, R.S. & Ledgerwood, D.E. (2007). One Step Forward, Two Steps Back: Negative
Consequences of National Policy on Human Resource Management Practices in
Russia. In Domsch, M.E. & Lidokhover, T. (eds.). Human Resource Management in
Russia (pp. 25-42). USA: Ashgate Publishing Company.

Noe, R., Hollenbeck, J., Gerhart, B. & Wright, P. (2011). Fundamentals of Human Re-
source Management, 4™ edition. New York: McGraw-Hill/Irwin.

Novitskaya, O.A. (2015). The Impact of Host Country effects on Transferring HRM
Practicies from Western Headquarters to Ukrainian Subsidiaries. International Jour-
nal of Social, Behavioral, Educational, Economic, Business and Industrial Engineering,
9(5), pp. 1477-85.

101



Acta Economica, Volume XV, No. 26 / June 2017 75-102

Pearce, J.L. (1991). From Socialism to Capitalism: The Effects of Hungarian Human
Resources Practices. The Executive, 5(4), pp. 75-88.

Podr, J. et al. (eds.) (2015). Human Resource Management Issues and Challenges in For-
eign Owned Companies: Central and Eastern Europe (2011-2013). Slovakia: Faculty
of Economics, J. Selye University Komarno.

Podr, J., Engle, A.D. & Gross, A. (2010). Human Resource Management Practices of
Large Multinational Firms in Hungary, 1988-2005. Acta Oeconomica, 60(4), pp. 427-
460.

Quang, T. & Thang, L.C. (2004). HRM in Vietnam. In Budhwar, PS. (ed.). Managing
Human Resources in Asia-Pacific (pp. 173-199). USA: Routledge.

Stone, D.L. & Deadrick, D.L. (2015). Challenges and Opportunities Affecting the Future
of Human Resource Management. Human Resource Management Review, 25, pp.
139-145.

Stone, D.L., Deadrick, D.L., Lukaszewski, K.M. & Johnson, R. (2015). The Influence of
Technology on the Future of Human Resource Management. Human Resource Man-
agement Review, 25(2), pp. 216-231.

Svetlik, I. et al. (2010). Human Resource Management in the Countries of Former Yugo-
slavia. Review of International Comparative Management, 11(5), pp. 807-833.

Tenhiala, A. et al. (2016). The Research-Practice Gap in Human Resource Management:
A Cross-Cultural Study. Human Resource Management, 55(2), pp. 179-200.

Thang, L.C. & Quang, T. (2005). Human Resource Management Practices in a Transi-
tional Economy: A Comparative Study of Enterprise Ownership Forms in Vietnam.
Asia Pacific Business Review, 11(1), pp. 25-47.

Torrington, D., Hall, L. & Taylor, S. (2007). Human Resource Management, 7™ edition.
England: Pearson Education Limited.

Tyson, S. (2006). Essentials of Human Resource Management, 5™ edition. USA: Elsevier

Weinstein, M. & Obloj, K. (2002). Strategic and environmental determinants of HRM
innovations in post-socialist Poland. The international Journal of Human Resource
Management, 13(4), pp. 642-659.

Zhu, C.J. & Dowling, PJ. (2002). Staffing practicies in transition: Some empirical evi-
dence from China. International Journal of Human Resource Management, 13(4), pp.
569-597.

Zupan, N. & Kase, R. (2005). Strategic Human Resource Management in European
Transitional Economies. International Journal of Human Resource Management,
16(6), pp. 882-905.

3onax Ilopamesuh, b. u Vmuh, I. (2016). EMmnupujcko carnegaBame ogHoca n3mMeby
IIpolieca 3aroljbaBarma I II0CTOBHUX nepdopmancu. Acta Economica, 14(25), cTp.
9-31.

Mmuh, T. n 3onax ITomamesuh, B. (2013). YHanpebewe kBamureTa pamHe cHare y
GyHKLIUjM cMambema CTPYKTypHe HesanocneHocty y Pemydmunm Cprickoj. Acta
Economica, 11(9), ctp. 43-66.

102



ACTA ECONOMICA
Volume XV, No. 26 / June 2017
ISSN 1512-858X, e-ISSN 2232-738X

ORIGINAL SCIENTIFIC PAPER

e e e o000 e @ e 00 0000000000000 0000 00 00

UDC: 339.9(497.6)(4-672EU)
DOI: 10.7251/ACE1726103K
COBISS.RS-ID 6749208

Milenko Krajisnik'
Aleksandra Krémar?

The Effects of the European Union Enlargement
on Foreign Trade of Bosnia and Herzegovina

EdeKkTn npowmpera EBponcke yHuje Ha CNoJbHY
TprosuHy bocHe u XepuerosuHe

Summary

In times of globalization, there is a worldwide trend of creating various regional
economic integrations which aim to benefit for their members. Almost all of the
countries belong to or aspire to belong to a group. One of them is Bosnia and Her-
zegovina. As a member of CEFTA since 2006, Bosnia and Herzegovina has built
its foreign trade position together with other members, with which it has had ex-
ceptionally immense level of cooperation. Bosnia and Herzegovina is committed to
joining the European Union, but the accession process is facing a lot of difficulties
and going slowly, so that the time of receiving full membership is completely uncer-
tain.

Croatian withdrawal from the zone of free trade for the sake of joining the Eu-
ropean Union has had inevitably serious consequences for the rest of the countries,
reflected in decreasing the volume of mutual trade, stricter standards for export
and differences in tariff and non-tariff barriers relative to those that existed during
the membership in the same integration. At the same time, there is a change for the
new member of the European Union, which improves its trade relations with for-
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eign countries and confirms some theoretical standpoints on the effects of regional
integration. Although mostly positive, these effects are not equally distributed to all
members of the European Union.

The aim of this study is to investigate the effects of the European Union enlarge-
ment on the foreign trade positions of new member states, as well as the countries
which are in the accession process and have a significant exchange with the Euro-
pean Union. Through the analysis of indicators of the member countries, a possible
direction of foreign trade development of Bosnia and Herzegovina on its path to-
wards full membership in the European Union is presented.

Keywords: Bosnia and Herzegovina, the European Union, enlargement policy,
foreign trade, economic growth

Pe3ume

Y epujeme inodanuzavuje, y yujenom ceujeitty gonasu go ciliéaparoa pasnutuiiux
PeIuoOHANHUX eKOHOMCKUX UHUleIpayuja, Yuju je yum ociliéapusdarse KOPUciiu
3a ceoje unanuye. 1oiioso cee semme Upuilagajy unu iexe ga upuiiagajy Hexoj
ipyniayuju. Jegna og rwux je u bocna u Xepueiosura. Kao unanuya CEFTA-e og
2006. iogune, bocna u Xepyeiosuna je ipagusa c60jy CiObHOWPIOBUHCKY HOZULU-
Jy 3ajegHo ca gpyium unanuyama, Ha Koje je duna (u ocitiana) usyseiino yiyhena.
Bocna u Xepueiosuna je otipegujemwena 3a ynasax y Eepoiicky ynujy, anu iipoyec
upukmyderna uge y3 gociia wweuwikoha u ciiopo, Waxko ga je epujeme ciliuyarba
UYHOUPABHOT YIAHCTIB8A TOTUILYHO HEU3BjeCHO.

HUcimyaarwem Xpeaiticke u3 3oe cnodogie mwpiosure 3apag ynacka y Eepoiicky
YHUjy, HeuddjexHo Haciajy 030umHe ocweguue 1o Upeocitiane 3emme, Koje ce
oinegajy y uagy oduma mehycodHe pasmjere, OWAPUUM CHIAHGAPGUMA 3a U3603
U pA3nuUKama y UapuHcKum u Heyapurckum dapujepama y 0gHoCy HA OHe Koje Cy
iociiojane 3a 8pujeme UiaHciiea y ucitioj unineipavuju. Viciiospemeno gonasu u
go upomjena iio Hosy unanuyy Eepoiicke yHuje, koja iodomuiasa ogroce pasmjere
ca uHocilipauciieom u toiiephyje Heka ieopujcka cillaHOBUMTHA O eeKTUMA
peiuoHanHux unitieipayuja. JMaxo yinaeHom Ho3uiiueHu, 068y egeKitiu HUCY jeg-
Hako paciiopehenu Ha cee unanuue Eepoticke yHuje.

Lum 0607 paga je uctiuitiusawe epexaiiia upowuperwa Eepoticke yHuje Ha
CUOBHOMIPIOBUHCKY TOZULUJY HOBUX YIAHUUA, KAO U 3eMA/bad KOje CY Y UOCIYTKY
upugpyrcueared, a umajy eenuxy pasmjeny ca Yuujom. Kpos ananusy iioxasaiiie-
Jba 3eManba YaaHuua tpesexiliyje ce apasay, moiyhel passoja ciiomHe WpiosuHe
Bocne u Xepueiosune na tiyiiy xa tiyHoupasHom unanciisy y Eepoiickoj ynuju.

Kmwyune pujeuu: bocna u Xepueiosuna, Eepoiicka yHuja, donuiiuxa apouiu-
petva, cliopHa tpiosUHA, UpUBpegHu pactii.
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1. Regional economic integrations and their effects

Regional integrations are characteristic of modern international economic rela-
tions, and accession to the European Union, as an integration of a high level, one
of the priorities of the Western Balkan countries. In addition to primary benefits
arising from the various forms of regional integration relating to strengthening
the ties between member countries, an increase in the volume of trade and a
favorable foreign trade position, there are other motives for their development.
These benefits primarily refer to the removal of tariff and non-tarift barriers, re-
duction or elimination of other trade restrictions, monetary cooperation, free
movement of people and capital, joint research, etc. (Popovi¢, 2016).

Regional integrations can be divided in several ways. Balassa (1961) indicates
that the initial stage of regional economic integration includes: free trade area,
customs union, common market, economic union and full (total) economic inte-
gration. This basic division has changed over the years and expanded with chang-
es in global trends. Nowadays, regional integration can be considered as a form
of association: regional autarky, free trade area, customs union, common market,
economic union, monetary union, fiscal union and political union (Croweley,
2002).

Although any form of regional integration implies transfer of a part of the
member states autonomy, or at least a change in the policy towards other coun-
tries, the highest form of integration is economic and political unions. They con-
stitute central political and democratic institutions that govern the community
and solve transnational issues, and in which the sovereignty of member states is
marginalized (for example the influence of individual states in the US) (Popovic,
2016).

The main effect of the regional trade liberalization is a reallocation of re-
sources (Kovacevi¢, 2000). It is quite clear that it is in the interest of the member
countries to achieve as many benefits as possible from accessing the same, but
they should ultimately be reflected in the improvement of the overall economic
environment. In this sense, it is about dynamic effects of regional integration and
their long-term benefits for the member states: scale economy, greater and faster
technological change, expansion of productive techniques in the framework of
the common market and the progress of the national economy as a whole. In
addition to dynamic, there are static effects of regional integration. They are re-
flected in the so-called trade creation and trade diversion.

Trade creation happens when producers in one member country realise that
they can import and export more to other member countries as a result of tarift
elimination, because, in line with the general market principles, it makes goods
more competitive (when Great Britain entered the European Economic Commu-
nity - EEC it increased trade volume with existing EEC members). On the other
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hand, trade diversion can be viewed from two aspects, depending on whether
member countries adopt a single customs policy at the level of the Union or re-
tain individual conditions for the third countries. In the first case there would be
a diversion of imports from the most efficient country to the one with the most
favorable trading conditions (after entering the EEC Great Britain began imple-
mentation of a single customs policy, which decreased exchange between Great
Britain and New Zealand, the country with which it previously had a free trade
agreement - Commonwealth Free Trade). In another case, trade diversion would
relate to the routing of exports to a non-member state with the most favorable
terms of trade (e.g. Russian exports to CEFTA countries would be directed to the
country with the lowest tarifts).

Trade creation and trade diversion effects represent static benefits or losses
from economic integration, depending on whether there are greater benefits
from trade creation or losses from trade diversion.

The importance of regional economic integrations is not only reflected in the
changes in the foreign trade position and economic growth of the member coun-
tries, but also in many other aspects of human life. These communities of states
and nations often adopt common principles and values. A good example of this
could be the European Union, the most complex integration of the modern era,
with its motto In Varietate Concordia (United in Diversity).

2. Establishment, development and enlargement policy
of the European Union

Plan of Robert Schuman, the French Minister of Foreign Affairs, is considered
to be the beginning of European unification. In order to control the production
and distribution of coal and steel in France and Germany, and to disable redirec-
tion of production for the war needs, as well as to control the economic recovery
in Germany, the two countries signed an agreement in Paris in 1951, with the
participation of Italy and the Benelux countries. This contract established the
European Coal and Steel Community, the first of the three communities that cre-
ated today’s European Union. The European Economic Community - EEC and
the European Atomic Energy Community - Euratom were established in Rome
in 1957. These three organizations joined into the European Communities - EC
under the Brussels agreement (1965) — an organisation with common institutions
which developed and functioned under this name until the Maastricht Treaty in
1992. That was when the agreement on the creation of the European Union was
achieved.

The development of the European Union went through two parallel and re-
lated processes. The European Union was in its development transformed from a
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free trade zone, across a single market and a monetary union, to a form of incom-
plete fiscal and political union. In addition to the transformation from lower to
higher forms of regional integration, there has been the process of including new
members, commonly called the European Union enlargement process. Of the
initial six member states with approximately 200 million people, the European
Union now has 28 member countries with around 507 million inhabitants with
solid purchasing power.

Member states vary considerably in size and the level of economic develop-
ment. From Germany, with over 80 million inhabitants (about 16% of the to-
tal population of the Union) to Luxembourg, Malta and Cyprus, which together
make up less than 0.5 percent. Also, there is asymmetry in the economic devel-
opment of member states, from tiny Luxembourg with GDP per capita of almost
65,000 euros and large Germany with 29,000 euros to Bulgaria which has GDP
per capita less than 10,000 euros. These large differences among member states
point out their different positions in the decision-making process, but also the
diversity of the consequences that these decisions can have on different coun-
tries. It is easy to assume that, in such circumstances, the decisions taken by the
authorities of the Union may cause asymmetric shocks, especially during a reces-
sion. While one country can benefit from certain decisions, others may face even
greater difficulties.

The European Union enlargement policy has also evolved over time, from the
basic conditions in the process of accession of new member states to complete
conditionality (Spiri¢, 2010).

Table 1.
Chronology of the European Union enlargement

Enlargement Year New member countries
| 1973 Great Britain, Denmark and Ireland
Il 1981 Greece
11 1986 Spain and Portugal
\Y, 1995 Sweden, Finland and Austria
Poland, Hungary, Czech Republic, Slovakia, Slovenia, Estonia,

v 2004 Latvia, Lithuania, Malta and Cyprus
V+ 2007 Romania and Bulgaria
VI 2013 Croatia

The enlargement policy has always consisted of three components: economic,
legal and political. Economic component implies that a country that wants to join
the EU must have a market economy developed to the extent that it can be com-
petitive in the single European market. Legal component implies that a country
accepts standards that are applied in the Union and must be ready to adapt its leg-
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islation to these standards. The political component can be defined as the ability
of institutions to ensure democracy and the rule of law, as well as the acceptance
of political objectives of the Union.

These components were the basis for defining the membership criteria adopt-
ed in Copenhagen in 1993, namely:

— Political: the ability of institutions to ensure democracy, the rule of law,
respect of human rights of minorities and the acceptance of Union’s political
objectives;

— Economic: existence of a functioning market economy and the ability of
market participants to cope with competitive pressures within the Union;

- Legal: adoption of the acquis communautaire.’?

Regardless of the initial general principles and later clearly stated criteria,
both before and after the Copenhagen summit, each circle of enlargement was
carried out in given, specific circumstances and relationships, political climate
and economic situation. Each circle carried its peculiarities depending on the
country-applicant and the general geopolitical situation.

The first rounds of enlargement included countries that were already rela-
tively economically stable, democratic, developed and significantly adapted to
EU legislation (with the exception of the Mediterranean countries: Greece, Spain
and Portugal). Later rounds of enlargement established a complete conditionality
policy, which today includes specific requirements for each potential candidate
country.

Union’s policy, manifested through policies of its most powerful members,
determined the pace and direction of enlargement. This policy, which was much
more than the Copenhagen political criteria, paved the expanding decisions,
sometimes without considering the set of previously established conditions and
criteria, or at least applying them selectively.

The speed of a country’s entering the Union measured by the length of the
period from submission of the application to a full membership is very different.
Great Britain fulfilled formally and essentially all the conditions for admission;
however, it still had to submit the request twice - in 1961 and 1967. This country
became a member 12 years after the first application. The primary reason for that
was the determined opposition of French President De Gaulle. In addition to the
possible grounds of competitive and economic nature, the main motive for De
Gaulle’s opposition was the standpoint that the entry of Great Britain into the
EU would strengthen the influence of the United States on the further develop-

* Since the problem of insufficient administrative capacity in the process of accession of new
members occurred in a large number of candidate countries, in 1995 at the meeting of the European
Council in Madrid another criterion was established - administrative. Administrative criterion is
the ability to create an efficient system of public administration in order to ensure the quality of the
process of adopting and implementing the acquis communautaire.

108



The Effects of the European Union Enlargement
Milenko Krajisnik et al. on Foreign Trade of Bosnia and Herzegovina

ment of the community. Time has shown that De Gaulle's assumption was cor-
rect. Today the European Union, at its own peril, carries out economic sanctions
against the Russian Federation, while Great Britain makes history as the first and
the only country to voluntarily leave the Union. A referendum held in June 2016
revealed a deep division within one of the most powerful countries of the Union
and showed that despite all the efforts some countries make to gain membership,
there are those which do not find retaining the same a priority.

Negotiations between the Union and some other countries lasted even longer.
Turkey formally began accession process in 1987, received the status of the candi-
date in 1999, and started negotiations in 2005, alongside Croatia. Croatia became
a member in 2013 and Turkey has not, even after 30 years. The German Demo-
cratic Republic, a country which had about 17 million people before unification
with the Federal Republic of Germany, entered the European Union through the
unification of Germany. No negotiations on eligibility and conditions took place.

Enlargement of the European Union is mainly realized through joined en-
tering of smaller or larger groups of countries. Only in two exceptions, a single
country was admitted. These were Greece in 1981 and Croatia in 2013. Indeed,
the German Democratic Republic was separately incorporated into the European
Union through the unification with the Federal Republic of Germany, although
this enlargement of the Union - and it is enlargement beyond doubt - is rarely or
never mentioned in discussions on the topic of EU enlargement.

What is essential for the analysis of the effects of enlargement on foreign trade
of the old and new members, as well as foreign trade of non-members, is the col-
lective or individual accession of new countries. What is the difference between
joining the group of countries and individual entering? Precisely the fact that
there are various positive and adverse effects of trade creation and trade diversion
and various dynamic effects on new members, or countries that are not included
in the Union but were important trade partners of the new member states before
their accession to the Union.

All countries that joined the Union within a group were strongly connected to
other members of the group, especially regarding economy and foreign trade. We
could see that during the third enlargement when Spain and Portugal entered the
EU. A similar situation happened with the fourth extension when Sweden, Fin-
land and Austria joined the European Union, countries that already had strong
foreign trade ties with the EU. Many new member countries were connected
through the European Free Trade Association - EFTA (whose members were
some of the first and third extension countries before joining the EU: the Unit-
ed Kingdom, Denmark, Portugal, and fourth extension countries: Sweden and
Austria). Furthermore, the fifth major expansion countries: Poland, the Czech
Republic, Slovakia, Hungary, Slovenia, Bulgaria and Romania were members of
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free trade zone CEFTA before integration. Strong foreign trade connections also
existed between the Baltic countries: Estonia, Lithuania and Latvia.

Foreign trade of countries that entered the European Union within groups
had a high level of geographic concentration before accession. The largest part
of foreign trade was related to trade with countries within the group and/or the
European Union. Foreign trade with the rest of the world was in many new EU
member countries relatively small, and the effects of trade creation due to the
entry into the Union greatly exceeded the negative effects of trade diversion.

3. The effects of EU enlargement on foreign trade of new members

Many analyses indicate that foreign trade has a positive impact on economic
growth (Nikoli¢, 2005). This is especially emphasized when arguing about the
impact of export on production growth and national income (Kraji$nik, Tomas,
2014). Export causes an increase in production greater than the invested abroad,
which is determined by the foreign trade multiplier (Machlup, 1950).

The main reason why a country has potential gains from trade is that trade
increases the choice of the economy, which means that it is always possible to al-
locate income to realize all gains from trade (Samuelson, 1962). Foreign trade is
a potential source of profit if the gains from trade outweigh the losses, regardless
of the possible impact on the redistribution of income. A better way to assess the
overall gains from trade is to ask a different question: Could those who realize
gains from trade compensate losses to those who suffer, and still be in a better
position? If so, then it is a potential source of trade gains for all (Krugman, 2008).
Another question that arises after a positive answer to the above is: Are they will-
ing to do so?

External trade is paramount for the European Union and its members. The
European Union is the largest trading force in the world (Vukmirica, Spiri¢,
2005). All countries that joined the European Union had a positive effect on for-
eign trade, although these effects had different intensity in different countries.
Moreover, the distribution of the overall effects on the foreign trade between old
and new member countries, as well as between large and developed and small
and less developed countries was different.

The benefits of joining the European Union on foreign trade of new members
are reflected in the increase in foreign trade, especially export growth, which first
resulted in a reduction of the current account deficit and then the realization of
surplus.
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Table 2.
Export of goods and services (% GDP)

Country 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Cyprus 58.17 57.40 56.19 53.99 53.82 50.18 47.34 47.71 49.54 49.73 50.83 55.43

Czech
Republic

Estonia 57.46 6153 65.92 63.51 63.22 66.82 60.84 75.12 87.93 88.39 86.09 84.73
Hungary 56.60 60.02 63.15 74.63 78.61 79.96 75.06 82.62 87.53 87.42 88.76 89.25
Latvia 36.13 38.87 43.15 40.03 3855 39.46 42.45 5298 57.83 60.87 59.40 58.02
Lithuania 47.40 53.92 55.69 5042 57.14 51.94 6540 75.06 8171 84.07 81.76
Malta 78.83 78.41 76.81 86.49 89.22 87.78 78.78 88.18 93.61 93.63 93.51 93.70
Poland 33.39 34.64 3492 38.20 38.82 38.32 37.58 40.47 43.14 45.05 46.09 47.45
Slovenia  50.90 54.97 59.58 64.70 67.60 66.11 57.24 64.32 70.42 73.25 74.69 76.80
Slovakia 62.09 68.61 72.07 81.19 83.54 80.44 67.64 76.49 8532 91.80 92.95 91.93
Romania 32.28 29.30 30.43 30.60 35.42 40.03 40.00 41.98 41.13
Bulgaria 48.00 53.31 53.62 43.79 55.14 63.64 64.60 6839 67.90

47.06 57.43 6231 65.29 66.55 63.36 5881 66.18 71.62 76.53 77.25 83.62

Source: Author’s analysis based on the data from: http://databank.worldbank.org/

The results of the analysis show that in the period prior to observed countries’
entering the EU, i.e. in the period from 2000 to 2003, there was a slight decline in
exports in most countries, except Poland, Slovenia and Slovakia. Also, immedi-
ately after joining the EU, most countries have increased exports, except Malta,
whose exports in 2005 decreased by 2% compared to 2003, and Cyprus, whose
exports in 2003 amounted to 58.1% and in 2005, they amounted to 56.2% of GDP.
It is evident that not all countries were equally ready to enter the European single
market and competition on it.

In the period from 2003 to 2005, the largest increase in the share of exports
in GDP had the Czech Republic (32%). The smallest growth was recorded in
Poland (4%). A significant decline in exports happened to all member countries
in the period from 2008 to 2010, and it was caused by the global economic crisis.
During this period, the largest decline occurred in Slovakia where the share of
exports in GDP in 2009 dropped by 15% compared to 2008. After 2010 there was
a growth in the share of exports in GDP in all countries.

Looking back at 2014, or 10 years after integration into the EU, it is evident
that all countries recorded significant growth in the share of exports in GDP,
except Cyprus, where the share in 2014 decreased by 3.4% compared to 2004.
All other countries had an increase, from the minimum of 19.3% in Malta, to the
highest 72.5% in Lithuania. Significant growth was also reported in Hungary in
the amount of 48.78% and France in the amount of 45.60%. We can see that the
share of exports in GDP in Romania since joining the EU has been constantly
growing. It amounted to 29.3% in 2007 and to 41.13% in 2014. Unlike Romania,
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which has had a steady increase in the share of exports in GDP, Bulgaria has re-
corded more modest growth, together with a decline in times of economic crisis.

An increase in exports, which among other things happened due to the effects
of trade creation and dynamic effects of integration of these countries into the
European Union, had a positive effect on the trade balance among the new mem-
ber states, which transited from the zone of the larger or smaller foreign trade
deficit to countries with surplus.

Table 3.
Foreign trade balance (%GDP)

Country 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Cyprus 153 -0.12 -054 -2.96 -481 -10.78 -450 -557 -3.42 -1.93 248 2.76
Czech 15 081 235 274 245 217 388 310 395 495 581 685
Republic

Estonia -850 -7.88 -5.10 -10.15 -8.88 -393 496 636 582 100 144 262
Hungary -397 -396 -229 -1.11 070 035 406 536 6.16 686 759 727

Latvia -12.55 -15.47 -14.47 -20.70 -19.07 -12.89 -1.61 -146 -498 -441 -292 -2.86
Lithuania -7.08 -7.02 -7.18 -10.20 -13.08 -11.57 -1.68 -1.88 -2.55 0.86 1.25 0.12
Malta 030 -219 -3.09 -453 -236 -150 -0.23 342 471 341 341 342
Poland -2.65 -2.54 -094 -190 -330 -487 -0.75 -181 -176 -0.21 189 1.28

Slovenia -0.32 -144 -064 -005 -130 -193 187 155 110 439 6.01 38.14
Slovakia -1.89 -2.73 -459 -399 -1.12 -284 -141 -142 -0.89 370 454 418
Romania -12.01 -13.89 -13.04 -6.04 -573 -533 -5116 -0.56 0.09
Bulgaria -17.46 -19.16 -20.16 -8.56 -2.79 098 -2.84 -0.58 -0.71

Source: Author’s analysis based on the data from: http://databank.worldbank.org

In the year before entering the EU, all countries of the fifth enlargement had
a foreign trade deficit, except Malta and Cyprus. The largest deficit was recorded
in Bulgaria and Latvia, -17.46% and -12.55%, respectively, and the smallest in
Slovenia and the Czech Republic, -0.32% and -1.2%, respectively. Countries with
a low deficit in foreign trade, such as Slovenia, the Czech Republic, Slovakia and
Hungary were the most prepared for the membership. In just a few years, they
became relatively fast countries with a surplus, e.g. the Czech Republic from the
very first year of its membership. In countries with a high deficit, balancing the
foreign trade was a slow process, but it still happened.

Ten years after joining the EU, all countries recorded a foreign trade balance
improvement. All countries had foreign trade surplus in 2014, with the exception
of Latvia, which had a deficit of -2.86% of GDP. It should be noted that Latvia had
a deficit of -15.47% of GDP in 2004, so it also made a significant improvement in
the trade deficit during the ten years of its membership in the EU. In the year of
joining the EU, Romania and Bulgaria had a foreign trade deficit in the amount
of -13.9% and -19.1% of GDP. In 2014, Romania achieved a surplus of 0.09% of
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GDP, while Bulgaria had a foreign trade deficit of -0.7%, which represents a sig-
nificant decrease compared to 2007.

This positive change was certainly due to the effect of trade creation and in-
crease of intra-regional trade among member countries of the Union. This is par-
ticularly evident in the movement of exports to other EU member states.
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export of goods to other member states

Graph 1. Movement of intra-regional exports in the EU from 2002 to 2013
Source: http://ec.europa.eu/eurostat/

The analysis clearly shows that, unlike the previous period, export to other
member countries had steady upward trend since 2004 - the year of EU enlarge-
ment. This trend of increasing export lasted from 2008 to 2009 when there was
a decrease due to the economic crisis. After that, there was an increase in export
between countries within the Union, but also some stagnation in the recent years.

Table 4.
Export of goods to other member countries in the period 2003 - 2013 (bill. EUR)

Austria Belgium Bulgaria Denmark Estonia Finland France
2003. 63.3 172.6 3.8 42.5 3.0 29.2 228.8
2013. 92.0 247.6 13.4 52.6 8.7 31.0 258.8
Greece Netherlands Croatia Ireland Italy Cyprus Latvia
2003. 6.7 207.8 3.4 61.6 166.0 0.3 1.9
2013. 12.8 328.8 5.3 48.9 209.3 0.9 7.2
Lithuania Luxembourg Malta Hungary Germany Poland Portugal
2003. 3.8 9.5 1.0 31.2 414.5 35.4 22.3
2013. 14.1 11.2 1.1 63.4 623.4 113.8 333
Romania Slovakia Slovenia Sweden Spain  Czech Rep. United Kingdom
2003. 10.9 13.7 8.5 50.5 99.5 35.1 182.1
2013. 345 53.7 19.2 72.9 150.0 98.6 178.0

Source: http://ec.europa.eu/eurostat/

113



Acta Economica, Volume XV, No. 26 / June 2017 103 -122

Effects of the integration process on intra-regional export were significantly
different in different countries. All member countries except the United Kingdom
and Ireland had an increase in intra-regional export. It can be seen that some
countries “seized” significantly larger portion of that increase. Germany and the
Netherlands with about 330 billion euros increase in intra-regional exports had
a greater increase than the twelve countries of the fifth major expansion. If we
exclude two largest countries, Poland and Spain, from the twelve countries of a
big expansion, we can see that Germany’s increase in intra-regional exports of
208.9 billion euros was higher than other ten (small) countries of the fifth en-
largement. Although the focus of this paper is not a deeper analysis of the effects
of various policies that member states implement, it is interesting to compare the
intra-regional increase in exports of similar size countries with different mon-
etary policy. Thus, the Czech Republic, which remains outside the euro zone had
an increase of 64.5 billion euros, while Greece, whose currency is the euro, had a
ten times smaller growth of only 6.1 billion euros.

The reasons for major differences can be found in different economic struc-
tures and levels of development, in size of the countries, as well as in differences
in the competitiveness of individual economies. Similarly, the policies imple-
mented at the level of the Union had a different impact on different countries.
For example, the weakening of the euro against other currencies was in favor of
German strong export sector, but not in favor of Greece which had massive debts.

The global economic crisis caused considerable asymmetric shocks within the
Union and in the recovery period gave a contribution to these differences. “When
the currency of a country with a deficit exchanges at a fixed rate for the currency
of its partners with a surplus, its international value remains fixed. That sounds
great if you live in such country and possess a lot of its money. But it is a terrible
thing for the vast majority of its people who have little money. Once a series of
successive bankruptcy starts, revenues are doomed to decline while private and
public debts to foreign banks remain the same. The price paid for fixed exchange
rates is a deadly embrace of the country which has experienced a bankruptcy,
poor citizens and insolvent private sector. A vicious circle, heinous vortex, leads
the majority of citizens to indebtedness, the country to stagnation, and the entire
nation to shame.” (Varoufakis, 2016).

In addition to asymmetric shocks from the time of recession, the period of
prosperity has led to a reduction of differences in the development of new and
old member states. It seems that the process of convergence is also present at the
global level, in which developing countries are trying to catch up with devel-
oped countries, despite the differences between the rich and the poor that remain
large. Moreover, there is no evidence that the process of catching up happens
primarily due to investments of the first in the others; on the contrary (previous

114



The Effects of the European Union Enlargement
Milenko Krajisnik et al. on Foreign Trade of Bosnia and Herzegovina

experience shows that investments of the others in their own country seem more
certain) (Piketty, 2015).

In order to overcome asymmetric shocks caused by the crisis within the Eu-
ropean Union, it would be necessary to develop a different, active role of the
state. The state must keep an eye on proper incentives (Stiglitz, 2013). However,
the European Union is not a state and does not have a unified fiscal policy that
would allow income distribution from countries with prosperity to countries in
crisis. Europe is not completely united. It is a collection of states that have their
own budgets (because there is very little fiscal integration) and their own labor
markets (because labor mobility is small) - but do not have their own currencies.
And that creates a crisis (Krugman, 2012).

In addition to asymmetric shocks, the crisis affected the position of some
countries in the Union, but also the EU enlargement policy. EU enlargement in
2004 was called the “big bang”, because it was the largest accession to the Union.
Truthfully, those were different times. The world was facing economic expansion:
economic growth, foreign direct investment grew year in year out, the politi-
cal climate in the world was good. At the EU summit in Thessaloniki in 2003,
the door was open to enlargement to the countries of the Western Balkans. The
economic crisis of 2008 has changed everything. The crisis in the eurozone, debt
crisis, particularly in the south of the EU or its less developed area, high unem-
ployment, the problem of getting out of the vicious circle - all led to questions of
further development of the EU. Nevertheless, Croatia was admitted as the 28th
member of the Union in 2013 (Vukmirica, Spiric’, 2014). This latest enlargement
of the European Union had a significant impact on foreign trade of Bosnia and
Herzegovina which was one of Croatia’s most important foreign trade partners.

4. Effects of the last EU enlargement on foreign trade of Bosnia and
Herzegovina

The historical and cultural connection between Bosnia and Herzegovina and
Croatia makes economic interdependence of these countries almost naturally
given. Their geographical location necessitates connectivity of infrastructure sys-
tems and allows frequent exchanges of various types of goods and services.

Croatian foreign trade position before and after joining the European Union
had similar characteristics to the positions of countries examined in Section 3 of
this paper. After the acquisition of EU membership, Croatian exports increased
by about 20% compared to the value before the membership. There was also an
increase in import, but to a lesser extent, so the export-import coverage ratio
tends to increase.
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Table 5.

Croatian export and import in the period 2011-2015

*000 EUR

oo porpg PN o) Ao Bweriwer
2011 9.582.161 16.281.147 58.85%

2012 9.628.468 0.48% 16.215.896 -0.40% 59.38%

2013 9.589.448 -0.41% 16.527.900 1.92% 58.02%

2014 10.368.782 8.13% 17.129.405 3.64% 60.53%

2015 11.527.852 11.18% 18.482.861 7.90% 62.37%

Source: Author’s analysis based on data from document “Republic of Croatia Statistical Yearbook
2016” Croatian Bureau of Statistics

In addition to the total volume of exchange, it is interesting to observe trading
with the European Union, with an aim to determine the existence of the trade
creation effect.

Table 6.
Croatian trade with the European Union in the period 2011-2015

*000 EUR

% of change in % of change in

Year Exportin EU Import from EU

export import
2011 5.735.364 10.065.202
2012 5.601.436 -2.34% 10.133.930 0.68%
2013 5.926.536 5.80% 12.220.028 20.59%
2014 6.622.207 11.74% 13.082.393 7.06%
2015 7.683.383 16.02% 14.420.099 10.23%

Source: Author’s analysis based on the Croatian Bureau of Statistics data basis from,
http://www.dzs.hr/

After the Croatian accession to the European Union, the effect of trade crea-
tion appeared, which is evident from the increase in Croatian export by 37% and
import by 42% from 2012 (the year before entry) to 2015.

Croatia has been one of the most important trade partners of Bosnia and Her-
zegovina for years. Although during 2015 Bosnia and Herzegovina exported to
Germany in the value of 1412.9 million BAM (15.7% of total exports), and to
Italy in the value of 1214.9 million BAM (13.5% of the total exports), Croatia is its
third largest trade partner, and the first from its neighboring countries. The value
of exports to Croatia in 2015 was 925.2 million BAM or 10.3% of total exports.
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In the context of foreign trade relations of Bosnia and Herzegovina and
Croatia, it is interesting to observe the volume of trade of Bosnia and Herzego-
vina with some regional groups before and after 1 July 2013. For example, the
highest export in 2011 was to the EU amounting to 4586.7 million (55.8% of
total exports). Export to CEFTA countries in 2006 amounted to 2873.9 million
(35% of total exports). The first year after the Croatian accession to the Euro-
pean Union brought a significant change in these relations, and in 2014 Bosnia
and Herzegovina had total exports to the EU worth 6,266.6 million EUR (72.2%
of total exports), while exports to CEFTA 2006 countries fell to modest 1,358.2
million EUR (15.6% of total exports). The foregoing indicates an increase in the
geographical concentration of exports from Bosnia and Herzegovina to the EU,
which was even before at a very high level and which carries potential risks of ex-
cessive exposure (Krajisnik, 2013). This situation could additionally be changed if
Serbia joined the European Union before Bosnia and Herzegovina, which is quite
realistic scenario.

Over a few years, the export and import between Bosnia and Herzegovina and
Croatia had the following movements:

2500000 -
2000000 -
1500000 -
foees export
1000000 - import
500000 -
0

2012 2013

Graph 2. Export from Bosnia and Herzegovina to Croatia and import from Croatia
in the period 2011-2015. Source: Author’s analysis based on data from the Agency for
Statistics of Bosnia and Herzegovina publications “BiH trade with foreign countries” for
2011, 2012,2013, 2014 and 2015

In the period from 2011 to 2015, there was a bigger decline in imports than
exports, which at the time of Croatia’s accession to the European Union might
not have been expected. On the other hand, the sharpest fall in exports in this
period occurred precisely in 2014, the first year after Croatia became a full mem-
ber of the European Union. The coverage of imports by exports in 2013 was the
highest and amounted to 61.06%, which is for Bosnia and Herzegovina an excel-
lent result. In the following year, after the Croatian accession to the EU, this ratio
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fell to 51.58%, and with a slight increase in 2015 it remains at approximately the
same level.

When it comes to the structure of goods and services that are most traded
between the two countries, they can be classified as follows:

Table 7.
Exports of Bosnia and Herzegovina to Croatia and imports of Croatia according to SITC
*000 BAM
T
S %) %) E
: s &= 5 3
e 2 3 gE83.¢ B ¢ 5. B
= © B ) S o 8 'g “n o w0 > Q_“E >
- © L &£25 Q9 = o o2 S aw
S v o o ®Td = C S a % 8 O © 2 s CINCNs]
) © © O =gret EMB mmg = " T ._SE :;w—g
o < T £ T = o2 2 £%9 £ T o €+ 2 o023
© 5 o .= z 2 29 £5° cwo K S & 8T3 &0
= = & &2 &5 33¢ g¢65 C OE =58 SEs
Export
2011 1.204.440 136.128 28.740 89.169 236.687 34.932 34.093 503.322 39.913 101.454

2012 1.164.998 138.057 27.230 74.444 232.349 47.068 44.417 455916 37.873 107.643
2013 1.194.637 106.105 27.679 86.423 374.790 36.612 44.531 373.526 36.563 107.825
2014 955.047 64.574 24.867 92.148 201.224 11.492 40.793 346.305 38.280 135.364
2015 925.166  64.537 22.433 99.451 193.789 3.138 47.262 287.912 48.182 158.461

Import

2011 2.226.508 433.576 176.580 74.050 843.545 15.966 196.453 278.217 117.710 90.410
2012 2.202.563 443.306 181.547 84.352 854.629 19.485 186.186 249.958 99.530 83.570
2013 1.956.381 347.471 154.728 70.419 773.203 8952 177.712 262.367 82.303  79.227
2014 1.851.693 294.783 134.759 63.533 682.486 11.721 187.434 293.126 97.584  86.265
2015 1.673.068 311.009 131.378 54.888 541.742 6.737 184.661 275.856 87.433 79.364

Source: Authors analysis based on data from the Agency for Statistics of Bosnia and Herzegovina
publications “BiH trade with foreign countries” for 2011, 2012, 2013, 2014 and 2015

Traditionally, Bosnia and Herzegovina has the largest export in sectors “Goods
classified by material” and “Mineral fuels, lubricants and related products” On
the import side, in addition to “Mineral fuels, lubricants and related products”,
the most important sector is “Food and live animals”

This structure of the goods that are the most frequent subject of exchange
indicates that Bosnia and Herzegovina does not use its natural resources in a
proper way. If we take into account the fact that just in 2015 Bosnia and Herzego-
vina imported almost five times more food and animals than it exported, and in
the beverage and tobacco sector almost six times, the question is why. Bosnia and
Herzegovina is rich in resources such as energy, drinking water, and has favorable
natural conditions for production in some branches of agriculture (horticulture,
animal husbandry and fishery) and in these segments it could achieve a compara-
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tive advantage. However, this is currently not the case. The reasons for the un-
favorable relations in trade with Croatia may not be found solely in the benefits
that Croatia has as a member of the European Union, since these unfavorable
relations in observed sectors existed years before the enlargement of the Union.

However, after the Croatian accession to the European Union, there was a
significant decline in exports from Bosnia and Herzegovina to this country
(20.06%), while in the previous year exports grew by 2.54%. There were nega-
tive developments within the sectors. Thus, for example, in 2014 exports in the
field of animal and vegetable oils, fats and waxes fell as much as 68.61% (in the
previous year the decline was 22.21%; negative trend continued in 2015 when
the decline of exports amounted to 72.69%), while in the field of mineral fuels,
lubricants and related products, which is a powerful trump of Bosnia and Herze-
govina, there was a decline of 46.31%. In the previous year, this sector recorded
an increase of even 61.30%. Sector analysis indicates the reasons for exchange
reduction. These are primarily related to the introduction of customs between
Bosnia and Herzegovina and the European Union which did not exist when Cro-
atia was a member of CEFTA. There are also many non-tariff barriers that make
it difficult and more expensive to trade between BiH and EU member states, as
well as with Croatia (meeting the standards in force in the EU, the administrative
procedure, the limits to border crossings etc.).

The aforementioned indicates the significant changes that have occurred as a
result of the enlargement of the European Union on the first neighbour of Bosnia
and Herzegovina. Given that the Croatian accession to the European Union was
separated from the other member countries of CEFTA 2006, the negative effects
of this expansion have been even more pronounced.

All analyses clearly indicate that the enlargement of the European Union leads
to positive effects on new members manifested in trade creation effect and dy-
namic effects. Also, it is clear that the enlargement of the European Union af-
fected the change in the foreign trade position of Bosnia and Herzegovina. The
change is reflected in the increase of the risk arising from the increase in already
high geographical concentration of foreign trade with the European Union. Also,
the analysis shows that there have been negative effects of trade diversion in for-
eign trade between Bosnia and Herzegovina and Croatia. In the period after the
Croatian accession to the EU, in both countries there was an increase in total for-
eign trade, and their mutual exchange has decreased significantly. The negative
effects are particularly evident in some export sectors of Bosnia and Herzegovina,
so the increase in exports to other countries and the decrease of imports from
Croatia have not significantly improved poor trade balance of Bosnia and Herze-
govina. The positive effects of the increase of foreign trade with other countries
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and increased exports in some other sectors were significantly reduced by smaller
trade with Croatia after its entry into the European Union.

The coverage of imports by exports in trade with Croatia after its accession
to the EU declined from 61.6% to 51.8%. The situation could further deterio-
rate in the future. Implementation of the Adapted Stabilization and Association
Agreement will further liberalize trade flows. The pressure of foreign competi-
tion, which is highly subsidized in the European Union, can be a serious problem
for manufacturers in Bosnia and Herzegovina. The analysis of foreign trade rela-
tions between Bosnia and Herzegovina and Croatia indicates a greater negative
impact of the effects of trade diversion in cases of individual countries joining the
EU than in joining a group of interconnected countries. These negative effects
are manifested in Bosnia and Herzegovina, i.e. the partner country that remains
outside the integration, but also in Croatia as a new EU member state.

Full membership of Bosnia and Herzegovina in the European Union is still
far away. The first neighbours, Serbia and Montenegro are ahead of Bosnia and
Herzegovina in the negotiation process and they are likely to join the EU before
Bosnia and Herzegovina. Such situation would produce a negative impact on for-
eign trade position of Bosnia and Herzegovina, similar to the one that occurred
with the Croatian accession to the European Union.

5. Conclusion

The European Union is regional economic integration of the highest form. It is
the strongest trading power in the world. Therefore, changes that are happening
within this integration have significant effects, not only on old and new member
countries, but also on other countries which are economically connected with it.

The European Union is a very complex organization, because of the large
number of member countries that are different from each other in size and eco-
nomic strength, the way that decisions are made within the Union, but also be-
cause of the various interests of individual members.

The European Union, which has 28 member countries, was developed out
of free trade zone made for a specific group of products, until it became an eco-
nomic and monetary union (although not all members of the European Union
are part of it, only 19). The Union had 6 member countries at its beginning and
also experienced 6 extensions to new members. Both processes - expansion and
development - have produced static and dynamic effects of economic integration.
These effects, which were clearly seen through the process of trade creation and
trade diversion, significantly affected the foreign trade flows, and consequently
the overall economic trends of three groups of countries. The first group con-
sisted of the existing members of the Union, the second was made up of new
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members that joined the expanding integration, and the third group consists of
countries that remained outside the integration, but have strong foreign trade
and overall economic relations with member countries.

The economic effects of enlargement of the European Union have been posi-
tive for most countries. Many studies were conducted on that subject. However,
besides positive effects, there were negative too. Also, the positive effects were not
the same for all countries. Significant disparities in the benefits of the creation of
free trade zone have appeared between stronger and weaker members, between
large and small countries, between countries which entered the Union as a group
of mutualy connected countries and those which entered individually.

The latest enlargement of the European Union, when Croatia joined, has sub-
stantially affected foreign trade status of Bosnia and Herzegovina, since Croatia
was one of the most important foreign trade partners of this country.

Union’s enlargement to Croatia has led to a significant reduction in foreign
trade exchange between Croatia and Bosnia and Herzegovina. The adverse ef-
fects of trade diversion have reflected on the foreign trade position of Bosnia and
Herzegovina, especially some of its export sectors. The situation in the future can
have similar negative consequences if Bosnia and Herzegovina lags behind in the
process of joining the European Union in relation to other countries of CEFTA
2006, particularly Serbia, which is its important foreign trade partner. The analy-
sis of foreign trade relations of Bosnia and Herzegovina and Croatia confirmed
the thesis about major negative impact of the effects of trade diversion regarding
cases of countries that individually joined the EU rather than a group of coun-
tries which were mutualy connected. These negative effects are manifested both
in new member countries and their partners that were left outside integration.

In the accession process Bosnia and Herzegovina must change elements of its
foreign trade policy in order to overcome, most importantly, non-tariff barriers
that impede its access to the large EU market. This is particularly important when
the trade relations between Bosnia and Herzegovina and the EU in terms of cus-
toms, as the most important instrument of foreign policy, are almost completely
liberalized.
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Summary

Official development assistance (ODA) implies the movement of capital with a
minimum of one quarter of grant. It was established in the second half of the previ-
ous century, with the aim of getting developed countries to set aside a part of their
gross domestic product (GDP) as an aid intended for developing countries. In the
European Union, development assistance implies a policy which was established at
the very beginning of the integration process, but it was not until the Treaty on the
European Union was signed that it obtained its legal basis. Today, the European
Union is a key partner of developing countries, and together with member states it
ensures more than a half of the ODA assets. The countries of the Western Balkans
are categorized among the developing countries and receive aid via loans and grants
from developed countries and international institutions. The European Union’s sup-
port is divided into the aid intended for the countries that are in the process of acces-
sion and the aid which is meant for other, less-developed countries. The distinction
between these two forms of assistance is very difficult, because the character of the
support changes in the course of accession process. The scientific problem that this
paper deals with pertains to identification of the intensity of the European Union
Official Development Assistance and the level of development of the Western Bal-
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kans. The assets of the European Unions assistance to the region of the Western
Balkans are necessary, yet not sufficient for achieving a higher level of development
and the European standards in all directions.

Keywords: Official Development Assistance, the European Union, the Western
Balkans, economic development.

Pe3nme

3eanuuna tiomoh 3a paseoj (ODA) tiogpasymujesa kpeitiarve KAUUTANA CA MUHU-
ManHo ueiepimiutom decilospaitinux cpegciiasa. Hacitiana je y gpyioj ionosuru
ipowiniol ujexa, ca yumem ga paseujere semmwe u3geajajy guo Spyio gomahei
upoussoga (B/II) kao tiomoh, ycmjepery 3emmama y pas3eojy. Y Eepotickoj yHu-
ju, iomoh 3a paseoj iogpasymujesea HONUTHUKY, KOja je ycllociiasbeHa 0g camol
Hoveilika uninieipayujckoi ipoveca, anu je itiexk Yiosopom o Eepoiickoj yHuju go-
duna ceoj upasnu ocnos. [anac je Eepoiicka yHuja inasuu uapitinep 3emana y
paseojy, a ca gpicasama 4aanuuama 3ajeguo ocuiypasa euuie og ionosune ODA
cpegciniasa. 3emme 3ailagHol bankana ce cépcitiasajy y 3emme y pa3eojy u upu-
Mmajy tiomoh yitiem 3ajmo6a u Ipanitiosa 0g paseujeHux 3emana u mehyHapogHux
uncimiuimiyyuja. Ilogpuika Eepoticke yHuje ce pasipanuqasa Ha tiomoh semmpama
y dpoyecy tupugpyxcusarea, u oHy Koja uge gpyium maroe paseéujeHum 3emmpama.
Hucitiunkyuja usmehy osa gea odnuka tiomohu je jako iiewika, jep ce mujeroa
kapakitiep fogpuike wokom tpoueca upugpysusareda. Hayunu apodnem xojum
ce dasu 08aj pag ce 0gHOCU HA UgeHTUPUKOBAtbe UHTTle3UTTieilia T106e3aHOCITIU
3sanuuHe paseojHe iomohu Eepoiicke yHuje u Husoa paseoja 3atiagnoi banka-
Ha. Cpegcinisa ilomohu Eepoiicke yHuje peiuony 3atiagnoi bankaua cy iomipedua,
anu He U goeowbHa 3a gociiuiaree suuiel HUB0A Pas3soja U espolcKUX cihlangapga
y ceum tipasyuma.

Kmyune pujeuu: 36anuuna pazeojna tiomoh, Eepoticka ynuja, 3atiaghu ban-
KaH, eKOHOMCKU Pa360j.

Introduction

Official Development Assistance - ODA implies an official movement of capital
with a minimum of 25% of grant. It emerged in the second half of the 20th cen-
tury, with the aim of getting the developed countries to set aside 0.7% of their
annual GDP and to direct this amount as an aid to developing countries. Even
though this programme has caught up, the countries that have achieved the set
goal are rare. The assistance programme is administered by OECD. The OECD
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Development Assistance Committee (DAC) defines the official development as-
sistance as assets that are given to the countries and regions found on the list of
the countries that are recipients of the development assistance (the DAC list).
DAC has 29 members: Australia, Canada, Island, Japan, South Korea, New Zea-
land, Norway, Switzerland, USA, and 19 member states of the European Union
and the EU. Two member states of the EU (Estonia and Hungary) are not mem-
bers of the DAC, but they are members of the OECD, whereas seven members
(Bulgaria, Croatia, Cyprus, Latvia, Lithuania, Malta and Romania) are members
neither of the OECD nor of the DAC.

At the beginning of the ODA programme (1960), developed countries set
aside about 36 billion dollars (according to prices from 2009), which comprised
about 0.5% of the donor countries’ GDP. The target value of the assistance is set at
0.7% of the DAC member states’ GDP. The aim was not realized until 2015. The
current average of the ODA aid amounts to 0.3% of the donor countries’ GDP.
The lowest relative amount of donations up to now was registered in 1997, when
it amounted to 0.22% of the DAC member countries’ GDP.

The total amount of aid from the European Union institutions pertains to
donations from the budget and the European Development Fund. Also included
in the structure of the EU assistance is the European Investment Bank, which is
active in more than 150 countries outside the EU, and provides long-term financ-
ing with the aim of providing support to the goals of external cooperation and
development.

The countries of the Western Balkans are categorized among developing coun-
tries and receive aid in the form of loans and grants from developed countries
and international institutions. Given the European aspirations of these countries,
the subject of this paper is to evaluate the effect of the European Union’s aid on
the Western Balkans. The European aid depends on each country’s capacity to
use it. The paper focuses on the connection of the official development assistance
of the EU and the development of the Western Balkans, with the aim of achieving
greater level of economic development. The principal scientific problem of the
paper is identification of connection of the European Union Official Develop-
ment Assistance and the level of development of the Western Balkans.

1. Official Development Assistance in the European Union

In the European Union, the development assistance implies a policy established
at the beginning of the integration process, but it was not until the Treaty on
the European Union was signed (1992/1993) that it obtained its legal basis. The
policy is implemented via bilateral and regional agreements, as well as through
programmes for certain sectors (Baldwin, R., Wyplosz, Ch., 2012). The first ben-
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eficiaries of the development assistance were overseas countries and remote ter-
ritories of member states. Along with expansion, the cooperation was extended
onto other countries too, such as African, Caribbean and Pacific countries, as
well as the countries of Latin America and Asia (Bjeli¢, P., 2003). The develop-
ment assistance includes cooperation with international institutions, as well as
participation of the EU and member states. Today, the EU is a key partner to
developing countries, and together with member states it ensures 55% of interna-
tional development assistance.

The official development assistance of the EU institutions comes from the fol-
lowing: the EU budget (about 70%) and the European Development Fund (EDF -
around 30%). The EU has a limited number of financial instruments that cover
various geographic and thematic budgetary lines, adjusted to each geographical
area and policies (Popovi¢, G., 2016). The budgetary framework is complex, with
instruments that are managed by general directorates dealing with external aid
(EuropeAid, ELARGE and ECHO).

The EU institutions manage a significant scope of the total official develop-
ment assistance (ODA). The level of the official development assistance that is di-
rected by the EU institutions is determined by the perennial financial framework.
In the period from 2007 to 2013, the ODA framework was defined in the budget
under the name The EU as a global partner, and it participated with 5.7% in the
total financial framework. The commission actualized the perennial financial
framework for the period 2014-2020. The budget for these intents and purposes
pertains to nine geographical and thematic instruments, which is accompanied
by the common Provision on Implementation. The total amount for the stated
nine instruments is 96.25 billion Euros for the whole programme period. The
planned amount makes an increase of around 25% and participates in the EU
budget with about 6.8% (excluding EDF).

The EU institutions are significant donors to a huge number of countries
(among 5 greatest donors in 121 countries, and among 3 greatest donors in 75
countries). This is a significantly wider coverage than the programmes of devel-
opment assistance of the member states have, respectively.

In 2013 the EU institutions granted 15.9 billion dollars of the official devel-
opment assistance, which is a fall of 13.1% in relation to 2012. In the period of
2002-2012, the assistance grew continuously, in order to reach even 17.5 billion
dollars in 2012.

Data of the Committee for Development Assistance (OECD/DAC) show that
the official development assistance of the EU increased in 2014 by 2.4%, to 58.2
billion Euros. The total aid of 28 EU member states rose from 54 billion Euros in
2013 to 56.1 billion in 2014 (which represents the participation of 0.41% of the
GDP). The amount of 58.2 billion Euros is calculated by adding the official as-

126



Analysis of the Effects of the EU Official
Ognjen Eri¢ Development Assistance to the Western Balkans

sistance of the EIB. Share of the development assistance in the EU GDP is greater
than in other members of OECD, where the average is 0.28% of the GDP. Despite
almost twofold increase of the development assistance of the EU since 2002, the
Union did not fulfil the envisaged plan (0.7% of the GDP) until the end of 2015.
Four members of the EU exceed the targeted share of the development assistance
in GDP: Sweden (1.10%), Luxemburg (1.07%), Denmark (0.85%) and Great Brit-
ain (0.71%).

When it comes to the division of the assistance of the EU institutions across
sectors, the greatest share is taken by the social infrastructure and services sector
(39% in 2013) and it absolutely amounts to 3.521 million Euros. The most impor-
tant subsector is the government and the civil society. The economic infrastruc-
ture and transport services with productive sectors make up for 20% (around
1.700 million Euros) and the humanitarian aid for 15%. The EU gives around
10% directly to governments as the budgetary support.

6%

Social infrastructure: Education,
Health, Civil Society

#

13%

Economic infrastructure and
transport services
Production

10% Environmental protection and other

Budget support, food aid

Humanitarian aid

BENIE K

Unallocated, administrative c
osts and other

9%

Graph 1. Sector division of the official assistance of the EU institutions (2013).
Source: OECD, 2014.

Graph 2 shows regional division of aid from the EU institutions for 2013, of
which more than a half is directed to Eastern Europe and Sub-Sahara Africa. In
2012, 5.6 billion dollars was set aside for Eastern Europe and 5 billion dollars for
Sub-Sahara Africa. Around 49% of bilateral aid by ODA was given to the first ten
recipients. The European Commission has special agreements and instruments
with Africa, Caribbean and Pacific countries, as well as with European countries
in the accession phase. Official development assistance awarded to the countries
with mean income has increased significantly in the last several years (6.8 billion
dollars in 2012) as a part of the bilateral ODA too (38% in 2012). This is main-
ly due to instruments for the pre-accession aid with European countries. Three
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countries in the accession process (Turkey, BiH, Serbia) are among 10 greatest
recipients of the EU institution aid in 2014.
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Graph 2. Regional division of the official development assistance of the EU institutions,
2013. Source: OECD, 2014.

2. Official development assistance to the Western Balkan countries

The Western Balkans countries receive aid via loans and grants from developed
countries and international institutions. However, one should differentiate the
support in the accession process and the one coming from other regions of the
world. The distinction between these aspects is complex, because the character
of the support changes in the process of accession: from the first stages (partner-
ship), over the first contractual relationship (the Agreement on Stabilization and
Accession), to the status of a candidate and negotiations on membership. This
process is initially accompanied by the goals of the development assistance for
less developed countries, so they could blend with the cohesive policy of the EU
upon accession through several stages. Thus, if some of the pre-accession coun-
tries received aid in the previous years, which was led by the development needs,
in the following stages the European aid would be more strongly bound to the
accession process. The EU aid to the countries that find themselves in the acces-
sion process is divided into two periods:

— The period in which the country has the status of a potential candidate for
accessing the EU. In that period, the aim of the aid is to support the process
of transition of the economic and social development;

- The period covers negotiations on accession, when the country officially
becomes a candidate. In this period, the EU’s aid to the economic and social
development is directed more to the preparation for the implementation of
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cohesive policy. The aim of pre-accession financial aid is an easier integration
of the candidate country to the EU;

The content and manner of providing aid depends on the status of the coun-
try in the accession process. Priorities stem from the accession process. The aid
is directed by the principles of greater decentralization and responsibility of the
future member states. Decentralization of management implies the transfer of
responsibility from the European institutions to the candidate country.

What follows is a presentation of the total ODA of these countries, as well as
the aggregate aid for the complete region in the period 2005-2014. What will be
presented thereby is the total development assistance, as well as the participation
of the European Union in ODA (the institutions and member states collectively).

Serbia is the greatest recipient of the development assistance on the Western
Balkans and among the ten greatest recipients in the last ten years in the world.
The total official development assistance in the form of grants and loans by de-
veloped countries and international institutions, which was allocated to Serbia,
amounts to 9.95 billion Euros. More than three quarters of these assets were al-
located from the EU (7.73 billion Euros). Serbia is followed by Bosnia and Her-
zegovina, which absorbed 5.1 billion Euros in the observed period. Comparing
the initial and final year, what can be noticed is an increase of the official develop-
ment assistance by 97% (471 million Euros). The assistance in 2014 is significant-
ly greater due to the remediation of the consequences of the catastrophic floods.
The EU participated with 3.5 billion Euros of development assistance in the ob-
served period, which is around 68% of the total aid for Bosnia and Herzegovina.
Croatia is the smallest recipient of the official development assistance. For the
whole period in question, only 1.21 billion Euros was allocated to this country.
By far the greatest donor in Croatia is the EU with 89% of the total ODA assets. It
should be pointed out that his country has not received the official development
assistance from developed countries and international assistance since 2011, be-
cause it has been classified as a developed country according to the development
parameters (having been an EU member from the middle of 2013).

It can be seen from the data that the total allocated assistance for a ten-year
period is over 22 billion Euros, as well as that the EU’s participation in the aid
for this region is 75%. This significant participation of the Union in the total aid
shows the interest of member states, but also common institutions, to develop
this region and achieve the level of the world’s developed countries.
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Table 1.
Official development assistance, 2005-2014 (millions of Euros)

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 Total

EU aid* 217 299 151 202 159 319 230 185 158 186 2.105

Albania Total** 357 409 230 391 208 382 339 221 254 253 3.044
i EU aid 325 289 219 263 247 306 321 429 433 637 3.468
1
Total 483 442 342 397 392 489 462 559 583 954 5.104
EU aid 143 156 179 251 173 179 - - - - 1.080
Croatia
Total 188 193 196 263 180 190 - - - - 1.211

. EU aid 111 107 92 105 120 145 167 336 137 220 1.540
Macedonia

Total 185 188 135 149 154 214 216 375 189 291 2.094

EU aid 0 56 52 63 77 48 52 68 181 121 719
Montenegro

Total 5 78 80 79 89 83 65 82 192 131 884
Serbi EU aid 922 1.149 495 844 292 427 1.264 1.077 826 437 7.733

erbia

Total 1.435 1503 714 1.178 366 530 1.578 1.164 891 588 9.946

W8 EUaid 1.717 2.056 1.188 1.727 1.068 1.424 2.035 2.095 1.734 1.601 16.644

Total 2.653 2.813 1.698 2.456 1.389 1.888 2.660 2.401 2.110 2.216 22.283

Source: OECD, 2016. Taken from and adjusted on 8 March 2016, from: http://stats.oecd.org/Index.
aspx?DataSetCode=CRS1#
** Total development assistance * Total assistance received from the European Union

3. Analysis of the selected indicators of development
for the Western Balkan countries

The Western Balkan countries have been facing structural problems, especially
after the crisis in 2008 (Bartlett, W,, Prica, 1., 2012). After a long period of time,
the accumulated problems have become unsustainable. Some of them are the fol-
lowing: greater domestic consumption from production (consumption financed
by foreign savings and investments), increase in the current account deficit, high
unemployment rate, insufficiently restructured companies and inadequate struc-
tural changes. The model of development was based on fast financial and com-
mercial opening of countries, credit expansion and dependence on foreign capital
(Krugman, P, 2012). The development of the Western Balkans was less successful
than that of Central and Eastern Europe a decade earlier (Estrin, S., Uvalic, M.,
2013). Apart from the integration of the Balkan countries into the EU and the
global economy, and the growth of foreign trade, these countries had growing
trade deficits due to insufficient competitiveness on the world market (Sanfey, P,
Zeh, S., 2012). The situation on the labour market is unsatisfactory. Most coun-
tries have extremely high rates of unemployment and non-formal economy, the
greatest ones in Europe being Bosnia and Herzegovina (28%), Kosovo (45%),
Macedonia (31%) and Serbia (23%).
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3.1. Analysis of gross domestic product

The Western Balkan countries in the period of 2005-2014 had an average growth
rate of about 2.5%. This indicator was the worst in 2009, when GDP in the region
was reduced by 2.8%. The countries of this region are facing the deepest eco-
nomic recession after the disintegration of the SFR Yugoslavia. The crisis was felt
even in 2010, 2011 and 2012. The most pronounced fall of GDP was recorded in
Croatia (6.9%). It was only Albania that did not have negative growth rates (aver-
age growth of 3.9%), while the average growth of the region of 2.5% was mainly
the consequence of a low level of economic development of the Western Balkan
countries.

Table 2.

Real Growth of GDP (%)

Year Albania BiH Croatia Macedonia Montenegro Serbia Average
2005 5,5 5 43 4,4 4,2 5,4 4,8
2006 5,0 6,2 4,9 5 8,6 3,6 5,6
2007 5,9 6,8 51 6,1 10,7 5,4 6,7
2008 7,7 5,4 2,1 5 6,9 3,8 5,2
2009 3,3 -2,9 -6,9 -0,9 -5,7 -3,5 -2,8
2010 3,5 0,7 -1,4 2,9 2,5 1 1,5
2011 3,0 1,3 -0,9 2,8 3,2 1,6 1,8
2012 1,6 -0,7 -2 -0,3 -0,5 -1,7 -0,6
2013 1,1 0,8 -1,1 2,7 3,5 2,6 1,6
2014 2,2 2,5 -0,4 3,8 1,8 -1,8 1,4
Average 3,9 2,5 0,4 3,2 3,5 1,6 2,5

Source: World economic outlook, World development indicators, 2015. Taken over and adjusted on
8 January 2016, from: http://www.imf.org/external/datamapper/index.phpand http://data.world-
bank.org/indicator/NE.TRD.GNFS.ZS

GDP per capita for the countries of the Western Balkans (on the basis of the
parity of buying powers) amounts to 38% of the European Union average. Bosnia
and Herzegovina has the lowest GDP per capita with 27% of the EU average, then
Albania with 31%, Serbia and Macedonia with 36.3%, and Montenegro with 41%
of the average (for 2014). Croatian GDP per capita amounts to 57% of the EU 28
average.

131



Acta Economica, Volume XV, No. 26 / June 2017 123 -139

Table 3.

GDP per capita, 2005-2014, PPB, (Euro)

Year Albania BiH Croatia Macedonia Montenegro Serbia Av‘ggge Av::Jage I‘EALIJB"Z
2005 5.446 5.848 14.995 7.397 8.386 8.013 8347 25.011 33%
2006 5.331 5.695 14.471 7.148 8.389 7.776 8135 23.802 34%
2007 5.252 5.569 14.034 7.005 8.558 7.621 8.006 22.577 35%
2008 6.060 6.259 15.231 7.841 9.707 8.572 8.945 24.079 37%
2009 6.241 6.018 13.940 7.693 9.012 8.227 8522 22.649 38%
2010 7.108 6.613 14.951 8.630 10.026 9.037 9.394 25.087 37%
2011 7.780 7.069 15.792 9.324 10.920 9.764 10.108 26.970 37%
2012 7.908 6.931 15.350 9.184 10.523 9.622 9.920 26.555 37%
2013 7.933 6.967 14.917 9.220 10.631 9.714 9.897 26.014 38%
2014 9.337 8.108 17.170 10.982 12.381 10.966 11.491 30.220 38%

Source: World economic outlook, World development indicators, 2015. Taken over and adjusted
on 8 January 2016,from: http://www.imf.org/external/datamapper/index.php and http://data.
worldbank.org/indicator/NE.TRD.GNFS.ZS

3.1.1. Regressive analysis of the connection between official development
assistance and GDP per capita in the Western Balkans

What follows is the analysis of the impact of the official assistance development
from the EU (ODA EU) on GDP per capita in the Western Balkans. A simple
linear regressive analysis, in which the dependent variable is the average GDP
per capita in the countries of the Western Balkans and the explanatory variable
is the value of the official development assistance from the European Union in
the Western Balkans in the period from 2005-2014, was used for the purpose of
the evaluation. The official development assistance from the EU was obtained as
the sum of the aid from EU institutions and direct aid of EU member states. For
the purposes of the regressive analysis, add-ons in the programmes Excel, Data
analysis, as well as the specially installed NUM XL, were used.

Results of the regressive analysis are presented in the following table and the
graph. In the first section of the lower table there are the summed data on the
connection between the dependent and predictor variable, and they show an ex-
tremely weak mutual alignment (the correlation coefficient of 0.28). The determi-
nation coefficient (R*= 0,08) shows that only 8% of the variation in the GDP per
capita is explained by the changes of the official development assistance variable,
which, in the sense of the quality of the model, cannot be assessed as statistically
acceptable.

In the second section of the lower table the analysis of variance (ANOVA) is
presented, in which the values of regression and statistical significance of sum-
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mative regressive result are presented by means of F test. The test result shows
the assessed significance of 42.62%, which is markedly above the cut-off 5% of
acceptability. It can be concluded that the official development assistance is not
significant for the movement of GDP per capita for the Western Balkans. The
same conclusion can also be made on the basis of ¢ statistics and the calculated
probability in the third section of the observed table, whereby it can be noticed
that the direction of connection is positive (Graph 3). The assessed regressive
equation, which is also presented in the graph, runs as follows:

y=0,8801 x + 7811.7

which means that an increase of the official development assistance for 1 unit has
an impact on GDP per capita of around 0.88 units, though with an insignificant
impact of the predictor variable.

Results of a simple linear regression indicate that the official development as-
sistance from the EU has positive, yet statistically insignificant impact on the
movement of GDP per capita in the Western Balkans (for the period 2005-2014).
This conclusion is also indicated by the analysis from the graph, in which the real
data of GDP per capita are significantly dispersed and diverge from the estimated
(regressive values) at the impact of the explanatory variable (ODA EU).

Table 4.
Results of the regressive analysis of GDP per capita (dependent variable), ODA EU
(explanatory variable)

Summative regressive result

Regressive statistics

Correlation (R) 0.28
R 2 - Determination Coefficient 0.08
Corrected R 2 -0.03
Standard mistake 1118
Number of observations 10

ANOVA- Variance analysis

df SS MS F Significance F
Regression 1 876951 876951.1 0.702144 0.426388498
Residual 8 9991695 1248962
Total 9 10868647

Statistical significance and the value of parameters in the model

Parameter  Standard error t Stat P-value
Constant 7811.66161 1783.506505 4.379946 0.002349
ODAEU 0.88008847 1.050299696 0.83794 0.426388
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Graph 3. Ratio of GDP per capita (thousands of euros) and ODA EU (billions of euros)

3.2. Analysis of employment

Conditions on the labour markets of the six Western Balkan countries are similar
and unfavourable. The employment rate (the relation of the average number of
the employed in relation to the total work-capable population) in these countries
amounted to 46% in 2012, in comparison with 64% in the euro zone and 63%
among new EU member states. This indicator reflects low rates of activity’and
high rates of unemployment (Table no. 5). There are certain differences between
these countries in the movement trend and the level of unemployment. Only
in Macedonia there is a noticeable reduction of unemployment, from 37.3% to
27.9%. Unemployment is a socio-economic problem of all the countries of the
Western Balkans. It is significantly higher than the average unemployment rate in
the EU. The problem is even more expressed if it is compared with the developed
members of the Union or with the developed countries of the world.

2 The activity rate is defined as the share of the employed or those who are searching for job in the
total work-capable population.
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Table 5

Unemployment rate in the WB countries, 2005-2014

Name 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Albania 12,50 12.40 13.50 13.00 13.80 14.20 14.00 13.90 16.00 16.10
BiH 26.00 31.80 29.70 23.90 24.10 27.20 27.60 28.10 27.40 27.90
Croatia 12.60 11.10 9.60 840 910 11.80 13.40 15.80 17.30 16.70

Macedonia 37.30 36.00 34.90 33.80 32.20 32.00 31.40 31.00 29.00 27.90
Montenegro 19.50 18.20 19.40 16.80 19.10 19.70 19.70 19.60 19.50 19.10
Serbia 20.80 20.80 18.10 13.60 16.60 19.20 23.00 23.90 22.10 22.20
WB Average 2145 21.72 20.87 1825 19.15 20.68 2152 22.05 21.88 21.65

Source: World Bank, 2015. Taken over and adjusted on 12 January 2016, from: http://data.
worldbank.org/indicator/SL.UEM.TOTL.ZS/countries?display=default

The following table presents the number of employed people in the period
2005-2014. The number of the employed is reduced by more than 200,000. In Al-
bania, the number of the employed increased by about 100,000, in Macedonia by
about 140.000, in Bosnia and Herzegovina by about 12,000, and in Montenegro
by around 40,000. Two biggest countries, Serbia and Croatia, record a rapid fall in
the number of the employed. In 2005, Serbia had about 370,000 more employed
people in relation to 2014, and in Croatia, the number of the employed is reduced
by about 150,000 (in comparison with 2005). Even though the causes of reduc-
tion in the total number of the employed on the Western Balkans are not directly
analyzed, it is assumed that the extinction of big companies in the process of
transition and privatization resulted in dismissal of a large number of workers.

Table 6.

Total number of the employed, 2005-2014 (thousands)

me 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Albania 932 935 1,160 1,123 1,198 1,167 1,116 1,117 1,024 1,037
BiH 800 811 850 890 859 843 817 814 822 812
Croatia 1,450 1,426 1,480 1,518 1,457 1,381 1,368 1,337 1,320 1,303

Macedonia 545 570 590 609 630 637 645 650 679 690
Montenegro 173 178 212 221 213 209 196 201 202 216
Serbia 2,069 2,025 2,002 1,999 1,890 1,796 1,746 1,727 1,715 1,697
WB 5969 5,945 6,294 6,360 6,247 6,033 5,888 5,846 5,762 5,755

Source: Author’s calculation on the basis of the data obtained from the national statistical agencies,
2016
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3.2.1. Regressive analysis of the connection of the official development
assistance and the number of the employed in the Western Balkans

For the purposes of the analysis of the impact of the EU official development
assistance on the number of employed people in the Western Balkans, a simple
linear regressive analysis was used, in which the dependent variable is the sum of
the number of the employed in the Western Balkans by ages, and the explanatory
variable is the value of the official development assistance from the EU in the pe-
riod from 2005 to 2014. The aid from the EU was obtained as the sum of the aid
from EU institutions and direct aid from the member states. For the purposes of
regressive analysis, add-ons in Excel, Data analysis and specially installed Num
XL, were used.

The summative data on the connection between the variables in the first sec-
tion show weak mutual alignment (the correlation coefficient is 0.58). The deter-
mination coefficient (R?>= 0.33) shows that 33% of the variations of the number
of the employed is explained by changes in the official development assistance,
which in the sense of the model quality cannot be assessed as acceptable.

The second section analyzes the variances (ANOVA), that is, the values of
regression and statistical significance of summative regression result by means of
the F test. The result is that the assessed significance of 8.1% is above the cut-oft
5% acceptability, which is why the development assistance is not significant for
the move in the number of the employed in the region of the Western Balkans.
The same conclusion can also be made on the basis of ¢ statistics and the calcu-
lated probability in the third section of the observed table, whereby the direction
of the connection can be noticed as negative. Regressive formula, which is also
presented in the graph, runs as follows:

y =-357.48 x + 7E+06

meaning that the increase of the official development assistance by 1 unit
would lead to the reduction of about 357 employed people, yet with statisti-
cally insignificant effect.

This shows that the official development assistance from the EU does not have
multiplicative effect on the growth of the number of the employed in the West-
ern Balkans. It is obvious that EU aid is directed towards the development of the
social infrastructure, budgets, aid in food as well as the protection of the envi-
ronment and combat against the natural disasters, and not on the growth of the
employment rate. The conclusion is also the result of the analysis of the graph, in
which the number of the employed is significantly dispersed from the estimated
(regressive, expected) data at the impact of the explanatory variable (ODA EU).
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Table 7.

The results of the regressive analysis (the number of the employed — dependent variable;

ODA EU - explanatory variable)

Summative regressive result

Regression statistics

Correlation (R) 0.58

2 N
R Dgte;rmlnahon 0.33
coefficient
Corrected R ? 0.25
Standard error 190615

Number of observations 10

ANOVA- Analysis of variances

Df SS MS F Significance F
Regression 1 144688656905 144688656905 3.98 0.081
Residual 8 290673986475 36334248309
Total 9 435362643380
Statistical significance and the value of parameter in the model
Parameter Standard error t Stat P-value
Constant 6606106 304199 21.72 0.00000
ODAEU -357 179 -2.00 0.08108
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Graph 4. Ratio of the number of employed people (thousands) and ODA EU

(billions of euros)
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Conclusion

The Western Balkan countries are categorized as developing countries, and re-
ceive aid in the form of loans and grants from developed countries, as well as
from international institutions. Given the European aspirations of the Western
Balkan countries, the paper focuses on the assessment of eftects of the EU aid in
this region. European aid is available for the countries of the Western Balkans
and depends on the capacity of each country to use it. The content and manner of
providing aid also depend on the status in the accession process.

The official development assistance in the observed period amounts to over 22
billion Euros, whereby the participation of the EU in the total development assis-
tance in the Western Balkans is 75%. This significant participation of the Union
in the total aid to the Western Balkans shows the interest of the member states,
but also of the common institutions, for this region to develop. The Western Bal-
kan countries are facing structural and development problems, especially after
the emergence of the economic crisis in 2008. Some of those problems are the
following: excessive domestic consumption, current account deficits, high unem-
ployment rates, un-restructured companies and inadequate structural changes.
The development model was based on financial and commercial opening of the
region, credit expansion and dependence on foreign capital. The situation on the
labour market is not satisfactory either. Most of the countries have extremely
high unemployment rates. Therefore, the primary goal and the aim of political
decisions makers in the countries of the region should be to increase the employ-
ment rates.

Assessment of the impact of the development assistance on the region of the
Western Balkans was made by means of simple regressive analysis. Results of the
first part of the regressive analysis show that only 8% changes of the GDP per cap-
ita is explained by the official development assistance changes, which cannot be
assessed as statistically significant. The conclusion is that the official development
assistance is insignificant for the movement of GDP per capita. Therefore, the
impact of the official development assistance on the changes of GDP per capita
has positive direction, but it is of an extremely weak intensity.

The results in the second part show moderately weak alignment of the total
number of the employed in the Western Balkans and the official development as-
sistance from the EU (the correlation coefficient is 0.58). Thereby, only 33% of the
variations in the number of the employed is explained by changes in the official
development assistance, which cannot be assessed as significant. That means that
the official development assistance from the EU does not have an effect on the
growth of the employment rate. Even more so, changes in the official develop-
ment assistance in the analysis show a change in the movement of the number of
the employed in the opposite direction. A possible reason for this is the fact that
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the official development assistance from the EU is solely directed towards social
infrastructure, budgets, aid in food, environment protection, and not towards the
sectors that can increase employment.

On the basis of the stated results of the research, it can be concluded that the
official development assistance of the European Union is necessary for the region
of the Western Balkans, but it is insufficient for a higher level of the economic
development. Therefore, mobilisation of own resources and development factors
are necessary for faster economic development. What is also recommended is the
promotion of regional economic cooperation in all areas, and joint performance
on other markets, aimed at achieving better economic results and a higher level
of the economic development of the region.
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The Future of the Euro and Challenges for the Western Balkans

Pesume

Yeoherve espa je cnasmeno 1999. kao jegan og HajsHauajuujux goiahaja y 20. eexy
y ucitiopuju Eepoiie. Ouexusara o domuttiky duna cy oipomua. Mehyium, cee je
ioueno ga ce kpehe Huzdpgo y Espoiickoj yrnuju (EY) og yeoherva espa, iipso ciio-
puje, a 3a wwium cee Spice go iie ipanuue ga je He camo espo, eeh u yena EY iipeg
paciiagom. Jeguro je Hemauka umana u uma KOpuciliu og eepa, gox cy ocitiasne
semme EY ocitiane tio citipanu kopuciiiu Koje je coSom goreo espo. Ipuxa je goxcu-
6e/1a eKOHOMCKU Kpax u3 Kojei Hehe mohu ga ce uzsyue dap 3a jegHy ieHepauujy.
Hemauxka je Halomunana eenuxe UUIKo6e y U3603y, Anu OHU Cy TAK8U ga MHOTU
Hehe Suiiu tunahenu. Jla nu éu Hemaukoj Suno Somwe de3 miakeux HeHaunamu-

! Bucoka 1ocnoBHa mkona crpykosHux crymuja Hosu Cap, jdamnjanovic5@gmail.com,
www.jelenadamnjanovic.rs

2 Mucturyr 3a rodanze cTynuje, YHusepsurer y JKenesu, miroslavjovanovic@hotmail.com,
www.miroslavjovanovic.com

* VI3HeTu CTaBOBHU IIPeCTaB/bajy Hallle MUII/berbe U He 00aBe3yjy HUKOT APYror. 3aXBaTHI CMO
np Josany Ibernhy Ha momohm y uspaam tadena, a OCTOHIMIN CMO Ce U Ha Hallle paHiije 0djaB/beHe
YIaHKe.
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eux suwkosa? la nu je exoHomcku Spax yHywap e6po3oHe HoCiao cymopaH unu
Heogpxue? EY Su tipedano ga Hauycitiu espo ga ciiace Upojexaili espoiicke UH-
wmeipayuje. Axo gpxase 3atiagrnot banxkana nacimiase ceoj iy ka EY u 3a itio
unaiie oipoMaH U Helo8palia uex wiio je oiowioso dutiro 3a Cpdujy, wittia he
goduttiu 3a y3epaii? [Joduhe neciiadunny u nedynxyuonanmy EY, y xojoj je conu-
gapHocil, jegua og HajzHauajHujux épegrocitiu EY, na nuckum ipanama. Joduhe
u EY uuja je 6ygyhHocii tiog 6enukum 3HaKom Auitiarea.

Kmwyune peuu: espo, EY, Ipuxa, Hemauxa, ottitiuc gyia, K6aHMUNatiueHo iio-
iywinaree.

Summary

The creation of the euro in 1999 was celebrated as one of the most important events
in the European history in the 20th century. Expectations about an increase in wel-
fare were enormous. However, all started to go downhill in the European Union
(EU) from the introduction of the euro. This downturn started slowly, but subse-
quently accelerated to the extent that not only the euro, but also the EU is on the
brink of collapse. Germany was the only beneficiary of the eurozone, while other
countries were without obvious eurozone-related benefits. Greece is in dire eco-
nomic straits from which there is no exit for at least one generation. Germany has
enormous exports surpluses, but some of them will not be paid. Would Germany be
better off without such surpluses? Is the economic marriage in the eurozone becom-
ing dreary and unsustainable? The EU should abandon the euro in order to save the
project of European integration. If the Western Balkan countries continue their ac-
cession path towards the EU and pay for that enormous price (especially important
for Serbia), what will they get in return? They will get an unstable and dangerously
unfunctional EU, the EU in which solidarity (one of the prime EU values) is ne-
glected. They will get the EU whose future is in doubt.

Keywords: euro, EU, Greece, Germany, debt write-off, quantitative easening

1. YBoxm

AKo ce n3y3my paToBu, Tajja Cy Haj3HAYajHM)jU IPYLIITBEHO- IOUTUYKM forahajn
y npouuioMm Beky dune Oxrodapcka pesonyunja (1917) n yobhemwe eBpa (1999).
Jomr o PuMcKor napcTBa HMKa/la Ha TaKO LIMPOKOM IpocTopy y EBpornn Huje
duo y ymorpedn Takas jenuHcTBeHM HoBall. Cnabjbe, cpeha u oyeknmBama 00-
JBUTKA Cy IIOCTaIa orpoMHa. MebyTuwm, cBe je mmodesno fa ce ogurpasa HaomaKo y
EBpornickoj yanju (EY) dam o yBobema eBpa, IpBo criopuje, a 3aTuM cBe dpxe.

144



Jenena amwarosuh u gp. Bygyhnociii espa u usasosu 3a semmwe 3atiagnoi bankana

Llwp oBe pacmpaBe je ga daiy CBeT/IO Ha CTalbe U U3IJIefie 3a eBpOo3oHy. Vc-
TOBPEMEHO, TO je 1 OCHOBa 3a Moryhe cTpateruje 3emaspa 3amagHor bankana y
nornegy ogHoca nmpema esposonn u EY. Iloce oBor yBoma cexumja 2 msmaxe
odehama 0 eBpO30HM 1 HeHO PyHKIMOHKCabe. Cekiyja 3, U3HOCK MaHe eBpO-
3oHe. Cekunje 4 u 5, peCeKTUBHO, OLNUCY]y , I POjKy” 1 BeHY TPUKy Tparemujy.
Pemreme rpuke Kpuse Kpo3 feaMMUYaH OTINC JyTOBa Ipefiaxe ce y ceKLuju 6.
Kputnka KBaHTUTaTVBHOT IIONYIITakba 1 IOIPEIIHOT eKOHOMCKOT IIpefBuhama,
TeMe Cy cekuuja 7 u 8, pecrieKTuBHO. 3ak/pydak o Oyayhnoctu EY, eBpa 1 3a 3e-
M/be 3anagHor bankaHa je TMypaH y cexuuju 9.

2. IlpuBIavyHM IAPM €BPO30HE

2.1. Ienesa eBpo30He

VcTuHCKa eKOHOMCKA MHTerpalnyja ce TecTupa y MOHeTapHoOj odmactu. EBpo-
30Ha je BpXyHal] eKoHOMcKe nHTerpanyuje y EY. Maxo je eBpo3oHa Hajpehu exo-
HoMcK1 ycrex EY, oHa je u meHa Hajcmadmja kapuka. MoHeTapHa MHTerpanyja
MIMaJla je OCHOBA Jja TIOCTaHe IyTOpOYHM LM/b MHTeTpanyje y EBpomnn, a ydpsana
ce 300r MOMUTUYKNX OKONMHOCTU. Hemauka ce yjepuamaa 1990. @paniycka je
KeJlena fia y3 momoh MoHeTapHe yHIje ,3aK/byda” yjennmeHy Hemauky y eBpor-
CKM IIpOjeKaT Ha Jy>ke BpeMe y3 momoh Yrosopa u3 Macrpuxra (1992). Cse je
TO ITOYE/I0 Kao NOMUTUYKM KOMIIPOMIUC, @ He KaO HEIITO 3aCHOBAHO Ha CaBeTNMa
€KOHOMCKe Teopuje i Ha MICKyCTBY.

Kapa je ctBopen eBpo 1999. u Kafia je HallyllITeHa C/laBHA U Y30pHa HeMauKa
MapKa, jaBHOCTH je odehaH eBpo kao HoBa Haj-BamyTa. Odehame n Ha excrm-
IVTaH 1 Ha npehyTan HauuH duo je crepehe:

- eBpo he dutu rnopugukoBaHa Bep3uja HeMauke MapKe;

- duhe cTadmnan;

- poHehe HelpekMIaH €KOHOMCKY PacT M HAaIIpeflaK CBUMa;

- ILITef/bUBeE Ap>KaBe WiaHMIe Hehe criacaBaTy pacuIiHe, 1

- HeMauku mopecku odBe3uuny Hehe mmahatu 1ex 3a cBe HaBefleHO.

Jla nu cy HaBeneHa odehama opprkaHa? JaBHOCT Buu 1 oceha puHaHCHjCKM
¢dujacko (2007-2009), Hepen y eBpO30HY, OeXMBOTAH €KOHOMCKM PacCT, OIITpe
duHaHCHjcKe Mepe 1 HaTky y ApywTBy. Ha xanoct, ox odehanor ekonomckor
u MoHeTapHOr BMW-a, jaBHocT Buay n oceha nonosuu ®ujar. Tokom 2011. u
2012. nmapane cy Biaje jeqHa 3a ApyroM (MpcKa, Ipuka, UTAIMjaHCKa, PpaHIy-
CKa, XO/IaHJCKA,...) IPBEHCTBEHO 300T OLITPUX Mepa IITe/lbe KOje je HaMeTHYIa
€BpO30OHa.
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EUROPEAN BOND YIELDS
(10-YEAR BONDS, PERCENT)

— Austria
—— Bekgium
——France
Germany
—Greece
——Ireland
—rtaly
= Portugal

—Spain

Ipadux 1. Ilpunocu Ha odBesHuue y EBporn 1990-2016. VsBop: Eurostat (2017).
Economy and finance - Interest rates - Government bond yields - 10 years maturity
http://ec.europa.eu/eurostat/data/database

Ipaduxon 1 mpukasyje BeMKM OYETHN YCIIeX eBPO30He y paznodmy 2000-
2007. EBpo30Ha je YKIOHWIa CaB PU3MK [IOBE3aH ca Ap)KaBHUM OOBe3HMIjaMa
3eMasba eBpo3oHe. Huje dwno pasnuke usmeby ap>kaBHUX od0Be3Hua usmehy
3eMasba Koje unHe jesrpo EY u onux koje cy Ha nepudepuju. Ce cy ce cTomnmie
ca HeMayKMM OOBe3HMIjaMa KOje MMajy Hu3ak pusuk. Kpusa je monnnje mokasa-
J1a J1a je OBaKBO Bubere MHBECTUTOPa OM/I0 HEOCHOBAHO. 3eM/be Ha liepudepujn
EY, a yuecHuiie y eBpo3oHM, uMaje Cy paHUjy UCTOPUjy MOHETAapHE HeNUCII-
IUIMHe Oo/M4YeHe y MH(IANMju M BULIMM KaMaTHMM CTOIlaMa y ofHocy Ha He-
MayKy. YHyTap eBpO30He KaMara je I1ajla Ha HeMa4KJi HUBO TaKO Jja Cy HaBefleHe
3eM/be MMajie IpUCTYI jedpTrHOM HOBLY. Vnysuja ,Beunto jedpTmHOr HOBIA”
IIOHYKaJIa je HaBeJleHe 3eM/be Jla ce IPEKOMEPHO 3alyXKyjy (M Ap>kaBa u pupme
u gomahuHcTBa). [ToTpola 3acHOBaHa Ha 3aly)KUBamwY je dua y packopaky
ca jomahyM eKOHOMCKVIM/TIPOV3BOJHIM OCHOBaMa.

Y Bpeme ,,cpehuux xypkn” (2000-2007) 3em/be Koje Cy paHMje UMaje UCTO-
PUjy MOHeTapHe He[VICUVIUIVMHE, MOIJIE CY Jia Ce 3ajly>Ke M0 HUCKMM KaMaTHUM
CTOIIaMa, ¥ TO 3a BHUIIIE Off OHOTa 1ITO du fo3BoIa moctojeha u dymyha jomaha
€KOHOMCKa OCHOBa. VI mpuBaTHM CeKTOp U AoMahMHCTBa 1 fp)KaBa Cy ce 3a-
Ly>KUBaJIV IpeKoMepHO. V foropmio ce Hem3deXHO: IIpeTepaHy ONTUMU3AM Y
norzefly eBpo3oHe (odehama) U peBenKo 3ayxerme O Cy y pacKopaky ca
MoryhHOCTIMa a ce BpaTe KpeguTu. 3eM/be Cy yIIe y 1yOoKy Kpusy de3 moryh-
HOCTH JIa Ce 13 1be U3BYKY YaK U 3a FeHepaLjy.

3em/be Ha mepudepnju eBpo3oHe duie Cy JIolle MpUIpeM/beHe Jla ce Cyoue
ca OTPOMHMM IIPUIVBOM ,je(pTUHUX KpenuTa. HeonroBopHo y3aumame Kpenura
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MMaJIO je CBOjy IIyHy PaBHOTEXY Y HEOIFOBOPHOM IIpy>Kamy KpenuTa. PuHan-
cujcka TpKuuiTa cy nocie 2007. mpoMeHMIa CBOj mmorye, Ha pusuk. Kamare Ha
Ip>kaBHe 00Be3HMIIe [T0Yesie CY Jla Ce Pas/IMKYjy M BpaTuiie Cy ce Ha CBOj paHUju
ucropujcku mpocek. Y Ipukoj cy ce u durHo nosehare (ckopo 30%). He mocroju
HJI je[jHa Ip>KaBa Ha CBETY KOja He KOHTPOJIMIIIe CBOj joMahy HoBall 11 Koja MOXKe
fla IJIaTV TaKBY KaMaTy. JeIHOCTaBHO, EKOHOMUje ca CTadVIHMM HOBILEM HUCY
KOHCTpyMUcCaHe Ja GpyHKIMOHMIIY ca TaKBUM Kamarama. ,,CpehHa >xypka” dmma
je rorosa.

Kapa cy npecaxuynu jebTuHM KpennuTy, rpuka eKOHOMNja je HOLUIa 1O MBU-
Lle KoJaIca: IpoM3BO/iba je Ollaja, KalliTall je HAIlyIITa0 3eM/bY U IIOpaca je
He3aInoceHoCT. VM daHkapu cHOce ieo KpMBHUIle 3a HaBEEHO CTabe 300T Heof -
TOBOPHOT JjaBama Kpenanurta. bankapu cy ouekusanu fa he Ha Kpajy ,,0TpOBHU™
¢dbuHaHCKjCKY Tanupy OUTY ClIaceHM MpeKo yieha mopecknx 0dBe3HMKa U IPYKUX
M OCTa/INX y eBpo30oHu. AKo cy Ipiy (i gpyru) ,lutumMoBann” cBoje duaHce, TO
je duro y3 myHo 3Hame u npehyTHy noppuiky enute y EY koja ce morajuo Hajjana
na nehe gohm o xpuse.

3aHNM/BMB NAPafIOKC €BPO30HE OITIefia ce Y 0OIacTy HOBOT 3aIlOLI/baBamba.
Bpoj HoBo3anocmennx y eBpo3onu duo je 13,7 MunnoHna y pasgodsy 1999-2007.
[IBe Tpehnue HOBO3amoCHeHNX (8,9 MUIMOHA) JOTOAKO Ce Ha nepudepuju eBpo-
3oHe (IlImanwuja, Vpcka, Vtannja, Ilopryranmja u [puka). Kako cy HaBeneHe gp-
XaBe yIaje y fyOOKy Kpusy, CTBapame HOBVX PaJjHUX MeCTa 1 3allOll/baBabe
HYje OMJIO ITOBE3aHO Ca MCIPAaBHUM (YHKI[MOHNUCabeM eBpO30oHe, Beh Hampo-
TUB Ca BbeHNM KBapoM. BracTu cy nmosajMm/puBaiie ga cTBapajy, dap menom, Hero-
TpedHa TaXkHa pajiHa MecTa.

V3yseB cradumHocTy, HU jerHO of odehama 1moBe3aHOr ca eBPO30HOM HIuje
duno oppkano. OmTpa MONMMTHKA IITEfIbe IPOY3POKOBAIa je TofuHe defe U
CUJIOBUTHX jaBHUX IIPOTECTA. YMECTO fa yjenunu sembe EY, eBposona ux pas-
jenMmbyje Ha IITe/bUBY CeBep, U Ha jyT IIYH jaBHUX IIpoTecTa. AKO CTpore Mepe
IITe/be OCTAaHy Ha CHa3M, a M/IaJ) HapallTaj He BUJM HUKakBe MoryhHocTu 3a
3aI0C/Iebe, YaK HI Y YTOM POKY, Taja TO HMje YOIIITe Jodap HaroBelITaj 3a
dynmyhHoct eBpo3one, a Mox/a Hu 3a EY. HekoHTpocanu npuims OrpoOMHOT
dpoja madernuua ox 2015. n3 MycnumaHcKux 3emaba y EY cTBapa orpomHy
pe3epBy IOTEHIMjaHO jedTHHE pajjHe CHare Koja joll BuIlle YMambyje M OHAKO
MaJle IIaHce 3a 3anocieme foMahe pagHe cHare.

2.2. MaHe eBpo30He

ITocrojana cy ymosopema y Be3) ca eBpO30HOM jOIII IIpe HeTo IITO je OHa dua
cripoBefieHa 1999. JoBanosuh (1997, ctp. 67-68) ce 3aymarao 3a ofjarame CIIpo-
Boera eBpO30HeE jep je HUCY CTeK/IN YCIOBY 3a IbeH ycnenlaH paj. Vzeja je duma
fla ce KyIu IOJIca OCUTYpama 3a Bo3uo mpe caodpahajHe Hesroge. Y To goda
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HIje TToCTojasna Hy UCKanHa, H1 daHKapcKa yHHUja, a Hi ayTOMaTCKy TpaHcde-
pu ponposa usmeby gpxasa wianuna. tbux Hema HI jaHaC.

Cymmajyhu y mpepano npuxsartambe eBpa, 155 yHuBep3ureTckux npodecopa
u3 Hemauke, motnucanu cy msjaBy 1998. ca >xe/boM Ia ce OJIOKM CIIpoBoheme
eBpo3oHe. Tellko je 3a IBOje €KOHOMMCTA JIa Ce CTI0XKe OKO HeKe CTBapH, a Ja TO
y4YMHM Tako OpojHa rpyma mpodecopa je caydaj des mpecepana. bes od3mpa Ha
TaKBe IIPENIJIOTe, YaK Ballaje 3 CTPyKe, oxosa enuta y EY HacTaBua je ca mpojex-
TOM €BPO30He jep je mpep codoM Bufena caMo O/ICTaBy Modeny eBpa Hafl CBUM
ocranuMm Bubewnma dygyhuoctu. ITommntuka je HafBIagana caBeTe eKOHOMCKe
crpyke. Ox 1999. xazia je yBefieH eBpo, IIpojeKarT je moBesaH ca HecTadunHourhy,
IIOPACcTOM 33y KIBama, CTe3arbeM Kaulla i HeusBecHoM Oyayhnourhy.

INDUSTRIAL PRODUCTION INDEX
2000 =100

Ipadukon 2. Mnpmexcn nHAYCTpHjcKe TponsBoame y Ppaniryckoj, Hemaukoj n Vitanmujn
1980-2016. V3Bop: Eurostat (2017). Industry, trade and services - Short-term business
statistics - Industry - Production in industry http://ec.europa.eu/eurostat/data/database

VIHpexcu MHAYCTpUjCKe IPOM3BOAME MMajy CBOje HemocTaTke (eKOHOMuja
je cBe BMIIle 3aCHOBaHA Ha yCIyrama), a/ll HaBefleH! MHJEKCH IPYXKajy KOpK-
CHe HaroBellTaje O TOMe KaKo M Kyfa ce Kpehe eKOHOMCKM >KMBOT y Jp)KaBH.
IpacdmkoH 2 mpukasyje MHIEKCe MHAYCTPUjCKe IIPOU3BO/Ibe Y Haj3HAYAjHIUM
Ip>kaBaMa eBpo3oHe: Vtanuju, @pannyckoj u Hemaukoj y pasnodmy 1980-2016.
[Tpumehyjy ce nBe jacHe Tengenuyje. [IpBo, MHAEKCH MHYCTPUjCKe IPOU3BOJ-
e 13Mehy HaBefeHuX 3eMaba Oun cy y onpeheHoM ckmazy cBe 1o yBobema
eBpa 1990. [Ipyro, ox yBobema eBpa, MH/EKCH [I0KA3yjy jacaH 1 3adpumasajy-
hu Tpenn. YMecTo oyekmBaHOr cTamama U CKIafia y eKOHOMCKJM TOKOBUMA, O
yBobema eBpa Jjoasu 1o jacHor 1 3adpumasajyher packopaka. TakBe TeHIeHIN-
je He HaroBelITaBajy cpehHy u gyropouny dygyhHocT eBpa.

Temmko je mponahy Makap jemaH mosuTyBaH edekaT Koju MOXKe Ha IOHYIU
eBpO30Ha cajia win y npepcrojehoj nexamm. Ilojenuum du pexnn pa ce nodu-
TaK OI7Iefla y IOTOfHOCTY y ITahamy Koja ce Impy»ka IyTHUIVIMA; TO je TaqHO
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a/y CB€ je Marbe OHMX KOju IIyTYjy Tj. MOT'y Jja IIPUYLITE IIyTOBaIbe, a I aKO OT-
HyTyjy, Tafia cy To Kpahu ogMopu Ha KojuMa ce IOHAIIAjy LITebuBO. pyru
du pexn fa eBpo onakiaBa TprosuHy nsMmeby semaspa. Y oBome je u Hajsehn
npodeM: 3eM/be Cy Tpropajie BUIE HEro IITO UM TO [J03BO/baBa foMaha mpo-
M3BOJIHA OCHOBA. 3eM/be Ha Iepudepujyu Cy yBO3WIe BUILIE HEro IITO Cy MOIJIe
ma 1are jep cy kpeguty dunn jedprmuu. Hemauka je duna Hajsehu n3BO3HMK 1
cBe je 1odpo PYHKIMOHMCANIO 0K CY 3eM/be Morvie fia uciviahyjy gyrose. TakBo
dyHKIMOHNCabe HUje MOIJIO a Tpaje fo y Hexornen. Tpehn du pexnu fa eBpo
IpYy)Xa je[fHOCTaBHOCT y ynopehupamy IjeHa n y craructuuu. Yak u 3acrapenu
padyHapy U IIpOrpaMy Ipy»Kajy MOTyRHOCT 3a TpeHYTHO IpepayyHaBambe LieHa
TaKO /1A je 1 OBa KOPUCT Off, €Bpa IPUINYHO MaJja.

EBpo jecTe oHEO cTadMIHOCT LieHa M OACTPAHMO BAJTyTHU PUSMK YHyTap
eBpO30He, anmu je dutHo nosehao pusmk kpeaura. CHara BamyTe ce He OIIefia ¥
EHOj CTaOM/THOCTM Ha TPXKUIITY HoBIja. CHara BaymyTe ce OI7lefla y TOMe KaKo
OHa TOMa)ke M MOJCTHYe Impeodpakaj eKOHOMCKe CTPYKType Ha TaKaB HauMH
7la MOXKe JIa ce Cyde/y ¥ peln cajaime u dynyhe msasoBe, a Ha HauVH fla MOfI-
CTaKHE pacT 1 3aII0C/IEHOCT. AKO je 0BO MEpPUJIO yCIleXa 3a IIeJIOKYIIHY €BPO30HY,
TaJa je IpojeKaT 3BaHu eBpo3oHa HeBubenn Heycnex. Ockap JIadoHTeH, TBOpail
eBpa ca HeMauKe CTpaHe, 103Bao je 2013. ,,Ha HANyILITambe KaTacTPO(daTHOT HOB-
na” . Hajpehu eo mommTiukor BpeMeHa 1 eKOHOMCKMX cpeficTaBa y EY kopuctu
ce opt 2008. Ha moky1aje fja ce crnace eBposoHa (1 EY). lekaza koja npencroju
EY Ouhe Temrka 1 HeusBecHa.

Hemauka MHyCcTpMjcKa NPOM3BOAIbA je NPeANMEH3MOHNPAHA y OJHOCY Ha
arcopnuyony Mmoh gomaher Tp>xnira. 3aro Hemauka Mopa 1a M3BO3M 1a OfpXKU
HecMeTaHO (yHKIMoOHKCawe gomahe npuspene. EBposona u EY cTBapajy mo-
ryhHocT 3a TakaB 13B03. OHO mTo je KMHa Kao M3BO3HNK Ha I7I00a/THOM HUBOY,
To je Hemauka y EBponn n mmpe. Hemaukn KpegnTy MHOCTPAHCTBY MM/ CY
IBOCTPYKY HO3SUTUBHY y/lory 3a HemMauky 1 meHy 3al10CI€HOCT:

— IUIACHPAaH je BUILIAK KallUTala 1

- omoryheH je 13B03 pode y 3eM/be 3ajMOIIpUMIIE.

EBpo3oHa QyHKIMOHMNIIIE Y IPUIOT alICOTyTHE TpefHoCTH 3a Hemauky:

- HM jefjHa 3eM/ba He MOXe Jja ieBa/Bupa (Ia KoHKypuie Hemaukoj), n

- CBe 3eM/be MOPajy /la MIMajy OTBOPEHO TP)KMIITE 32 HeMadyKy pody 1 Kamm-

Tal

Tpeda dutu orBOpen u pehn na Hemauka Huje Tpa>kmia cTBaparme eBPO3OHe.
To je duma upeja Opanycke: Hemauxa je Tpedano ma dype ,3axpydana” y EY u
ia ,IUTaTH CBOje yjeaMbere Kpo3 cTBapame eBpo3oHe. Caza, Kaja je Hemauka
pouuta Ha Bpx EY (jep cy apyru y EY ocmadumm), Hamasm ce 1 He/rarogHoj mo-
3MLIMjU jep TAaKBO MECTO HOCHU ca COOOM U BeIMKY OfroBOpHOCT. Hutu jeman
HeMadKJ KaHI[ellap He >kenn fia dyfie 3adeie)keH y MCTOPMjU Kao OHAj KOju je
y4ecTBOBaO y pasrpaznmbu EVY.
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Munuseme [lop>xa Coporra y moriefy yTuiaja HeMadkux daHaka Ha Kpusy
eBpa orBapa our MHoruma (Copoui, 2014, ctp. 74):

»OHe cy due mpuMopaHe [ja MHBECTMPajy AoMahe BUIIKOBE Y MHOCTPaH-
cTBy. OHe HMCY MOIJIE Jia 3a/Ip>Ke CBY HeMauKy ey y Hemauxoj jep Huje
nocrojana fomaha Tpaxia. CBasbyjem Behy KpuBMIly Ha B/IaCT, a He Ha OaH-
Ke, jep HUCY CXBaTu/le TOKOBE KalluTala yHyTap eBpo3oHe. banke cy yrinas-
HOM CJIefju/ie paBMIa Koja je HaMeTHY/a BacT.”

VctyHa je n To ma cy dankapm mmpom EY kpemmrupanu Ipuxy sHajyhn ma
»pacunandka’ [puka Hehe dutn y cramy fja BpaTu Te gyrose. Taku cy daHKapu
IPeKpIIN/IN ABAa OCHOBHA IIPYHIUIIA y OaHKaPCTBY:

- 3ajmoiipumuyu cy y odaBesu ia BpaTe KpegyuTe n Mopajy fa dyay odaspusu
y I103ajM/bUBALHY.

- 3ajmogasyu Mopajy ma mpoBepe IyHy cajaunmy n dynyhy kpeaurtHy cro-
codHocT 3ajmonpumana. To je B1xoBa ¥ NpodecroHanHa 1 MOpaTHa 0da-
B33, jep aKO TO He Y4MHE W/IN Cy HEOATOBOPHM y CBOM IIOCTTY, TaJja 3aIy-
JKYjy TO LITO MM CIIE[INA.

Iako Ipuka cHOCM 3HAYajaH [ie0 OATOBOPHOCTM 33 OTPOMHY (DMHAHCHjCKY 1
APYIITBEHY KPMU3Y y KOjoj Ce HalllIa, HU APYTM HUCY HeBUHM. Ipuka je mmama
NpefVIMEH3VIOHMPAHY jaBHYM CEKTOP M aIMUHUCTPALIM)Y KOjOj je JaBaJia 3Ha4YajHe
HOTOHOCTY (CUTYPHOCT 3aIIOC/Ieha; BUIe off 12 I1aTa; paHO IEeH3MOHNCAIbE;
HeH3Nje Y BUCHHU IOCTIeNIibe 3apaje;...), a/y 300T 4era ce TO JIOTOANIO?

Ipuxa je mpuctynmuna EY 1981. Ibena unpycTpuja u noponpuspefa HUCY
dute KOHKypeHTHe npousBopguMa u3 ,crape” EY. [lonio je o Benmmkor yBosa
pode 1ITO je MMasIo 3a MOC/IEANITY 3aTBapame npefayseha 1 HanymTame MOBO-
npuBpenHMX nMama.* Hezanocnenn cy wm emurpupamm y EY (Hemauky, @pan-
1ycky, bpuranmjy, Aycrpamujy n CeBepHy AMepuKy) WM MX je Jp)KaBa 3aIo-
CIMIa y CBOM amapary fia ce Tako cMame Moryhe Tp3asuie y gpymrsy.” OTyaa
oNa3y NpeMeH3VOHMPAHOCT jaBHOT anapara y Ipukoj. To je mpuya ca rpuxe
crpane. IlornefgajMo cafja u JpyTy CTpaHy Mefasbe.

ITpomaja m n3Bo3 y Ipuky Omra je CHa)KHO IMOACTHUIIAHA Y HA 3AKOHMNT, AT/ U Ha
He3aKOHUT HauMH. 300T TOra je OATOBOPHOCT 3a Kpu3y mozie/beHa. Ilornemajmo
CaMO HeKO/IMKO jacHMX npuMepa. Hemauke ¢pupme (Mako HUCY jefyHe) ITOBe3aHe
cy ca HajehyuM Kopynumjcknum ckanganma y Ipukoj. Ferostaal je nemauka dup-
Ma Koja mpousBofu HaopyKamwe. OHa je 2011. maTmna kasHy off €149 Munnona
3dor Tora mTo je gana Muto [pryma ox €62 MUIMOHA Ia KyIle HOAMOpHHUIE (Koje

* CrpaHu ymaradu He JIOLMpPajy CBOje IOTOHe y 3eM/baMa y KojuMa Cy HUCKe T1ate, Beh y sem/bama
y KojuMa je Hajeeha pasnuka usmely IpoayKTMBHOCTY paiHMKa U HUXOBE I/TaTe, JaK/Ie TAMO Ifie
je HajBehu nmpodut. ITornenaru Josanosuh, lammwanosuh u Muposuh (2016).

° 3emspe 3amapHor bankana xoje jour Hucy npuctymune EY Tpeda na ussyky onpehene moyxe u3
OB€ IpYKe Ipuye.
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Cy MCIIajie HeyCIIpaBHe) MO IpeyBennyaHyM IeHaMa. CYMEHC je y BaHCYICKOM
nocTynky 2012. miatro kasuy og €170 MuimoHa 300r MIUTa KOji je Hao Ap>KaB-
HMM CITy>XKOeHNIIMMa 32 KYIIOBIHY OIIpeMe.

»CBe he dutu yunmeHo Jja ce eBpo cauyBa’ peuu cy npenceganka EBporicke
nenrpante danke (EIJB) Mapuja dparuja 2012. Ako ce HaBefeHO IpeBefe ca
€30II0BCKOT je3)Ka Ha CBMMa pa3yM/blBH, HaBefleHo 3Hauy fa he EIIB na kymyje
odBe3HMIIe SaKpOTUPaHMX 3eMasba 0e3 orpaHndersa 10 y Heoryen. To 3Haun fa
he EIIb pa mrramia HoBalj 1 ia cIiacaBa TaKBe 3eM/be. Y3 HaBefIeHO, YUNbeH je 1
note3 Oe3 npecefana y EY koja ce XxBa/iu CBOjM IIOIITOBaMmEM 3aKOHA U HEIIPU-
KocHOBeHoIhy npuBaTHe cBojuHe. [Ipxasa je Ha Kunpy 2013. konduckosana
tTpehuHy cpefcraBa Koja cy duia Ha IpUBAaTHUM daHKapCKUM padyHyMa Behum
op €100,000. Ta ce Tako HewmTo forofguao y OToMaHckoM 1apcTBy, COBjeTCKOM
Cagesy, 3umdadsey mnu CeBepHoj Kopeju, To du MO>xza 1 MOITIO Ia ce pasyMe.
Amn y EY 2013? To nuxako. CBako Ko ¥Ma Ha IITelHOM pauyHy y EY Buie of
€100,000 urpa ce cBojom yiureheBnHOM.

3. MecTo 1 yriora MucTepuosHe ‘Tpojke’

Tpojka je ocHoBana 2010. 1 By 4MHe HajBuuIM pykoBoxuony Melynapomsor
MoHeTapHor ¢onma (MM®), ELIb n EBponcke xomucuje. Tpojka je HOBa MH-
CTUTYIMja KOja je CTBOpEeHa HM U3 4era jep Huje mpefBuheHa HI y jefHOM Me-
bynapozmnom, a HM y HalIMOHATHOM CHIOpa3yMy MM ycTaBy. Tpojka He TOZHOCH
M3BEIITAj, a HY He OfTOBapa HUTH jeJHO] MHCTUTYLMjU Y KOjOj Ce Hajase u3a-
dpaHu npecTaBHUIIN HAPOJIa, anu je Tpojka MCTOBpeMeHO TOCIofap eKOHOMCKe
cynduHe ap>kaBa Kao 1o je To [puxa. CrpyunocT Tpojke je 030m/bHO foBeeHa
y IuTame jep je Ha mpodnem y [pukoj rmefana Kkao Ha mpodieM MMKBUIHOCTY, A
He Kao Ha IIpodieM comBeHTHOCTH (1ITO je Omo cmy4aj). [Tosajmuna je HoBary of
€110 munujapam (2010) mHCONMBeHTHO] pkaBu. Tpojka je mokasarna jacHy comm-
IapHOCT ca daHkama. MebyzpkaBHa commgapHOCT, Ta BeMKa 1 XBa/beHa Bpefl-
HocT EY, cTaB/bena je y samehax.

HajounrnenHnju Ha4MH Ha KOjy BeIVIKe KOPIIOpalyje, IOr0TOBO OaHKe, yTI-
4y Ha OONMKOBaIbe MOMUTUKE Y CONCTBEHY KOPUCT je MpuMep MHBECTUIVIOHE
danke Tonpman Cakc koja je dwma Jydoko yIleTeHa y KOMOCA/NHy CBETCKy (u-
HaHCHjcKy Kpu3sy (2007-2009) n ¢dunaHCHjcKy nponacT Ipuxe. Hu jemna xom-
IIaHNUja Ha CBETY HeMa TaKaB CIMCAK M MPEXY I700aTHO YTUIAjHUX JbYAY Ca
KOj/IMa MO>Ke Jja C€ TaKO MOXBajM Kao IITO TO MOXKE [ja YYMHY VMHBECTUIIMOHA
danka [onaman Cakc. Ta rura-danka He mpesa Hu of Jera sia moseha cBoj yTu-
I1aj Ha CTBapame 1 CIIpOBOherme eKOHOMCKe NONMNUTHKE Y CONCTBEHY KOPUCT, a
Ha ety Hapopa. fonaman Cakc jefHOT JaHa KOPUCTY IIPOCTUTYTKE fla IPUJ0-
dmje mocoBe, a HEKOMMKO JlaHA KaCHUje 3aIlolbaBa JoHeAaBHOT IIpencennnka
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EBporicke komucuje YKose Manyena baposa, ap>xaBHuKa Koju je duo Ha camoM
BPXY €BpOIICKE ITOJINTYKE U BIACTY YUTABY el eHnjy. Vako je oBaj nmores baposa
»Moryh ca npaBHe cTpane’, npencenHuk Ppannycke Opancoa Onanp omTPO je
ocyzno oBaj bapo3oB 1moTe3 Kao ,MOparTHO HEIPUXBAT/BUB U ,CKAaHJA/I03aH U
KOju ,,pu3uKyje ga noropura autu-EY cenrnmenT mmpom dnoka”. Takse sxecToke
ocype dyrne cy ce mpoM EY. Penmkmaxa monurudapa namely oprana EY u Be-
JIMKUX KOPIIOpaliyja caMo OCHaXKyje HemoBepeme rpahana mpema EY.
duyHaHCHjCcKa alXeMuja ¥ MaHMITy/Ialja Ha GUMHAHCHjCKOM TPXKUIITY Huje
camo ojiuka rocnosama y Cjennmenum Amepuuknm [Jp>kaBama (CAJL). OHa je
nodpo nosnara u 'y EBporm. bod [lajmonz, rmaBuu pykosopmnar bapkmc dan-
Ke, MOPao je fa ofe ca gy>kHocty 2012. jep je duo moBes3aH ca MaHUITY/IALIjOM
kamarHe crore (JIMBOP) koja je Bemrraukn duna cHmxeHa. Burerysepuep En-
recke danke ITon Takep je Takobe d1o moBesaH ca naxuparmeM KaMaTHe CTOIIe
Koja je m3omaumna QyHKIMOHNUCambe TpXKuiuTa. [IBaHaecT rimodanHux daHaka
dusIo je mOBe3aHO ca MITMMOBambeM KaMaTHUX CTOIA U Taj CKaH[AJI X cTaje $22
munujappe. [Ipodem je maHac Kako cripeynTy OBaKkBe HeyacHe rotese. [lopeha-
Ha jJaBHOCT Y pajy ¥ OLITPMje Ka3He MOTy ia Syly ieo OAroBOpa Ha Taj mpodieM.

Tadema 1.
Ipuka: paciti IBII, gepuyuin Syyeitia u jasuu gyi 2001-2017.
Peanun 64N duHaHCKjcKM 6unaHck gpkase ®PuHaHcujcke obaBese
FopguHa % NpomeHa y ofHocy Cydvumt n pedumumt, Kao % LprKaBe
Ha NPeTXoaHy roanHy HOMWHanHor BAMN % HomuMHanHor BN
2001. 3.6 -5.5 114.1
2002. 4.0 -6.0 1131
2003. 5.8 -7.8 108.8
2004. 4.7 -8.8 110.1
2005. 0.8 -6.2 111.9
2006. 5.6 -5.9 116.9
2007. 3.2 -6.7 114.8
2008. -0.2 -10.2 119.0
2009. -4.3 -15.1 135.2
2010. -5.5 -11.2 129.1
2011. -9.2 -10.2 109.8
2012. -7.3 -8.8 165.9
2013. -3.1 -13.1 182.6
2014. 0.7 -3.7 182.9
2015. -0.3 -7.3 182.7
2016. -0.2 -1.9 185.3
2017. 1.9 -0.5 182.3

V3zBop: OECD Economic Outlook No. 99 (June 2016).
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Tpojka je HaMeTHY/Ia IpaKOHCKe Mepe IITefibe Koje cy yMamwue rpuku JIBII
3a BUIe Off YeTBPTUHE Y OHOCY Ha pasfodsbe mpe Kpuse. Hepnbene mepe Ha-
MeTHYTe LITe[ibe CMambuIe y eduiuT y Oy|eTy, aiu je mopacrao jaBHu gyr [pu-
ke y ogHocy Ha JIBII (tadena 1). Taj ayr ce cKOpo yABOCTPY4YMO Yy pasgodmy
2007-2017. To moBehame HMje HACTYNMIO 300T paCUITHOT NTOHAIIama [puke, Beh
3dor dutHor cmamema [IBII. Ipuka pyryje mHOCTpaHCTBY €320 MUIMjapAK MITO
je CKopo BBOCTPYKO Buille of roguurmber bHII.

HamernyTu nex Ipukoj (zpakoHcka ITenma) je BepoBaTHO dmo ropu of do-
necTu Kojy je Tpedaino ga neun. Hodenosan ITon Kpyrman, Hanmcao je ga ,mres-
Ia BEPOBATHO Cy)KaBa eKOHOMIU]jY OpiKe Off CMalberba 1yTa, TaKo fla CBa IIaTHha He
cnyxu Hudemy. llltenma y jemHOj 3eM/bY €BPO30HE HYlje KOMIIEH30BaHa eKCIIaH-
31joM y Apyroj. Hemadka je Haromuiasa BelMKe BUIIKOBE Y M3BO3Y, a/IL OHU CY
takBu fa MHory Hehe duty mmahenn. [la nmu Ou Hemaukoj duito dome de3 TakBux
HeHAIUIaTUBUX BUIIKOBa? [la 1M je eKOHOMCKM Opak yHyTap eBpO30He IOCTAo0
cymopan? [la nmu du domHum pasBoy M0 MOBO/BHMjU Off deCKpajHOT Myderma U
naTwme y eBpo3oHu? IloyuHa je Hemauka IIOC/IOBUIIA Koja Kaxke: ,boibe kpaj ca
KpaxoM, Hero Kpax des kpaja”.®

Januc Bapydaxkuc, npebammsyu Munucrap 3a ¢punancuje Ipuke, cmaTpa jja ce
Bondranr Illojdne, Hemauku MyunHncTap $puHaHCKja, Hehe 3aycTaBUTH CBe JOK He
HaMeTHe MHCIIEKTOpe U3 ‘TpojKe’ Koju cajja pafe y ATUHM U ,3amocimn’ ux y Ma-
npuny, Pumy, nma gak u y ITapusy. To je orpoman 3anoraj koju Hehe nmako npohmn
Ha nyTy 3a QpaHIycky.

4. I'puka Tparemuja Tpojke

4.1. Ipuka Kpu3a

Cresame kanma oceha ce cyrze y Ipukoj, a HajounrnenHuje je y 3fipaBCcTBy jep
noraba HajpamuBuje 1 HajcupomauHyje y ApymTBy. Hegocrarak nekapa, ama-
parta, IeKoBa U CPefICTaBa 3a XUIMjeHy IpeTBapajy OO/MHNIIe Y OITacHe 30He jep
je BemMKM pU3MK Off TIOTEHIIMjaTHO CMPTOHOCHNUX 3apa3sa. ,,/byan koju dm mo-
IJIN Jla IPEXXMBE, yMUPY. ... [lanujenTy cy 4ecTo cTaB/baHU y KpeBeTe KOji HUCY
nesuHdukoBanu. Ocodsbe je TONMMKO 3ay3eTo a HeMa BpeMeHa Jja oIlepe CBoje
PYyKe, a 4eCTO HeMa HM aHTUCENTHYKOr camyHa. Jlekapy MacOBHO HAITyIITajy
Ipuky, Hajsume y Hemauxy n bpurtanujy. CTymeHTH 3aBpIliHe TOfHE MeIIIN-
He ca YHUBep3UTeTa y ATVHI Tpake IPEIOpyKe Off CBOjUX IMpodecopa, ,,CBaKN
JKe/N Jia ofie” jep He BUAM IePCIEeKTHUBY Y OTAIOVHIA.

ITonutyka mpeTepaHor 1 JyTOTPajHOT CTe3ama Kaulla Y €BPO3OHN OHEMO-
ryhaBa K/IlacHY HOKpPeT/bMBOCT U APYIITBEHO Y3M3ame HAPOJHNUX Maca, IIOro-

¢ “Lieber ein Ende mit Schrecken, als ein Schrecken ohne Ende.”
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TOBO OHUX KOjU Cy HIDKe Ha JIECTBMILIM M YHYTap Cpefibe Kace. AKO je TaKBO
nycroleme fip>kaBe 1 desHabe y Hapony oHo miTo yeka octase y EY, a u one xoju
HacToje Ja joj mpucTyIe, taga EY Hema Hukaksy cBeTny dymyhHOCT M He uyau
Xerba, 3a cajia camo bpurtanuje, na je Hamyctu. bperaut (dpuraHcko HamyiTame
EY) Huje y3pok, Beh je mocnenuua Hedynkunonannoctu EY. Ako bpersur dyzne
ycnewas 3a bpurannjy, nocroju dojasan sa Moxxe johu 1o TaHYaHe peaxiyje,
na he u mojeguHe gpyre 3em/be EY HacTojaTu a cBe oTBOpeHMje cnene dSpuraH-
CKU IIpUMep.

IlITa moxxe ma ypapu Ipuka? Vam ga HactaBu ca pasapajyhum JpakoHCKOM
HITEAHOM KOjoj Ceé He Hasupe Kpaj WM Jja HAaIlyCT! €BPO3OHY. Y CIy4Yajy Ja He
nobe mo npudasmama espa on EIIB, Taga Ipru Mory fa mpuMajy riare y HOoTBp-
laMa Koje 01 MOoIJIe [Ia ce IpeTBOpe Y IapajeTHn HoBail. To je Iy T Ka n3macky n3
eBpo3oHe. [locTaje cBe jacHMje fa cy eKOHOMCKe KOpUcTH 3a [puKy of ydemtha y
eBp0O30HM HecTasie. MHory ou ce cinoxxumu ca Kpyrmanosum subemeM ,,fia je us-
nasak [puke 13 eBpo30He HajdOJbe Off CBUX JIOIMINX pellewa’. [puka (ami u gpyre
Ip>KaBe) MMa dOrary MCTOpUjy HemsBplIaBama HOBYaHNUX odaBeza. HaBemeHo
ce goroanio y Ip4ykoj Tpu myTa y nocnefma ipa Beka: 1826-1878; 1893-1898. n
1932-1964. YetBptu myT ce gorogwio 2011-2012. (Reinhart and Trebesch, 2015,
p. 325). Caku Iy T Cy HOMA3M/IN MHOCTPAHM ,,CTIACHOI aJI¥ Ca 3aXTEBOM Jja Ce
cMam omaha nmorpouma.

KuHa je 3emspa Koja je prHaHCHpasa cBoje M3y3eTHO dp3e CTOIe MHBECTHPA-
a 13 fomahe mreame. To je MMao 3a MOCTEANITy eKOHOMCKM PACT KOjI je UIITa0
dp3mHOM Koja ce Mepu iBoumbpeHnM dpojem TOkoM Tpu AenieHnje. To Hac moBo-
IV 10 3aK/bY4Ka f1a je puHaHCHUpambe foMahe eKOHOMUje U3 MHOCTPAHUX U3BOPA
Moryhe, anu Jja je MCTO CKOITYAHO ca PUSUIIIMa KOju He MOpajy Jia IOHeCy jacHe
KOPUCTH Y €KOHOMCKOM Pa3Bojy Kao LITO TO IIpMKa3syje Jyropouny npumep Ipd-
Ke. [IpeBe/nKo 1 Ipefyro ocnamame Ha MHOCTpaHe U3Bope GpMHAHCUpamba Hije
nodpa 3aMeHa 3a gomahe usBope ¢UHaHCHpawa. YIOPHO OC/amame Ha MHO-
CTpaHe Kpe#uTe je pu3i4yHO 1 0dnaHO HeMa cpehan kpaj (Cavallo, Eichengreen
and Panizza, 2016, p. 17).

Meceyna nimara yunreba y Ipukoj je €650. Ilopesu cy yriaBHOM IOCpeHA
IITO Ce CMaTpa HeIPaBUYHMM jep jefHaKo najajy Ha mwieha u umMmyhHux u cupo-
MamHux. JIp>kaBa Kaja 1 Hewto npy>xu [piyma, cBe To y3Mme Hasaj, Kpos3 rope-
3e. Kpucrun Jlarapa, aupekrop MM®-a, ocyhusana je Ipke mro usderasajy ma
mnahajy mopes. Ca jemHe cTpaHe, mopes Mopa Jia ce IIaTH, ajIi ca Apyre CTpaHe
BEJIMKO je MUTame KOIMKO je OBaKaB 3axTeB U3 ycTa gupekTopa MM®-a Mo-
panHo ompaspaH. [lok BehnHa [pka rognHama HacToju fja KPIM Kpaj ca KpajeM,
TOTJIE je TOAMIIEba II1aTa Kojy mpuma Jlarapp £350,000 u Ta mmara je usysera op
wiahama nopesa.

Kapa je nzdua xpusa 2008, MM® je opjenHOM 1OCTao BO/baH fia n3dassba
eBPOIICKe 3eM/be ITOf] yC/IOBYIMA KOjy paHMje HUCY O1/IM Ha pacIiofaramy 3eMba-
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Ma Asuje i Jlatuacke AMepuke. EBporpann cy kopuctim MM 3a cede n
IpYy>XXaly Cy Io3ajMulle Koje Cy Kpiunuie ocHoBHa mpasmwia MM®-a: ,Ipuxoj,
Vpckoj n IlopTyranuju je cBakoj dumo no3Bo/beHo fia mosajmu 3.000% op meHe
KBOTe LITO je TPOCTPYKO BMIIIE Off YOOMYajeHOT OrpaHnyera.” YOIIITe He YyAu
dec 11 He3a/J0BOJ/BCTBO A3MjCKMX 3eMajba.
OcaMm roamHa ,,cTe3ama Kauiia~ y eBpO30HM HIje JOHEIO OIMIUbUBE Pe3yJi-
tare oy 2008. TeopeTcko Bp3MHO KOO Kaxke Aa, peunMmo, Vtanuja Hehe ma mo-
dospiia cBOjy MaTepujanHy cutyanyjy BaH EY, 1ok je cympoTaH TeopeTcku ap-
rymeHT fia Vitanuju Hehe nhu dospe ako ocrane y EY. Oxpadpyjyhux pemema y
CaJjalllib¥IM OKBMPMMA ¥ IIPaBM/IMMA €BPO30OHE BUILE HEMA.
V3Bemraj HesaBuche kannenapuje 3a mporeny MM®-a (Independent
Evaluation Office of the IMF, 2016)[ynyrpauma konTpora MM®-a] pasotkpuo
je HeCTpy4He U IpJpaBe 3aKkynucHe urpe MM®-a y norneny ¢puHaHCHjCKe KpU-
3e y Ipukoj u gpyrum 3em/pama norobhernm senmmkoM kpusom. Ocsphemo ce Ha
Haj3aHMM/bUBHMje 3aK/by4Ke 13 oBOr u3BeTaja. Ilomntuka MM®-a y norneny
BaHpepHOr npucrtyna’ cpegcrBuma MM®-a ,,duna je cripoBoheHa Ha HemapaH
HauyH~ (cTp. vii). Tpojka je of camor moveTKka BpLIVIA HOMUTUYKY IPUTHCAK
Ha ocodpe MM®-a (ctp. viii). ,,Ilojenuna JoKyMeHTa 0 OCET/BUBMM IUTABIMA
dura cy npunpem/pbeHa BaH PefOBHMX 1 yoduyajeHux KaHana” (cTp. viii), a moje-
[VHA TJCaHa IOKyMeHTa O ofipeheHnM oceT/buBUM CTBapuMa HUCY MOITIA [ ce
nponaby (cTp. 5). ,AHanu3M je 4ecTo HefOCTajaja JOBO/bHA AyOMHA, CTPOTOCT U
crietuduanoct” (cTp. 22). Heycriex MM®-a oresa ce u y ToMe LITO ,HUje yc-
IIe0 JIa CXBATy Y MOTHYHOCTY (PyHKIMOHMCARE jeAMHCTBEHOT HOBLA  (cTp. 25).
3HauajHO cMameme dpoja ocodpa MM®-a koje ce moropmno 2008-2009. ornena-
710 Cce Y ,KYATypu camosafoBobHOCTH (cTp. 27). HemocTtojamwe jacHor pasrpa-
HIUYema OJTOBOPHOCTY YHYTap Tpojke [0BeO je IO 3HAYajHOT IIpeK/lanama y
pany (cTp. 41).
MsBopu u3 VsBemraja HesaBucHe KaH1enapuje 3a mporeny MM®-a HaBofe
Ha HEKO/IMKO 3aK/bydaKa:
- Crparernja ,cramasama’ [puke, Vpcke n Ilopryranmje Huje cripoBefeHa
Ha [TI0OBE3aH 1 Ha aHa/IM3} 3aCHOBAH HaulH.

- IIperepann mommrwyky npurtucuy npeosnalyjy Haji eKOHOMCKUM 4Mibe-
HUIIAaMa U OIlepaTMBHOM CTpy4YHOM pajy. MMO je mocTao opranmsauja
KOja je CKOpPO M3MaKJIa KOHTPOJIN.

7 Baupepan mpuctyn (exceptional access) cpencTBiuMa MM®-a 103BO/beH je caMo y CIydajeBUMa
KaJja IOCTOjU OCHOBAH I BE/IMKI PM3UK [a MOXKe fia ohe H0 BeMUKOTr CUCTEMATCKOT HeIraTUBHOT
JIAHYaHOT yTUI[aja HA CBeTCKe (DMHAHCHUjCKe TOKOBE.

8 Vcra ,yHyTpaumba KoHTpona” MM®-a nponanuia je ga je MM® 8110 HefjeIOTBOPAH 1 Y CBOjUM
aHajM3aMa M y caBeTuMa y Aujanory ca sem/bama uranniaMa (Independent Evaluation Office of
the IME, 2007).
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- MMO® je 3adpumanajyhe 3atajuo y morneny crangapia IoBe3aHIx ca OAro-
BOPHOCTVMA U jaABHOCTU Y PaJly y jaBHUM MHCTUTYLMjaMa.

HasepieHo yKasyje Ha TO Jla je KpUTUKOBame [pyke Kao jeuHOr KpMBLA 32
¢dunHaHCcKjcKy Karactpody HeonpasgaHo. OITOBOPHOCT je HOfie/beHa, aly Haj-
JMaKire je (M 0CMOHO) KPUTUKOBAT XXPTBY 3a eHy Hecpehy. Vnmak, u nopex ja-
CHO TOfie/beHe OATOBOPHOCTY 3a KpM3Yy, TepeT npuarohasama 1mao je Ha mwieha
caMo jefiHe cTpaHe, Ipuke.

PykoBobhewe MM ®-oMm, oprannsanmjoM Koja pacronaxe GpuHaHCUjCKOM Cy-
niep-cHarom ofi $668 Muaujapan je Bpio saHuM/bMBO. Tpu gupekropa MM®-a
3a pegoM Xopct Kenep, Pogpuro Pato u Jomunuk Crpoc-Kan Hucy 3aspuin-
M CBOj MaHAAT 1o Kpaja. To yomiire Huje godap 3Hak 3a MM® nu duso kojy
OPYTY MHCTUTYLN]y. ¥3 TO, aKO je jefaH AUPEKTOpP YIUIETEH Yy HEKM CKaHJal, TO
je Moxkzia toma cpeha, anu ako cy Tpoje, ¥ TO jefaH 3a APYIUM, CTBapy IIOCTAjy
030mpHe. Paro deka Ha cybheme mosesaHo ca nporesepom; Crpoc-Kaw je on-
TY)XEH 3a HeJO/IMYHO IIOHalIame, a JIarapy je ocyheHa 3a KpUMUHAIHN HeMap.
ITocToju Benuko He3ao0BO/BCTBO WiaHUIa MM®-a, TOroTOBO a3ujCcKuX, 300r
pykoBopnnana MM®-a xojuMa je JOCTOjHOCT y BeIMKOM NuUTamwy. To je mojaua-
HO 4MIbeHu1oM fia EBporia Hasazlyje y eKOHOMCKOM CMMUCITY U Jia TIOIUTUKA KO-
pymmnupa crpydte ognyke MM®-a. Ako ce HelITO SUTHO He IPOMEHN, a3MjCKe
3eM/be Mory fa Hanrycte MM® 11 ja cTBOpe CBOjy opraHu3aliyjy, HajpepoBaTHuje
nosesany ca Knunom.

4.2. Otnuc pyra Ipukoj?

Ipuxoj je morpedHa comMmapHOCT Koja 81 ce ornefana y HEMUHOBHOM OTIICY
ZIyTa, jep je Taj AYT TOMMKO BeMUK Aa ra Ipuka HuKaja Hehe ncrulatuy y mormy-
HocTu. Tpeda ce camo mpuceTuTn Aa je ynopeno y3 Maplanos IJ1aH 3a oropa-
BaK eBpOIICKe IpuBpefe nocie JIpyror cBeTckor para, Hemauka ocetnna meby-
HapOIHY CONMMAAPHOCT Kaja joj je ormycaH Ayt (u [puka je y ToMe y4ecTBOBana).
JloHpioHCKY criopasyM o ojakuiamwy gyra (1953) oTmmcao je CKOpO IIOIOBUHY
[yra MHOCTPAHCTBY Koju je Taga duo y Hemaukoj ,,Buite ox 280% ApyIuTBeHOT
npoussopa 1950”7 Vicara fyra duia je Be3aHa 3a €eKOHOMCKM pacT U IPUXO-
Zie o n3Bo3a. Hemauka je cTBOpumia GMCKaMTHU IPOCTOP 3a COLIMjaTHEe PACXOfE;
CMamIO Ce PU3NK Off JaHKPOTa; oMoryheHo je HOBO 3a/lyKMBambe 3a MHBECTUIN-
je; u cradunmsoBana ce nudnanyja (Galofre-Vila, 2016). HaBegenu ormuc gyro-
Ba Hemaukoj 13a31Bao je MCTy IONIEMUKY KOjy cajia M3a3MBa paclipaBa O OTIUCY
nyra Ipukoj. VMnak, gyr je ornucan n Hemauka je KkpeHyna us noderka. JJanac
Hemauka MHCHCTMpPa fla YT MOpa fia ce IIaTy, a 3adopaB/ba OCHOBE Ha KOjuMa
ce OOPUM JIe7IOM 3aCHMBA IeH eKOHOMCKI Y37IeT.

[TpodneMm je y TOMe fia aKo ce caja OTIMINY AyroBy [puKoj, BepoBaTHO je aa
O¥ 1 ocTanm y 0BaKo JIolle CKIOI/beHO] eBPO30HM 3aXTeBaIN UCTY MM CINYaH
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TpetMaH (mopan xasapg). He moctoju Tako gydok 1ier Koju 1 Morao jja OTIniie
nyr Vtanuju i ®paHIyckoj, a a To He M3a30Be KPax CBETCKOT (GMHAHCH)jCKOT
cucreMa. EBpo3oHn je morpedaH npuBpenHu pact, nosehame ,,eKOHOMCKOT KO-
jaya’, a He IITefiba VM CTe3arbe Kauliia KOjoj ce He BUAY Kpaj.

4.3. KBaHTUTaTUBHO NONYIITambe

KBanturatuBHO monyuitamwe (quantitative easing— QE) jeman je on mpucryma
eBPOIICKe HOMEHK/IAType /Jja MOKYIIa /ja pelm IpodieM eBpo3oHe. 3aMMcao Ha
Kojoj ce 3acHmBa QE u nsyseTHo HMCKe KamaTHe CToIle je fa he mHBecTuTOpM
OuTy 'HaTepaHN fla yIaXKy y YHOCHe IIpojeKTe (jep Cy KamaTe Ha IITeAbY 3aHeMa-
pMBO HICKe). YdpusraBame HOBIIA y eKoHOMM)y he fa moBeha 1jeHe HeKpeTHIMHA
Koje cTBapajy (mpusuj) nosehanor dorarcTsa. Ynaraun he ce ocetntu doratnju
na he Tako ymararu y gomahy exonoMujy mro he fa mokpeHe eKOHOMCKM pacT.
VckycTBo je mokasaso fa je HaBefleHa 3amymcao o QE moTmyHa decmucmija. Ako
00Be3HUIIe ¥ CIMYHM BPEJHOCHN MAaNMpM VIMAjy HM3aK IPUHOC, TO je CUTHA
7la He TIPeJICTOjJ eKOHOMCKM OTIopaBak. 300r yera yaraTu y JaTuM OKOTHOCTH-
Ma? XpoHMYHA d0/bKa y eBPO30HM je HeflocTaTak noTpoume. Takse gedratopHe
TeH/leHIje Tpeda Jia ce ucrpase nMoBehaHNM jaBHUM PacXofyMa, aly IpaBuia
€BPO30HE TO He JOIylITajy!

QE je jou jenan MaHeBap daHKapcke onurapxuje. EBporcka njeHTpanta dan-
Ka yrmyMiasa MeceyHo €60 mumujapiu on dedpyapa 2015 (€80 munumjappu of
Mmapra 2016) y duHaHCHjcKY cucTeM (KYTIOBMHA JIp>KaBHUX 0OBE3HMUIIA U Bpell-
HOCHMX nanupa npenyseha). Hamepa je duma ma To Tpaje o mapta 2017, anmn
MO>Ke J1a TIOTPaje 10 y HeloT/Ie,.

Ipuxa je nckpyuena us nonurtuke QE xojy sogu EIIB. Passor je Taj mto ,,rpu-
Ke JIp)KaBHe 00Be3HIIIe He 3aJ0BO/baBajy KPUTepMjyMe KBaIUTeTa Koje 3axTeBa
ELIB”. ITonamame Ipuke Huje 0110 afieKBaTHO Yy MPOIIIOCTH, /)i CUTYalyja ce
M3MeHMIa TaKO Ja HaBeleHO KaKibaBambe [puke Tpeda fja mpecTaHe.

QE nuuu Ha faBame HOBLA HU 3a 1uTa (money for nothing). Pacionoxnsa
KO/IMYMHA HOBIJA ce ToBehaBa, OH ce He yake y Ipou3Boyby Beh ce yyBa y daH-
KaMa, HeMa noBehama IIpou3BoJbe, A je jeAHN UCXOJ BPTOIJIABM PAcT IieHa
HEKPeTHMHA Koje IIOCTajy HeNpMyMITMBE MJIajiiMa KOju HaMepaBajy fia Kylie
CBOjy IIpBY HeKpeTHMHY.” 3amicao je faa he 3dor HUCke KaMaTHe CTOIIE yIaraun
fla IOTpaXke pyre LM/beBe Y eKOHOMMjU Koju he um npyxurtu Behn nospahaj
Ha y/lio>KeHa cpeficTBa. VI mopey mpuraBux pesynrara QE, EBporicka meHTpanHa

° BracHmiy cTaHOBa y BaHKyBepy ,3apaguwin’ cy Bulle cefiehu y cBojom craHoBuma 2015. of
L[e/IOKYIIHOT IPaiCKOT CTAHOBHMUIITBA KOje je d11710 3aIocieHo Te ropyHe. BracHunu craHoBa cy
3apajiuin ,25MIINjapiy KaHAICKMX floapa mim oko 30% Buiue off $19 muamjapan Koje je 3apa-
AVJIO LeJIOKYIIHO 3aIIO0CIeHO IPAfICKO CTAHOBHUIITBO TOKOM 1iejle TOfHe.
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daHKa HacTaB/ba 1a OeCOMYYHO pacuma CTOTVHE MWINjapAy eBpa Ha cipoBobe-
e decMIIC/IeHe nieje Ha Kojoj ce 3acHuBa Teopuja QE.

3ajMONpMMIM MOTY Jia 103ajMe CPeACTBa II0 HeBepPOBATHO HUCKMM KaMar-
HMM cronama (Omm3y 0%). 300r yera Hema y3MMarba KpeyuTa U y/larama y jaBHe
papose? Ounu he ce ucmatutn y dynyhnocru. Exonomcka cHara gp>xase duhe
nosehaHa 1 crefcTBeHo ToMe duhe mpomMpeHa 1 OCHOBa 3a yOupame Iopesa.
Hema nosajwsuBama jep je nmocrojehm nyr orpoman; mpaBuja eBpo3oHe Orpa-
HIYaBajy HOBA 33y KVBamba; KPEIUT je TPEHYTHO NO0BO/baH (jepTNH), ann wero-
Ba IleHa MOXKe fla Topacte y dyayhHOCTH; 1 He OCTOju OBepebe a je Ap>KaBHaA
BJIACT CIIOCOOHA J1a VIO IITa YYMHY Ha IIPABU HAUMH.

Teopuja QE je y mpakcu ucToBeTHa paHujeM CTpyramy 3naTHMKa (coin
clipping). HoMuHamHa BpefHOCT 3/TaTHMKA OCTaje HEIIPOMEIbeHa, /i je CTBapHa
BPEIHOCT CMameHa 300r cacTpyraHor 3/aTa (3dor Tora cy Bajjapy yBenn ,per-
Ke” Ha 0dofiMMa 37TaTHMKA Koje Tpeda Ia OTKPHjy ,,CTpyrame” 3/1aTa).

3acTymnamo Teopujy Koja je mpotus gp>kaBHe nonutuke QE. Pasjor je jacan.
AKo je kamaTHa CTOIAa M3y3eTHO HUCKA, KPEAUT je 1odaB/puB (CKOpO) CBUMA: 1
OHMMa KOjJ TO 3aCTTY>KYjy, ! OHMMA KOju TO He 3aciy>Kyjy. He mocroju ,,¢punrep”
KOj! IPOIyIITa KPeAUTe CaMO 3a OHE IIPOjeKTe KOj/i MOTY Jia JJOHECY IO3UTU-
BaH U 3aJ0BO/baBajyhy mpuHoc Ha ynoxeHa cpenctsa. QE mpyska moryhHocTt
3a IIpy)Kame [103ajMULIa ¥ 33 OHe IIPOjeKTe KOjy TO He 3aC/Iy>Kyjy Ha CTOOOIHOM
TP)XXMIITY, jep TaKO MOTY fia mpomaznHy. KpemuTHa cpeicTBa ce pacimmmbyjy u
HeMa ycpencpebuBama Ha oHe 3ipaBe npojekre koju odehasajy moduraxk. Y3 ro,
BPJIO HUCKA KaMaTHA CTOIIA He MOZICTUYE Cafjallliby M 030M/BHO HAarpyusa paHujy
IITEIbY ONIMYEHY Y MeH3UjcKuM (GOoH0BMMA KOju Tyde IpMXOfe, I1a Cce Ha Taj
Ha4MH CMalbyje TpaKiba 3a podama 1 ycmyrama crapujer craHoBHuITBa. 'Y QE
MMHUPa TPXKUIIHE CHAre.

YMecTo pacumama TpuanoHa eBpa Kpo3 QE eBpa Ha daHKe Koje MX fla/be He
ynaxy, ycremsuja nomutyika du dua ga EIIb mpocienn/moknonn cBakom rpa-
hanuny esposone no €5.000 mn €10.000 (y Hexkonmko pata). Taj HOBal Koju
du ,,mao 13 xenukonTepa’, moTpouno du ce (Iwmartum du ce 3a0CTaNN padyHMU,
KyIle LuIIese, yInaTuio Ou ce 3a odpa3oBarbe, IPOMEHMIE TYMe Ha KO/MIMa,
KyNuIa XpaHa, HOIPaBU/IN 3yOu,...) ¥ HOKPeHyIa 01 ce eKOHOMCKa aKTMBHOCT.

Emuta y EV 3a Heycriex eBpa OITY)XY]jy KPTBY, a He cede jep Cy CTBOPW/IN Off
camor novyetka rpdy MoHerapHy yH1jy. Hu HajcriocodHmju eKOHOMCKM Mar He du
MOTa0 Jja 4apo/IijoM I1080/bIIa €KOHOMCKY CUTYALMjy Y €BPO30HNU Y OKBMPYMA
y KOjuMa je CTBOpeHa 1 y Kojuma oduraBa. Hyucy IpBeHCTBEHO yCIIOCTaB/beHe
VIHCTUTYLje oTpedHe 3a IpaBUIHO QYHKIVMOHUCamhe MOHEeTaApHE 30He:

1 Tlensujcxkn Qonposy (kMBOTHa ymTeheByMHa CTapyjer CTAHOBHUINTBA) KOH3EPBATUBHO YIAXY
y CUTypHE BPeJHOCHE IanMpe U HeKpeTHMHe (M3HAjM/bYjy 3Ipajie M CTAHOBE) U Off THX HPUXOfA
ucnnahyjy nexsuje.
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conupapHocT (ayToMaTcky MebyzmpskaBHU TpaHCepy 3eM/baMa Koje Cy
npodiemy);

ELIb Bopu dpury o nudmanmju, a He 0 3aII0C/IEHOCTHU U eKOHOMCKOM PacTy;
daHKapcka yHuja;

- ycknabheHa ¢uckanHa u dylieTcKa MOMUTHKA;...

YMecTO ONMIUBMBYX KOPUCTY Off MOHETapHe YHMje CBYMA, ‘eIUTa’ IOKyIlaBa
na onp>xu EY momohy npetmn u cejamy cTpaxa y cMuciy ,iura he ce gorognru
axko 3em/pa Hanyctu EY”. V mopen Benuke kaMIame M IPUTICKA KPO3 Mefyje
ma ocrany y wiancTBy EY, Bpuranum cy ognyunnin Ha n3dopuma fia je HamycTe
u Oyny y c1odopHOj 3eM/by de3 HaMeTHYTHX cTera u3 bpucena. Ymecro ciore u
MIIpa, pacTe HeNOBeperbe U /byTia u3Meby wiannna jep je cBuma jacHo (ocum
~emuTK”) #a je eBpo (ca mayseTkoM Hemauke) ofroBopaH 3a He3aloCTeHOCT,
€KOHOMCKY CTaTHalJjy, I1a 9aK I CHa)KEIbe MOIY/IMCTUIKOT Tajaca mupom EY.

[Tpude o TOMe KaKo je moTpedHO OuTH y WiaHCTBY Behe rpymnanuje kao momy-
re 3a eKOHOMCKM QO/BUTAK 1 PacT HeMajy Beher ocHoBa. [Ipumepn 3emaspa Koje
HeMajy HMKaKBe NPUPORHe pecypce (13y3eB 00pa3oBaHMX /bYAy) Kao LITO CY
to Jy>kHa Kopeja nnu IlIBajiapcka cHaxkHo noTBphyjy HaBefeHy Te3y. OBo faje
OCHOBY 3a OpMTaHCKM OITMMU3aM Ja 3eM/ba MOXKe Jja dy/ie 3aBUJHO YCIeIlHa
¥ BaH WIAHCTBA Y EKOHOMCKOM OJIOKY, a/li MOpa Jia HellpeKUiHO odpasyje CBOj
PajIHMYKY, MHOBATMBHU 1 YIIPaB/bauyKy Kaziap.

4. ExoHoMmcKa npensubama

[Ipepsubama pasBoja morabhaja ¥ KBaHTUTATVBHA €KOHOMM]jA UMajy YTy MCTO-
pujy rpelaka U TO TAaKBUX KOje Cy CHaXKHO y3/IpMaJie YITIeN Le/IOKYIIHE CTPYKe.
[TpBu Benmky mpomaraj omo je 1930ux, 3aTuM HecxXBaTame pa3Boja Koju Cy Jo-
Ber o pmHaHCHjckor Kpaxa 2008, a HajcBeXXMjU je MOTIYHO IIOTPeIIHa eKo-
HOMCKa ITPOLIEHA JIejCTBa I/lacama o bpersury.

bpurancko muHMCTapcTBO 3a $puHaHCcKje, MM®, OELIJl u npyru, npensu-
Ienmu Cy ApaMaTU4Hy pelecujy u OMMcKy Kpusy ako bputaHIu rmacajy y npu-
nor HanmywTama EY. V mta ce gorognio mocie usrnacaBama O HamyluTamy EY
23.6.2016¢ bpuraHcKa ,,...€KOHOMMja Y3[4UI/Ia C€ CHAXKHO I OCTAJIa je ca jeJHOM
off HajdorBMX IeppOpMaHCHK Y pa3BUjeHOM cBeTy. [loc/e OBaKBMX BEIMKIX Tpe-
IIaKa Koje Cy 030M/bHO HAIITETH/IE CTPYIN, CTPYKa Tpeda fa MOBPaT! OBepeme
¥ HOMUTHUYApa M jaBHOCTHU. Yren he dutu moBpaheH camo kxaj ce mpuMKaxy u
TOKXKY YMIbEHUIIE.

Ca jemHe cTpaHe Hajase ce ‘ABOPCKY €KOHOMMCTM Koju ¢y (moT)mrahenn na
M3HOCE CTaBOBE KOjM Cy MWIO3BYYHM ¥ MOMUTHYApUMA M Me[UjiMa, ca ApyTe
CTpaHe Hajlase ce OHM KOjy Cy AyOOKO 3armudOMIM y KBaHTUTATUBHY aHANU3Y
3aCHOBaHY Ha OPOjHMM M HepeaTHMM IIPETIOCTABKaMa, a ca Tpehe ce Hamase
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€KOHOMICTH KOjU CYMIbajy Y IPeTepaHO KBAHTU(NKOBabe CBEra 11 CBavera VI
Kako je To ITon Majnapy Kejus Hanncao y muecmy Popy Xapopy 16.7.1938. ,,Y eko-
HOMMjH ... KOHBEP3Uja MOJiefia Y KBAaHTUTATUBHY (POPMYITy je HUILITEbe HheroBe
KOPYICHOCTY Kao CpefcTBa 3a pasmuubame” (Keynes, 1973, p. 299). IIpetepa-
HO OC/Ialbalbe Ha KBAHTUTATUBHE MOJe/le 3aCHOBaHe Ha OPOjHMM ¥ HepeaTHUM
IPeTIIOCTaBKaMa Kao ILITO je TO paljiOHa/IHO IIOHAlllahe Y4eCHMKA, Y/Ia/beHo je
0]} CTBAPHOCTH! Y KO0jOj jé TO IOHAIIalhe IOBPEMEHO MPALIMOHAIHO U YeCTO He-
IpefBU/IMBO KPO3 KBAHTUTATUBHE MOJIEIE.

5. 3akpyvak

Kpusay EY je, y cTBapy, 3amouerna o yBobhema 3ajeqHIIKe BalyTe eBpa, HajIpe
CcrIopo, ma cse Opxe 1 dpxe. YodudajeHe Mepe eKOHOMCKe ITOTIMTUKE KA0 LITO CY
TO JieBa/IBaIyja, MHQIAIMja 1 KaMaTHA CTOTIA Offy3eTe Cy 3eM/baMa WiIaHMI[aMa
€BPO30HE, a [Ia ¥IM Ce 3a Y3BPaT HUCY IOHY/Ie MHCTUTYIMje Kao IITO Cy TO CO-
NMIAPHOCT, daHKapCKa yHUja, KOOPAMHAIMja OCHOBHIX €KOHOMCKIX ITOJIMTUKA
U HOMUTHNYKA yHUja. 3eM/be Koje ¢y BaH eBposoHe (IlIBencka, bpurtanuja) mmm
BaH EY (Hopsemxka, [lIBajijapcka) nmare cy do/be eKOHOMCKe IIOKa3aTesbe HeTo
3eM/be YHYTap eBpo3oHe (ca nsysetkoMm Hemauxe).

EBpo je ,poben ca rpdom” u BpeMe TO HUje UCIPABUIO, HUTH je MOIJIO Jia
TO y4uHU. YuM 3emM/be y4ecHUIle HIUCY MOIJIE Ia KOHTO/IMIIY HOBal] y KOjeM CY
no3ajm/buBae GpoH/IOBE, a HUCY MOIJIe HI /1a KOHTPOJIVIIY Ae(UIUT Y TProBI-
HI, Kpu3e Cy dule mpefiBUMBe 11 O4eKuBaHe. EBpO je IpBEHCTBEHO NOMUTIYKA
npojeKaT OCHOBAH Ha TaHKVM €KOHOMCKIMM HOraMa ’ Kao TaKaB je JOXIVBEO HE-
ycnex n3yseB y Hemaukoj. ,EBpoma du Tpedarno ga HamrycTu eBpo fa crace EBpo-
Iy ¥ eBPOIICKM TIpojeKaT. AKO ce eBpo3oHa pacmazne, EY he ce mahu tamo rze
je dmma 1992. roguHe: c10dORHA TPrOBUHA, CTOOOAHO KpeTame /bYAY U HElITO
3aje[HYKIX eKOHOMCKMX HOMUTNKA. MHOTMMa He 011 0BO M3T/IEfIa/IO TAKO JIOIIe
y nopebemy ca pacnagom EY.

Matpura Ha K0joj GyHKI[MOHNIIe eBPO30HA je 3aCHOBaHA Ha TBPAVM IIpaBl-
NMMa 1 Ka3HaMa. TakBa MaTpuIla Ipoy3poKyje Mepe IITefbe, any 0e3 eKOHOM-
ckor pacTta. To je TETHO jep je eKOHOMCKM pacT jeflaH Off HajOO/bUX JIEKOBA 32
BehnHy ekonoMckux mpodnema. [IpaBmta omTpe mrenme Beh rognHama mpo-
Y3POKYjy HacWIHe IpOTecTe Ha jyry eBpo3oHe. CTBapajy ce HaneTtocTu usmeby
mrenpuBor cesepa EY 1 pacumumykor jyra; usmel)y mrenprBrx mpoTtecTaHara
ca jeHe CTpaHe M PACUMITHMYKMX KaTO/MMKA U TIPABOCIABaIia ca Apyre; u n3Mehy
Hemauke n cBuX ipyrux. 3anamyjyhe je kako Buile of 1osia BeKa eBpOIICKe IH-
Terpalyje Huje yCIeno fa yOmaxky yBpeskeHO HelloBepeme 1 CyKode y KylITypu
nsmeby semaspa EY. Jopanosuh (2012, ctp. 77) je Hammcao:
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3a BpeMe Benuke exoHOMCKe Kpu3e, HeMadKy KaHuenap XajHpux bpyHuHr
(1930-1932) cmarpao je ma je cTaduiaH HOBAI] ¥ ypaBHOTEXeH dyleT HmyT Ka
pelerny eKoHoMcKe Kpuse. CIIpOBeO je OKpyTHe Mepe Kao IITO Cy TO SUTHO cMa-
herbe IIaTa, IeH31ja U colujanumx usnaraka. Kpusa ce nponydua. To je mose-
7I0 JIO OHOT ILTO je II03HATO YMTAoly OBor YwiaHKa. Kaza ce jeqHoM saBpiiu 1o-
crojeha Kpu3a u kajia ce 3emsbe eBpo3oHe u EY Hal)y y HOBOj HeMaukoj MaTpuim
Ha Kojoj pynkumonnite EY, mHornm sempama Hehe durtu yrogno n Hehe nm ce
ponactu EV y kojoj ce Hanmase. MHore 3em/be wiaHuIe duhe rypHyTe y CiopenHy
TpaKy eBpoIicke uHTerpanyje. EY Bumre Hukaga Hehe dutu ncra. OHa mocraje
EY koja He camo jja ce kpehe pasmruntum OpauHama, Beh 1pe 1 y Bullle npaBara.

Case LITO je MOIJIO la Ce YYMHM Y €BPO30HM Y OKBMPY IOCTOjehmx 3akoHa n
IpaBWIa, yunmeHo je. EY ce Hamasm Ha mBuIy amdimca 1 y jolieM CTamy y KojeM
roTOBO HMIITA He QyHKIMoOHuIIe Kako Tpeda. [IBe reHepanuje EBporpana je
CMaTpaJo Aa je okBMp Koju npyxa EY konauan. Mehytum, cBe Mame nma OHUX
Koju y To Bepyjy. Llena uranctsa y eBposonu u y EY ce nosehasa, ok npusiau-
HOCT OCT3jarba y YHU)U OIIa/ia.

EBposona n QE je moHeTapHu excriepuMmeHT HeBubeHmx pasmepa. Hberos
UCXOJl je HemsBecTaH. KpeguTopyu 1M MMaoly BPeJHOCHMX IaIMpa Ha fjaje-
KOM MCTOKY ¥ Y 3eM/baMa M3BO3HMI]aMa HadrTe ,,I7Iefjajy Ha OBO TaKMUYEHe Y
IITaMIIakby HOBLA ca HeCKpuBeHOM (pycTpaunjom n nosehanom opnyunomhy
Ila OKOHYajy MOHETApHM CUCTEM KOji [J03BO/baBa OBAKBO IIOHAIIAIbE 110 LIEHY
nHanmje, ryduTKa 1M3BO3a ¥ CMamblBamba OOraTCTBA Y HUXOBUM 3eM/baMa’
(Rickards, 2014, p. 162).

Kyna cBe oBo Bopm? MebyHaponHu MOHeTapHM CUCTeM Ce CTPOIOIITABAO
ornpunyuke cBakux 30 roguHa. lllenamo ka Kpajy KOpucHOT XuBoTa Tekyher Mo-
HeTapHO-(uHaHCHjcKor cucTeMa. Cafalimy CUCTeM je HecTanaH u 30ymwyjyhu
TaKoO Jja je QYHKIMOHNCambe TAKBOT CHCTeMa JaJieKo of ontuMmyMa jou of 2007.
CBp11IeHO je ca crcTeMOM Kakas je 01o 1o 2007, any HOBYU CUCTEM joLI Huje yc-
HOCTaB/beH. ,,CjennmbeHe Ip>kaBe HeMajy pacT Koju Ou omoryhmo Bpahame gyra.
JyroBu ce romunajy, daHKe KOHTPOINIIY BalmHrToH, a prHAHCHjCKM CUCTeM ce
pacmnaja. 371aTo je jefHO pa3yMHO OocUTrypame y oBakBoj cutyanuju’ (Rickards,
2016, p. 70). bes 0d3upa Ha mojeuHe MaHe, HOBAI] 3aCHOBAH Ha 3/1aTy IIOBpa-
o du ¢puHaHCKUjcKu U MoHeTapHu peri. Hasezeno ce Hehe dp3o moroputu jep
HONMTUYApe KOju 0 ToMe Tpeda fla ofyTyde ipyKe y Iany daHke Koje He Jkese ja
u3ryde KOHTPOJIY Hafl CafjallliboM (QUHAHCHjCKOM aJIXeMIjOM KOjy YBPCTO JpiKe
y pykama. 371aTo 01 UM ofy3esno MOTyYhHOCT [ja OCeRyjy YTUIaj KOju MMajy Haf
HaIVPHUM HOBLEM.

Cysdujame pasnmuunTocTy, n3derapame Cyde/baBama ca IpodremMuma 1 Ha-
MeTame CBMMA je[[HOMNYHMX pelllerba IPOy3poKyje (YMecTo fa ydnaxi) oTIop
U eKcTpeMusaM o0Opo MO3HAT TOKOM ucropuje Jyrocnasuje. Hema morosopa y
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EY cxopo HM 0 4eMy, TIOrOTOBO aKo je TO off SUTHOT 3Hayaja, a aKO ce ¥ HeKU J0-
rOBOP CKpIIM YHYTap oBako HedyHKIMOHanHe EY, mpxaBe ra He cripoBofie 1 3a-
HeMapyjy ra (odasesyjyhe kBoTe o pacriozienu nsdernuuna). ¥ oBaKBOj CUTyaLuju
yomiTe He uyfe oneHe ca camor Bpxa EY, JKan Kinop Jynkepa, IIpegcennuka
EBporcke komucyje, ga ce EY cyodasa ca ,,00pdom 3a oncranak’, fja je y ,,erau-
CTEHIIMOHAIHO] KPU3K™~ jep ,HUKAJ paHuje HMCaM BUAEO TAKO MaJo 3ajefHu-
mTBa Mehy HamMM 3em/paMa WIaHuIAMa U ,Vaeja jemHe eBpoOIICKe OPOANMIE,
jenHe Busnje je duma unysuja” Mareo Penun, npemujep Vrannje, ,ynopenno je
EY ca opkecTpoMm Koju HacTaBsba Jla CBMpa JOK TUTaHMK TOHE Ha JHO AT/IaHTH-
ka.” OBaKBe IIOHOB/bEHE U3jaBe HajBUILNX JpkaBHUKa Y EY uyjy ce Beh roguna-
Ma, aJIif je IATambe a IV BIacT, peruMo, y Cpduju To dyje u aleKBaTHO pearyje.
[TomuTryka HOMEHK/IaTypa Joduja y CBaKOM CIIy4ajy, a ,paja’ yBek maaha payyH
arama. To ce goduja 3a y3aBpar mrahamwa OrpoOMHOT, HEIIPEKMIHOT U HEIOBPATHOT
CPIICKOT LieXa Ha YTy y HeyHKIMOHanHy EVY.

EBporncka uHTerpanuja ce mo npsu myt Kpehe y Hasaz, a mocToje u HaroBe-
IITaju pacnaja. 3eM/be YlaHMUIe II0oBIade CBe BUIIE U BUILE jefJHOCTPaHe, a He
3ajemHMUKe ToTe3e. Brasajyhe cTpykrype Tpeda ma moBpare HpUINYHO MOJBY-
JbaHO ¥ 3HATHO YMAaMbEHO IIOBEPEEe y eBPOICKY MHTerpanujy. Ha xanoct, EY
VI3/1a3Y U3 CBaKe Kpy3e CBe Maibe CTadVIHA U CBe Mambe IeMOKpaTiyHa. AKO ca-
mauma ennrta EY He ycrie ja mpomenn 1 nodosplia cTame, Tafia Moxe Aa fobe 1o
[Io7TacKa Ha BJIACT e/IuTe Koja je HenpujaTHa 3a EY. Y cBakoM ciy4ajy, cBu Tpeda
ma ce mpunpeMnMmo 3a EY nocre eBposone, anu u 3a Espomy nocne EY.

CymTrHa cBera HaBeJIeHOT jecTe [ja OBAaKBU IIPMMePH 1 HEOCIIOPHE YMIbEeHU -
1ie cyoue 3eM/be 3allaHor bankaHa ca muTameM Jja M Bpey YNHUTY, IPUINKOM
npuctynamwa EY, HeroBpaTHe U TOpKe YCTYIIKe, a Jja 3a y3BpaT f0dujy HeyHK-
IIVIOHAJIHY U HecTaduHy yHU]jy. VI Ha Kpajy, ako je ogHOC pema [pukoj maTpu-
1ja Ha KO0joj ce 3acHMBa comupapHocT EY, a y HajHoBujeM noKyMeHTY EBporcke
Komucuje ce go 2025. He cioMumse mpouupewme EY, nocrasmpa ce n nurame fa
nu Tpeda popMupary IApUHCKY YHHUjY MeDy OBMM 3eM/baMa, MJIV HACTABUTY CBe
IYTOTpajHMjy VI HEM3BECHU)U IIYT IpUK/byderba EY.
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Summary

The monetary policy of Bosnia and Herzegovina (hereinafter referred to as BIH)
operates under the currency board system, responsible for strengthening the market
economy and price stability. On the other hand, the economy of BIH is facing long-
term unemployment, unfavorable business environment and feeble competitive
position. This discourages economic development. Further retaining the currency
board system in BIH attracts great interest. The paper analyzes the relation among
inflation, unemployment and foreign direct investment (FDI). Statistical analysis
(coefficient of correlation and simple linear regression (period 2004/2014)) indicates
that there is no inversion similar to the Phillips curve between inflation and unem-
ployment. Thus, it is implied that BIH renounces employment, aggregate demand
and economic growth for the sake of stable prices. Moreover, the ratio of inflation
and participation of FDI in GDP is inverse with a negligible correlation. Analyses
demonstrate that there is no optimal combination of inflation and unemployment
in BIH that would improve business environment and stimulate FDI and aggregate
demand. Correlation and regression analyses fail to provide the arguments to statis-
tically challenge the currency board as the monetary system model of BIH.
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Pe3nme

Monetniapra wonuitiuka bocre u Xepueiosute pyHxkyuoruuie y cucitiemy 8anyii-
Hol ogdopa Koju je 3acnyxar 3a jauarve WpHUwHe Upuspege u clladunHocii yuje-
Ha. C gpyie cipare, ekonomuja buX ce cyouasa ca gyiopourom Hesaiocnenouihy,
Hetl0B8ObHUM TOCTI08HUM amOUjeHToM U c1adom KoHKYpeHitickom tosuujom. To
geciiumynuuie ekoHomcku paseoj. lamwe 3agpicasarve cucitiema 8anyiwnoi 0géo-
pa y buX uzaszuea senuxu unitiepec. Y pagy ce ananusupajy ogHocu uxgnavuje,
He3aulocsieHOCiu U clapanux gupeximinux uneectiuyuja (CUN). Ciiamuciiuuka
ananusa (koeduyujeHiil Kopenayuje u jegrHociiasHa nuneapra peipecuja (2004-
2014)) noka3syje ga usmehy undnayuje u He3aiocneHOCHU He HOCTHOjU UHBEP3Uja
cnuuna Punuiicosoj kpusoj. Oso uminuyupa ga ce buX 36oi ciaduntux yujena
ogpuue 3atiowbasarea, aipeiatiine Wpaxcroe U eKoHoMcKol pacilia. Jlame, ogHoc
ungpnavuje u yuewha CHAV y B/II je unsepsan y3 3aHeMapousy Kopenauujy.
Ananuse tiokasyjy ga y buX ue tiocitioju onitiumanta komOurauuja ungnayuje
U He3ailocneHoClu Koja du todomuiana ycnose upuspehusaroa u Clumynucana
CIM u aipeiaiuny mpaxcry. Kopenayuona u peipecuona ananusa He gajy apiy-
MeHiile 3a CTUATHUCTTIUYKO Ocilopasatrve 8anyiHol 0gdopa Kao mogena moHewiap-
Hoi cucitiema buX.

Kmyune pujeuu: sanyiminu ogéop, buX, ungnayuja, nesaiocnernociu, CUM,
moHeiiapHa donutiuxa, Puauiicosa Kpusa.

1. Introductory remarks

Bosnia and Herzegovina is a country that is currently undergoing transition.
The country formed by the disintegration of the former Yugoslavia. It is one of
the countries that govern its monetary policy via currency board model (Coats,
2007). However, such system has been criticized for a lack of development com-
ponent. The unemployment rate in BIH is extremely high (30-35%, in the last
ten years)®, whereas the growth rates are insufficient to provide employment for
the coming generations. The high foreign trade balance represents a permanent
source of crisis, and one of the causes is the overvalued local currency, i.e. the
currency board system (Tomas, 2012).

Economic conflicts in BIH speak in favour of the “impossible trinity” theory
according to which it is impossible to synchronize complete capital mobility, lib-

? The data on the unemployment rate according to ILO methodology.
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eralisation of capital flow, fixed exchange rates and independent monetary policy
(Mundell-Fleming IS-LM model (Mundell, 1962)). According to Mundell-Flem-
ing, fixed exchange rate and fixed prices in the IS-LM model affect the loss of
independence of monetary policy. The monetary system of BIH obtained stable
currency through the currency board, but also gained unemployment and unsta-
ble development. This research shall from an analytical perspective either con-
firm or disprove justification for retaining the currency board. The ratio of infla-
tion, unemployment and foreign direct investment is assessed by correlation and
regression analysis. In particular, the direction and intensity of the linear associa-
tion of variables is expressed by correlation, while regression analysis provides
an analytical form of mutual relations. The analysis uses a linear correlation and
simple linear regression model. Value of dependent, regressand or endogenous
variable (y) is predicted in the regression model using independent or exogenous
variables (x). This analysis evaluates several aspects of the relationships among
the variables: correlation and regression of inflation and unemployment, as well
as correlation and regression of inflation and FDI expressed in % of GDP. Cor-
relation and regression of inflation and unemployment is based on the theoretical
meaning of Phillips curve (Phillips, 1958) where unemployment is represented
as an independent variable, while inflation is denoted as dependent one. In the
analysis of FDI and inflation, FDI is defined as a dependent variable in relation to
inflation which is an independent variable. The following two questions shall be
answered: (1) Can growth and employment be affected by “stirring up” aggregate
and by the monetary policy? (2) Is the inflation in the currency board system
stable and does it affect the business environment and attracting FDI? The rela-
tionship between the variables is analyzed for BIH for the period of 2004-2014.

2. Model

A dispersion diagram or scatter diagram should be comprised in order to better
monitor the relationship between the variables. The abscissa contains an inde-
pendent variable x, with the dependent variable y being placed on the ordinate.
Scatter diagram represents a graphical representation of points in the coordinate
system of a set of ordered pairs (x,,y,), (x,,5,) ... , (x,,y ). Pearson coefficient
is used to calculate the correlation (r). The method of least squares is used for
credible representation of the regression line to calculate the inclination (a) and
fragment (b) according to the linear regression equation: y = bx + a + u, where y
is the dependent and x is the independent variable, with a being a regression con-
stant which graphically corresponds to a fragment on the y-axis (a = y —bX) while
b is the regression line inclinaction coefficient (b= M ). In the for-

S n(e)
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mula the u, is a residual deviation or random error ((the difference between the
real (empirical) and the estimated value y)). Residual deviation is broken down
onto the interpreted deviation and uninterpreted (residual) deviation.

Further, the variance analyses are used, expressed by the equation:
ST = SP + SR, whereby: ST is the sum of squared deviations of variable value
from its arithmetic mean, SP is the sum of squared deviations of regression vari-
able value from its arithmetic mean (deviation interpreted by a model), and SR is
the sum of squared deviations of empirical values of the variable from the regres-
sion values (deviation uninterpreted by the model).

The results of variance analysis equation are consolidated by the ANOVA ta-
ble.

3. Analysis of inflation, unemployment and FDI

The values of variables have been taken from primary and secondary sources of
representative statistical bases: BIH Statistics Agency, the Central Bank of BIH
and the Foreign Investment Promotion Agency in BIH - FIPA (Table 1). Un-
employment is expressed by administrative unemployment rates, inflation - by
average annual rates of consumer price index - CPI, while FDI is expressed by a
percentage of the share of FDI in GDP.

Table 1.
Unemployment, inflation and FDI in BIH (2004 - 2014, %)

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Unemployment 43.2 440 455 439 415 42.0 42,6 434 442 446 439
Inflation 2.1 2.2 7.7 15 75 -04 2.1 3.7 2.1 0.2 -0.2
FDI (% GDP) 6.2 4.5 52 116 5.4 1.4 2.4 2.7 2.3 1.7 2.7
Sources: BHAS, CBBIH, FIPA

Explanation of the inflation - unemployment ratio from the theoretical con-
text is provided by the Phillips curve, based on which a rise in inflation leads to a
decrease in unemployment and vice versa. The ratio of inflation and unemploy-
ment shall verify or refute such Phillips claim upon calculating the correlation
and linear regression equation (data from Table 1). For the period 2004 - 2014
Pearson correlation coefficient is r= 0.020131. Relation between inflation and un-
employment in BIH has been positive and insignificant.
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Table 2.
Regression model of unemployment and inflation (2004 - 2014)
| year X, y, XY, X,
1 2004 43.2 2.1 90.72 1866.24
2 2005 44 2.2 96.8 1936
3 2006 45.5 7.7 350.35 2070.25
4 2007 43.9 1.5 65.85 1927.21
5 2008 41.5 7.5 311.25 1722.25
6 2009 42 -0.4 -16.8 1764
7 2010 42.6 21 89.46 1814.76
8 2011 43.4 3.7 160.58 1883.56
9 2012 44.2 2.1 92.82 1953.64
10 2013 44.6 0.2 8.92 1989.16
11 2014 43.9 -0.2 -8.78 1927.21
2 478.8 28.5 1241.17 20854.28

The results from the Table above serve as a basis for the following Chart No.1
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Chart 1. Scatter diagram of inflation and unemployment

Distribution of points in the scatter diagram indicates the linear growth of
unemployment as an independent variable which generally benefits from a linear
increase in inflation as a dependent variable. The linear correlation coeflicient
(0.020131) is relatively low. Chart clearly demonstrates that the most likely out-
come of the analysis shall demonstrate that inflation and unemployment gener-
ally tend not to move along the Phillips line.
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Table 3.
Random error for the estimated regression model
X, y, v u, adjusted y
43.2 2.1 2.575216 -0.475216 2.575216
44 2.2 2.61352 -0.41352 2.61352
45.5 7.7 2.68534 5.01466 2.68534
43.9 1.5 2.608732 -1.108732 2.608732
41.5 7.5 2.49382 5.00618 2.49382
42 -0.4 2.51776 -2.91776 2.51776
42.6 21 2.546488 -0.446488 2.546488
43.4 3.7 2.584792 1.115208 2.584792
44.2 2.1 2.623096 41.576904 2.623096
44.6 0.2 2.642248 -2.442248 2.642248
43.9 -0.2 2.608732 -2.808732 2.608732
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Chart 2. Scatter diagram and linear regression curve of unemployment and inflation

Data show the residual deviation (the difference between the empirical and
the estimated value), because u, = 0.000256, thus the linear regression model
equation should be adjusted.
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Chart 3. Regression curve adjusted for random error in the regression model

Adjusted regression curve is defined by the equation y = 0.0479x + 0.5068
which illustrates that the inflation rate shall rise by 0.0479 index points if the
unemployment rate changes by one percentage point. The following step is to
evaluate the variance analysis equation.

Table 4.
Recap of regression results in ANOVA Table
VARIATION SOURCE SS Sum squared Variance
Interpreted by model 2-1=1 0.03076 0.03076
Uninterpreted by model 11-1=10 75.74732 7.574732
TOTAL 11-1=10 75.9490909

The analysis shows that the sum of the squares interpreted by the model, or
the sum of squares of deviations of the regression values from the dependent
variable average amounts to 75.74732, i.e. the residual sum of squared deviations
from the regression values of the dependent variable is 0.03076.

The results of the analysis and earlier studies (Popovic and Ibrahimbegovic,
2015) show a nearly horizontal regression line that indicates that with minor cor-
rective measures a regression line could be parallel to the abscissa. Coeflicient
b in the given regression model has a value of zero, which means that inflation
always has the same value, and does not depend on the characteristics of the in-
dependent variable (unemployment). This implies that the correlation between
these sizes would also be equal to zero and suggests the absence of the quantitative
correlation. The results indicate that, even if BIH abandoned the currency board
policy and “transcended” the model of flexible monetary policy, the employment
rate would not increase much. Problems of internal and external balance would
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still remain. According to Krugman, for example, key issues of internal balance
are “full employment and price stability” (Krugman and Obsfeld, 2009).

Economically speaking, the horizontal line of the regression equation sug-
gests that policy makers prefer stable prices and lower employment rate in mon-
etary policy. Regression line horizontal to the x-axis from the perspective of Phil-
lips curve means that it is not the optimum of inflation and unemployment in
the function of economic growth. In other words, maintaining stable inflation in
BIH has created a cost that reflected onto higher unemployment rate and lower
growth rate.

Statistical analysis provide us with two conclusions: (1) there is no long-term
(2004-2014) Phillips curve in BIH, and (2) the relationship between variables
was almost imperceptibly stronger following the crisis year of 2009 (Popovic and
Ibrahimbegovic, 2015). At that time, there was no compromise between inflation
and unemployment, thus neither the aggregate demand growth nor acceleration
of such growth could be affected by a combination of macroeconomic variables.
The absence of the curve is also demonstrated by the inflation and GDP ratio. In
theory, Phillips curve is also shown as the ratio of inflation and excess aggregate
demand expressed in GDP changes. Statistical analysis suggests a weak positive
correlation of inflation and GDP, i.e. the correlation itself can be classified as “me-
dium strong”. If we were to assume that aggregate supply, demand and consumer
prices in a small open economy such as BIH are dependent on changes in the
developed countries, it would be interesting to analyze the correlation between
domestic and foreign inflation, as well as between domestic and foreign GDP.

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
BiH EU WORLD

Chart 4. Real GDP (BIH, EU, and world, 2004 - 2013).
Sources: CBBiH, BHAS, Eurostat, World Bank

Pearson coefficient of domestic and foreign prices in BIH (2004-2013) is
0.733851. Domestic prices react to external prices with medium intensity. The
correlation between domestic and foreign GDP for the same period amounts to
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0.720937 and suggests a medium-strength connection. Domestic prices and GDP
are more responsive (oscillatory) to the foreign ones, thus serving as another
confirmation that there is no Phillips curve signal.
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Chart 5. Movement of consumer prices (BIH, EU, and world, 2006 - 2013).

Sources: World Bank, Eurostat, CBBiH, BHAS

Statistical analysis provides reasoning for the assumption of the existence of
the Phillips curve. The graphic segments imply stages of development of BIH,
where a mild correction could cause inflation and unemployment to move along

the Phillips curve direction.

Chart 6 represents a result of earlier research of the authors (Popovic and Ibra-

himbegovic, 2015).
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Chart 6. Projection of imaginary Phillips curve zone of action*

Source: authors’ projection

* Reference points in the graph represent a regression value, not the actual statistical values of

inflation and unemployment.
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From a total of ten observations (the above chart refers to regression for the
period 2004-2013), only two points of the highlighted section are located outside
the imaginary action zone of Phillips curve. Thus, although the statistical analy-
sis demonstrated that there is no Phillips curve, there are no strong theoretical
arguments to contest the existence of marginal zone in which an environment
for the regulation of inflation and unemployment could be created according to
Phillips theory. By means of corrective macroeconomic measures, certain condi-
tions could have been created in this zone for investment growth, reduction of
unemployment and GDP growth, but with the “sacrifice” of growth of inflation.

Inverse relationship of inflation and unemployment in BIH was registered in
2008, 2009, 2010, 2013, which was partly caused by the investments® (Chart 7).
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Chart 7. Inflation, unemployment and FDI (BIH, 2004 - 2014)

In order to assess such claim, the relationship between FDI and inflation in
BIH is shown for the period 2004-2014. Inflation is an independent variable and
FDI is a dependent variable. The correlation coeflicient is 0.252822 and shows
that inflation and FDI are in a positive but negligible correlation.

°> Following the year of the highest FDI (2007), the inverse relationship of inflation and
unemployment was observed in as early as 2008 (unemployment drop by 2.4%, inflation rise
by 6%). In 2011, FDI was increased by 0.3%, whereby an inverse relationship of inflation and
unemployment was recorded in the following year: unemployment rose by 0.8%, inflation dropped
by 1.6%.
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Chart 8. Scatter diagram and linear regression curve of inflation and FDI

Distribution of points shows that inflation and FDI are in an inverse rela-
tionship, with a negligible correlation (r = 0.252822). Inflation growth is usually
accompanied by negligible linear decline in FDI rates. The analysis shows the dif-
ference between the empirical and the estimated value of y, because: u, = 0.196.
Thus, corrections in the regression line should be made. The estimated value y is
located on the best adjusted regression line (Chart 9).
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Chart 9. Adjusted regression curve for random error in the regression model

From the regression equation y = -0.1526x + 3.0955, it follows that the esti-
mated parameter b or the regression coefficient amounts to — 0.1526 (1% increase
in inflation causes the value of the regression rate of FDI expressed in GDP share
to decrease by 0.1526 %). Constant a indicates an FDI regression value in case
there is no inflation and it is only an assumption without a logical theoretical ex-
planation. It is necessary to assess the variance analysis equation (Table 5).
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Table 5.
Results of inflation regression and FDI in ANOVA table (2004 - 2014)
VARIANCE SOURCE SS SS Sum squared Variance
Interpreted by model m-1 2-1=1 72.86977 72.86977
Uninterpreted by model N-m 11-1=10 155.8197 15.58197
TOTAL N-1 11-1=10 93.454291

Analysis of variance demonstrates that the residual or uninterpreted sum of
squared deviations of the actual values from the regression values of dependant
variable amounts to 155.8197, i.e. that the sum of squared deviations of regres-
sion values from the average 72.86977 (sum of squares interpreted by the model).

4. Conclusion

The monetary system of Bosnia and Herzegovina has been designed on the ba-
sis of the currency board model. BIH is faced with unemployment, high foreign
trade deficit, insufficient GDP growth, social problems, inefficient administra-
tion, etc. Poor entrepreneurial climate, instability and other problems are slow-
ing down its path towards the European Union. The currency board has affected
the price stability and stable exchange rate. The local currency is pegged to the
euro with full coverage in convertible foreign currency. However, the currency
board model hampers economic growth and discourages the growth of employ-
ment. Waiver of flexible monetary policy has given birth to numerous critics. The
hypothesis is that the denial of the currency board is justified provided that the
statistical analysis confirms that BIH inflation and unemployment are moving
along the Phillips line. Thus, the need for changing the currency board would
transcend from the abstract to the real evidence. However, statistical analysis has
failed to confirm this hypothesis, since for a period of 11 observations (2004-
2014) the coefficient of linear correlation was r = 0.020131, whereby the inflation
and unemployment ratio in BIH was positive and insignificant. Adjusted regres-
sion curve is defined by the equation y = 0.0479x + 0.5068 which shows that the
inflation would increase by 0.0479% if the unemployment rate changed by 1%.
Analysis of variance demonstrated that the sum of the squared actual value of the
dependent variable deviates from its regression value by 75.74732, i.e. that the
sum of the squared regression values of the dependent variable from the average
amounts to 0.03076. Further, the coefficient of correlation of domestic and for-
eign price is r = 0.733851, which indicates that the domestic prices react to exter-
nal prices with medium intensity. The correlation of domestic and foreign GDP
for the same period is r = 0.720937 and it is considered to be of medium strenth.
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Statistical analysis does not provide strong arguments with respect to the
existence of the Phillips regularity. However, the graphical display shows some
developmental stages of BIH when it was possible to affect inflation and unem-
ployment through corrections, i.e. to direct them along the Phillips path. In these
zones, corrective macroeconomic measures and “sacrificing the inflation” could
create the conditions to accelerate investments (mainly FDI), the decline in un-
employment and GDP growth.

The correlation coefficient of FDI and inflation for the period 2004-2014
amounts to r = 0.252822. Inflation and FDI are in a positive and negligible cor-
relation. The regression equation y = -0.1526x + 3.0955 shows that the regression
coefficient is b = -0.1526, so inflation growth of 1% causes the value of FDI re-
gression rate expressed in GDP share to decrease by 0.1526%. Residual (uninter-
preted) sum of squared deviations of actual values from the regression values of
dependent variable amouns to 155.8197, while the value of the sum of squares
interpreted by the model is 72.86977.
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HeypoHcke Mpeke y IPOrHO3Mpamky eKOHOMCKOT pacTa Kao
WHAMKATOPAa KOHBEPreHIMje MHTErpalyjcKor mpoueca

Neural Networks in Forecasting Economic Growth
as a Convergence Indicator of Integration Process

Pesunme

Exonomcxe uniteipayuje toiu4y KoneepieHyujy qoxomixa jep enumuruuLy mipe-
lipexe pasmujere mehy unanuyama, ilosehasajy KOHKYpPeHIHOCTAY, ONAKULABA]Y
ApUctilyii passujeHum wexHonoiujama, GUHAHCUJCKUM pecypcuma, onaKuiasajy
apuciiiyii Hosum 3Hareuma. Pesynifiaili je Spicu pacili goxowika CUpoMamiHujux
unanuya, a o je jegar 0g inA6HUX eKOHOMCKUX PA3oia y KOPUCild uxiteipayu-
ja. Mehyitium, céaka ioilieHyujanta uianuya uma ogpehere ekoHomcke pecypce,
gaiily eKOHOMCKY CHpYKilypy Koja pe3yniiupa ogpeheHom ciiotiom pacitia mje-
peHol tipomjenama Opyitio gpywiitieeroi ipoussoga. Y pagy ce upoinosupa exo-
HOMCKU Pactii yioiipedom ymjelliHux HeypOHCKUX mpexca. Pesynitiaitiu tipoiHo3e
omolyhyjy peanuy tpoujery ,ciupemmocitiu” ogpeheroi exoHomckol cuciiema ga
KoHeepiupa upema Hu6o0y ipocjeure passujerociiu (iipocjeurnom BJIII tio inasu
CillaHO6HUKA) THAKO WITHLO Ce Wiaj UpoyujerveHu paciti Hopeqgu ca tipocjeuHum Citio-
iama pacitia semapa unanuya uniieipayuje. Pag ionasu og xuiloiiee ga je mo-
iyhe uspagutiiu ipuxeatinue mogesn iipoujere pacitia Spyiio gpywiieeHol Gpou-
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360ga ytiouipedom ymjeliHux HeypoHcKux mpexca. [IpoiHo3a exoHoMCKOI pacifia ce
ilemMervu Ha PenattiueHOM goiipuHocy omoipuspege, uHgyciipuje u ycayia pacity
Opytiio gpywiitieeHol tipouszeoga. Iloysganocii ipoiHOCIiUUKOT MOgena ymjeitiHux
HeYPOHCKUX Mpexca ipoujervyje ce Ha itiemerby ipeuike Koja ce mjepu Ha U3a3HOM
c710jy HeypoHcke mpedice. Modce ce 3axpy4uiniu Ha 0CHO8Y pe3yaitiaitia ipoiHose ga
ce HeypPOHCKA MpPena Moxe epuKacHo UMUEMEHIBUPATHY Y alnuKayujama upo-
yujere eKOHOMCKOI paciiia.

Kmwyune pujeuu: neyporHcke mpedce, eKOHOMCKU paciil, Spyiio gpyuiiiieeHu
ipoussog, P jesux, konsepienyuja.

Summary

Economic integration fosters income convergence by eliminating obstacles exchanged
among member states, increasing competitiveness, facilitating access to advanced
technologies and financial resources, and facilitating access to new knowledge. The
result is a faster growth in income of the poorer members and this is one of the
main economic reasons in favor of integration. However, each potential member
has certain economic resources, a given economic structure that results in a certain
growth rate measured by changes in GDP. The paper predicts economic growth us-
ing artificial neural networks. The results of the forecast provide a realistic evalua-
tion of “readiness” of a particular economic system to converge to the level of average
development (average GDP per capita) by comparing this estimated growth with
the average growth rates of member states of integration. The work is based on the
hypothesis that it is possible to produce an acceptable model which estimates GDP
growth using artificial neural networks. Economic growth forecast is based on the
relative contribution of agriculture, industry and services to the growth of gross do-
mestic product. The reliability of the prognostic model of artificial neural networks
is based on the error measured at the output layer of the neural network. It can be
concluded from the results of the forecast that a neural network can be effectively
implemented in applications of economic growth estimation.

Keywords: neural networks, economic growth, gross domestic product,
R language, convergence.

1. YBox

JHTerpauuja je mpouec umju je uwb npuaarohaBame U xapMoHusanuja data
driven modeling pasmmumTux fpyIITBEHMX M €KOHOMCKMX cuctema. JIormano
je MpeTIOCTaBUTH Jla je TeMe/bHM €KOHOMCKM MHTepeC MHTerpauuje Mame pa-
3BJjEeHUX €KOHOMMja Ca Pa3BMjeHNjUM eKOHOMMjaMa, yOp3ame HhUXOBa pacTa
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Heyporicke mpesice y tipoinosuparby eKOHOMCKOL pacitia
Bparo Mapxuh u gp. Kao UHgUKAopa KoHeepieHyuje unieipayujckol upoveca

MjepeHOr CTOIIOM IIpOMjeHa APYLITBEHOr dpyTo ImpousBopa. VIHTerpanuje, mo
IpaBWIY, UMajy 3a HOC/bEAUIy nndepanusannjy poOHUX ¥ HOBYAHUX TOKOBA,
yK/Iamatbe Iperpeka MOOVIHOCTY pajja ¥ KalnTana, Op>Ky KOMepLyjannusamyjy
UCTPAKMBama, Kao 1 dpku TpaHcdep TeXHOIOruja. 3eMbe ca C1adijoM TeXHO-
JIOLIKOM OIIPeM/BEHOCTH ¥ MarbOM IPORYKTUBHOCTU Hehe Mohu oppxaru cBo-
jy IpUBpeHY CTPYKTYPY HaKOH MHTerpalyje aKo bUX0Ba IIPOAYKTUBHOCT He
KOHBeprupa Ka NPOAYKTUBHOCTH Pajia pasBUjeHUjuX eKoHoMuja. Kbyunn ap-
TYMEHT KOHBEpIeHIVje Y HEOK/TAaCUIHOj TeOPUj! pacTa je 3aKOH o omazajyhum
npuHocuma. Heoknacuanu Mozen pacra Solow-Swan cmaTpa jja je cToma pacray
ZlyTOM POKY 3aBJICHA Of] /IBIje er30TeHe Bapujadiie: CTOIe pacTa CTAHOBHUIITBA U
CTOIIe TeXHOJIOIIKOT IIpOrpeca ! Jja je He3aBMCHA Off Tefbe. MebyTum, HOBuje
Teopuje pacTa HofpasyMujeBajy KOHCTaHTHe VJIM PacTyhe IpMHOCe Ha KallUTaJL.
[TocedHO ce MjecTo fofijerbyje eHIOTeHNM BapujadiaMa Kao IITO Cy eKOHOMMja
3Hama TeMe/beHa Ha TpaHc(epy TeXHOJIOTMja, ICTPXKMBAbJIMA U1 Pa3BOjy, MHBe-
cTumjaMa y /pyacku kannrai. b paja jecte anannsa moryhHoCT! 1 ,,TI0y371a-
HOCT” IIPOTHO3€ €KOHOMCKOT pacTa MMIUIEMEHTAIMjOM HEyPOHCKIX MpeXka Kao
odnyKa TyOMHCKOL, HaJ3MpaHOr y4ema. Hamme, OpyTo ApyIITBeHM IIPOU3BOJ
pesynTar je JOXOTKa KOj/ OCTBapyjy TpM K/by4Ha IpUBPEHA CEKTOPA: MOJbO-
npuBpesia, MHAYCTpuja 1 yciyre. Crora cTola eKOHOMCKOL pacTa MjepeHa pac-
ToM dpyTo mpyirBeHor npoussopa (B/IIT) mpaTu mpomjeHe penaTUBHOT yhjena
TUX CeKTOpa y OPyTO [pyLITBEHOM IPOM3BOAY. Y pajy ce IPeTIOCTaB/ba fia je
CToOIla pacTa dpyTo APYLITBEHOT IIPOM3BOJiA MHUKATOP KOjU CUHTETU3MPA MO-
ryhHOCT pacTa IOTeHLMjaTHOT ay TIyTa €KOHOMCKOT CHCTeMa, a TUMe Y KOHBep-
reHIyje Ka pasByUjeH!M 3eM/baMa. TeMesbHA JJieja IIPOrHO3Mpatka moMohy Bpe-
MEHCKIX cepuja jecTe fa ce cBM (HAKTOPU KOji yTUUy Ha jemHy Bapujadmy (HIp.
Ha B/IIT) koHLleHTpULIY y OAIIMa BpeMeHCKe cepuje Te Bapujadie (1cTopuj-
CKVM nofaniuma). Mogenuparse TeMe/beHo Ha nopanuma (data driven modeling)
ce ocyama Ha Ty npernocraBKy (Wang, 2016). 3aTo je mocedHO BaXKHO peaiHo
CIIO3HATU M IPOLYjeHUTU MOTYRHOCTM €KOHOMCKOI pacTa MjepeHOr CTOIOM
pacra dpyTo mpyuTBeHOr IpousBoza. TpeHnparmwe HeypoHcke Mpexxe AVIC_b ce
TeMe/bl Ha IIPOMjeHaMa peaTUBHUX Y/jjena TUX ceKTopa y pasnodsy of 2000. o
2015. rogune y bocHu 1 Xep1ieroBiHM y OHOCY Ha IpOMjeHe SPYTO APYLITBEHOT
IpoU3BOJA. Y IMPOTHOCTIYKE CBpXe OUJIO je MOTPedHO TPEeHMpPATH jOII TPK Hey-
POHCKe MpeXKe KOje Ha TeMe/by BPEMEHCKIX CEepMja IPOMjeHe pelaTUBHUX yijena
TPMU IIPUBPERHA CeKTOpa oMoryhyje mIXoBy IIporHo3y 3a dyayha BpemMeHcKa pas-
nodspa. Te MPOrHOCTIYKe BPUjeHOCTH CY y/Iasu y HeypoHCKy Mpexy AVIC_b.
[Tpornosupame pacta dpyto gomaher npoussoga (Gross Domestic Product)
odjexToM je ucTpaxuBama Beher dpoja pagoa. Y mureparypu ce Tim npodie-
MIJMa IIpOTHO3Mpatka daByo Behn dpoj ayTopa, anm ce ca CBUM TUM UCTPAKNBa-
BJIMa KBa/IUTETa IPOTHOCTUYKMX MOZE/A Y JaHac 0aBe pecreKTadvIHM UCTpa-
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XKVMBAUKU LIEHTPYU, MHCTUTYTH, pa3BOjHe areHuuje n ¢paxkyarern. Y ynorpedu cy
Pa3IIYNTI MOZIEIV HEYPOHCKVIX MPeXKa y IIPOTHO3Vpamy pacta OpyTo pyIuTBe-
HOT ITPOM3BO/Ia, A IbJXOB je 3ajeHUYKI LIJ/b MUHMMM3MPalbe IPOTHOCTUYKE Ipe-
mke. HeypoHcke Mpexke ce CTalHO pa3Bujajy U 1odujajy HOBe apXUTEKType.

2. HeypoHcke Mpexe

Heyponcke Mpesxe HacTOje OITOHANIATY HAYWH Pafia i CTPYKTYPY /byACKOT MO3Ta
y mporecy odpasie mofjataka. TeMe/bHO Hadeslo je MacOBHA IIapajesiHa odpaza
nopiataka. IIpupoznny (dmomoIKy) HeypOHCKY MPeXy IpefiCcTaB/ba /byACKA MO-
3aK VMJIM MO3aK XIBOTUIbA. Y CPEAMINTY IPUPOJHE HEYPOHCKE MPEXKe Halase ce
HEpBHE CTaHNIe. Y TaKBOj MPEXM y/a3e C IPYIUX HeypOHa NPVMajy JeHAPUTH,
aKCOH IIPEHOCK MMITYJICE, a Be3e C JIEHJPUTIMA JPYTUX HeypOHa Ha3UBajy ce
cnHarnce. HeypoH je HajduTHMja QyHKIMjCKa jeANHNUIIA JBYACKOT MO3ra. [Jenapu-
TV Cy [{VIje/IOBJ HepBHE CTaHMUIIe KOjJ NPUMajy MHPOPMAIujy, THjelo CTaHNIle
odpabyje mHpopmanujy, axon omoryhyje npenoc odpahennx mudopmanuja
APYTUM HEeYpOHMMA I CHHAIICe — Be3e n3Mely Kpaja axoHa, JeHAPUTa U APYTUX
HeypoHa (Marki¢, 2014).

YMjeTHa HEypOHCKa MpeyKa je IMOKYIIaj MMUTaLMje IPUPOJHIX HEYPOHCKUX
Mpeka IIOMOhy AUTHTATHNX KOMIjyTepa omniTe HaMmjeHe. HeypoH je ocHOBHM
elleMeHT HeypoHCcKe Mpexke. OH mpuxBara ynase, odpabyje ux u mpoussonn je-
JaH U3/a3. YIas je mofaTaK WIN U3/1a3 U3 [PYTor HeypOHa.

Yna3

TexkmHe

Cnuka 1. YMjeTHu HeypoH. VIsBop: Ayropn

AxrtuBanmjcka QyHKIMja IPUXBaTa yIase y HEYpOH 1 TpaHCOpMMUILIIe UX y
u3nase. Buie je TakBuxX QpyHKUMja akTHBanyje. [IBuje Cy HocedHO 3aHNMM/bUBE:
bumnonapHa GyHKIMja Koja CBaKM y/la3 MabU WIN jefHAK HY/IN IIpeTBapa
y HyIy, a cBaku ynas sehm op Hyme mpersapa y jeman: ¢(x)= 0 3a x<0,
¢P(x)=1 3a x>0. [Jpyra aktuBanyjcka QpyHKIMja je CUTMOUIHA QYHKIIMja:

y(x’ O-) = -ox

1+e
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2.1. BumrecnojHe HeypoHCKe Mpeke (MyITU/Iayep MepLenTpPOH)

BuecnojHe HeypoHCKe Mpexke MMajy jeaH yrmasHu coj (input layer), jeman
u3nasHu cnoj (output layer) m jemaH mam BMIe CKPMBEHMX C/IOjeBa HeypOHa
(hidden layer). Y exoHOMMju BMIlIeC/IOjHE HEYPOHCKE MpeXXe MOTY MMaTy pa-
3/IMYUTE NIPUMjeHe: MOTy C€ KOPUCTUTH Y CUCTEMY IIOC/IOBHE MHTENUTEHIMjE 3a
IpoIljeHe I[VijeHa aKIMja, 00Be3HNIIA, KAMAaTHIX CTOMA, (PMHAHCHjCKUX JlepuBaTa
u ¢ [loppydje mpuMjeHe BUILIEC/IOjHIX HEYPOHCKIX MpPeXa je ¥ Kiacudukanm-
ja'y MapKeTMHTY, MeHalIMeHTY, GMHaHCcHjaMa (HIIp. CerMeHTalyja KyIana, foda-
B/baya, KOPMCHMKA KpeanTa OaHKe U c/1.). Iujarpam Ha cbenehoj cmiy mpuka-
3yje BUILEC/IOjHY HEypOHCKY Mpexxy (multilayer perceptron) ¢ jeHum ynasaum
C10jeM, jeHUM CKPUBEHVM U jeJHVIM U3/Ia3HUM CJIOjEM.

M3nasHa LpnsbHa
BpYjeaHOCT  BpujeaHoOCT

Bias

Y1 t
Yk t«
Ym twm

YnasHu cnoj

WM3nasHu cnoj

CkpuseHM cnoj

Cmmxka 2. BuiecnojHa HeypoHCKa Mpesxa. VsBop: AyTopu

YnasHu c/10j MMa 1 HEypOHa, p HEYpOHa je Ha CKPMBEHOM CJIOjY, a 111 HEyPOHa
je Ha u3nasHoM cinojy. TexxuHckn dakropy usMmeby ymasHor u CKpuBeHOT Cl1oja
O3HAYEHM CY Ca v, & TOKMHCKN daxTopu n3Mehy CKprBeHOT ¥ M3/1a3HOT CI0ja Cy
O3HaueHM ca w,, raje je 0<i<n, 0<j < pm0< k <m*. CrioxxeHuje HeypoHCKe Mpe-
»Ke MOTY VIMaTM BUILle CKpYBEHMX cr1ojeBa. [IpBu cnoj (ymasunm) jemyHnm mpuma
noziaTke (CUTHaIe) M3 OKO/MMHE U IIpeHocH uX cbefeheM c1ojy (ckpuBeHM C10j).
Ynasxu cn1oj: cBaky HeypOH BOdMBA CaMo jeflaH y/Ia3 AMPEKTHO N3BaH HEYPOHCKe
mMpexe. CkpuseHu c/10j: IOBe3yje yIa3Hu 1 u3nasHu cnoj. CKkpuBeHM coj odpa-
byje moparke, Te ux mpocmwehyje nsmaznom cojy mpexe.

M3nasnu cnoj: Visnas us cBakor HEypoOHa je IMPEKTHO y OKONMHY. Konaunu
pesynTatu odpasie Cy Ha M37Ta3HUM HEYPOHMMA.

APXUTEKTypa HEYPOHCKUX MpeXKa C jefHUM Y/Ia3HUM, je[HUM CKPUBEHNM U
jeHVIM VI3/1a3HUM CJ10jeM je Hajuerrha. CBaky HEypOH yIa3HOT CJIoja je IIoBe3aH

* HeypoHcKa Mpeska ca jeIHUM CKPUBEH!M HUBOOM U Ca CUTMOMAHOM (BYHKIMjOM aKTUBU3ALIje
MOXKe allpOKCUMICATH cBaKy QyHKIMjy ca xe/beHoM TagHomhy (Cybenko, 1989) u (Hornik, et al.,
1989).
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ca CBaKMM HEYPOHOM CKPUBEHOT C/0ja U CBAKM HEYPOH CKPMBEHOT CJI0ja je Io-
Be3aH Ca CBaKVMM HEYPOHOM M3JIa3HOT CJIoja.

Heyponcke mMpexxe ce mpeMa cMmjepy npocTupama nHbopmanmja (curHana)
MpexxoM pujene Ha feedforward (memosparne) u feedback (mosparme). Y He-
IIOBPAaTHOj HEYPOHCKOj MPeX! BUIIN C/10j He Bpaha mogarak (CUIHaI) HIDKEM
cnojy. CUrHaI ce IpOCTUpe caMO Off YIa3HOT Ka M3/1a3HOM C/10jy. Y IOBPATHO]
HEeypOHCKOj Mpexxu By ¢j10j Bpaha nmogarax (curnan) HykeM cnojy. Crora he
ce IIPMKAa3aTy HAYMH pajia HOBPaTHE HEYPOHCKe MpeXe, Ha4MH y4era 1 IPOCTH-
pamba ImojaTaka i CUrHasa.

3a odjalmere BIXOBOT pajja Kopucre ce cbefiche o3Hake:

o - OpsmHa yuemwa (learning rate), x-BekTop ymasa (training vector),
xz(xl,xz,xy...,xn),

t — BekTOp M37as3a (target vector) t=(t1,t2, t3,...,tm), X, — V37143 U3 i-TOT y/Ia3HOT He-
ypoOHa,

Z,- M3NIA3 j-TOr CKPMBEHOT HEYPOHa, Y, - M3/a3 K-TOr mM3/asHOr HeypoHa,
t_— IbHa BpUjeaHOCT K-TOr M3/1asHOT HeypoHa. VKyMHa yfasHa BpujeHOCT

)-TOT HEYpOHA Ha CKPUBEHOM CJIOJy )€ Zzin, :in"g . VIsmas us j-tor neypo-
i=0
Ha Ha CKpMBEHOM cno;;r je 2; = f (zmj). YkynHu ynas k-tor HeypoHa Ha M3a-
3HOM CJIOJy Je Yiny = ZZjok . VI3ma3 u3 k-tor HeypoHa Ha M3/1a3HOM CTIOjy je
j=0

¥, = f(yin,). butHo je yountn c/peneha npasmma:
- HeMa II0Be3aHOCT! HeypOHa KOoj! IIPUIIafiajy UCTOM HUBOY (C10jy),
- HeypOH Ha je[fHOM CJIOjy je TI0OBe3aH caMo C HeypOHUMa Ha c/befieheM criojy
(feedforward),

— TIpecKaKame C/10jeBa Huje JOIYIITEHO.

Jlanac je y npumMjenn Tpeha reHepanuja HeypOHCKMX MpeXKa Koja yCIIjelHO
npenosHaje cuke u rosop (Abbott, et al., 2016). HoBa nmapagurma yuemwa Hey-
POHCKUX Mpexa Tpehe reHepanuje 3acHuBa ce Ha JBa IOBe3aHa Kopaka. Y Ip-
BOM KOpaKy ce eKCTpaxupajy nHpopMmalmje 0 MUHTepHOj CTPYKTypu HedopMa-
TUPaHUX IOfjaTaka moMohy T3B. ayToaconujaTopa (autoassociator), a y gpyrom
KOpaKy ce Ta HOBa, (opMaTupaHa CTPyKTypa, odpabyje momohy Buirecnojue
HeypoHcke Mpexxe (Benkachcha et al., 2015).

[Toctoje u feedback mpexxe (Mpexxe ca IOBPaTHOM Be30M) KOl KOjUX Ce U3-
a3y u3 yBopoBa Bpahajy Kao ynasy y YBOpOBe VICTOT VU IIPETXOJHMX C/I0jeBa.

One ce HasmBajy pekypeHTHe HeypoHCke Mpexe (Reccurent Neural Net-
works). Ta mpexxa mpocnujebyje momaTtke of c/pemehnx HMBOA Imporecupama
Ka MPeTXOfHNM VIV MCTUM pasyHaMa. PekypeHTHa Mpexa je Momamukanmja
OCHOBHe Mpexe npocnujehnBama yHanpujen, a \wy ¢y npsu npukasamm J. Enman
un M. 1. Joppan
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EnMaHoBa HeypOHCKa Mpexka Ma TpH C/10ja, Y3 I0faTaK CKyIla KOHTeKCTHUX
jenVHNLIA y yIasHOM C10jy. VI3/1a3 u3 cBaKor CKpMBEHOT C/0ja ce KOMMpa y KOH-
TEKCTHe YBOPOBE, TAKO /1 je y Sp0oj KOHTEKCTHNX YBOPOBA jefHaK Opojy YBOpOBa
Ha CKPMBEHOM CIIOjY.

3. IusajHupame Mofie/1a HEYPOHCKUX Mpe)ka 32 IPOrHO3Mpambe
dpyTo mpymTBeHOr NpousBoaa

Vsrpapima apxuTeKType HeypOHCKe MpeXKe 3a YCIIjeIIHO ITPOTHO3Mpame eKOo-
HOMCKIX BapMjad/y Ha TeMesby BPEMEHCKMX Cepuja je CIOKeH 3ajaTak. AIropu-
TaM JM3ajHa HEYPOHCKe MpeXKe 3a IPOTHO3Mparhe eKOHOMCKOT pacTa MjepeHOr
IpoMjeHaMa JIPyIITBEHOT OPYTO IPOM3BOia MOXKe Ce NIPUKA3aTH y OONINUKY ce-
KBEHIIMjCKe CTPYKTYPe, Tj. HU3a KopaKa Koju npate ofpehenn uus.

C om )

!

| M3abpatu Bapujabne |
¥

| MpUKyNuTK nogaTke |
¥

| Mpunpemntn nogatke (npeTrnpouecymparbe nojaaraka) |
¥
| OppeanTt amjenose Aata ceTa 3a TPeHUparbe, TeCTMpakbe 1 Baanamparse ‘

(]

[u3ajH HeypoHcKe mpexke - ogpehuBarbe bpoja CKpMBEHUX C0jeBa U
6poja HeypoHa Ha TUM cnojeBMMA Te Bpoja y1a3HUX U M31a3HMX HeypoHa
i
MocTaB/bakbe NapameTapa yuera HeypoHCKe Mpeske: Bp3nHe yyera,
aKTMBaLMjcKke PyHKLMje, MOMEHTYMA, YHKLMje rpeLlke.....

!

TpeHupatbe HeypoHCKe Mpexke

He Mpexa

KoHBeprupa

TecTuparbe 1 BanuAaLmja HEYpPoOHCKe Mpeske

Ciuka 3. Kopanu anroputMa AysajHa yMjeTHe HeypoHCKe Mpexe. VI3Bop: Aytopu

Crujenyt KpaTKo odjalImere Kopaka alrOpUTMa In3ajHa YMjeTHe HeYPOHCKe
MpexXe 3a IpOrHo3upame npomjena BIIII.
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3.1. M3dop Bapujadmn

[IporHosupame mpoMjeHa OpPyTO APYIITBEHOT IPOM3BOAA CIOXKEH je MCTpa-
XKMBAYKM 3a/jaTaK 4Mje 3a7oBo/baBajyhe pjelrerme 3aBucK Off MO3HaBamba IPoO-
THOCTMYKMX METOfIa 1 OFHOCA KOji Ce YCIOCTaB/bajy n3Mehy mpomjena dpyro
IPYLITBEHOT IIPOM3BOJA KA0 3aBUCHe Bapujadiie u ofladpaHNX He3aBUCHNX Ba-
pujadmu. BpyTo ApymTBeHN IPON3BOJ IIpeMa TOXO[0BHOM IpuHINITY ofpehen
je IpUBPEJHOM CTPYKTYPOM KOja C€ MOYKE PA3/IOKUTU Ha TPU K/by4Ha CEKTOpa:
IIO/bOTIPUBPENY, MHAYCTPU)y U ycryre. CBaKy Off TUX CeKTOpa uMa ofpehenn pe-
JIATUBHY YAMO Y OPyTO APYIITBEHOM IPOM3BOAY U MPOMjeH!U HVXOBUX yjena
y BpeMeHy (pelaTMBHMX OJHOCA) OAroBapa u ofpehena mpomjena dpyro mpy-
HITBeHOT pousBopia. Crora Cy ersoreHe Bapujadie y gaTa ceTy pe/laTUBHU yfje-
IV TIOJbOTIPUBPENe, MHAYCTPpUje 1 yoryra y pasgodmy of 2000. go 2015. roguse,
a eHjoreHa Bapujadia cy crome ImpoMjeHa OpPyTO ApPYIITBEHOT IPOM3BOAA. 3a
IIPOTHO3y €KOHOMCKOT PacTa MjepeHOT CTOIIOM OPYyTO APYIUTBEHOT IPOMU3BOJA
VIMIIIEMEHTAIlMjOM HEYPOHCKMX MpeXa IOTPedHO je M3TpajuTH YeTUpPU Hey-
POHCKe Mpexe.

Tpu HeypoHCKe Mpeske ClTy»e 33 IPOTrHO3y BPeMeHCKIX Ceplja yajesia Mo/bo-
IIpUBpefie, MHAYCTpHUje M YCIIyra y SpyTo APYIITBEHOM IIPOU3BOAY 2 YeTBPTA He-
YPOHCKa Mpeyka, Ha TeMe/by IIPOTHO3a THX YJije/ia 3a BpeMeHCKa pasfodma t+1,
t+2,...,t+1, UMIUIEMEHTUPA 3HaIbe O OJJHOCMMA PEATMBHIUX yfje/a Ta TPU CeK-
Topa 1 npomjere dpyro apyurrsenor npoussona (b/IIT) jep nporxHosmpa cromne
npomjena B/III 3a pasgodima t+1, t+2,..,t+n.

VMieMeTanyja yMjeTHUX HEYPOHCKUX Mpexka y MporHosu dpyro gomaher
IIPOM3BOJA Ha TeMeJby yAjeNa MO/bOIPUBPENE, UHAYCTPUje, IPOU3BOE-E U YCIIy-
ra mpukasaHa je y papy (Mmraunh, et al., 2017). Ayropu ycnopebyjy kBamurer
IIPOTHO3€e IIPUMjeHOM yMjeTHe HeypoHcKe Mpexe (extreme learnin machine) u
HeypOHCKe MpesKe ¢ moBpaTHOM Be3oM (backpropagation). V13dop Bapujadmm na
TeMe/by KOjux he ce TpeHMparu HeypoHCKa MpeXa je YBUjeK KpUTHYaH KOPaK.
Heyponcka Mpesxa je MohaH ajat 3a OTKpUBambe CJIOKEHUX VM He/IMHeAPHUX Off-
Hoca u3Mehy Husa pasmmuntux Bapujadmm. Ta dnmmeHMIA je ¥ ITABHM PA3TIOT
IBJIXOBE MMIUIEMEeHTAlVje Y IIPOrHO3MPalhy eKOHOMCKUX Bapujadin jep Cy mu-
XOB) offHOCK Hajuemrhe HenmHeapHe mpupope. EKoHOMCKa Teopuja moMaxke y
n3dopy Bapujadim Koje OHZIA MOCTajy MIPEAVIKTOPY Y MOJIeTTy HEYPOHCKe Mpexe.
Tako cy penaTMBHY yJijenu Mo/bOIPUBPeie, MHAYCTPUje U ycayra Bapujadie, MH-
IMKaTOpU OONMKOBAHNU Ha TeMesby IofiaTaka o dopmupamy B/IT u oy mocTajy
y/asu y HEYyPOHCKY MPEXY.

3.2. Ilpuxynbame nogaraka

[Momanu 3a nspauyHaBame yjjena Mo/bOIpuBpene, MHAyCTpuje u ycryra y BIII
buX, xao n npomjene B/II ce dasmpajy Ha dunTeHnMa AreHipyje 3a CTaTUCTUKY
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buX. Opurnnanum nogamy cy y odmuky tadene y Kojoj ce mpema Ipou3BOHO]
MeTOAM TPUKa3yjy: OpyTo [ofaHa BPUjeLHOCT IO AjelaTHOCTMMA (TI0/BOIPU-
Bpefia, IyMapcTBo 1 pudonos, Bahewe pyna u kameHa ...) y buX, mopesu Ha
IIPOM3BOJE U YCIyTe, yBO3, CYOBeHIje Ha Ipou3Boje (MUHYC) U Ha Kpajy dpyTo
momahu npoussop (BIIT). Tadena nma crvenehu msrmep;

Tadena 1.
Bpyitio gogana spujegrociii io gjenaitinocitiuma u Spyitio gomahu tipoussog y buX y
wepuogy 2000-2015. iogune

..... 2005 2015

A MNosbonpuspesa, WymMapcTso U pubonos 1.462.941 1.779.206
B Bahetbe pysa U KameHa 319.079 564.671
5 Bahetbe yr/beHa u IMrHUTa 214.083
9 MNomohHe ycnykHe ajenatHocTM y Bahery pyaa U KameHa 2.494
Ll lNpepahuBayka nHaycTpuja 1.752.302 3.322.349
10 MpowusBoaHa NpexpambeHux Npomssoaa 328.847
11 Npowussogma nuha 122.241
33 T[lonpaBaK U MHCTanMpakbe MallMHa U onpeme 21.013
 [oosamen s comesuel oot ereon
e O O e oy 3070
& paheBuHapcTBo 766.578 1.124.531
r 'I’;‘;erC:JB:MHKaa:: BE/IMKO M Ha Mano; NonpaBak MOTOPHMX BO3MAA U 2.103.675 3.839.962
X TpeBo3 u cknaguwtere 598.763 1.038.618
4 e IS LTI Te TP S sy s7re
J UHdopmaumje n KomyHuMKaLmje 919.798 1.309.782
K ;O:lmr-s:gﬂgke/d)wHaHquCKe [jenaTHOCTU U fjeNaTHOCTH 634.636 1.030.711
1 Nocnosarbe HeKpeTHNMHamMa 1.223.307 1.436.051

of, Tora: UMNyTUPaHa peHTa 1.121.939 1.220.480
M  CTpyyHe, Hay4He/3HaHCTBEHE U TEXHUYKE AjeNlaTHOCTK 464.642 786.713
H ApamuHucTpaTMBHE M NOMOhHe yCyKHe AjenaTHocTu 108.508 236.599
o JaBHE! ynpasa u oabpaHa/obpaHa; o6aBe3Ho/06Be3HO 1.484.858 2.467.454

COLMjaNHO ocuryparbe
M O6pasoBarbe 693.456 1.315.460
Q [jenaTHOCTV 34paBCTBEHE M CoLMjanHe 3awTuTe/ckpbn 674.133 1.358.837
P YmjeTHocT, 3ab6aBa 1 pekpeauuja 122.366 325.766
C Ocrtane ycnyxHe AjenatHoOCTH 215.356 325.306
T [AjenatHocTn somahuHcTaBa Kao nocnogasalia
y [jenaTHOCTM BaHTEPUTOPUjaIHUX OPraHn3aumja

Tujena
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..... 2005 2015
YKYNHO cBe AjenatHoCcTH 14.894.694 24.253.935
YOMnUM (-) 408.025 729.866
BpyTo goaaHa BpujegHoCT, 6asHe umjeHe 14.486.672 23.524.069
:;gs::or;aeréf;maso,qe M ycayre n yso3 MmMHyc cybseHumje Ha 3.167.103 5.015.450
BpyTto gomahu npoussog (BAMM) y TRKUWHUM LpujeHama 17.653.775 28.539.519

VsBopu: AreHunja 3a cratuctuky buX, Caonllitere dpoj 1, Capajeso, 21.07.2016. roanHe, AreH-
1uja 3a craTuctuky buX remarcku dunren, ISSN 1840-104X T, 2015. ropuHe, AreHiuja 3a CTaTu-
ctuky buX remarcku dunren, ISSN 1840-104X Capajeso, seriemdap 2012. roguHe.

OpuruHamHY NOfALY, YMjU AMO je IpMKas3aH y Tadenn 1, IpBoO ce arperupajy,
a TIOTOM Ce 3 BJX Kpeypa flata ceT c/befieher nsriepna:

Tadema 2.
Haina ceti (aT) 3a wwpenuparve Heyporcke mpexe AVIC_b
fomMHa Ypjen noswonpuspene Yajen uHayctpmje  Ypjen ycayra MpomjeHe BAMN

A y 64N (%) y 6AMN (%) yBAM (%)  (BAMT+1-64MT)/BAMNT
T, ny, ny cy, rBan
T, ny, ny, oy, reAN.,
T, ny, n,, oy, rBAN.,
T ny ny cy rbAan

NsBop: Aytopu

Konowne para cera cy yznjenn nomonpuspefe, nHaycrpuje u ycnyra y BIII, a
nocsbefba KomoHa ¢y mpomjere B/IT1 koje onrosapajy Tim yajenma y onpeheHoj
rogyan. OcuM HeypOHCKe Mpeke Koja ofipaskaBa Bese usmeby yzjena mojepyunx
cexkropa u npomjeHe B/III, Tpenupahe ce joir Tpu HeypoHCKe Mpexxe: 3a IpO-
THO3Mpalbe yfjena Io/boIpUBpefie, MHYCTPHje M yCIIyTa Ha TeMe/bY BPEMEHCKe
cepuje (onrosapajyha xomona fara ceta y Tadenu 2) 3a nepuoge tH(n+1) u t(n+2).

[Tpepnpouecupame mojaraka 4ecTo 3aXTHjeBa U HUXOBY HOPMAIU3aLUjy
TaKo IITO ce TpaHcopmuiry y nHTepsan [0,1] wim nutepsan [-1,1]. Hopmamm-
3alMja MofaTaka MOMayke HEYPOHCKO] MPEXH y IPOLIECY y4erha jep OHa JIaKIIe
OTKPMBa IIPAaBUIHOCTH y TOflaljiMa Ha y/Ia3HOM CJIO0jy.

YMjeTHa HeypOHCKa MpeXka KOPUCTHU y/lasHe IojaTKe (IpUKasaHU JaTa ceT
y Tadenu 2) 3a yueme (TpeHMpame), TeCTupame 1 Banmugupamwe. Hajuenrhe 70%
yIa3HMX ITOfaTaKa CIy KM 3a TeCTUpPame, 15% 3a TecTupame, a npeocTannx 15%
3a BaUgupabe.
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4. JIn3ajH HeypOHCKe MpexKe

ApxuTekTypa HEypOHCKe Mpexe fiepMHMNIIE IbeHY CTPYKTYPY YMjy Cy e/leMeH-
T OpOj HeypOHa Ha CBAaKOM HUBOY, Te Opoj Be3a U Ha4yMH [IOBe3VBama HEYpo-
Ha. bpoj HeypoHa y/asHoOr c/10ja je HajjefHOCTaBHMjU ITapameTap jep je oppehen
dpojeM ynmasHux Bapujadmm, a cBaKy ynasHy (He3aBUCHY) Bapujadiry mpepcra-
B/ba He3MH yasHy HeypoH. [IpecmnkaBame nsmely dpoja HeypoHa Ha ynasHOM
c10jy u dpoja HesaBUCHUX Bapujadmu je tuma 1:1. Y HameM mpuMjepy ymjeTHe
HeypoHcKe Mpexxe AVIC_b dpoj ynasuux Bapujadmu je Tpu, Te cy Tpu HeypoHa
Ha y/1a3HOM c110jy. Besy nsmely nmoparaka y gata ceTy n apXuTeKType HEypOHCKe
mpexxe AVIC_b npukasyje cipepeha cmka:

FoavHa | Yajen noswo. | Yajen uHayctpuje | Yajen ycnyra | MNpomjeHebrN
y BAN (%) y BAN (%) y BAMN (%) (6ANT+1-64MT)/BANT
To MY NY.o CVY.o rbA M.
T1 NYn NYn CYn rbAMM:,
Tu ny. e Ny, ? CYn. @ rbAn,, @
T, ny.,. ny.., Y, rBAMN,

BpUjeaHocCT BpUjeaHOCT

Z;
Vi ' rbAn.,
. ° Z, MN3nasHu cnoj

CKpuBEHMU CNOj

Bias
OGN
N3nasHa UnmbHa
\ —
i Z

YnasHu cnoj

Cnuxka 4. [Insaju ymjetne Heyponcke mpexxe AVIC_b us ara cera

MebyTtum, nsdop dpoja CKpuBeHMX C/10jeBa U dpoja HeypOHa Ha CKPUBEHOM
cnojy je mocedan 3aparak. Hajsehm 8poj cnoskeHmx 3ajjaraka IporHO3Mpama
WIN KIacuQuKanmje ce MOXKe PUjeINTH C jefHUM CKPUBEHMM cIojeM. Mainu
dpoj HeypoHa Ha CKPMBEHOM CJI0jy YeCTO pe3ynTHpa c1adujuM NCXOAVIMA Yuera
HeypoHcke Mpexe. [TocToje onpehena emnmpujcka npaBua ogpehusama dpoja
HEyPOHa Ha CKPMBEHOM CJIOjy.

4.1. TpeHupame HeypOHCKe MpeKe

[ToueTHe BpMjeFHOCTH TEXXMHCKUX (aKTOpa n3Mely HeypoHa Ha C/I0jeBMMa Hey-
POHCKe MpesXe ce CIy4ajHO reHepuiry y narepsany [-0.5, 0.5]. @yHk1uja rpemke
BUIIIEC/IOjHE HEYPOHCKe MpeXKe je 30Mp KBajipaTa OCTYIamba CBUX M371a3a y Ofi-
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HOCY Ha Ljy/bHe BpujefHOCTY u3nasa. [penika HeypoHcke Mpexe (E) je jennaka
(Bupjetu cnuke 3 u 4). Iperika HeypOHCKe MpeXKe ce MOKe IIPOMUjeHUTH HIPO-
MjeHOM TeXMHCKUX $akTopa usMehy yrasHor u ckpuseHor cioja (v,) u npomje-
HOM TeXIHCKMX paKTopa usmehy ckpuseHor i usnasHor cnoja (w, ). Ipomjeny
dynkuumje rpemike (E) y 3aBUCHOCTY Off IPOMjeHa T&XMHCKMX GaKTOpa v, Ofipe-

. . OE o 1 2
byje nepuarnuja 81/,7 p . {2 Zk:(tk yk) }

CmamuBame rpemke E (pasmmke msmeby BpujemHOCTM M37masa u3 Hey-
POHCKe MpeXe U IW/bHe BPUje[HOCTY) 3aBycuhe U O IMpOMjeHa TEeXMHCKUX
daxTopa m3mel)y ckpumBeHOr M WM3/IA3HOT C/I0ja HEYPOHCKe Mpexe. Pjemre-
e je y IpOHaJaXewy OAroBapajyhe mepmsanuje, Tj. morpedHo je mponahm:

OE 0 {1
ow, ow, 2

Z(tk Vi )2}. Anropuram backpropagation nonasu ox gpyHkIuje
k

TpellKe U mpuiarohasa TeXXnHcke ¢pakTope usMeby CKpuBeHOT U U3/1a3HOT CJIO-
ja, a motoM mamelyy ynasHor u ckpuBeHor cnoja. Ha ciumm Op.5 mpukasanu cy
Kopauu anroputma backpropagation.

Kopak Akuwuja

0: MHUUMjanusmnparbe TEXMHCKUX akTopa (cydajHO reHepuparbe - TEXUHCKU daKkTopu
: nsmehy -0.5 1 0,5)

1: WHILE (ycnos o— E > g)
{

2: FOR (CBaku ynasHu cnor - pattern)
{
3: Yuutatn x,3a i=1,2,3,...,n
n
zin; = Zx,v,j
4: o 3aj=1,2,3,...,p.
z; = f(zin;)

p
5. yin, =szwjk ¥, =flyin,) 3ak=1,2,.m
j=0

5/( :Z(tk'yk)fl(yink)
k
Aw, =ad,z,

m

. . OE
7.9 =Z5ijkf (zin;)=f (zmj)z5kwjk Av; =—aaT=a5].x,
k k=1 ij

Cimka 5. Anroputam backpropagation. J3Bop: Ayropu
190



Heyporicke mpesice y tipoinosuparby eKOHOMCKOL pacitia
Bparo Mapxuh u gp. Kao UHgUKAopa KoHeepieHyuje unieipayujckol upoveca

HeypoHcke Mpexe cy Iodese ¢ IeplenTpPOHOM, HEYPOHCKOM MPEXOM Koja
JIMa CaMo JiBa CJI0ja: Y/IA3HU U M3/Ia3HU CII0j.

Haxon Te npse reHepauuje, camjeqy gpyra reHepannja HEYpOHCKMX MPexKa
Cca BUILEC/IOjHOM HEYPOHCKOM MPEXXOM Te BeHIM IT080/bIIabIMa: JOPAaHOBOM,
EnmanoBoM HeypoHckoM MpesxoM, bOP neyponckom mpexom (Radial Basis
Function Network), Xonduengosom mpexxom. HajaoBuja renepaumja cy nyous-
cke HeypoHcke Mpexxe (Deep neural networks), a oHe cajjpke Buille CKpMBEHUX
c0jeBa M3Meby yIasHMX U M3/Ia3HMX CJI0jeBa 3a Pas/IMKy Off IVIMTKUX YMjeTHUX
HeypoHcKux Mpexa (Schmidhuber, J. 2015).

YnasHu cnoj N3na3Hu cnoj

0.
0.
0.
0.

CkpuBeHu cnoj
Ciuxka 6. ITpukas gyduncke HeypoHcke Mpexe. V3Bop: Schmidhuber, J. 2015.

IIpumjep nyOmMHCKe HEYpOHCKe Mpexe, IPUKa3aH CIMKOM 5, ¥Ma BUIIE Off
TpU C710ja u3Meby y/1asHOT 1 M3/1a3HOT C/10ja U CITY>KV MOJIeIMPAjy HelTMHeapHIX
opHOCa Mehy Bapujadmama.

Heyponcka mpexxa AVIC_BJIIT he mmatu Tpy HeypoHa Ha yIa3HOM CJIOjy, TIeT
HEYPOHA Ha CKPMBEHOM CJI0jy U jefJlaH HEYPOH Ha U3Ia3HOM CJI0jy.

5. ExcnepuMeHTaTHN pe3ynTaTu

Heypouncka mpexxa AVIC_BJIII y moctynky TpeHupamwa he Hayunty ogHoce us-
meby ynjena nomonpuspene, uugycTpuje, yoryra y bIII u mpomjena dpyro gpy-
IITBEHOT Npou3Bofia. TakBy je Mpexy Moryhe ynmorpujeduty y mporHOCTHYKe
CBPXe CaMO aKO Cy y/la3y IPOTHO3MPaHe BPUjeSHOCTH yAjesa I0/bONPUBPENE,
uHpycrpuje u ycmyra. Crora mmiuieMeHTanuja HeypoHcke mpexe AVIC_BJIII
y HIPOTHOCTMYKE CBpXE 3aBMCU Off IPOTHO3€ BPEMEHCKMX Cepuja TUX ypjena
3a pasgodme ox 2000. mo 2015. rogune. Behn je dpoj pamosa koju mpukasyjy
UMIUIEMEHTALjy HEYPOHCKMX MpeXa Yy IPOTHO3MPaly BPEMEHCKUX cepuja.
Tako y pagy Milaci¢ et al., 2017. ce ynopebyjy rpemnike u xBanmureT IporHose
€KOHOMCKOT PacTa ynoTpedoM yMjeTHe HeypPOHCKe MpeKe ca IOBPaTHOM BE30M
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VI HEYPOHCKMX MpeXKa ¢ eKCTPEeMHMM MAIIMHCKUM ydemeM (extreme learning
machine) Kop Kojux ce TeXXMHCKU PakTopy 13Mehy ymasHMX U CKPUBEHOT C/10ja
CaMo jelaHITy T C/Iy4ajHO TeHepUIIy ¥ BUIIe ce He Mujemajy. Y pany Benkachcha
et al, 2015. nokasyje ce jja je Hajdos/be pe3yaTaTe y HPOrHO3MpPahy BPEMEHCKUX
cepuja monyzuo Levenberg-Marquardt backpropagation anropuram ca curmo-
YJTHOM aKTVBALMjCKOM QYHKIMjOM Ha CKPUBEHOM CJI0jy Vi IMHEPAHOM (QYHKIU-
jOM Ha U371a3HOM CJIOjy .

Jlormka nporHosupama BpeMEeHCKIX cepuja moMohy HeYpOHCKMX Mpexa je
JICTa 3a MOJbONIPUBPENY, MHAYCTpujy n ycuyre. IIpernocraska je fa je JOBOb-
HO O0ONIMKOBaTK patterne Koju cajprkaBajy pasMak off TP BpeMeHCKe jef[iHILIe
(time lag). Taxo ce Ha OCHOBY ciuke 3 00/IMKYyje BpeMeHCKa cepuja 3a IPOTrHO3M-
pame yjjena no/boIpuBpese:

Tadmuua 4.
Bpemercke cepuje ygjena tiomoupuspege y BIII u odnukosarve gaitia ceitia 3a ipoino3y
HeYyPOHCKOM MPeNom

Yajen Yajen noswonpuspege | Yajen nosbonpuspege
FoguHa | nobonpuspeae y BAN (%) (ynasy y BAN (%) (v3na3 us
y 64N (%) HEYPOHCKY mMpesKy) HeYPOHCKe mpexxe)
2000 ny, ny,ny_,ny, ny,
2001 ny, :> ny, ny,,ny, ny,
2002 ny, ny,,ny,ny, ny,
2003 nv, | e
.......... ny_,ny_ ., ny, ny, .
2015 ny,. ny ., ny,,ny.. ny_,. (nporvosa)
ny_.ny..ny.. ny_ ., (nporxosa)

WsBop: Ayropu

Taj je kopak HeonxofiaH jep TpaHcOpMIUIIe faTa ceT Y OOIUK IPUXBAT/BUB
3a y4eme yMjeTHe HeypoHcke Mpexxe. [Toganu cy Hymepuukn y narepsan [0,1],
Te VX HYje IOTPedHO HOPMAIN30BaTI.

5.1. IIporanosupame yajena nomonpuspene y bIII
nomohy HeypoHCKe Mpexe

Tpenupame HeypOHCKe MpeXe U IIPOTHO3Upabe KopucTu P mporpamckn jesuk
n oxiroBapajyhe makere. ITogary cy moxpamenn y garoteny Excel n yunrasajy ce
y P jesuk. IToToMm ce 3 maToTeke O1pa paiHy IUCT y KOjeM je BpeMeHCKa cepuja
ynjena cekropa noponpuspesie y B/IIT bocne u Xepuerosune sa nepuop oy, 2000.
n1o 2015. roguHe:
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Toguna Ymuollosm. IIT3 IIT2 IIT1 Il
1 2000 0.10188015599 0.10188015599 0.10035994933 0.09783382802 0.08951226284
2 2001 0.10035994933 0.10035994933 0.09783382802 0.08951226284 0.09635179638

102009 0.08746023557 0.08746023557 0.08523250171 0.08488621476 0.07766782332
112010 0.08523250171 0.08523250171 0.08488621476 0.07766782332 0.08531901502

YdunTaBa ce makeT HeypalHeT KOju cafipXu cBe oTpedHe (pyHKIuje 3a Tpe-
HIpame I IIPMKa3 HEYPOHCKe MpeXe yajena nobonpuspene y bIAIT.

EnemenTn Bexropa IIT cy BpujenHocTH ygnjena nomonpuspene y bIII 3a pas-
modme o 2000. mo 2010. roguue, BpujegHocTn I1T1(Ptl),I1T2(Pt2),I1T3(Pt3) cy
BpeMeHCKN IToMaly Tux ypajena (time lag) 3a pasgodma 1-1, T-2, T-3 U OHe Cy
ynasy Ha yJ1a3HOM c/10jy HeypoHcKe Mmpexxe erll. Heyponcka Mpexxa erll ce moxxe
BM3ya/m3oBaTy HapendoM plot(), a mTo momake y pasyMujeBamy HbeHOT A13aj-
Ha®

Error:0.001056 Steps: 104

Cnuka 7. HeypoHcka Mpeska 3a IporHo3upame yfjena nobonpuspene y BIAIL.
NsBop: Aytopnu

Crujeny TecTupame HeypOHCKe Mpeske A_HH Hapendama:
> tectupamwe= cbind(m [12:13,5], resultsP$net.result)
> TecTUpame

(1] [,2]

> Cpeneha napenda nedunnpa HeypoHCKY Mpexy erll:

> erll = neuralnet(ITr~IIt1+II12+I113, data= nll, hidden=4, threshold = 0.01,
learningrate=0.001, algorithm="backprop’, err.fct = “sse’, linear.output=TRUE)

¢ Y P mporpaMcKoM je3uKy je MMIUIEMEHTHPaHO Buile QYHKIMja KOjIMa Ce MOYKe OIMCATH Jie-
Ta/bHIje HeyPOHCKA MpexXa y IaKeTy HeypasHeT. Jeta/bHuje nHpOpManuje ce Mory Hahu y papy
Giinther, E, Fritsch, E, 2010.
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12 0.08531901502 0.08477060516
13 0.07487210775 0.08126814957

IIpBa KO/IOHA CYy CTBapHe BpMjeIHOCTH YAjena noponpuspene y bIAII 3a 2013.
u 2014. roguHy, a ipyra KOJIOHa CY BPUjeSHOCTU IIPOTHO3MPAHE HEYPOHCKOM
Mpe>XXoM A_HH.

IIpornosupana BpujegHocT yajena nobonpuspene y bIII 3a 2016 roguny je:

> compute(erl], n[14,3:5])

$net.result

[.1]

14 0.08000491955

[Ipornosupannu yajen nomponpuspesie 3a 2016. roguny je 0.0755. Caza ce Ta
BPMjeHOCT MOKe KOPUCTUTH 3a IPOTrHO3Mpabe yhjena nmomponpuspene y BTy
2017. rogunn:

n[15,3]=m[14,4]

n[15,4]=n[14,5]

1[15,5]= 0.08000491955

ITpornosupana BpujegHOCT yajena nomonpuspene y B/II1 3a 2017. roguny je:
> compute (erIl, m[15,3:5])

$ net.result

1]

15 0.08507836976

IIporHosupaHna BpujefHOCT yajena nomonpuspene y BAII sa 2017. ropuny
yrnotrpedoM HeypoHCKe Mpexe je 0.08507836976.

dynxumja compute() pauyHa 1 cadupe usjiase 13 CBUX HEYPOHA Ha yIa3HOM,
CKPMBEHOM M M3/Ta3HOM c1ojy. OHa omoryhaBa IIpOrHO3Mpame y HeypOHCKO]
MPEX! Ha OCHOBY Jie(DVHMCAHUX BPeMEHCKIX IIOMaKa y OHOCY Ha BpujeMe T (y
[aHOM IIpKMjepy AeUHNIITY ce TPY oMaka, T-1, -2 u T-3).

VlcTtoM JTOTMKOM TPEHMPajy ce HEYPOHCKE MpeXKe 3a IMPOTHO3Mpame yajena
UHJYCTpUje 1 yoayra. Pe3ynraty mpornosupama ¢y BUUbUBY y c/befehoj Tadermm:

Taderma 3.
IIpoino3sa ygjena tiomwotipuspege, ungyciipuje u ycayia 'y BIII 3a 2016. u 2017. iogury

Momonpuspesa UHaycTpuja Ycnyre
(vajeny BAN)  (yajenyBAN) (yajeny BAN)

Bpoj HeypoHa Ha ynasHUM, CKPUBEHOM

(CKpMBEHMM) M U31a3HOM CNOjY HEYPOHCKE (1,4,1) (3, (4,3),1) (3,(4,3),1)
Mpexe

2016. roamHa 0.08000491955 0.2609923801 0.6255400064
2017. roanHa 0.08507836976 0.2896117265 0.6223046929
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5.2. Ilpepsubame pacra BIII npuMjeHOM HeypOHCKe Mpexe

HakoHn nsrpagme Tpu HEYpOHCKe Mpexe 3a IIPOrHO3Mparbe BPeMEHCKIX cepuja
U IIPOTHO3Mpama yhjena IMo/boNpuBpene, MHAycTpuje u ycnyra y BIAIL, ciujenn
I133jH HEYpOHCKe MpeXe 3a IporHosupame pacta B/IIL. [Iusaju mpesxxe ANY _
BJIT odjammeH je geta/bHO Ha ey 4. Ha ynasHoM ci1ojy ¢y Tpu HeypoHa, a Ha
U3/Ia3HOM CJ10jy je jeflaH HeypoH. HakoH ekcriepuMeHTICamba ca dpojeM cKpuBe-
HIIX C7I0jeBa 1 OpojeM HeypoHa Ha CKPMBEHUM CJI0jeBMMa, ofadpaHa je Mpexxa
3,5,1, Tj. jemaH CKpUBeHN CJI0j ca meT HeypoHa. [To3us ¢yHkiyje neuralnet() n
ozpebuBame mapamerapa npukasyje crbefeha Hapenda:

>er=neuralnet (StopaRasta~Poljoprivreda+Industrija+Usluge, data=aT,

hidden=>5, learningrate=0.0001, algorithm="“backprop’, err.fct = “sse’, linear.

output=TRUE)

ITorom ce HapendoMm plot(er) Busyanusupa HeypoHcka Mpexxa AVIC_BJIII ¢
TEeXXVMHCKMM (PaKTOPMMa, C YIa3HUM, CKPUBEHUM U U3/Ia3HNM CJI0jeM M OfirOBa-
pajyhum HeypoHMMa:

> plot(er)

Error: 0.026366 Steps:2548

Cnuka 8. HeypoHcka Mpeska 3a IporHosupame crorne pacta bJIII

YKyIHa rpelka HeypoHcKe Mpexe je 0.02636, a ykymaH dpoj mposasa Mpe-
oM (epochs) 3a n3pauyHaBame TEKMHCKUX pakTopa nsMeby ymasHor u ckpu-
BEHOT CJI0ja, Teé CKPMBEHOT 1 M3/Ia3HOT C/10ja je 2548.

195



Acta Economica, ioguna XV, poj 26 / jyn 2017. 179 - 197

HakoH TecTupama HeypOHCKe MpeXe M IPUIPY>KMBarba IPOrHO3MPAHMUX
BPVjeNHOCTH Yfije/la MO/bONpUBpee, MHAYCTpuje u ycayra 3a 2016. u 2017. ro-
nuny (tadena 3).

Crnujeny nporHosupame ctore pacta bJIII 3a 2016. n 2017. ropguHy:

16 0.03536034367
17 0.04231261333

Pesynrary nporaosupama pacra bIIII sa buX cy ontumucTnaamu 1 usHoce
3,5% y 2016. 1 4,2% y 2017. ropuan. Haume, crona pacra BJIII je jacan nnpmka-
TOp KOHBEpTHELMje Y pa3Bojy 3eMasba uuju je B/III 1o rmaBy cTaHOBHMKA Marby
Ol mpoCjeKa 3eMaba Koje ce IMO MHTerpupaHor cucrema. CMamuBame jasa y
pasBujeHocTr Moryhe je ocuryparu dpxxum pacrom BIIT semama unjn je BII
per capita Mamwy Off IIPOCjeYHOT, a IITO YMHY CYLITHHY T3B. [} KOHBEpreHIyje.

3ak/pyvak

[IpenBubame eKOHOMCKMX MHAVMKATOPA CTIOXKEH je eKOHOMCKM IpodiieM, a Tpe-
IIKe Y IPOTHO3MPamby Cy OOPHYTO MPOIIOPIIVIOHAIHE YUY U IIPUMjeHN codu-
CTULIMPAHUX IPOTHOCTUYKUX MOJie/la. YUerme MMa KOpMjeHe y IPaKCH, cTeve-
HOM 3HaIby, Te JOCTYIIHUM Tofanuma 1 nHpopmanyjama. CriocoOHOCT yuema I
3HaIbe Cy JBa IIPeflyc/IoBa OIICTaHKA I Pa3Boja. ¥ pajy je IpUMMjerheHO 3Hamhe
0 TIOBE3aHOCTM PacTa OPYTO APYIITBEHOT IIPOM3BOJA Ca IPUBPEJHOM CTPYKTY-
POM y HAaIlMOHA/THOj EKOHOMIjH, T€ CE Ta IOBE3aHOCT OHJIA OIICYje HEYPOHCKUM
MpeXXaMa.

HeypoHncke Mpexxke 3a IPOTHO3Y BpPEMEHCKUX CepHja ¥ IOBE3aHOCTU IIPO-
MjeHa OpyTO APYLITBEHOT IIPOM3BOJA C IPUBPESHOM CTPYKTypoM (HEeypOoHCKa
mpexxka AVIC_B/IIT) omoryhue cy mporaosy npomjeHa dpyTo ipyLITBEHOT IIPO-
u3Bofa 3a 2016. u 2017. roguHy. YOIIITeHO, pe3y/lITaTy MPOrHO3e HEYyPOHCKUM
Mpe)XaMa KOMHIVJMPAjy C IPAaKTUYHOM CUTYallMjOM M TPEHJOBMMa Ha Koje
ykasyje u [lupekiuja 3a ekoHoMcKoO InaHupame y buX. Hanwme, ona npensuba
peasaH eKOHOMCKM pacT off 3,4% y buX 3a 2017. roguHy Ha OCHOBY yOp3aHOT
pacra eBpo3oHe ca 1,6 Ha 1,8%.

Haxon cumynaumja, ynorpedom ¢yHkuumja u makera P jesnka mokasaHo je
7la je MeTofja HeYPOHCKIX Mpeka edMKacHa 1 M3BelMBa Ca BICOKOM TayHourhy,
IIPOTHO3MpPaHe BPUjeJHOCTH Cy PeTaTUBHO MOY3/IaHe, a Tpenike cy Mane. Ounro
je ;ia je HEypOHCKa Mpe)ka MOXKe PUjeIllnTI HelnMHeapHe ofHoce Mel)y ekoHOM-
cknm Bapujadmama. CTora je MeTofa yMjeTHMX HeyPOHCKIX Mpe)kKa IpUMjeryBa
¥ Ha TpodieM IPOTHO3Mpaba IpoMjeHa OpyTo APYIITBEHOT mpoussopa. Ksa-
JUTET TIOoflaTaKa Ha KOj/Ma Ce 3aCHMBA MMIUIEMEHTAIMja MOJie/la HEyPOHCKMUX
Mpe>Xa K/bYYHI je e/IeMEHT I0Y3[aHOCTY IIPOTHO3€ jep HEYPOHCKE MPEXKe CMa-
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BYjy yTuiaj cydjektuBHuxX akropa. Mofen HeypOHCKMX Mpexa MoXKe OUTH
KOPUCTAH U 32 IPOTHO3Y MHBECTULIMIOHNX PU3MKa, IPOMjeHa LMjeHa XapTuja Of,
BpUje[HOCTH, Te TOMONM BIIaZiy I eKOHOMCKMM MHCTUTYTUMA y IPOLeCy Ipo-
THO3MpPaba 1 IOHOILEHa OfITyKa.
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Pesnme

IIpegmetii paga je kpuiiuuko cainegasarbe akiilyente peiuoHanu3ayuje u UHCHiU-
Wy UuoHanHol okeupa 3a eoherve ionuiiuke peioHanHoi pazeoja y Cpouju y KoH-
wexciny upugpyrusarea Eepoiickoj ynuju. Hajiipe je iipegcitiasmwena axiiyenta
peiuonanusayuja 'y Cpouju ipema citiangapguma Cllamiuciiiuyke HOMeHKIAYpe
wepuiiopujantux jequuuya 3a cimiamuciiuxy (HYTC) u tio metiogonoiuju EY-
POCTAT-a. Iloitiom ce aHAnu3upa UHCHIUTLyUuoHanuu mexanusam EY 3a eo-
herve xoxesuone tionuitiuke y iiexyhem dyyetickom iepuogy (2014-2020), kao u
paciionoxusocii u Hamena cpegciiasa us EY ¢ongosa 3a tioiipede yonaxasa-
ta pelUOHATHUX HejegHAKOCTHU Y 3eMbama unanuyama. Y pagy ce uciliuve ga je
ca ciianosuwiitia passojuux towpeda peivona HYTC 2 nusoa y CpSuju moxga
duno domwe ga ce 3a tmepuitiopujante jegurnuue HYTC 3 nusoa gedpunuuty eeha
iogpyuja (agmunuciipaitiuere odnaciiu) ymeciio axiiyennoi peuieroa (okpysu/
odnaciiu). Vsnoce ce u apiymenitiu ga y Cpduju ilipeHyiino He fiocitioju ogiosapa-
jyha iaxcroa kpeaitiopa ekoHOMCKe U c8eyKyliHe HonUiuKe 1o Huiiary podnema
peiuonantoi paseoja semme. Kopuuihere cpegcitiaséa us gongosa Eepoticke yHuje
yipaso upeiiiiociiiasmwa ca upasunuma EY ycknahen unciliuilyyuoHanHu oKkeup,
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kao u ogiosapajyhe agmunuciipaiueHe kanayuitieilie 3a ylipasmpare HoMeHy-
wum cpegcimisuma. Y wom cMUCLy, MAPIUHAIU3AYUjA 06e 0ONACTHU Y jABHUM Tio-
nuiniukama y Cpduju ceéaxako He goupuHocu sHavdjHujem kopuuhery cpegcitiasa
u3 EY ¢pongosa. Y iocnegrem geny paga cy gaiie tipetiopyxe 3a 6oherve peiuoHan-
He tonutiuxe y Cpduju y HapegHom tiepuogy.

Kmwyune peuu: peiuonanusayuja, peiuonanua tonuimiuxa, HYTC, xoxesuona
uonuitiuxa EY, Cpduja.

Summary

The paper critically evaluates current regionalization and institutional framework
for managing regional development policy in Serbia in the context of joining the
European Union. Firstly, the current regionalization in Serbia is presented based on
the standards of statistical nomenclature of Territorial Units for Statistics (NUTS)
and EUROSTAT methodology. Then the institutional mechanism for guiding EU
cohesion policy in the current budgetary period (2014-2020) is analyzed, as well as
the availability and the purpose of EU funds for mitigation of regional disparities
in the Member States. The paper points out that from the standpoint of the develop-
ment needs of the NUTS 2 level in Serbia it might be better to define larger areas for
the territorial units NUTS 3 level (administrative districts) instead of the current
solutions (counties).

The arguments that there is currently no adequate attention of the creators of
economic and overall policy regarding the problems of regional development in
Serbia are summed up. For more successful integration into the EU, Serbia has to
conduct priority activities related to the establishment of an efficient institutional
framework composed of various policy instruments, which should provide stability
and continuity in regional development. However, a number of current issues are
still opened (respect for the territorial aspect in setting development goals, the re-
gional typology according to development criteria, interregional and intraregional
relations, overcoming the problem of regional disparities in development). In this
sense, the marginalization of these areas in public policy in Serbia is certainly not
conducive to significant use of EU funds.

In this context, in the coming period in Serbia it is necessary to implement the
following processes: (a) completion of a comprehensive and coherent institutional
framework for the management of regional policy, (b) the establishment of mech-
anisms for effective management of regional policy, especially to stimulate faster
development of areas with specific development problems (c) the efficient use of
EU funds and (d) the gradual functional and fiscal decentralization, in order to
strengthen the capacity of local government to carry out activities aimed at local
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economic development. This is especially important if one takes into account the fact
that all our regions belong to the first group of EU regions (less developed), because
they are below the 75% of development compared to the EU average (the most de-
veloped region in Serbia — Belgrade region — has reached development level of about
60% of the EU average).

Since 2012 Serbia has not had any strategic document in the field of regional de-
velopment. This indicates that new strategic directions of development in terms of
regional dimensions and in the context of the current economic and social develop-
ments are not defined. In this context, it is indicative that even in Eurostat Regional
Yearbook, which records statistics for the European regions, Serbian regions are not
even recognized, because EU finds have not reached agreement on statistical regions
with Serbia. Bearing all this in mind, it can be concluded that Serbia is late with
preparations in the field of regional policy and coordination of structural instruments.

The concluding section contains the recommendations for the regional policy in
Serbia in the future (the improvement of inter-municipal cooperation, the imple-
mentation of an integrated endogenous approach to development, improvement of
regional statistics, better coordination of the work of the national line ministries,
strengthening the capacity of local governments, etc.).

Keywords: regionalization, regional policy, NUTS, cohesion policy of EU, Serbia

1. YBogHa pasmaTpama

CBe M3paKeHMjU 3aXTeBU 32 JELeHTPaIN3alyjoM, IOACTAKHYTU TELUIKOM eKO-
HOMCKOM CUTYaIl}jOM, Kao U IIOCTOjarbeM M3PaXKeHNX TePUTOPYjTHUX pas/InKa
y CTelleHy pa3BUjeHOCTH Ha NOAPYY]jy Iiesle 3eM/be, Hajuenrhe cy ycMepeHU Ka
PerroHanMM3auMju Kao MHCTPYMEHTY 3a OCTBAapMBame pPaBHOMEPHMjeT peruo-
HAJTHOT pa3Boja. Y TOM KOHTEKCTY, pa3MaTpa ce I IOfie/la Ha CTaTUCTUYKe pe-
TYIOHe IIpeMa CTaHAApAVMA CTATUCTUYKe HOMEHK/IAType TePUTOPUjaTHNX jefu-
Hyna 3a cratuctuky (HYTC) u no meromonoruju EYPOCTAT-a. Yrphusame
IIOMEHYTHUX perioHa jecTe HeONXOAaH Kopak Koju Cpduja Mopa ia Ha4MHM Ha
CBOM IIyTY IIpUAPYXMBamwa EBporckoj yHuju. YcmoBu eKOHOMCKe MHTeTrparyje
Cpduje y EV, xao n xopuirheme cpepcraBa 13 CTPYKTYPHUX U BbeHVUX IPETIPU-
CTynHMX (OHZIOBA, IOApPa3yMeBajy yCkaaheHOCT MHCTUTYIMOHATHOT OKBUpA
ca eBPOIICKMM CTaHAApAMMA U IPOMNCUMA. Y INM/bY YCIEIIHNjer NHTerplcama
y EY, npnoputerne aktusHoctn Cpduje ogHOCe ce Ha yCIOCTaB/bame epuKa-
CHOT MHCTUTYIVIOHAJTHOT OKBYpPA CAaCTaB/beHOT Off MHCTPYMeHaTa pasIndnuTIX
HO/MNTHKA, Koju Tpeda ma odesdene cTadWIHOCT M KOHTMHYUTET y 0d/IacTy pe-
TYIOHA/IHOT pa3Boja. MebyTum, jour yBek cy oTBopeHa dpojHa akTyeTHa ATamba
(yBakaBame TEPUTOPYjaTHOT aCIEKTa y IOCTaB/baby Pa3BOjHMX LIM/beBa, TUIIO-

201



Acta Economica, ioguna XV, poj 26 / jyn 2017. 199 - 220

JIOTMja pernoHa mpemMa pa3BojHUM KpUTepHjyMuMa, Mehypernonante u yHyTap-
peruoHaIHe peralyje, IpodieM IpeBasiIaXemha PeroHaTHIX HepaBHOMEPHO-
CTHU y Pa3Bojy).

Permonanmusanuja, y CMUCIy JielleHTpanu3aluje ypasbama, HensdexaH je
ycioB de3 Kojer ce He MOXKe oueKkuBaTu Beha TepuropujanHa Koxesmja Pemy-
dnuke Cpduje, amu Hu npukbydeme EBporckoj yuuju. Pernonn, xao cpenmu
HIBO YIIpaB/baiba n3Mel)y Ip>kaBHOT 1 JIOKa/THOT HMBOQ, IIPENCTAB/bAjy jeANHN
yCIlelllaH IIyT Jo WITO Beher cTeneHa AeljeHTpanusanje, JeMOKPATCKUX U €KO-
HOMCKMX pedopmu u Mehypernonante capapme. 3a morpede yrsphusama pe-
riuoHaHe popMe Koja HajBuiIe ogrosapa Cpduju, 3aKOHCKY OKBUP je HOIIA0 Of
KpUTEepMjyMa KOji ce IpUMemyjy y sem/baMa wianunama EY. Hanme, nmmiemen-
Tallyja 3ajefHNYKe perroHaIHe IOJNTHKe IIoApasyMeBa IIpUMeHy yckaaheHor
cucrema craructinukux peruona (HYTC). OcHoBHY 3ajjaTak pernoHanmsanuje
je ycrocrap/bambe euKacHe perMoHaTHe OpraHM3alyje 1 KOOPANHIICAHe Pern-
OHaJIHe TIONIUTHKE KOja ofgrosapa npenopykama EY. Y ckmagy ca tum, pernona-
NM3anyjy Tpeda cXBaTUTH U IPUXBATUTYU Kao epUKacaH MHCTPYMEHT [ip)KaBHe
yIIpaBe 3a ypaBHOTEXehe PerroHalHOT Pa3Boja MojeiMHNX JenoBa seM/be. OHa
Tpeda a dyne y pyHKIMjU CTPYKTYpHOT IpuarohaBama npeMa MHTepecuma pe-
TMOHAJIHe 3ajefiHuIe, e(UKaCHYjer pernoHalHOr pa3Boja u Behe KOHKYpeHTHO-
CTU PervoHa yTeMe/beHOT Ha TePUTOPUjaTHOM KanuTany (IpUpOTHU Y JbYACKU
pecypcy, GUMHAHCU]CKY M3BOPHM, COLVjATHM KallMTasl, UJIEHTUTET, TPajulja,
VICTOPUja, KYITYpa UTH.). Y TOM KOHTEKCTY, PEIVIOH IIPeACTaB/ba TEPUTOPUjAIHY
jemMHMILY y KOjoj je Moryhe pemraBaty 3ajefHu4Ke Ipodieme, 3aCTyIaTy MHTe-
pece U CIIPOBOAYITY IIPOjeKTe JIOKA/IHNX 3ajeHuIIa, Oynyhu ga oHe pacmonaxy
ofiroBapajyhum MHCTUTYIVIOHATHUM, GMHAHCYjCKVM U CTPYYHUM KallalluTeTH-
ma. CBakako, /IOKajIHa 3ajefHuIa (rpaj/onmTHHA) MOpa fa 3afIp)KM IPaBo Ha
VIHMLVIjaTUBY, IOK Jip)KaBa (LJeHTPa/IHY HUBO) IPy»a 3aKOHCKe, MAKPOEKOHOM-
CcKe 1 (PMHAHCUjCKe OKBUpE U MOPIIKY 33 OCTBApUBabe IOKAHNUX IIPOjeKara.

2. Axryenna pernoHammsanyja y Cpduju 1 permoHaTHa HOMUTHKA y
dbynkuuju npudmmnkasama EY

Hanac Perrydnuka Cpduja ma Tpy HUBOA jaBHe a]MHKCTpaLyje: (a) eHTpaTHu
(pentydmmukn), (§) moxpajuncku u (11) nmokanuu (rpagcku/onurrncku). Caza-
IIba TepUTOpujaiHa oprannsanuja Cpduje nepunncana je YcraBom Perrydnuke
Cpduje (YeraB Penrydiuxe Cpduje, Sp. 83/06.), 3aKOHOM O TepUTOpMjaIHOj Opra-
Husanuju Perrydmmke Cpdnje (3akoH o TepuTopujanHoj opranusanyju Perrydmm-
ke Cpduje, dp. 129/07.) n Ypendom o HaumHy Bplllera MOC/IOBA MUHUCTAPCTaBa
¥ IOCeQHNX OpraHysanyja BaH mwuxoBor cegmimura (Ypenda o HauMHy Bplemba
II0CTIOBA MUHMCTApPCTaBa ¥ IIOCEdHMX OpraHM3alyja BaH HBIXOBOT CeVIITA, Op.
3/92, 36/92, 52/92 - opgnmyka YCPC, 60/93 u 5/95). Teputopujanay cTpyKTypy
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Penrydnuke Cpduje unne gBe ayroHoMHe nokpajune - AIl Bojsoguna u AIT Ko-
coBo 1 Mertoxuja. 3atuMm, y Cpduju ocToju yKymHo 29 ynpaBHUX OKpYyTa U Tpaj
Beorpap kao mocedHa jenmuua u 193 onmmrrune. [lopen beorpana, craTyc rpaga
MMajy jour 23 nokanHe camoynpase. To 3Haun ga Cpduja uma Mozien T3B. acume-
ipu4He TEPUTOPUjATIHE OpTaHM3alyje, I 3ajeJHO ca JIBa CTaHJapJHa HUBOA
(LleHTpaHU U JIOKAaTHM) KOET3MCTUPA, a/li caMo Ha ofipeheHoM moapydjy fip-
)KaBe, Cpeib)l HUBO yIIpaBe (ayTOHOMHe NokpajuHe). [Ipu ToMe, HU Ha HUBOY
IOKpajliHa He IIOCTOjU HM NMPUOIVDKHA jeTHAKOCT Y NOIJIE[ly BhUXOBE MHCTUTY-
noHanHe ypeheHocTn, nmonoxaja, ma Hu nnrepennyja. AIl Bojpoguna nocenyje
concTeeny CTaTyT, MITO OIPUHOCHU JOATHOj ACMMETPUYHOCTH, KAKO y OTHOCY
Ha Jipyra moapydyja, Tako u y ogHocy Ha All Kocoso u Metoxujy. Ilpu Tome,
Tpeda umaru y Bupy fa KocoBo 1 MeToxuja HuCy Hof, jypUCAVKIIOM JpyKaBe
Cpduje.

3acHUBambe HOBe IIOJIMTHUKE pernoHamHor paspoja Cpduje Hajupe je duio
ompene/beHo CTpaTernjoM pernoHanaHor paspoja Perrydmke Cpduje 3a mepuop,
2007-2012. rogyHa 1 3aKOHa O pernoHaaTHOM pa3Bojy (2009). Maja 2010. ropu-
He, IOMeHYTM 3aKOH je IpoMemeH. HajBarkHuja n3MeHa, CBaKaKo, jecTe cMambe-
e dpoja crarmcTrykux wiaHckux pernona (HYTC 2 uuBoa) ca 7 Ha 5 (3akoH
0 M3MeHaMa U JIOITyHaMa 3aKOHa O PerMOHaIHOM pasBojy, Op. 30/2010), mro ce
OfIpa3uyIo ¥ Ha OpOj M AETIOKPYT pajia perroHalHNX pasBojHMX areHmuja (IIpa-
BUJIHVIK O CaZip)KVHM U U3ITIERY JeOVHCTBEHOT PEerMCTpa aKpeIUTOBAaHNX PErN-
OHAJ/IHUX Pa3BOjHUX areHnuja, dp. 89/2010, Ypenda o yrephuamy ycnosa, Kpu-
TepMjyMa ¥ HauMHa aKpeguTanyje 3a 00ap/bambe II0C/I0BA PETMOHATHOT pa3Boja
U Ooffy3MMama aKpeAuTalyje Ipe UcTeKa poka Ha Koju je uspara, dp. 74/2010.
u 04/2012). [Ip>xaBHa gucTpudynnja MOACTULIAjHUX CPEACTaBa, Oe3 aJjleKBaTHOT
cucreMa eBanyanyje (IIpaBMIHMK O Caip>KUHM, HAYMHY U IOCTYIKY Bobema Pe-
TUCTpa Mepa U MOACTUIIAja 32 PETMOHATHY pasBoj, Op. 93/2010) y nwpy care-
llaBama I BpeHOBama pa3BojHMX edeKara, Hije duta OBO/bHA 32 CMAbUBabe
PEernoHaTHNX HEPABHOMEPHOCTH 1 32 IIPeBa3yIaKemhe OPOjHIX Pa3BOjHNUX IIPO-
dmeMa Hepa3BMjeHNUX OMIITIHA.

3aKOH O permoHaTHOM Pa3Bojy yTeMebeH je y YcrtaBy Pemydmmke Cpduje,
Cnopasymy o ctaduansanyju u npuapyxusamwy 1 HarmonaaHoj crpareruju 3a
npucryname EY. Hekonmko nuTama HasHaueHNX Y 3aKOHY IeTa/bHMj€ je Peryin-
CaHO ofroBapajyhmmM mof3akoOHCKMM aKTVMa KOji TI0/1a3e Off Hauesa pernoHarl-
Hor pa3Boja EY. IlomeHyTH npomnmcu umHe HOBM MHCTUTYLMOHA/IHM OKBMP 32
HOJINTUKY PETMOHATHOT Pa3Boja 1 beHy MMIUleMeHTanujy y Cpouju.

Ha ocHOBY eBpOICKMX KPUTEPMjyMa U Y HAIIOj 3eM/b) Cy yTBpheHM cTaTu-
cruuky pervonn (HYTC peruonn). 3a HYTC 2 nuso y Cpduju Huje nocrojana
oprosapajyha agMuHMUCTpaTUBHA 1ofeNa, Tako fa cy pernonn HYTC 2 HuBoa
yTBphenn rpynucamem odnactu/okpyra (HYTC 3). AHanmmnsa M3BOpHUX U YCTY-
IUbEHVX HaJIIeKHOCTU yKasyje aa okpysu (HYTC 3 HuBO) HeMajy Hu fofaTHe
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arpndyTe pernoHa Kapakrepuctuynux 3a EY. Jako y cBom cacTtaBy nmajy on-
IITVHE, OKPY3!U He HPEACTaB/bajy OdINK TepUTOpMjaHe JlelleHTpannusaluje ca
HOMNTUYKUAM U AFMVHUCTPATUBHUM HAJIEKHOCTIMA. 3aKOHCKO pPelllere Ofiro-
Bapa 1 yodudajeHum oppehemnma pernoHa y eKOHOMCKOj TEOPUjI ¥ IIPAKCHL.

Pernonn y Cpduju (HYTC 2 HuBo) ogmkyjy ce motpedHuM odenexjuma u
UCITy’aBajy yC/IOBe [la Cé TPeTUpajy Kao IPOCTOpPHe IielNHe CIIOCOdHe fja pe-
a/n3yjy Be/lMKe perroHajHe IpojeKTe He caMo 300r IpuBperHe U reorpadcke
3a0KPY>KEHOCTH YHyTap 3eMsbe, Beh 1 300r Tora mTO pacnonaxy ZOBO/BHO Be-
JIMKMM TIPUPOJHMM M JbYACKMM IOTeHIyjanoM. To uM omoryhaBa cTBapame
»jaUUX’ Pa3BOjHUX LieHTapa U JuBepCU@UKaIMjy €KOHOMCKIX aKTUBHOCTY Kao
OCHOBe 3a ofiroBapajyhy npymrBeHy MHQPaCTPYKTYpPY, OFHOCHO YKYIIaH MYJI-
TUAVMEH3MOHAIHN Pa3Boj. V3 Tora npousmmasy MOryhHOCT ycIocTaB/bama Te-
puTOpujanHe MofeNe pajia ¥ MPOU3BOJHE CIIENVjannu3alje, a Mo MPaBUIy Cy
(dbopMUpaHy OKO jeHOT VIV BUIIe pa3BOjHNUX, PETMOHATHNX LieHTapa (TpagoBa).
3a Mame TepuTopujanHe cermenTe, odnmactu/cydpernone (uuso HYTC 3), ysere
cy Beh nocrojehe jeguuniie (ynpaBHu okpysn).

ITocrojane cy n MHULMjaTUBE 3a Ipyraduje pellere 0 MUTabYy CyOperno-
Hamsauuje (HYTC 3 HuBo) Hamre sem/be (Bumeru: JakonuH u JleBerakosuh,
2009). Hanme, momenyru ayropu cy 3a HYTC 3 HUBO IpemIoxmmm Kpeupame
13 T3B. aIMMHNICTPATUBHMX 0d/1acTy, Koje Ou dute popmupaHe odjennmaBameM
IBa WJIM TPY OKPYTA, OCKM Y iBa C/Ty4aja Kajia Cy IOjeAMHaYHM OKPY3U OBO/BHO
Benuky (3matudopcku u beorpanckn). IlpernocTaBka of Koje ce MOLUIO Ipu-
nuKoM oBakBor mpepora 3a HYTC 3 HuBo jecTe a 81 ce y TOM CTy4ajy /aKiie
U LIeJIOBUTYje aKTUBIPA/IN PacIIoNoXnBy pecypcu. Hapounra oueknBama dmma
Cy IIOBe3aHa ca TVM ja du OBaKBa CyOperroHam3anyja fonpuHesna aleKBaTHU-
jOj 3aCTYIUBEHOCTH ApyLITBeHe MHPPACTPYKType YHYTAp afIMUHMICTPATUBHIX
0d1acTy, Te HEHOM palVIOHAIHIjeM TepPUTOPUjaTHOM pa3MelITajy y nopehemwy
ca duto kojuM okpyrom. Kopuctimo npuamky fa ykakxeMo Ha YMEEHMILY [ ce
TEPUTOPHUja OBAKO IpPEJIOKEHNX afMUHMUCTpaTuBHMX odnactu (AO) roroso y
MOTIYHOCTH ITOK/IAIIA Ca MMOAPYYjuMa Koja JaHac (Kafia Cy Kao CyOpermoHm ycBo-
jeHM OKpY3M) IIOKPUBAjy pernoHa/IHe pa3BojHe areHIjyje, ITO TOBOPU Y IPUIOT
YMIbEHNIY [a je OBaKaB IIPeIOr Cafpao y cedu mpupopHe ,apuHuTeTe” 32
YOPYKUBambeM MOApPYYja.

Pernonanusanuja je mocrana ocHoBHM MeTop, EY 3a jauame MHTErpauoHnx
IIpolieca 1 3a peann3aljy 3aje[HIYKNX BeTMKIX ITPOjeKara, Te 3a Pa3MeHy 3Ha-
Bba 1 UCKycTaBa uaMeby pasmmuntux noppyyja (umpe Bupetn: Onuh, 2012).
HOpxase wranune EY ysene cy cucrem HYTC xmacuduxanuje y qupy npuky-
IUbamba CTATUCTUYKYX IOfJaTaKa 3a pernoHe (IIAHCKO-CTaTUCTIYKe Y Pa3BojHe),
Ha OCHOBY KOjUX ce lepMHUIITY OfiroBapajyhy MHAMKATOpY HEONIXO#HY 3a mpahe-
e I aHa/IM3UPatbe PerMOHATHMX JYICIPONOPIYja ¥ KIacu(UKALU]y PeryoHa y
byHKuMju mpudas/pama GMHAHCHUjCKMX CPECTaBa 13 CTPYKTYPHUX GpoHgosa EY.
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OBakBM pervoHu He MOpajy fia Oyay aiMUHMCTPATUBHE jeHNLIE, AN Hb-
XOBe I'paHulie y 3eM/baMa uinanuiama EY yrimaBHoM mpare 1 a[MUHUCTPATUBHY
nojeny. 3aTo Cy, 1 Ipe npouupema EBporncke yauje 2004. roguse, Tafalime gp-
’KaBe KaHIMJATU HAcTojajie ja CBOje CUCTeMe JIOKA/IHe caMOyIlpaBe IIPUIaroye
craructnakum pernonrma HYTC cucrema. Ca craHOBUIITa MOTYhHOCTY KOpPU-
mhema cpepcraBa u3 poungosa EY, cratuctuuka pernonanmsanmja y cKiaagy ca
AupeKTHBaMa YHuje je u odaBe3a Hallle 3eM/be.

3akonoM (2009), werosum maMenama (2010) u oxrosapajyhum mopsaxkoH-
CKMM aKTMMa je HedMHUCAHAa TePUTOPUjaIHA IIOfe/a 3eM/be Ha PEruoHe, Kao
byHKIMOHAIHE TepPUTOPUjajIHe LielnHe 3a oTpede MIaHupamba 1 ClipoBobema
HOJINTUKE PETMOHATHOT pa3Boja, y cknagy ca HYTC knacuduxanujom (Bugern
tadeny 1). CBY permoHM MCIyHaBajy ycaoBe fla ce TPeTUPajy Kao eKOHOMCKU
PEernoHM, C 0931pOM Jja Cy IPUBPESHO U TeorpadCKy 3a0KPYIKEHM 1 PaCIIONaxy
IPUPOITHUM U JbYACKUM PecypcrMa, LITo MM oMoryhaBa cTBapambe jaunx >kapu-
IITa pacTa ¥ oArosapajyhy ausepcudukaiyjy nponsBoame.

Tadema 1.
Axitiyenna peiuonanusayuja Peitydnuxe CpSuje ipema HYTC mettiogonoiuju
NAy
HYTC1 HYTC 2 HYTC 3 (cybpernoHum) (nokanHu HuBo/
(pervonu)
JIOKa/iHe camoynpase)
Cpbuja BojsoguHa 7 06nact (agMUHUCTPATUBHMX OKpYyra): 6 rpapoBsa i 39
-cesep CeBepHobaukaobnact, 3anagHobauyka obnact, onwTmUHa
CeBepHobaHaTcka obsact, CpegrebaHaTcKa
obnacrt, Jy>kHobaHaTcKa obnacT, Jy>kHobauka
obnact u Cpemcka obnact
beorpag, Beorpaacka obnact I'pag Beorpag ca cBojux
17 rpafcKux onwTuHa
LLymaguja 8 061acT (a4MUHUCTPATUBHMX OKpYyra): 10 rpagoBai42
1 3anagHa 3natmubopcka obnact, Konybapcka obnacr, OnNWITUHE
Cpbuja MauBaHcka obnact, MopaBuiKka obnacr,
Momopascka obnacT, PacuHcka obnacT, Pawka
obnact, Lymagujcka obnact
Cpbuja  JyxkHam 9 061acT (a4MUHUCTPATUBHMX OKPYra): 6 rpagoBai4l
-jyr MctoyHa Bopcka obnact, bpaHuyescka obnacT, 3ajeyapcka onwTMHa

Cpbuja obnacr, JabnaHuuyka obnact, HuwascKa obaacr,
MupoTcka obnact, MoayHaBcKa obnacT, MNukbKncka
obnact, Tonimyka obnact

5 061acT (agMUHUCTPATUBHUX OKpyra):
KocoBo n KocoBcka obnacr, Mehka obnact, MNpuspeHcka
MeToxuja obnact, KocoBckomuTpoBayka obnacT,
KocosckonomopascKka obnact

1rpag i 28 onwTnHa

ITpema: 3akOH O M3MeHaMa ¥ JIOIIyHaMa 3aKOHA O PErMOHa/JHOM pasBojy, Op 30/2010, 3akoH o
TepuTopujanHoj opraumsanuju Pemydnuke Cpduje (2007.) n Ypenda o HOMEHK/IATypy CTaTUCTINY-
KIX TEPUTOPMja/THUX jefuHnLa, dp. 109/2009 u 46/2010.
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3aKoHOM je npenBuheHO fa CBaKM PErvoH OCHYje PerMOHaHU Pa3BOjHU Ca-
BET CacTaBJbeH Of] NPeJCTaBHMKA IIOKPajUHCKe aiMUHUCTpaLMje, Te TOKATHUX
(rpajcKuX M ONIITMHCKYX) YIIpaBa, LMBIIHOT CEKTOpA ¥ IIpeficTaBHMKa Braze,
Koju Ou Tpedaso Jja MMa CaBeTOJABHY Y/IOTY Y JOHOLICHY U MMIUIEMEHTALN-
jUI IONIMTUKE PErMOHAJIHOT pa3Boja. ¥ CBAKOM PErMOHY OCHUBAjy Ce jeflHa VN
BIILIE PETMOHATHUX Pa3BOjHMX areHIyja Koje CIIPOBOJE IONUTUKY PervoHai-
HOT pa3Boja Ha HMBOY peruoHa. 3aKOH O peroHalTHOM pa3Bojy u3 2009. roguHe
npensubao je ga ce y cBakoM pernony (opmmpa 1o jefHa pernoHaaHa pasBoj-
Ha areHIlMja 3a L[e0 PerMoH, NOK ce 3aKOHOM O M3MeHaMa I JoIlyHaMa 3aKOHa
O pervoHajIHOM pa3Bojy u3 Maja 2010. roguHe ykuaa Taksa ogpenda, y3 odpa-
3/I0KEbe 1a Y CBAKOM PETMOHY MO>XKe II0CTOjaTy BUIlIe PETMOHATHUX Pa3BOjHUX
areHIyja Koje du odasspasie MCTe IOCIOBE, A/ OU TOKpUBAJe Matbe TEPUTOpHje
op HYTC 2 pernona. Ilogpasymesa ce ga usMehy myUX HeMa TepUTOPUjaTHOT
npekanama. MIUIUbea CMO Jja je MpeTX0oaHo pelerne 13 2009. ropnHe (jenaH
HYTC 2 pernon - jemHa pervoHasHa pa3BojHa areHiyja) dumo dobe, MpBeH-
cTBeHO MMajyhu y BuAy GpyHKIMOHATHOCT areHuuja.

ITomena np>kaBe Ha pernoHe M OONACTY BaXKaH je MHCTPYMEHT 3a ypaBHOTe-
KeH perroHanuu passoj Cpduje. Pernonanusanyja du tpedasno ga odesdeny cu-
CTeM MHTEPECHOT OpraHM30Bamba TePUTOPUje Ha HMBOY PeruoHa 1 okpyra (1o
IPUHIVITY OfJ03710 Ha rope), IITO du ca CBOje cTpaHe Tpedasio fa BOAM Ka Ipa-
BIMJIHMjEM ¥ NIPAaBUYHIjEM pacCIo/laraby pecypcuma U cpefcTsuma. Permonu n
odnmacTy Mory fia, do/be Off LIeHTPATHOT HMBOA BIACTH, JeUHUIIY U OCTBAPYjy
CBOje pa3BOjHe LIW/beBe, fIa peno3Hajy norpede rpabana u dpxe u epukacHuje
pelaBajy mpodieme. VIcToBpeMeHO, Ha Taj HAYMH CTUYY Ce YCIOBU 32 jacHUje U
edukacHmje feduHMCabe TTpOjeKaTa KojuMa PervoH, Y3 paBHOIIPABHY capaj-
by ca 00/IaCTMMa U OILITVHAMA, MOTY Jla KOHKYPUILY 3a CPefCcTBa KOJ HAIVO-
Ha/HMUX U MehyHapopHux ponosa.

ITocToju HU3 OIIACHOCTY KOje IpOoM3NIase Of YMbEeHNUIIe 1a HOBe I ,,MyIaje”
VIHCTUTYLje Ha PeriOHa/IHOM HUBOY 3aXTeBajy ofpeheHn BpeMeHCKM mepuon
KOju MM je moTpedaH 3a ydemwe, yxofapamwe u ctaduamsanujy. [lomennmo aa pe-
TMOHA/IM3aIMja, Kao OO/INK JlelleHTpanu3alje, Mo>Ke IMATI 11 CBOjUX CTTadoCTH:
HIDKa e(pMIKaCHOCT HOBOHACTA/IMX jaBHUX TeJIa M OpPraHNU3alllja Ha PerriOHaTHOM
HIBOY, HeMOryYhHOCTU 3a OCTBapuBame edekara eKOHOMUje 0duMa y Ipolecy
ode3dehuBama jaBHUX [0odapa U yClIyra yHyTap MamuX TEPUTOPUjaTHUX Iie-
JIVHA, HETaTUBHY eKCTepHU e(eKTI KOjy Ce jaB/bajy y CIy4ajy Kaja ce epeKTn
jaBHe HONMUTHKE ,[IPeNNBajy” 13 jeHe y APYTy JIOKAJHY 3ajefHuly, nosehame
TPOILIKOBA jaBHe aMUHIUCTpaLMje yceq fofaTHe dupokparusanyje (ypaBHuy,
CKYMIUTVHCKY U U3BPIIHM OPTaHM Ha PEIMOHATHOM HMBOY), Kao U LIMpebe KO-
pyniyje u HerorusMa u ap. Kao cnenmuuny cmadoct/Hegocrarak y TpaH3u-
IIVIOHVM 3eM/baMa ¥ y 3eM/baMa Y pasBojy, ma u y Cpduju, tpeda ucrahm Hucke
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aIMUHNCTPATUBHE KallallUTeTe KOjU IIOCTAjy jOLI CKPOMHUjU Kajia ce [eie Ha
BU1IIe HMBOA JJp>KaBHe yIIpaBe.

VictakHumo u unmenuny pa y Cpduju gaHac mocToju acMMeTpuU4YHa peru-
onammsanuja. Camo Ba pernona y Cpduju (pernon Bojsopuse u pernon beo-
rpajia) MMajy COICTBEHe MHCTUTYL[MOHATHE KalalUTeTe, IITO VM [03BO/baBa
M3BeCTaH HMBO 1000/ TIPYIVKOM Kpenpama pasInanTUX HOMUTUKA. 3aKOH O
pervoHaJHOM Pa3Bojy IpeNylITa IVIAHMPalbe PEeTMOHAIHOT pasBoja BacTUMa
y IBa CeBepHa permoHa, ofHOCHO y BojBopuuu u y beorpany (permonuma koju
npunazajy HYTC 1 nusoy Cpduja - ceBep), JOK Cy 3a pernoHe Kojy IIpUIajiajy
HYTC 1 nuBoy Cpduja - jyr (Illlymapuja u 3anagxa Cpduja, Jy>xna un VcrouHa
Cpduja, KocoBo 1 MeToxmja) ocHOBaHe perioHaHe pajjHe 'PyIle Off CTpaHe M-
HICTApCTBA HAIIKHOT 32 PErMOHA/IHY Pas3Boj, Kako Ou ce, IeNMMIYHO, HaJlo-
MECTMO HeJ0CTaTaK MHCTUTYIIM]a.

JodujameM cTaTyca KaHaupaara 3a ynasak y EY Cpduja npeysuma odasesy
ycBajama acquis communautaire (3aje[fHNYKOr 3aKOHOJABCTBA) Koje ce, uameby
OCTaJIOL, OIHOCK 1 Ha CTPYKTYpHe nHcTpyMeHTe Koxesnone nonutuxe EY, kao
Y Ha M3TPajiiby JelLeHTPalN30BaHOT CUCTeMa MMIUIeMeHTanyje ¢onzmosa EY.
ITpema onpendama Ypende EBporncke komncnuje o kopuinhemwy VITA cpencrasba,
Hpolec JielleHTpaIn3aliyje ylpas/bamba GOHIOBUMA Y IIPETIPUCTYIIHOM TIepu-
Oly OfHOCH Ce caMo Ha Iogeny HajiexxHoctu nsmely EBporncke komncnje (kao
[laBaolja CpefcTaBa) U LEHTPATHOT HUBOA 3eM/be (Kao KOPUCHMKA CPefCTaBa),
a He U Ha JaJby JelleHTpaju3alnjy HafijieXXHOCTH y ympasmawy VIIIA cpen-
CTBUMa YHyTap 3em/be KopucHuie (Ha HuBoy HYTC 2). Hakon npucrynama
EY, nagnexxnoctu y ynpasmpawy VITA dongosuma mory (amm He MOpajy) dutn
TOJIaTHO JelleHTPaaM30oBaHe YHYTap Ap»kaBe. Kiby4HM yc/IoB 3a IpeHOLIEH€
Ha/JIeKHOCTY 3a yIpaBbame cpenctBuMa us VIITA ¢ongosa jecte mocrojame
a]MMHICTPATVBHE CIIOCOOHOCTM 3a 00aB/babe HaBefIeHNX II0C/IOBA Ha PEeryo-
HaHOM HuBoy (HYTC 2). Ykonuko He mocroju usrpahena agMmuHUCTpaTNBHA
CIIOCOOHOCT Ha PErMOHATHOM HMBOY, YIIPaB/balbe CPENCTBUMA CTPYKTYPHUX
¢doH/I0Ba OCTaje HAa HMBOY LIEHTPAJTHE B/IACTI. Y HaBeJeHOM KOHTeKcTY, y Cpdu-
jU je y HapeTHOM IIepMOAy HY>KHO CIIpoBecTH ciefiehe mporece: (a) 3aBpiueTax
U3Tpajitbe YCKIaheHor U LIeJIOBUTOT MHCTUTYLVIOHATHOT OKBUPA 32 YIPaB/bambe
PErroHaHOM IOIUTHKOM, (§) yCIocTaB/balbe MeXaHM3aMa 3a Bohemwe eduka-
CHe peryoHasHe NOINTUKe, HAPOUNTO CTUMY/IMCabe OpiKer pasBoja oApydja ca
HocedHMM pa3BOjHUM IpodiemuMa, (B) edpukacHa ynorpeda ponpgosa EY u (1)
HoCTelleHa PyHKIMOHATHA 1 (VICKa/IHA JleLleHTpaIn3alyja, y LMU/by jadama Ka-
HalUTeTa JIOKa/IHe CaMOYIIpaBe 3a 00aB/bambe aKTUBHOCTH KOje Cy yCMepeHe Ha
JIOKaJTHM €KOHOMCKM pa3Boj. PyHKIIMOHMCabe TOIMTUKE PErvOHalHOTI pasBoja
¥ CYICTEM penucTpudyLuje CpeficTaBa AMPEKTHO he 3aBMCUTH Off CTAaHZAPAN30-
BAHOT' CTaTUCTMYKOTI CHCTeMa Ha OCHOBY KOTra ce Mepe PasBOjHM IOTeHIIVjasIu
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U BpIIM AUCcTpudyLMja CpefcTaBa 3a pa3BoOjHO yjefHauyaBame, Kao u mnpaheme
edukacHoCTM ynarama. OCHOBHU pasiior 3a pernonamsanyujy no HYTC meto-
ponoruju y Cpduju, Kao 1 y Cy4ajy Apyrux seMasba, Hije aiMUHUCTPATUBHO
-TepUTOPMjaJIHOT, Beh CTaTMCTUYKO-eKOHOMCKOT KapakTepa. CBpxa IIOMeHyTOor
IIOCTYIIKA jecTe Kperpame MHCTUTYLMOHATHIX yCTIoBa 3a CIpoBoheme ciene-
hux ananmsa: (a) npukympame, pasBoj u ycknahusame Ap>KaBHOT CTATUCTUIKOT
crcTeMa ca mpasunnma u ctangapauma EY, (§) cipoBobebe conmo-eKOHOMCKIX
aHajM3a CTeleHa Pa3sBUjeHOCTU CTATUCTUYKUX PETMOHA, YCBajalbe OroBapajy-
hux pemrema 1 Ha BJMa 3aCHOBaHUX OirOBapajyhux pasBojHMX IporpaMa Ha-
MeHeHIX HepasByjeH)M PervioHNMa/TIoAPYYjuMa ¥ (B) MHCTUTYIMOHAIN3ALIja
IPOCTOPHOT, aIMVHUCTPATYBHOT U MOIUTIYKOT OKBYpa 3a dynayhe pernonanse
HONNUTHUKE.

3. Koxesnona mommruka EY y nepnony 2014-2020. roguna

Koxesnona nomurnka EY y 6ynerckom nepuony 2014-2020. ropmHa y BeINKOj
Mepn je ofpeheHa 6p3sHOM M3/TacKa 13 aKTyelTHe €KOHOMCKe Kpuse. YIIpaBo je
yTIniaj kpuse 6mo ommydyjyhm pasmor 3a pasmarpame ofpeheHnx mpomeHa y
nomeny ¢dopmynmucama n crposohema KoxesnmoHe monmTmke, a ca OCHOBHUM
mwbeM fa ce yBpirhe mosexy Koxes3nona mommryuka u umbeBu feMHNCAHN
cTparerujoM ,,EBpoma 2020”.

VHCTUTYIOHATHY MeXaHM3aM 3a OCTBapMBame I1beBa KoxesnoHe momm-
THKe je ,JIpeTpreo’ oppeheHe msmeHe. [Jomylie, HICY YKUHYTe CTape MHCTH-
Tynuje, Beh je mpensubeHo ma ce BUXOB paji JOAATHO KOOPAMHMPA 1 Jia Ce 3a
CBe OpraHu3alyje HaJIe>KHe 3a CIIPOBODerbe pernoHantte IOMNTIKe IPUMEHYjy
yHuUGUIpaHa IpaBuIa.

LlenokymnHa npeja y Besu ca pa3BojHuM nomuTrkama EY je ¢pokycupana Ha
SIIPUOIDKaBamky Iporpama npefsubeHNx 3a peannsanyjy nubeBa U3 cTpaTe-
ruje ,EBpoma 2020” n nmmesa Koxesnone monmmruke.

Pamn eduxacunje n edexTuBHNUje ynoTpede eBponcKkux GHOHMIOBA, y OyleT-
ckoM mnepuopy 2014-2020. mpensubena je cuHxpoHusanuja 1, 6oba HEro IO
cajia, KOOpAMHALIMja pajia U HaJ/IeXXHOCTH crefiehnx ner donposa: EBponckor
donpa 3a pernonanHu passoj, EBporckor conmjansor ¢ponpa, Koxesnonor ¢pon-
na, EBpornckor ¢poHza 3a mo/ponpuBpeny u pypannu passoj u EBponckor ¢ponzma
3a moMopcTBO U pudapcrso. HoBo ypeheme dyHKIMOHNCa®Ba TOMEHYTUX HET
($OHIOBa TOIPUHOCK CMalkbeby NpeK/Ialama y BbIXOBOM pafy, mTo odeszdebyje
(European Commission, 2012): (a) KOHLIEHTpalMjy PacIOIOXNBNUX pecypca y
¢byHKIUj1 peamusanyje unbeBa Crpateruje ,,EBpoma 2020” myTem yjegumana-
1ha 33/IaTaKa PasIMIUTUX CEKTOPa, (d) MojemHOCTaB/bembe aIMUHICTPATUBHIX
mporenypa, (B) sehu ¢gokyc Ha pesynrare u (r) XapMOHM3ALMjy YC/IOBaA 3a CTH-
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Iambe IpaBa Ha Kopuilheme cpefcTaBa, Kao U CHIDKaBambe MPOIPATHUX TPO-
mkoBa 3a Oynyhe xopuchuke. Crora je Kommcuja npepmoxuna ysobheme T3B.
3ajemHnukux perynatuBHux oppenada (Common Provisions Regulation - CPR)
3a cBux 1et gouposa. [logaTHu npenosn Komucuje ogHoCHIu cy ce Ha ycBaja-
e T3B. YTOBOPA O IIAPTHEPCTBY KOjJIM Ce PeryIuily IpuxBarame MelycodHmx
npaBa 1 odaBesa (OHIOBA 3a CIIPOBODeme ONepaTMBHYUX IpOrpamMa CarliacHuUX
ca Crparerujom ,,EBpoma 20207, mito npencras/ba MHTETPATUBHU IPUCTYII TEPU-
TOPMjATTHOM Pa3Bojy, IOfPXKaH KPo3 pajj CBUX IeT POHI0BA.

HajBaxHMja Mepa 3a KBa/IMTETHY MMIUIEMEHTALN]y ¥ HAMEHCKO TpOLIeHhe
CpefiCTaBa jecTe Ja y C/Iy4ajy HeMCIybaBamba IIpey3eTnx odaBsesa off CTpaHe Ko-
pucHUKa cpencTaBa (npxxase/pernona) EY ¢ongosu nmajy npaso ga cycreHpy-
jy WM OTKaxy fa/be pMHAHCHUpame mpojekara. [Ipyro, ciposobeme Yrosopa o
MapTHEPCTBMMA OJIAKILIAHO je ITOCTOjameM jOIIl jeffHOT HOBOT MHCTUTYTa — Omn-
mrer crparemikor oksupa (Common Strategic Framework - CSF). Ilpennor 3a-
jeMHMYKMX PerylIaTUBHUX Ofipefada yCIoCTaB/ba U jefHY HOBY Xujepapxujy 1u-
JbeBa KOjy CY Y CKJIa[ly ca ii/beBuMa cTparernuje ,EBporma 20207, a 3ajegHuYKm cy
ceuM QongouMa. Ycajamem CSF-a mosehasa ce creneH nosesaHocTu usmehy
¢doH/I0BA M TIOACTIYE Ce MHTETpalyja y BHUXOBOM 3ajeJHNYKOM pafy (Ipema:
ndun).

Kanauurer EY 1 meHNX NOjefHAYHMX PErMOHA [ia OCTBape IlaMeTaH, Ofip-
XKVMBMJ Y VIHK/TY3UBaH PacT, Y BEINKOj MEPU 3aBVCH Off BUXOBUX CHEIVIPUIHUX
PasBOjHNUX IIOTEHIMjaia, OFHOCHO HUXOBE ,IMOBMHE  KOja je OTe/I0OTBOpeHa y
PasIMUYNTUM BpcTaMa KanuTtana (pUsmIKoM, /bYACKOM, COLVIja/THOM, IIPUPOJ-
HOM, KPeaTVBHOM), 3aTUM Y 3HamYy, KBa/IUTETy MHCTUTYLMja, HUBOY IIOBE3aHO-
CTU U YMpPeXeHOCTM aKTepa u ci1. OBo 3axTeBa Jja Ol€pPaTMBHU IPOrpaMy U3
¢doHpoBa OmiuTer CTPAaTEIIKOr OKBMpPA YBa)KaBajy Pa3HOCBPCHOCT €BPOIICKVX
pernoHa y pasmmuntuM chepama (TpXuLITe paga, semorpaduja, KyaTypa u Kyi-
TYPHO Haciehe, KIMMaTCKM YC/IOBU U IIPOMEHE, MHCTUTYIMOHA/IHY apaHXMa-
HYI, IPUCTYIIAYHOCT U JIp.).

3a Bobheme Koxesnone nmonmnruke 3Ha4ajHO je TO IITO Ce HbeHA MMIIEMEHTA-
IYja 3aCHMBA Ha CUCTeMy yIIpaB/baba Ha Bulle HMUBOA (multi-level governance
system): HapgHauyoHanHyu Huso (EBpomcka komucuja u Apyre MHCTUTYLM-
je EBpoIicKe yHMje OfrOBOpHE 3a Kpeupaibe IOMUTHKe AeUHUIIY ,IIpaBuia
urpe”), HalMoOHa/MIHU HUBO (Ha KojeM ce odesdebyjy oxprosapajyhm xonrtpos-
HJ MeXaHU3MMU 3a oOpadyHaBambe U U3BELITaBabe Y Be3! Ca M3JALVIMA, Kao U
eduKacHa UMIUIEMEHTAIJja OllepaTUBHYUX IIPOrpama), PeroHamHu HUBO (Koju
¥IMa yJIOTy MeHalepa y IOCTYIIKy MMIUIEMEHTalMje OllepaTBHUX IIporpama).
OBoOMe ce MOTY IOIaTH jOII IBa HIDKA HUBOA YIIPaB/batba, CyOpEernoHaIHN HUBO
(oxpyT; IpOBMHIIMjA) 1 JIOKA/IHU HUBO (JI0OKaIHe camoynpase). bamr Koxe3noHna
HO/MNTHKA je dVa MHCTUTYT KOjU je IO HPBU IyT Y HPAKCY [JOEINO PErMOHN-
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Ma/pervoHa/HIM BIacTuMa (M APyruM CyOHAIMOHATHMM MHCTUTYLOHATHUM
aKTepyuMa) y/Iory aKTMBHOT y4eCHUKA Y IOCTYIKY MIMIUIEMEeHTallMje perMoHaTHe
HONUTHUKE.

Ca cranoBuiTa MoryhHoCT! fia ce pernonanHu passoj Cpduje y HapegHOM
nepuony ¢uuancupa genom u3 cpencrasa EY, HeonxonHo je ja ykakeMo 1 Ha
KOHKpPeTHY MeTopojIorujy momohy koje he ce xmacmueukosatu (paHrupatin)
€BPOIICKM pernoHy 3a norpede Bohemwa KoxesnoHne nonurinke, Kao 1 iaHupaHe
U3HOCe, Te HaMeHY TUX cpefictaBa. Koje kareropuje (eBporckux) pernosa he, mo
KOjMIM OCHOBaMa 11 3a Koje HaMeHe, MOhM Jja pauyHajy Ha GpMHAHCHjCKa CpeficTBa
u3 eBporckux ¢pongosa? Ha xoju Haunu he mohu jja Kopucre momenyTa cpep-
cTBa?

CBaky eBpOIICKM pernoH he MMaTy NpWINKY Aa KOPUCTHU HOAPIIKY €BPOII-
ckrx GOHJIOBA, a/IU He HA CTY HA4MH, y MICTOj Mepy U 3a ucTe cBpxe. [Imanupa-
He Cy TpM TpyIle pernoHa y Tekyhem dyiietckom mepuony, fepunncane Ha dasu
HuBoa bJII1-a mo craHoBHUKY 1 TO (BupeTn: European Commission, 2011a, cTp.
15):

1. Mame paspujenn peruonu — onu 4uju je BIIII 1o CTaHOBHMKY MCITOJ, HUBOA
oxt 75% npoceka EY. Oun he n y HapegHOM neprony duty OCHOBHM IIPUO-
puteT KoxesnoHe monuTuke.

2. Tpansunumonu peruonu — onu 4uju je bJJII o cTaHOBHMKY Ha HUBOY U3Me-
by 75% 1 90% npoceka EY. OBa rpyma pernosa je Hoa u 3aMeHnhe iBe rpy-
e pervoHa (,II0CTeNeHO Y~ 1 ,,IIOCTEIEeHO 13”) Koje Cy IOCTojasie y mpeT-
xongHoM dyiieTckoM nepuony (2006-2013).

3. Paspujenuju peruonu — onu uuju je bJJII no cranoBHMKY M3Ha/ HMBOA Of
90% npoceka 3a EY. OBy pernonu 1nocrajy cse Bullle IpefMeT MaKibe Kpe-
aTopa €KOHOMCKE ) perMoHajHe IOJIUTHKE, jep Y epy eKOHOMMje 3Haiba,
MOTY J1a KOHKYPMUILY Hajpa3sBJjeHNjIM PETMOHMMA U3 JPYIUX JIeI0BA CBETA
¥ TaKO JONpMHecy noBehamwy KOHKYPEHTHOCTI €BPOIICKEe €KOHOMIJje.

Ipyra rpyna odyxBara 51 permoH ca oko 72 MUIMOHA CTAaHOBHMKA. IbeHa
CBpXa jecTe Jja ce afleKBaTHMUM IIPOrpaMyMa IIOMOTHE OHMM PErMoHMMa KOju ce
HajIase Ha Ipeasy U3 rpyle Mame pa3BMjeHNx y rpyny passujennx (European
Commision, 2011b, ctp. 2).

3a cBakM IIpojeKar Koju ce pMHAHCKMPa eBPOIICKUM CpefCcTBMMA Mopa ja ce
0de3denu onpehenn M3HOC CONCTBEHNX CPelCcTaBa, Kao OOINK MapTULiIaLyje.
Croma napTuuumanyje KOpUCHMUKA 3aBUCK Of] TOTa K0jOj Of TpU TpyIe peruo-
Ha IpuIaza. 3a Ipyly Mabe PasBUjeHMX PErOHa, HallMOHA/IHA TAapTULIMIIALMja
M3HOCK MUHUMYM 15%, ok ocTarak nokpusa EY. 3a rpyny passujenux peruo-
Ha EY yuecTByje y PpuHaHCKMpamy KOHKpETHUX IporpaMa ca MakcumaaHo 50%
cpeficTaBa Off BpeIHOCTH IIpojeKaTa. 3a HOBY I'PYIly TPaH3MIMOHUX pernoHa, EY
HapTULMIIMpa ca HajBuile 60% HeonxoxHuX cpexcrasa (udup, ctp. 3). Y Tadenn
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2. IpuKasaHo je Konuko he cpexcraBa SUTK JOCTYIIHO PerMOHMMA TOKOM dylieT-
ckor nepuopa 2014-2020. roguHa.

Tadena 2.
Byueini 3a Koxesuony tionuiniuxy Eepoticke yHuje 3a tiepuog 2014-2020. ioguxa

U3Hoc (y munujapgama EYP, no

MpeanoxeHu 6yyet 3a nepuopg 20142020. roauHa CranHum LeHama u3 2011. roaute)

Marbe pa3BujeHn perMoHm 162,2
TpaH3ULMOHM PErnoHn 38,9

PasBujewwnju pernoHm 53,1
TeputopujanHa capagrba 11,7

Koxe3noHu GpoHpg, 68,7

Ll,o.p.aTHa anOKaL_l,Mja 3a HajyaasbeHnje n 0,926
HajHeHace/beHWje permoHe

MNoBe3nBarbe eBPONCKMX NOCTPOjerba 3a TPAHCNOPT, 40 munnjapgm espa + 40AATHUX
eHeprujy n MHGOPMaLMOHO -KOMYHUKaLMOHE 10 munujapgm eBpa U3[BOjeHUX U3
TexHonoruje Koxe3sunoHor ¢oHAa
EBponcku coumjanHu GoHza, Hajmamre 84 munujapae espa

VsBop: European Commision, 2011b, ctp. 8-9.

Tadena 3. Ham mpy>ka yBuz y GOHOBE 1 KOPUCHUKE CPELCTABA, YIIOPELHO 3a
nperxoznnu (2006-2013) n Texyhu (2014-2020) SyiieTcKu mepuog.

Tadena 3.
Mexanuzam Koxesuone tionuitiuxke EY: 2007-2013. vs. 2014-2020.

CtpyKTypa Koxe3noHe noantuke

2007-2013 2014-2020
Kateropwuja/tun
Lunbesun doHpoBM Lunbesun PErMoHa doHpoBm
. Marbe passujeHun
KoHBepreHuuja
permoxu EBponcku ¢poHZ 3a
. EBponcku ¢oHg 3a .
KoHBepreHuuja . pernoHasnHu pasBoj
»  PErMoHanHu passoj
,nocreneHo ns”) (ERDF)
(ERDF) Esponckm EBponcku coumjanHn
PernonanHa i
KoK coumjantn GoHa TpaH3ULMOHM donz (ESF)
YPEHTHOCT (ESF) MHBecTHLM]
jey pernoHu
1 3anocneHoct acT 1 paHa
(,nocteneHo y”) P
mecTa
Koxe3noHu doHz Koxe3noHu doHza,
EBponcku ¢oHg 3a EBponcku ¢poHg, 3a
PernoHanHa permoHasnHu paseoj PasBuicHMiM permoHanHu paseoj
KOHKYPEHTHOCT U (ERDF) Jenn) (ERDF)
. pervoxu .
3anocneHocT EBponcku couunjanHm EBponcku coumjantmn
doHg (ESF) doHa (ESF)
EBponcka EBponcku doHz 3a EBponcka EBponcku $poHz 3a
TepuTopmjanHa perMoHanHu pa3Boj TepuTopMjanHa permoHasnHu pa3goj
capagha (ERDF) capagha (ERDF)

Nssop: European Commision, 2011a, cTp. 14.
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ITomamy u3 Tadena 4. u 5. mpy»Kajy yBUJ, O alICOTyTHOM U PETaTUBHOM YJely
yranuna EY y ykynaum cpencreuma EY ¢ongoBa nmpema BpcTy pernoHa y ofi-
Hocy Ha Koxe3noHy NOUTHKY.

Tabela 4.
Anoxauuja gongosa Koxesuone tionuitiuke 3a Syyeiticku tiepuog 2014-2020. (y mun. espa)
EBponcku ¢oHg 3a pernoHanHu passoj (ERDF) Yaeoy
EBponcku coumjantm dpoug, (ESF) KoxesnoHu K:;‘gs"u'ga $onaosuma
Marbe pa3sujeHn TpaH3uuuoHu PassBujeHuju doHg, NONUTUKA Koxe3uoHne

pernoHu pernoHu pervoHm nonutuke (%)
EYy-28 182.171,8 35.381,1 54.350,5 63.399,7 351.854,20 100,0
Benrvja / 1.039,7 938,6 2.283,9 0,6
byrapcka 5.089,3 / / 2.278,3 7.588,4 2,2
Yelwka 15.282,5 / 88,2 6.258,9 21.982,9 6,2
[aHcka / 71,4 255,1 / 553,4 0,2
Hemauka / 9.771,5 8.498,0 / 19.234,9 5,5
EcToHMja 2.461,2 / / 1.073,3 3.590,0 1,0
Mpcka / / 951,6 / 1.188,6 0,3
Mpuka 7.034,2 2.306,1 2.528,2 3.250,2 15.521,9 4,4
LWnaHuja 2.040,4 13.399,5 11.074,4 / 28.559,5 8,1
dpaHuycka 3.407,8 4.253,3 6.348,5 / 15.852,5 4,5
XpBaTckKa 5.837,5 / 2.559,5 8.609,4 2,4
WTanwja 22.324,6 1.102,0 7.692,2 / 32.823,0 9,3
Kunap / / 421,8 269,5 735,6 0,2
JleToHuja 3.039,8 / / 1.349,4 4.511,8 1,3
JlutBaHuja 4.628,7 / / 2.048,9 6.823,1 1,9
Jlykcembypr / 39,6 / 59,7 0,0
Mahapcka 15.005,2 / 463,7 6.025,4 21.905,9 6,2
ManTta / 490,2 / 217,7 725,0 0,2
XonaHauja / / 1.014,6 / 1.404,3 0,4
AycTpuja / 72,3 906,0 / 1.235,6 0,4
Mosbcka 51.163,6 / 2.242,4 23.208,0 77.567,0 22,0
MopTtyranuja 16.671,2 257,6 1.275,5 2.861,7 21.465,0 6,1
PymyHuja 15.058,8 / 441,3 6.935,0 22.993,8 6,5
CnoseHuja 1.260,0 / 847,3 895,4 3.074,8 0,9
CnoBauka 9.483,7 / 44,2 4.168,3 13.991,7 4,0
duHCcKa / / 999,1 / 1.465,8 0,4
Lseacka / / 1.512,4 / 2.105,8 0,6
Benuka 2.383,2 2.617,4 5.767,6 / 11.839,9 3,4

BbpuTtaHuja

VsBop: Eurostat regional yearbook 2016, cTp. 24.
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Tabela 5.
Ygenu tiojegunuuanux semama y cpegcitisuma ERDF u ESF (2014-20), yxyiiro u o
mutosuma peiuoHa

EBponcku ¢oHA 3a permoHanHu passoj (ERDF) YKynHo
EBponcku coumnjanHu doHz (ESF) ESP(F%V;
Marbe passujeHn  TpaH3ULMOHM PasBujeHnjn
pervonu (%) pervoxun (%) pervoHu (%)

EY-28 100,00 100,00 100,00 100,00
Benrvja / 2,94 1,73 0,73
Byrapcka 2,79 / / 1,87
YewkKa 8,39 / 0,16 5,65
[aHcka / 0,20 0,47 0,12
Hemauka / 27,62 15,64 6,72
EctoHuj a 1,35 / / 0,91
Mpcka / / 1,75 0,35
[puka 3,86 6,52 4,65 4,36
WnaHuja 1,12 37,87 20,38 9,75
®paHuycKa 1,87 12,02 11,68 5,15
XpBaTcKa 3,20 / / 2,15
UTtanuja 12,25 3,11 14,15 11,44
Kunap / / 0,78 0,16
JleToHuja 1,67 / / 1,12
JintBaHuja 2,54 / / 1,70
Jlykcembypr 0,00 / 0,07 0,01
Mahapcka 8,24 / 0,85 5,69
Manta / 1,39 / 0,18
XonaHauja / / 1,87 0,37
AycTpuja / 0,20 1,67 0,36
Mosbeka 28,09 / 4,13 19,64
MNopTtyranuja 9,15 0,73 2,35 6,70
PymyHuja 8,27 / 0,81 5,70
CnoseHuja 0,69 / 1,56 0,78
CnoBsauka 5,21 / 0,08 3,50
®durHcKa / / 1,84 0,37
LLiseacka / / 2,78 0,56
Benuka bputaHnuja 1,31 7,40 10,61 3,96

VisBop: mpopadyH ayTopa Ha a3y moparaka us: Eurostat regional yearbook 2016, ctp. 24

Ouekyje ce fa he y HapefHOM IepuMORY PErMOHM CaMOCTa/JHO pa3BUjaTH
npojexTe 1 mporpaMe koju he ce punancuparu n3 cpencrasa EY, mro 3Haun
na he Moparu ma odesdefie CONCTBeHY afMUHNUCTPATUBHY UHPPACTPYKTYPY, a
TO MOXKe dutH yBOZ y hopMupame oapeheHor permonanHor npentutera. Exo-
HOMCKU MHTepeC YHYTap pernoHa, ,orsopuhe” mpocrop u 3a gpyre BUoBe ca-
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panmwe. Mebytum, 3a Hama oueknBama off EY donpoBa Tpeda umatn y Bugy u
cnepehe unmwennue. Y ITo/bckoj, y Kojoj ¢y ce mocedHO usfiBajaje HepasBljeHe
VICTOYHe 0O/IaCTM YOIILITe Huje JOIIO O CMalbeha PEerMOHaTHUX pas/nKa Ha-
KOH IIpucTH3ama nomohu us eBpornckux ¢Gouaosa, Beh cy ce Te pasnuke gopar-
HO npopyduste. CIMYHO je ¥ ca perMoHaIHUM AucnaputeTuma y Mahapckoj, koje
cy jour uspaxenuje Hero y Ilo/bckoj, a cuTyanmja ce He pasnmKyje MHOTO HU Y
Byrapckoj. VnTepecanTHO je 1 To fia benruja, kao pasBujeHa u ,,ctapa’ WiaHKILA
EY nma uspakene pernonanse pasnuke. CTpax Jia ce HEIITO CIMYHO MOXKe Jl0-
roguty 1y Cpduju cacBuM je ompasiaH, IOCedHO aKo ce MMajy Ha yMy OTPOMHe
permoHaHe pasimke ca kojuma ce Cpduja cyouaBa ¥ HeloCTaTaK KBaIMTETHIX
KaJIpOBCKMX IOTEHIVjaja, Te HEIOCTOojabe Tpajulije capanmwe Mebhy ommru-
HaMa y CaflalllibyiM JIOKAJIHUM jeJVHMIIaMa BIacTU. Y TaKBOj CUTyaLUji, JTAKO
ce MOXKe JJOTOJUTH Jla pasBUjeHuju pernonu, beorpap u BojsoguHa, jour Bume
,»OJicKoue” off ocTaTKa Tepuropuje. Vmak, MopaMo HOI/IefaTi ¥ CTaTUCTUKY Koja
yKasyje #a Cy 3axBaj/byjyhyt MHCTPyMEHTVMMaA aKTye/lHe PerMOHaTHe MONUTHIKE
EY u npumMeHOM BeHVX IpUHLMIIA (IpOrpaMupatbe, KOHIIeHTpallyja, apTHep-
CTBO) CMameHU perroHanHu auctnapuretn y oksupy EY (mpocevan BJII pern-
oHa nosehaH ca 68,5% Ha 72% npoceka EY). Pernonu yHyTap HOBUX pKaBa
4JTAHNIIA, KOjU CY KOPUCTUIN CPEACTBA U3 CTPYKTYpHUX doHpoBa EY y nepuony
2002-2006. roguHa, OCTBApU/IN CY HajAMHAMWYHM)YU PaCT.

Y Tadenmu 6. Hanmase ce MOfALM KOjU CBeloYe O MO3MIMjM HAIIMX PEroHa y
opfHOCy Ha npocek EY, koju ykasyjy fga Oy CBM HallM pervoHy IPUIIa/jaii PBoj
rpynu EY pernona (mame pasBujeHn).

Tabela 6.
Iosuyuja peiuona HYTC 2 nusa y Cpduju y ogrocy Ha iipocex EY-28.
BAN no c-rasrﬂ)g::x
BAM (mun. NMNC) Yuyewhe CTaHOBHUKY Ys
(xu. ANC) WHAEKC HMBOA
: (EY28=100)
TEPUTOPUIA 2014. 2013. 2014. 2013. 2014. 2013. 2014. 2013.
EY-28 13.958.352 13.549.917 100,0 100,0 27,4 26,7 100,0 100,0
PENYB/IMKA CPEUIA 72,684 72,266 0,5 0,5 10,2 10,1 37,2 378
beorpaacku pervoH 28,158 28,833 0,2 0,2 16,8 17,3 61,4 64,7
Pernon BojsoaunHa 19,907 19,673 0,1 0,1 10,5 10,3 38,2 38,5
Pervon Wymaguja v 3anagHa 14,322 13,636 0,1 0,1 7,2 6,8 26,3 25,5
Cpbuja
PernoH WctouHa u JyxkHa Cpbuja 10,248 10,076 0,1 0,1 6,5 6,4 23,9 239

Pernon Kocoso n Metoxuja

WaBop: P3C (2016), ctp. 15.
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4. HeaeKBaTHOCT MHCTUTYIMIOHATHOT OKBMPA 3a Boheme monuruke
pernoHamrHor passojay Cpduju

Y moMeHy peroHaIHOr pa3Boja, y Hallloj 3eM/b) Cy TOKOM 2015. rofiiHe 3BpIlIeHe
ofipeheHe MHCTUTYIMOHA/THE IPOMEHe J[IOHOIIeHEeM 3aKOHa O Yy/IaramuMa
(3axoH o ynaramuma, 6p. 89/2015). Ogpende oBor 3akoHa npeasubajy ocHuBame
HOBe nHCTUTyLUje — Pa3BojHe arennuje Cp6uje (PAC), koja je mocTana npaBHu
HacmegHk Haumonanne arennuje 3a permonanuu passoj (HAPP) u Arennuje
3a cTpaHa ynarama u npomonujy nssosa (CMEITA), mrro 3Haum u jja je mpeysena
IIOCTIOBE U3 IBMXOBe OuBIIe HajIeXHOCTH. PasBojHa arennuja Cp6uje (PAC)
OCHOBaHa je pafim 06aB/bamba Pa3BOjHMX, CTPYYHMX U ONEPATMBHUX IOCTOBA
NOACTUIIAbA ¥ peanusanyje AMPEeKTHMX yaarama, mpomonuje un mnosehama
13B033, pa3Boja 11 yHanpehemwa KOHKYpeHTHOCTH IPMBPENHNUX CybjeKara, yriena
n pasBoja Pemy6muke Cpbuje y obmacTu mpuBpefie ¥ PEerMOHATHOT pas3Boja
(yman 27. 3akoHa O ymaramyMa). 3aKOH je feduHMCA0 4IaHOM 36. IOCTIOBE
n aktuBHOCTM PAC-a, meby kojuma cy, 3 o6macTu permoHamHor pasBoja,
HajBayKHMjU C/lefiehn: ydecTByje y mpuIipeMy mporpaMa i IpojeKaTa IpUBPeTHOT
U PETMOHA/IHOT PasBoja; BPUIM aKPEAMUTALM)Y U KOOPAMHALMjY PErMOHATHMUX
Pa3BOjHMX areHIMja; BOAM IIeHTPanTHy MHPOPMAIMIOHN CUCTeM KOju 0bjennibyje
peneBaHTHE NOJAaTKe OpraHa BIACTY Off 3HAyaj 3a M3Pajy aHa/IM3a U CTyAuja y
00/acTy TIPMBPENHOT ¥ PETMOHATHOT Pa3Boja; BOAY €BUIEHIMjY yrmarada Of
noceOHOT 3HaYaja M yrmarada of JIOKA/JIHOT 3Hayaja; M3BpIIaBa U KOOPAMHMPA
crpoBobeme mporpaMa u IpojekaTta IPUBPESHOT U PErMOHATHOI Pa3Boja 3a
HOJCTUIAIbe JUPEKTHUX MHBECTUIIN]A.

HoBu MHCTUTYIMOHATHY OKBUP ITOJIMTHKE PETVOHATHOT Pa3Boja, Koju Tpeda
71a dypie yCrocTaB/beH JOHOIIeHheM HOBOT 3aKOHA O PETMOHaTHOM Pa3Bojy OfIHO-
cuhe ce n Ha oHOMewe HOoBe CTpareruje n AKIVIOHOT ITaHA 13 OBe OOIACTH.
Hauwme, ¢ od3upom ga Cpduja ox 2012. rofgmHe HeMa CTpATELIKY JOKYMEHT U3
00/TacTy pernoHaTHOT Pa3Boja, YMILEHNUIIA je Koja yKasyje fla HIUCY meduHuca-
HJ HOBJ CTPATEIIK!M IPaBIY Pa3Boja ca aclleKTa PErvoHajHe NMMEH3Nje, a y
KOHTEKCTY aKTYelTHMX IIPUBPEJHNX U COLMjalHUX KpeTama. VIcTuHa, y jeqHoM
HEPUOAY IOCTOjasIo je MMHUCTapCTBO €KOHOMMj€ ¥ PETMOHAIHOT Pa3Boja, IITO
je duma modpa ocHOBa 3a jayambe HAIIOPa 32 OCTBAPMBabe PABHOMEPHMjET Pern-
OHAJTHOT pasBoja. Y TO BpeMe aKTUMBHO Ce pafu/Io U Ha uspaau Hanyonannor
IJIaHa PEerMOHAHOr pasBoja 3a mepuox 2013-2022 (HIIPP) mo metomonoruju
EY. Mehyrtum, ganac Takas pecop BUIIIe HMje 3aCTyIUbeH, Beh je oBa mpodrema-
THKa [IOBepeHa MUHICTPY de3 nopTderba 3a[y’KEHOM 3a PETMOHAIHN Pa3Boj U
pan jaBHUX npenyseha. IloMenyTe OKOMTHOCTM HUCY IOrofoBae GUHAMU3UPA-
by pajia Ha IIOMEHYTOM JJOKYMEHTY, leTOBOM yCBajamy, Kao HI yHanpehnBamwy
TpeTMaHa pernoHaaHe MpodneMaTrKe y Hac. MapruHanmusanuja ope odmacTu y
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jaBHMM no/mTrikama y CpOuju cBakako He JOTIPMHOCHU 3HaYajHUjeM Kopuihemy
cpencraBa u3 EY ¢ongosa. C TMM y Be3M je MHAMKATUBHO jja ce Hu y Eurostat
Regional Yearbook, koju mpartu cratucTuuke nojaTke 3a eBPOIICKe PETMOHe, He
IIPEII03HAjy HallM PETMOHU jep ce KOHCTaryje fa ca CpdujoM HUje MOCTUTHYT
TOTOBOP OKO CTAaTUCTUYKMX PETMOHA, Te Ce HABOJle CAMO HallMIOHA/IHY arperaTHu
nopany (Eurostat regional yearbook, 2016).

Pernonanna nonutuka Cpduje y KOHTEKCTY eBPOIICKMX MHTerpanuja ypebhy-
je ce y okBupy llornasipa 22 — PeiuoranHa Uonuiduka u KoOpguHauuja ciilpyx-
WYpHUX UHCTHPYMeHalila — KOje 0dyXBaTa YIIaBHOM OKBMPHE IIPOIINCe Be3aHe
3a IUTaHupame n cruposobeme koxesnoHe nomuruke EY. Ou npomucu He 3a-
XTeBajy ,IIpec/MKaBambe eBPOICKUX IIPOINCA Y HALMOHATHO 3aKOHOJABCTBO.
Y nuramy Cy nNpommcy Kojuma ce AepMHUITY KOHKPETHU LM/beBU KOXe3MOHe
nonutuke EY, donnosu 3a mweny peammsaunjy (EBporicku ponp 3a pernmonanum
pasBoj, EBporicku conyjanun ¢poup u Koxesnmonu ¢onp), npasuia 3a uspagy,
ofodpaBame ¥ ClipoBoheme Imporpama, akTMBHOCTM Koje MOry dutu ¢uHaH-
cMpaHe, IPMHINIIN ¥ IIPaBUiIa 33 IPy>Karmbe MOJpPIIKe ¥ U3HOC PACIIONIOXKMUBIX
cpencraBa. OHO IITO je TOCEOHO BaYKHO jecTe Jja ce OBMM Iponucuma yTephyje
CTPATEeUIKM ¥ MHCTUTYLMOHATHM OKBUP 3a ylpaB/baibe IPOrpaMMUMa, TaKo Jja
3eM/be KaH[UZIATU MOPajy a MMajy ofrosapajyhu mpaBHM OKBMP 3a peannsa-
1111jy KOHKpeTHUX ofpesiada y oBoj odnactu. [TocedHO je Ba)KHO HAIIOMEHYTH fia
npuiMkoM nsdopa u crpoBobema Impojekara Koju ce GMHAHCKUPaAjy U3 CTPYK-
TypHUX QOH/I0BA Ip>KaBe YIaHNUIle MOpajy MOLITOBATY 3aKOHO#ABCTBO EY, oni-
HOCHO IIpaBHe HOpMe Be3aHe 3a 0d/IacT HIIP. jaBHMX HadaBKU, KOHKYpeHIMje
U XMBOTHe cpefyuHe. KBanuTeT ycrocTaB/beHOr MHCTUTYLMIOHAIHOT OKBUPA 1
usrpabeHn aMUHNMCTPaTUMBHM KalalUTeT! AYTOPOYHO yTUYy Ha MOryhHoCT
arcopIyje CpeicTaBa u3 GOHA0Ba TOKOM IPETIPUCTYITHOT IIePHOJa.

V3Bemraj EBponcke komucuje o Hanpetky Cpduje y 2014. ronyHu renepan-
HO 3aK/byuyje Ja je yOueH Halpefak y 0d/acTu KoXe3MoHe IIOJIMTUKE ¥ KOOPAY-
Halyje CTPYKTYPHUX MHCTpyMeHaTa. MebyTnm, 3akoHOIaBHM OKBUP ¥ IPAaBHU
npomucy y odacTu MOMUTHKE Koje Cy Off 3Hadaja 3a cripoBolerme pernoHaaHe
IOJINTUKE jOII YBEK HUCY Y HMOTIYHOCTY ycKaaheHM ca mpaBHUM TeKOBMHaMa
EY. V odnmactn nporpammpama uctude ce a je Cpduja crpeMHa 3a CeKTOPCKU
npuctyn y oksupy MITA II, anu je EBporicka komucuja npeHTnduKoBaa mpo-
dreM Koju ce OHOCH Ha HEOBOJ/baH dPOj CIPEMHMX IIpOjeKaTa y HEKMM CeKTO-
pMMa, HECIIPEMHOCT KOPMCHMKA JIa U3pafie KBAIMTETHY IIPOjeKTHY JJOKYMeHTa-
1yjy y ckaany ca saxresuma VITA. Vnak, nctuye ce fa je Cpduja npunpemmia
MEeTOJ0/IOTH)Y 3a 13d0p MHPPACTPYKTYPHUX IIpojeKaTa 1 M3pajyuia MpojeKTHN
IUIaH 32 MHBECTHLMje Y 00/IacT! eHepreTuKe, TPAHCIOPTA, )KMBOTHE CPeiNHE U
IIOCTIOBHE MHPpacTpykrype. Y odmactu npahema u eBanyauuje ce HalOMUbe
Jia CY YCIIOCTaB/beHM CEKTOPCKM O d0PH, IOK CY Y 00acTyt GMHAHCHjCKOT yIIpa-
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B/balba, KOHTPOJIE U peBU3Nje YIMIbeHN [a/bi KOpally y CKJIajly ca 3axTeBuMa
TeLleHTPaN30BaHOT YIIpaB/batba. Y MPETXOZHOM nepuony 3a Ilormasrpe 22 ns-
paben je MacTep 1maH Koju IpeicTaB/ba OCHOBY 3a M3pajy AKIVOHOT ITIaHA.
[Tpunukom mperoBapadkux nporeca n3Mmehy npencrasauka Cpduje u EBpor-
CKe KOMICHje, a Y Be3) U3pajje OBOT JOKYMEHTa M CKpuHMHra 3a [lormasmbe 22,
HaBeJIeHO je fa he r1aBHM u3a3oByu 3a ycnemHo kopumhewe EY donposa (Ha-
KOH mpucrynama EY) dutn HeajekBaTaH 1 KOMIUIEKCaH cTparemky (mpeko 105
CTpareruja) M MHCTUTYLMOHATHUA OKBMP, HEJOCTATaK KBAJIWTETHE IPOjeKTHe
IOKYMEeHTalllje, HEIOCTOjalbe MOMNUTHUKE 3aJp)KaBama KaJpoBa Koju ce daBe
IIOC/IOBMMaA YIIpaB/bama npojektrma u VIITA, HeafekBaTan cucreM npahema u
BpeHOBalba Iporpama 1 rpojekara Koju ce puHaHcupajy u3 dyiera u HepasBu-
jeH cucTeM MHTepHe (PMHAHCUjCKe KOHTPOJIE y jaBHOM ceKTopy. ¥ 2015. ropuun
¢dopmupana je Pagna rpyna 3a [Tormasme 22 Koja je 3amodesia akTMBHOCTU Ha
uspaayu Akumonor mwiaHa I[lormasspa 22 xoju je Tpedano na ce Tokom 2016. ro-
IVHE, a HAKOH 1ITO ra Biaga ycsoju, focrtaBu EBpoIIcKoj KoMKCHju, IITO O JaH
JlaHaC HIje YYUIHEHO.

Vimajyhm cBe HaBefieHO y BUAY, MOXKe ce KoHcTaToBatu ia Cpduja KacHu ca
npurpeMaMa y odlacTy pervoHajHe IOJNUTYUKE U KOOPAMHALMje YIpaB/baiba
CTPYKTYPHUM MHCTPYMEHTUMA. JlelMMIYaH HaIllpeJaK je y4uibeH IIPEeKO KOM-
noHenTe VITA I, unme Cpduja ctude onrosapajyhe nckycrso y ynpasmamwy EY
(boH/IOBMMA T3B. MHAMPEKTHNUM YIIpaB/batbeM. Y HapeIHUM TOAJMHAMA, Y HAlIOo]
3em/pu Tpeda 00e3demuTy ajekBaTaH KamaluTeT 3a MMIUIEMEHTAUWjy WHAM-
PEeKTHOr yIpaBjbaiba NporpaMuMa. 3aKOHOJJaBHM OKBUP jOlLI YBEK HUje y IOT-
IYHOCTM yCaIJIallleH ca dcquis, JOK CIIOCOdHOCT dyleTcKor crucTeMa Tpeda ja ce
TecTMpa. AIMUHMCTPATUBHY KallaLUTETV Y Od/IacTy yIpaB/baka CPecTBIMA
WITA noppasymeBajy u oarosapajyhm dpoj sanocmennx kKoju cy kBannpukopa-
HIU 3a Te IIOC/IOBE.

Y odnmacTyt MOHUTOPMHTIA 1 eBaTyaliuje CEKTOPCKe KOMICHje 32 MOHUTOPVHT
cBux cexkropa VMITA kommnonenre I u Il cy yciocraB/beHe 1 peJOBHO ce cacTajy.
Y odnactu puHaHCHjCKOT yIIpaB/bamba, KOHTpoe 1 pesusuje, Cpduja je cucrem
(bMHAHCHUjCKOT yIIpaB/barba ¥ KOHTPOJIe HACTaBWIA fla pasByja y UMby YCKIIa-
buBama ca 3axTeBMMa MHAVMpeKTHOT yupasmamwa VI[IA xommonentama I n II
(Cross-border cooperation). Kamanurer 3a ynpas/bambe peBU3IjOM OCTaje Ioce-
daH 3ajarak Koju Tpeda ajexkBaTHO pasmMoTputy (BupeTn: V3Bemraj o peruo-
Ha/tHOM pa3Bojy Cpduje 2014.).

5. YmecTo 3aK/by4Ka - IPENOPYKE 3a pETMOHATHY ITIOIMTUKY

CaBpeMeHaNoMNTIKa pABHOMEPHOT PeTMOHATHOT Pa3B0ja3aXxTeBa KOOPANHALI]Y
CBUX MHCTUTYIIM]jA KOje CY YK/bY4eHe y pas3/IMunTe acleKTe perroHalIHOT pa3Boja
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(ypbanu, pypanHu, JTOKamHY, COLMjaNHY, Pa3Boj MHAPACTPYKTYpe, 3aLITUTA
JKUBOTHe cpefimHe 1 c1.). [Tyrem nmapTHepcTBa u MelycobHe capaje Ha CBUM
HIBOVIMA yIIpaB/balba pa3BojeM jacHuje he ce jedmHmcaTyt pasBojHM LWBEBU U
1pojekTy y permonuma. Ilpu Tome, nob6pa KoopAnHanMja je IOHAjBUIIE HY>KHA
y obmacTy maaHupama M Kopuinherwa (GUHAHCHUjCKUX CpelCcTaBa, HAPOYUTO
Kajja Cy y IMTamy CpefcTBa 13 NpeTnpucTynuux ¢poxposa EY. ¥ Tom norneny, y
Cp6uju je mITo mpe MOTpeOHO MHCTUTYLMOHATN30BATI PETMOHAIHY Pa3Boj Kao
KOHIICNT 33je[IHNYKOT IeJIOBakba Pas3/IN4nTIX HIBOA YIIPaB/batba (HAIVIOHA/IHOT,
PErMOHATHOT M JIOKAJIHOT), IITO CYLITMHCKM 3HAuMl yCBajambe MHTerPaTMBHOT
IPUCTYIA IIe/IOKYITHOM, I1a ¥ PETMOHATHOM Pa3Bojy.

[TorpedHo je popmmparu MHCTUTYLMOHATHA pelllerba Koja he ma odesdene
aJMMHVICTPATUBHY CIIOCOOHOCT Ha PETVIOHATTHOM HIBOY, a Ca LIW/bEM Jia Ce CPefi-
CTBUMa U3 CTPYKTYpHUx ponposa EV ydynyhe ynpaspa Ha HuBOy pernona. ¥
HaBefIeHOM KOHTEKCTY, y Cpduju TokoM HapenHor nepuoza Tpeda: (a) 3aBpLunTi
VI3TPafiiby YCKIaheHOr U LIe/IOBUTOr MHCTUTYLMOHATHOT OKBMPA 32 YIIPaB/bambe
PErvoHaNHUM pa3BojeM, (8) ycrocTaBUTH MOACTHUIIAjHE MeXaHM3Me 3a Boberbe
eduKacHe pernoHanHe MOJUTUKE, HOCEOHO Y JOMEHY IOfICTHIabha dp>Ker pa3Bo-
ja moppydyja ca mocedHMM pas3BojHUM podrneMuMa, (B) edpukacHo ynoTpedpasa-
1 pongose EY u (r) n3ppummryu nocreneny GpyHKIMOHATHY U QUCKATHY JieLieH-
Tpanusanyjy, y UMby jadyama KalaluTeTa JTOKaTHe CaMOyIpaBe 3a 00aB/bambe
aKTMBHOCTH KOje Cy yCMepeHe Ha JIOKaTHU €KOHOMCKY Pa3Boj.

Bynyhu fa y penydimukom dyiiety y HapenHoM nepuony Hehe dutu Hu mipu-
OMVDKHO IOBOJBHO CpeficTaBa 3a IOACTHUIIAbe PABHOMEPHjET PerMOHaIHOT pa-
3B0ja, LW/bEBYU PETVIOHA/IHE ONMNTHKE he BeMKIM Ie/IoOM MOPATH ia Ce OCTBapy-
jy IyTeM KOOpAMHalMje pajia CEKTOPCKMX MUHUCTapCTaBa (KojuMa, y U3BOPHOM
CMIICITY, pETMOHATHM Pa3Boj Huje IpuopuTeT). Ycknahusame pafa ceKTOPCKUX
MHCTUTYLMja Ha HAI[IOHATHOM HMBOY ca IOTpedaMa perMoHaIHOI pasBoja
3em/be HajBehn je n3asos, amu 1 odasesa y dynyhem nepuony kazna je y nuramy
Bohemwe pernonanue nomruke y Cpduju. Ono mro y Cpduju go caga Huje d1o
CIIy4aj, a HOTPeSHO je YCBOjUTH Kao HAauMH Pajia, jecTe ,,pernoHaIHa MepCIeKTu-
Ba” CeKTOPCKMX MHCTUTYLMja (MMHUCTAPCTaBa).

Jaspe, mpucTym pernoHasIHOM pasBojy Tpeda y naneko Behoj Mepu 3acHuBa-
TY Ha €HJJOTEHOM PerMOHaTHOM pacTy. HeolxonHo je KpempaTu TakBe Mepe U
IIOJINTUKE PErVIOHATHOT Pa3Boja Koje he moppkaBaTyl pacT y CBUM pernoHnma (a
He CaMo y OHMM Mambe pasBujeHnM). Ca cBoje cTpaHe, peroHN Tpeda caMoCTal-
HO Jla Tparajy 3a HOBMM M3BOpMMa pacTa Tako WITO he Ha KpeaTMBHMjU HAUMH
MOOWMINCATH JIOKa/IHe pecypce 1 (pOHIOBE, ca LM/beM Jla ICKOPUCTE CBOje CIIe-
1QryHe KOMIapaTuBHe IIPELHOCTY Oe3 MPEeBeINKOT OCIambama Ha TpaHchepe
ca HallMOHAJTHOT HMBOA M JOfeny OecloBpaTHNUX cpefcraBa. Llvbp pernonanHe
HONMUTUKe Tpeda fa dyze Aa CTUMYy/uIle CBe IOKa/IUTeTe [a Pa3BUjy COICTBEHN
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IOTEHIIMjaJI 32 PaCT, IIpe CBera Ha OCHOBY CBOI' YHYTpAIllHh€T, €HJJOI€HOT II0TeH-
nyjana (TepUTOpyjaIHOT KalnuTana).

Kazia cy y nuramy Mepe permoHasHe IOJIMTHUKe, Y HapegHoM nepuopy y Cp-
duju tpeda nmpumemwuBaru 13B. place-based KOHIeNT 4Mje Cy ITTaBHE KapakTe-
PUCTMKe 3aCHOBaHe Ha IpularohaBamy MHTEPBEHIMja ClelnUYHIM TePUTO-
pMjaTHMM OKOJTHOCTVIMA VI BbUXOBUM IIPOCTOPHMM Be3aMa, Te Ha MOOW/IMCamY
U CaKyIUbalby 3Hakba U IIPEHOCTH JIOKa/NHUX aKTepa. [Ipucryn cyrepuiie HoBy
Y/IOTy JIOKA/THUX M PeTMOHATHUX KpeaTopa pa3BojHe IONINTUKE Y CMUCTY 1a OHU
Tpeda Ja o/laKIIaBajy M MOACTUYY IOBE3VBalbe, yMpEKaBambe 1 KOOIepaljy
usMehy akTepa, Kako MUKPOEKOHOMCKMX cydjekara, Tako u Tepuropuja. Cpep-
cTBa He Ou Tpedano ycMepaBaTy AMPEKTHO Ka jeIHOM KOpUCHUKY, Beh Tpeda
ocMMIUBaBaTy 1 (GUHAHCKPATHU IpojeKTe Koju he xebeHM edekar ocTBapUTH
Ha LIMPY IPYLITBEHY 3ajeJHULLY, a IIyTeM capajbe mTo Beher Opoja akrepa. [Ipu
TOMe Tpeda JaBaTy IPESHOCT IIPOjeKTIIMA KOjU Cy TeHEPUCAHU Off CTPaHe OHUX
KOju 3a CpeficTBa KOHKYPUILY, jep OHM Hajdo/be 3Hajy CBOje moTpede 1 ebeHe
KOPUCTH.

MebyonmrnHcka capafma MoXKe ITYHO JOIPUHETV He CaMO Pa3Bojy IPeIo-
JKEHMX PeTMOHA/IHNUX IIpojeKaTa, Beh 1 ImpolecuMa IIaHupama 1 IporpaMmpa-
Iba Ha PerrMoHasTHOM HMBOY. HanMe, 3a ckajjaH pervoHasHN pa3Boj HEOIIXO/IHO
je Jla JIoKaJHe caMOyIIpaBe IIOCTEIIEHO y CBOM Pafly yCBajajy CTaH/apfie peruo-
HasiHe nonutuke EY U TO 1myTeM IIOMEHYTOT aKTMBHOT Y4eCTBOBambha y HALMO-
Ha/IHOM CHUCTEMY PerroHajIHe IIONUTHUKE.

Yaumajyhu y 083up akTyenHy permoHanmsanyjy, Kao ¥ IOMeHY T CaBpeMeHMN
(MHTeTrpaTMBHY) Pa3BOjHM KOHIIENT, Y HApeJHOM IIepUOAly IOTpedHO je Buile
HaXmbe IOCBeTUTH yHanpebemwy ynore kojy y Ipolecy paBHOMEPHUjer TepUTO-
pUjasHOT pa3Boja MOTY MMAaTy afMUHUCTpaTuBHe odmactu. UnmweHnna je ma
OHe jOIII YBeK HICY yCBOjeHe je OTe>kaBajyha OKOMHOCT y IPOLeCy perMoHaIHOT
U yKyIHor pasBoja Cpduje u ymamyje moryhHocT) 3a epuKkacHuje ydmakaBarmbe
yHyTap 1 Meby peroHanHux pasnmka y pa3BujeHOCTI.

3a ycnemHo Bohemwe pernonanne nonmutuke y dynyhHocTy, BaKHO je ma ce
0de3deny ajjekBaTHA U fajeko oOyXBaTHMja CTATUCTMYKA OocHOBa. HyxHo je
yHanpebheme pernoHamaHe CTaTUCTMKE KaKO 3a aHAINM3Y PETMOHATHUX JVICIA-
puUTeTa y pasaMuNTUM CETMEHTUMA JPYIITBEHO-eKOHOMCKOL Pa3Boja, TAKO U 3a
npaheme 1 eKOHOMCKY eBajyalujy edekaTa Ipeay3eTux Mepa pernoHaiHe IIo-
TIUTHKE.
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IIpegpai Mnunapesuh’

3Havaj u MmoryhHOCTH Bol)erba ayTOHOMHeE MHAYCTPUjCKe
MOIUTHKE Y KOHTEKCTY eBPONCKUX MHTerpanmja

The Importance and Opportunities of Autonomous Industrial
Policy Management in the Context of European Integration

Pe3unme

Haxon gyioi ilepuoga y kojem je Sumo y ce0je8pcHoM HAyuHOM ei3uny, uiiiarve
ungyciipujcke HonauiiuKe ce HOHOB0 HAWIO Y UeHTPY uHiliepecosarba Kako aKa-
gemcke, iliako u ykyiue jasHocitiu. Ilocrwegroa kpusa, 3001 ipupoge y3poka Koju
Cy go e gosenu, ¥ pa3eujeHum 3emmpama OHUCiiuLa je iyt 3a 108paitiax KoH-
ueninly uHgycitipujcke wonuitiuke, SUIHO UPOMjeHUBWU OTUIUKY HOCMATAPAtba
eeKilUBHOCITIU toeHe TipumjeHe y Hogciuyary tpuspegroi paciia. Ilapanento
ca 08UM UPOUECOM Y Pa3suUjeHUM 3eMbaMd, 3eMbe Y PA3Bojfy, HAPOUUILO OHe Ca
HeyciljewHo cilposegeHoM TUPAH3UUUjOM, Cyouusie ¢y ce ca HotipeSom tpomjeHe
ioctmojehux mogena pactiia. Mogen 3acHo8aH Ha TOAPOWIGU U YB03Y UCUPTILO je
ceoje tiotlieHyujane u u3 yina welosol yimiuyaja Ha iiexyha ekoHomcka Kpeiiarea,
oK je y gyxicem 6peMeHcKoM XOPU3OHILY HoCiiana uuie Helo ouuinegHa rweiosa
Heogp#usoctl. Apupmayuja Hoeoi mogena Koju Su Suo 3acHO8aH HA UHBECTTIU-
yujama u u3eo03y Upeiliilocitlasvba HyicHu ipouec peungyciipujanudayuje. Y iiom
CMUCTLY Cce 0Tli8apa gunema: y kKom oSAUKy u HA KOjU HAYUH TPUMUjeHUTHU UHGY-
cilipujcky Gonuimuxy koja ou ce edpexiityupana kpo3 o8Ho8y ipoussogHe ocHose.

Kmwyune pujeuu: ungyciipujcka tionuiiuka, gpiaena tuomoh, KOHKYpeHili-
HOCU, KomMUlapatiueHa tUpegHOCi.

! Exonomckn ¢akynret [Tane Yunsepsurera y Vcrounom Capajesy, mlinarevic.predrag@gmail.com
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Summary

After a long period in which industrial policy was in a kind of scientific exile, it is
once again in the center of interest both to the academic and general public. The
last crisis, due to the nature of the causes that led to it, paved the way for the return
to the concept of industrial policy in developed countries, significantly changing
the angle of observing the effectiveness of its application in stimulating economic
growth. Along with this process in developed countries, developing countries, es-
pecially those with a failed transition, have faced the need to change the existing
growth models. A model based on consumption and import has exhausted its po-
tential from the point of its impact on the current economic trends, while in a longer
period of time its unsustainability has become more than obvious. The affirmation
of a new model based on investment and export presupposes the necessary process
of reindustrialization. In this respect, there is a dilemma in what form and in what
way it is possible to apply an industrial policy that would be effected through the
renewal of the production base.

Keywords: industrial policy, state aid, competition, competitive advantage.

VYBog

Y KOHTEKCTy 3eMajba Koje Cy IpeMa (pU3NYIKOM U eKOHOMCKOM KPUTEpUjyMy
Majie, Kao 1ITO je u buX, HeMuHOBHO ce Hamehe muTame kako o0de3dujennTu
COIICTBEHY MO3MUIVjy y OKBUPY HeKe I7I0daJIHe IPOM3BOJIHE HMIIE Koja du 3af0-
BO/baBaia KpUTEpHje KOHKYPEHTCKe OfpKMBOCTH. Ilo pjemaBamy oBor cTpare-
IIKYM BaYKHOT NINTAalba, HEM30CTABHO C/IMje[yl I OHO O HajIIpUXBAT/bUBUjeM MO-
ryhem odnuKy KoHUMIMpamwa U cripoBobema MHAYCTpUjcKe MOMUTHKE Koja du
UCXOfIM/Ia OCTBapMBaibe HaBefleHUX LM/beBa. 3eM/be KOje ce Hajlase y Ipolecy
eBPOIICKMX UHTerpanyuja Mopahe npuaarohasaTn n3adpanu ceTUHT anaTa MHAY-
CTpMjCKe MOMUTMKE IMpaBWIMMA U AUpPEKTUBaMa Koje perymmiry cepy J03Bo-
JbEHOT y OKBMPY IONUTHKE 3alITUTe KOHKypeHuuje EY. VI3 naBemenux pasmora
jacHO ce MOXKe BUJjeTU CBAa KOMIIJIEKCHOCT KOja IIpaTy HMPMUCTYI KOHLUINMpA-
1Ba I CIpoBobherma MHAYCTPUjCcKe MOMUTIKE MaJIUX 3eMajba Ha YTy eBPOIICKIX
uHTerpanuja. Oryna je Moryha MHAyCTpMjcKa IOUTHKA y packopaky m3Meby
CTBAapHVX eKOHOMCKIX ITOTpeda ¥ 00jeKTVBHIUX U MHCTUTYLMOHA/THIX OTPaHN-
Jema. [Jodpo yrpas/bambe OBUM IIPOLIECOM CTOTA 3aXTHUjeBa BICOK HUBO 3Hama
U KOMIIETEHIIN]a, jep Cy IPOMalllaji Ha OBOM IUIaHY, Y pa3BOjHOM CMUCIY, U3Y-
3€THO CKYII.

Y oBoM papay hemo ce OCBpHYTH Ha 3Ha4aj MHAYCTPUjCKMUX MOMUTUKA y KOH-
TEKCTY NOACTMI[aba IPUBPESHOT pacTa carlefaBajyhu ux kpos Kpurepujyme
HO>Ke/BHOCTY O/IMYeHEe Y KOHTUHYNTeTy 1 ogpxxnBoctu. Carnegahe ce ontmka
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IocMaTpama MHYCTPUjCKe TIO/IMTUKE U3 yITIa Pa3BUjeHNX Kao U 3eMaba y pa-
3BOjy. YBakaBajyhu crieninduyHOCTY OBMX IpyIalyja 3eMasba okyurahe ce 0d-
JACHUTY U PasIM4INUTY IIPUCTYIN Y U3O0PY MHCTPYMEHTA KOjU Y CBOM jeAVIHCTBY
pernpes3eHTyjy MHAYCTPUjCKY TONMUTUKY. Pasmnunte notpede crora omnpenjenpyjy
Y Pa3IMYNUT CeT IOJIMTUKA Koje 81 cuHepreTcku Tpedajie BOAUTYU LVJbAHUM U
Xe/beHnM ncxopyma. Hakos rora npuxasahe ce cTpyKTypa MHAYCTpUjCKe TOIN-
TiKe EY Kao KpajmeM ofpefumTy npoueca eBporckux nHrerpanynja buX. Ipe-
CjeK aKTyeJTHOT IIPUCTYIa MHAycTpujckoj nomutuuy EY nmocyskuhe kao ocHoBa
3a pasyMmjeBarbe KOOPAMHATA y KOjMa C€ MOXKe KpeTaTyu KOHILEIINja MOry-
he mupycTpujcke nomutrke buX. AHanu30M MaKpOEKOHOMCKUX ¥ Pa3BOjHUX
neppopmancu buX, npentudukonahe ce K/byuHU pasBOjHU MMIIEPATUBY KOjU
du ce MOpanmyu OCTBApUTH NyTeM IpUMjeHe MHAYCTpUjcKe monutuke. IIperen
orpaHNYera Koja cy Ha oBoM IUTaHy ozipebena nmpaBuuM Hacimmjehem EY pahe
IpelM3HNUjy CIMKY OrpaHnyaBjyhux ferepMuHaHTH M300pa, Malbe V/IM BUIIE,
ayTOHOMHE MHJYCTPUjCKe IIOIUTHUKE.

1. Ilojam 1 3HaYaj MHAYCTPUjCKE IMONUTIKE

BnapvHa MHTEpBEHIIMja M MHAYCTPMjCKa IONUTHKA Cy IUTamba Koja IOCToje jex-
HAKO JIyro KO/MMKO M caMa eKOHOMCKa npodecnuja. VIHAyCTpujcKa MONMNTHKA je
KpO3 MCTOPUjY, HAPOYNUTO OHY HOBHM]Y, CBOj IIOJI0XKaj Be3MBa/la 3a OIpefjerbe-
HOCT aKaJleMCKe 3aje[HIIe ¥ HOCH/IAlla EKOHOMCKE BJIACTH 3a BUIIIE VI Marbe
MHTEPBEHIVIOHICTIYKY HOMUTHUKY. [JpyruM pujednma ropopehn, nHpycTpujcka
TIONINTHKA je AMjenuia CyfOMHy OfHOCA ITPeMa IPKABHOM MHTEPBEHIIVIOHU3MY.
Y nepuopyma xajia je JUPVDKMCTUYKA JOKTPMHA MMaja IPUMAT y aKafeMCKOj
aHa/IN3M, a TTIOTOM Ce HeloCpenHo MaHubecToBana Kpo3 IpyMjembyBaHe MOMN-
THKe y IPAaKTUYHO] chepy, MHAYCTPUjCKa MOMNUTHKA je OWIa pajjo KOPUIITEH
ajIaT 3a OCTBapeme JKe/beHUX yCMjepaBama KpeTarha €KOHOMCKE aKTMBHOCTI.
Y BpeMeHNMa Kafia je JOKTPMHA AP>KaBHOT MHTEPBEHIMOHM3Ma MCTUCKMBaHa
300T yBjepema a He JOIPMHOCH pjelllaBary HUjeIHOT, a yTUde Ha TeHeplcame
MHOTYX TIpodIeMa, ¥ MHAYCTPUjCKa MOMNTHKA je OM/Ta MapTMHAIN30BaHa.

Panyu nonuTtuyky 1 pasBojHM €eKOHOMUCTU Kao 1To ¢y Ilom Posenmraju-Po-
maH, Andept Xupmmah, Anekcanpap Iepuienkpon u Pay IIpedum Harmamasa-
TN Cy 3HAYaj B/IaJiyIHe MHTEPBEHIMje ¥ ICTUIIA/IN CIOCOOHOCT [ipyKaBe fla My TeM
eKOHOMCKNX IIOJIMTHKA YCMjepaBa eKOHOMCKY aKTMBHOCT Ha Ha4MH Koju du Jo-
BEO JI0 KOPUCTHU 3a SPYLITBO Y LIjeIVHIL.

Y cBjeTny moc/bene eKOHOMCKe Kpu3e J0/Iasy 10 pexaduinTanyje nHTepe-
COBama 33 MHAYCTPUjCKY HOMUTHKY. 1O je IOHYKaHO YMIeHUIIOM fIa je CTPYyK-
Typa eKOHOMMja Koje Cy duse BuIIe OC/IOmeHe Ha MHAYCTpuUjy MoKasana sehn
CTeIleH Pe3VICTEHTHOCTY Ha €KCTepHe HIOKOBe. Tako je Kpusa y NOTIIYHOCTHU
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IIpOMUjEHNMIA TIEPLENIIN)Y MHYCTPUjCKOT CEKTOpPA Yy MHOTMM 3€M/baMa U3 yIjIa
€KOHOMIICTA, a/Ii ¥ HocuiIana ekoHoMmcke Biaactu (Rainer, 2012).

ITokxaszano ce fa BeMMYMHA MHJYCTPUjCKOT CEKTOPA y YKYIIHOj IIPUBPEIHO]
CTPYKTYPM KOPECHOHMPA HUBOY BOJATMIHOCTY K/bYYHUX MAKPOEKOHOMCKMX
Bapujaday Ha Ha4YMH Jia Cy NPUBPeJe ca 3Ha4YajHUjuM yuenrheM MHAYCTPUjCKOT
ceKTopa Ipoluie do/be Y BpujeMe Kpu3e off 3eMajba y Uijoj CTPYKTYPU IpeBaiu-
pa yCIy>KHM CETMEHT. buo je To yjejHO 11 apryMeHT ia HeMa IIPOCTOPa 32 TBPJIbe
7ia je CBjeTCKa eKOHOMMja yIIUIa y HOCTUHAYCTPUjCKY a3y MCTOBPEMEHO 0OHO-
BUBILY MIHTEPECOBabe 3a 3HA4aj CTPYKTypHe TpaHcopMaluje 3a OAP>KUB PacT.

Csa oBa flelaBama y pasBijeHMM 3eM/baMa YUMHIIIA CY [ja c€ CKUHE CTUTMa
ca MHJYCTPUjCKe TIONNTUKE U [ja HAKOH TPM fleKaJle U3THAHCTBA MHIYCTPUjcKa
HONNUTUKA ITOCTAHE IO JIETUTUMHUX IONUTHKA KOje CTOje Ha pacllojiaramy pa-
3BMjeHMM 1 HOBUM TPXXUIIHUM npuspenama (Vujovié, 2012, str. 1).

W3 HaBefieHMX pasjiora je OHOC IIpeMa VHJYCTPHjCKOj IIOTUTULIA Y CABpeMe-
HYM OKOJIHOCTMMa IIperrao u3 cdepe ,3alTo” y AUMEH3H]Y ,,kako . OBO ,KaKo”
ce Mpuje CBera OTHOCY Ha MPAKTUYHU acIeKT AM3ajHMparba ¥ MMIIJIEMEHTAlje
Mjepa MHAYCTPUjCKe IIOJIUTHUKE KOje MOry Ja OCTBape yTULaj Ha MHAYCTPUjCKO
PeCTpYKTypupame 1 €eKOHOMCKM PACT.

MebyTnm, HeonudepanHy eKOHOMICTY U ia/be CTBAPY TAKO He BUfe. Y KOH-
TUHYUTETY HACTOje apryMEHTOBATU [ia je IpMMjeHa OBMUX Mjepa SOMMHAHTHO
npaheHa mpoMaluajuma, Te Aa 30T MHKOMIIETEHTHOCTY B/IaJa, CBY HEHM IIOKY-
IIaj) 1a OTK/IOHM TPXKUILHE [IpOMalliaje y CTapTy OuBajy ocyheHn Ha HeycIijex.
IbuxoBa KpuTHKa ycMjepeHa je IpeMa eCEHIMjU TeOPUjcKe OIPaBLaHOCTY VH-
TepBeHIUje IIyTeM MHYCTPUjCKe MOMUTUKE C IM/beM OTK/Iaiama TPXKUITHUX
HeCaBpIIEHOCTH, @ KOje ce MYITUIUIMLIMPAjy ca eKCllaH3ujoM MehyHaponHe Tp-
TOBJHE U I7I00a/IM3a1MjOM CBjeTCKe TIpUBPeEfe.

Y jenHoj medatu opraHn3oBaHoj o cTpaHe yriaenHor yaconya The Economist,
CBOja KOI/ba Ha OBOM IUIaHY YKPCTI/IA CY JBOjuIia eKoHomucTa: [lomt Jleprep n
Hauu Ponpuk. JlepHep, Kao IpeacTaBHNUK HeoMdepaiHe LIKOIe, OpaHy HBIXOBO
IIEHTPA/IHO MO/IA3NIITE J]a je MHAYCTPUjCKa MOMUTIKA YBUjeK HeycrjemHa . C
npyre crpane, [lann Poipuk je sacrymao Tesy ja MHLYCTpMjCKa IIOUTHKA HUje
HMIITA HY Mame HY BUIIe HeYCIjelllHa y OfIHOCY Ha fipyre jaBHe nommtuke (The
Economist, 2010).

I[TojepHocTaB/pYjyhn, MOKeMO 3aK/bYIUTH [ja IPOMOTEPU IPUCTYIIA OpPUjeH-
TYICAaHOT Ha CIOOOIHO TPXKUIITE CMATPajy Aa je Hajdoba MHAYCTPUjCKa TTOUTH-
Ka: HeMaTy MHAYCTPUjCKy MomuTukKy. MebyTum, tekyhn ekonomcku npodnemnu
TeHepyCcaay Cy NMPUTHUCAK jaBHOCTU 33 IIPOAKTUBHMjUM IIPUCTYIIOM Ha IIIAHY
CMaiberba He3aIOC/AeHOCTI M CTUMY/IMCaby €KOHOMCKOT PacTa, ¥ Y TOM KOHTEK-
CTy Cy OOHOBW/IM IHTEPECOBabE 33 MHYCTPUjCKY HOMUTUKY.
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Oprosop Ha NMUTame Ha KOjU HAUMH KOHCTPyMCATU MHJYCTPUjCKY TIOTUTHU-
Ky Koja Oy ocTBapwmia HO3UTMBAH YTUIIAj HA MHYCTPUjCKY CTPYKTYPY U HpuU-
BPEe[HM PacT, IPETIIOCTaB/ba IIPETXOAHO pasyMujeBame geduHMIMje caMme NH-
HycTpujcke nonuTtuke. Ty monasyMo Ha I10/be Ha KOMe He IIOCTOjU KOHCEH3YC.
OpncycTBO KOHCeH3yca 0 feVHMILMjY MHAYCTPUjCKe HMOMUTUKe pedriekcuja je
KOHTPOBEpP3M KOje OKPY>KYjy OBaj KOHIIEIIT.

YcBajajyhu enemenre m3 pasmumuntux peduuunmja, Warwick (2013, p. 16)
IO, MHYCTPYjCKOM HOMUTUKOM IIOfipasyMujeBa ,,Oumo Koji TUII MHTepPBeHIU-
je MM BIagVMHe HMOMUTHKE KOja ITOKYIIaBa jja ModOoJblIa IIOCIOBHO OKPY>KeHe
WIK JJa pasBuje pyrauujy CeKTOPCKY CTPYKTYPY €KOHOMCKE aKTMBHOCTH, UM
3ajalm off KOjuX ce O4eKyje a CBOjOM peajn3alijoM MOHYyAe do/pensryese 3a
eKOHOMCKM PacT U JPYLITBeHY fodpodut”. [Ipyru ayTopy Cy MOKylIamu Jati
HEIITO YXY JepUMHUINjy IpeTHOCTaB/bajyhn MO MHYCTPUjCKOM HOMUTUKOM
CBAKI TUII CEJIEKTYBHE MHTEPBEHLMj€ VIM BJIaJJHE IIOJINTHKE KOje IIOKYIlaBajy
Jla pasBUjy APYyradnjy CEKTOPCKY CTPYKTYpPy IPOM3BOJILE U Off KOjUX Ce O4eKyje
Ila CBOjOM peajiM3alifjoM CTBOPE IPeTIOCTaBKe 32 EKOHOMCKM PACT IIPU CTAbY
tpuiHe paBHoTexxe (Packand and Saggi, 2006, p. 2).

Vimajyhm oBo y Bupy, He 4yau CIIo3Haja Ja Cy fedare cKopujer faTyma KOH-
IIeHTpYICaHe Ha INUTambe ,KaK0 KOHLUIMPATY VM UMIUIEMEHTUPATH UHAYCTPUj-
CKY MOTIUTHUKY. [lnieMa fa i MHAYCTpUjcKa nomutyuka tpeda dutn y pyHkumjn
norsphuBama nocrojehnx koMapaTuBHUX IPeFHOCTH, WK Hak Tpeda fa dyxne
yrnorped/beHa y CBPXY BUXOBOT Ae(MHNCAbA, jeCTe IONPUIITE HAjUHTeH3VIBHMA-
jux pedara y akaeMckoj cdepu. [IBojunia yriegunx ekonomucra [lactun JIvn n
Xa Yyn YaHr sacrynajy ycariameHe CTaBOBE O PEI€BAHTHOCTY MHIYCTPUjCKe
HONNUTHKE Y NMOJCTULIAIY IIPUBPEJHOr PasBoja, Kao U MO3UTUBHE yJIOTe JpKaBe
y IPOMOBUCaby MHAYCTpUjcKe Hapgrpaame (Lin, Chang, 2009). Mehytum, Ha -
TamY fla 1N fIa Ce MHYCTPMjCKOM IIOTIMTUKOM IIOTBPhyjy Tekyhe koMnaparusHe
IPeJHOCTY WIIN Ce ITyTeM e Tpedajy 0dMMKOBaTH, IBUXOBYU CTABOBM Ce Pas3niia-
3e. JIuH CHa)XHO Bjepyje ja KOMIIapaTUBHE PefHOCTH Tpedajy dutu noTBphene
U y IIYHOj Mjepu eKcIvtoaTncate y3 nmomoh nugycrpujcke nonutnke. OH cMaTpa
ma du 3emsbe Tpedase fa rpajie >ke/beHy MHAYCTPUjCKY CTPYKTYpy kpos Ilape-
TO 1odo/bIIaKa Koja he duTy CMMYITaHO KOH3MCTEHTHA Ca MAaKPOEKOHOMCKOM
cradunnouthy n auHamukoM pacra. Ha emnupujckom HuBoY, JInH 3akpydyje ga
3eM/be Tpeda Ja Uy Kopak II0 KOpak IpaTehn koMnaparuBHe IIPEIHOCTH Koje
cy Baxehe y gatom TpeHyTKy. OH He UTHOpMILE HUTK 3aIIOCTaB/ba IMOTpedy 3a
CTPYKTYPHUM IIPOMjeHaMa Koje JOBOJEe [0 Apyradnje IpOU3BOJHE CTPYKTYpE,
anu Bjepyje fa ce KoOHGUpPMAIjoM I0CTojehx mpeTnocTaBKy oTBapajy Moryh-
HocTM fia ce y dyayhHOoCcTM mpoMjeHn ¢akTOpcKa pacrooXmuBOCT. YaHr je 3a
Pas3/MKy Off Wera IModOPHMK Mjeje Ja ce MHAYCTPUjCKOM IOMNTUKOM OQ/IUKY-
je Mpou3BOJHA CTPYKTYpa Y CK/IaJy ca IOXKe/bHUM, a/lM Yje[JHO U OCTBapUBUM
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KOMITapaTMBHUM IIpefHOCTMMA. [lakiie, OH cMaTpa Ja GpaKTOpCcKa PacIoIoXKu-
BOCT KOja JIeTEpPMMHMILIE KOMIIApaTVBHe IPeSHOCTY He Tpeda ma Odyme IUIox
CIIOHTAHNUX CTPYKTYPHMX IIpOMjeHa, Beh fja ce myTeM MHAYCTpUjCKe MOMUTUKE
MO>XKe YTHULIATU IIyTeM VHBECTHUIIMja Ha OOIMKOBalbe >Ke/beHMX KOMIIApaTUB-
HMX IPEJHOCTH. 3aTO Ce ¥ 3aJIarao Jja ce IyTeM Mjepa MHAYCTPUjCKe MOMUTUKE
HoJip>Ke MIjelIaTHOCTM Y KOjuMa HeKa 3eéM/ba MIMa IIOTEHIIja/lHe KOMITApaTUBHE
IPeHOCTH, jadajyhy TeXHOMOLIKY afonuujy 1 tuMuTrpajyhu yrumaj cnodonse
TPrOBJHE HA MHYKIjy TPOIIKOBA IIPOM3BOIbE.

2. Mapycrpujcka nonutuka EY

Vupycrpujcka nonutuka EY uma cBojy myry tpagunujy. Moxe ce pehu na je
U IPBU CIIOPA3yM, KOjy c€ CMaTpa MHUIMjaIHOM KallMC/IOM KacHUjeT yjenuba-
Bamba eBPOIICKMX 3eMajba, HACTA0 Y GOpMaTy 3ajeHNYKE HOMUTUKE Y 0d/IacTu
IIPOM3BOAME YITba 1 YenMKa. [Ja/bmby IpoLecy MHTErpalyja Cy HaCTaBIN T€H-
IeHIVjy yHIU(OopMalyje 3ajefHNYKIX I/beBa Ha IVTAHY pa3Boja MHAYCTPYjCKUX
rpaHa U YKyIIHe eKOHOMCKe CTPYKType. OCHMBambe 3ajeJHMYKOT TPXKUIITA, Kao
U JeOVHCTBEHU €BPOIICKM aKT O TPKMIITY, CIIOPasyMU CYy KOju IpPeNCTaBbajy
UCTOPUjCKM KOHTVHYNTET HAIlOpa 32 XapMOHNU3AIVjOM O/INTYKA Y LU/BY 0de3-
djehuBama ogp>XMBOT pacTa Ha eBPOIICKOM TITy.

OTypa cy TpeHOBM y 00/1acTy MHAYCTPUjCKe MOTIUTUKE YBUjeK dumm ofpas
CTpaTEeNIKUX OIpeNje/berba 3eMa/ba WIAHMIA KOja Cy Kao 3ajelHNYIKM cajpiKa-
Jan] MMaja TeXmwy nosehama HMBOa KOHKypeHTHOCTH. Tako je y ycrmoBuMa Ha-
pacrajyhe KOHKypeHTHOCTH K/bYYHIX TaKMalja Ha I710daHOM IUtany EBpormcka
yHuja ommyunna fa 2000. rogyHe [oHece JOKYMEHT Iof, HasuBoM JIncadoHcka
cTpareruja. JIncadoHcka cTpaTeruja, ImosHara je jom kao JIncadoHcka areHpma —
HOBM KOHILIEIIT MHAYCTPUjCKe ITOIUTUKE KOjOM je IUTaHupaHo ja go 2010. rogune
EY noctane HajkoHKypeHTHUja ekoHOMMja v cBujety (Coucil of the European
Union, 2005).

Kao oprosop Ha n3asoB Hajsehe kpuse ca xojom ce n EY cyounna y cBojoj
JOTa/lallb0j MCTOPHjH, TI0jaBUO ce JOoKyMeHT EBpoma 2020. OcHoBa HOBE CTpa-
reruje - EBpomna 2020, jecTe ocTBapeme MaMeTHOT, Oip>KMBOT, MHK/IY3MBHOT pac-
Ta U pasBoja, y3 Behy KoopAMHAIMjy HAMOHATHUX ITOUTUKA VM IOMUTHUKE HA
HuBoy YH1je (EuropeanCommission, 2010).

MebyTtum, y gyXy HempecTaHOT IpeVCIUTVBaka KOMIATUOWIHOCTY VHAY-
CTpMjCKe NONNUTHKE Ca IU/beBMMa €KOHOMCKOT pa3Boja, EBponcka komucuja je
aHa/lM3Mpa/a 3Hayaj MOjefVHUX CEKTOpa 3a YKYIIHU PAcT M Pe3MCTEHTHOCT Ha
KpU3He yfape. YouyaBame 3Hauaja MHAYCTPUjCKOT CEKTOpa Oma je aHamuTIIKa
IIPeTXONHMIA IOHOBHOM OOHaB/balby MHTEPECOBamba 38 MHAYCTPYjCKY IIOTUTH-
Ky. Ilokasano ce ga cTpyKTypHa AMMeH3Mja IMa 3Ha4ajaH yTUI}aj Ha TeHeplcambe
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U offpXKaBame eKOHOMCKor pacta. [Tomryjyhu nHacnujehe crpykrypanuctuakux
Teopuja, Kao 1 3Ha4yaj KanmopoBux uctpakuBama y chepy sHa4aja MHAYCTpUje
y aKkLelapanjy IpuBpefHOr pacTa, 1 EBponicka komucuja je y CBOM JOKYMEHTY
n3 2014. rogyHe NpuUXBaTU/Ia IPUCTYII jadarby MHAYCTPUjCKOT CEKTOPA.

Taxko je ycBOjeH JIOKyMEeHT IIOfi HACJIOBOM ,,3a €BPOIICKY MHAYCTPUCJKY peHe-
CaHCY’, Koju je oxpas norpede Gokycuparma Ha IOCTKPU3HY PACT U MOJIEPHMU3a-
11jy. OBUM IOKYMEHTOM Ce I1031Bajy CBe eBPOIICKe 3eM/be Jja IIPel03Hajy 3Havaj
VHJyCTpHUje Y Kpeupamwy paIHNX MjecTa U NOJCTULIAY pacTa.

Kpusa je nuctakHyna BaXXHOCT peasTHOT CeKTopa I jake ekoHoMMje. VIHTepak-
LMja MTHAYCTPUje C OCTATKOM IIpUBpeHe CTPYKType EBpolie 3HaTHO Hajgumasn
IPOM3BOJY, Te 00yXBaTa JOCTaBy CUPOBMHA U €Hepruje IOCTOBHUM yCIyrama
(HIp. 7OrMCTMKA), MOTpOIIAYKe yCIyre (HIp. MOCTIPOfiajHe YCIyre 3a TpajHa
nodpa) u Typusam. VIHAyCcTpUjcKe aKTUBHOCTU MHTETPUCAHE CY Y ONICEeKHE JIaH-
1ie BpujefHOCTY, ToBe3yjyhu Bogehe kopriopariyje ¢ MauM ¥ CPeRbUM IIOfy3e-
huma (MCII) y pa3nmuuntum ceKTopuma 1 3eM/baMa. EKOHOMCKa BaKHOCT TUX
aKTMBHOCTI MHOTO je Beha Hero 1To TO mokasyje yguo mpoussogtwe y bIAII-y.
Mupycrpuja je sacmy»kHa 3a npeko 80% eBponckor n3sosa u 80% IpuBaTHMIX
VCTpaXMBamba 1 MHOBauuja. [oTOBO jeaH off YeTupy 1ocC/aa y NpUBaTHOM CEK-
TOPY OIHOCHU C€ Ha MHJYCTPHU]y, ¥ TO Cy YECTO IIOCTIOBY KOj/ 3aXTUj€Bajy BUCOKY
CTPYYHY CIIPEMY, JOK CBAKO JOJATHO PAJIHO MjeCTO y IPOU3BO by cTBapa 0,5-2
pajgHa MjecTa y ApyruMm cekropuma. Komucnuja cmatpa ga he jaku mupgycrpuj-
CKM TeMe/by OMTU K/bYYHU 3a €KOHOMCKM OIOpaBaK U KOHKypeHTHocT EBpore
(EBporicka komucuja, 2014).

W3 oBora ce Buau ga je EBpolicka KoMucuja MpernosHana BaKHOCT UHAY-
cTpujcke dase 3a NMOACTMIAE PACTa, OTBApambe HOBMX PAJHUX MjecTa, Kao U
CTUMY/IALVIjy MHBECTUIIMOHE aKTUBHOCTU. Y CKJIa[y ca TUM Cy U popMy/nmcanu
IJIaBHE LIM/bEBE:

- MHTeTrpucame NHAYCTPUjCKe KOHKYPEHTHOCTY M IONIUTHKA Y APYTUM 0O/1a-
cTrMa y pyHKIMjU KOHKYpeHTHOCTY puBpene EY,

- MaKCMMM3MPabe NOTeHIIMjajia YHY Tpalliber TPXKUIITA,

- CIpoBoDheme MHCTpyMeHaTa PernoHaTHOT pa3Boja y 3HaK MO/ PIIKe IHOBA-
LMjaMa, BjelITYHaMa ¥ IIPEAYy3eTHUIITBY,

— IIPOMOBMCambe IPUCTYTIA K/byYHUM MHITYTUMA Y IW/bY IOfCTUIIAMA HBE-
CTULINjA,

- onakmaBame MHTerpanuja npenyseha EY y rnodanne naHue crBapama
BpujenHocTy (Towards an Industrial Renaissance, EC, 2014).

Kpajmu nuwb peBuTanusanyje saxTujeBa IpuxpaTame Hallopa peMHAYCTpU-
janmsanuje y cknagy ¢ TeXxmwaMma Komucuje 3a mopusameM DONPUHOCA MHIY-
crpuje BTI-y Ha 20 % o 2020. (EBporncka komucnuja, 2014.).
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3. 3axTjeBu u orpannyema dyayhe nugycrpujcke mommruke buX

Bocuu u Xepueropyuuu je noTpedHa npoMjeHa Mofienia pacta Koju ou joj odes-
dujenuo na usahe Ha TpajeKTOpMj AMHAMIYHOT U OAp>XMBOT pacta. [locrojehn
MOJie7l, 3aCHOBAaH Ha IOTPOIILN U YBO3Y, OMKM Ce MCLPIUbMBAKY M CBOjUX
KPAaTKOPOYHMX IOTEHIMjana, IpujeTehn ja yKOMMKO ce HacTaBM Ca HEeTOBUM
nposobemeM, buX yhe y 30Hy myropoune ekoHOMCKe cTarHanje.

Pact HonleH MOTpOMIKOM NpUjeTH Jla Ce 3eM/ba y Y’KeM BPEMEHCKOM XO-
PM3OHTY Hacyde Ha dapujepe Ipe3ajy>KeHOCTU ¥ TProBUHCKuX aedunnra. Pu-
CKaJTHa KOHCOMU/IaINja, Koja O y TOM C/Tydajy MOIJIa yCVjeuTy, yTHiana Ou Ha
KOHTPAKIMjy ip>KaBHE IOTPOIIbe U PACIONIOKUBOT JOXOTKA, IITO dU Y KPajboj
MHCTAHIM HeyTPaIiCcano ¥ HOTPOLIKY Kao ¢pakTop pacra. VI3 Tora je BUA/BUBO
7ia je IpoMjeHa Mofiesla PacTa, KojuM Ou ce HocTojehy MOTPOIIHY CYCIITUTYICAO0
VHBECTMOHO-M3BO3HMM MOJIE/IOM, YC/IOB de3 Kora Huje Moryhe ropoputi o om-
TUMUCTUYHOM Bubemwy pasBojHe nmepcrekTnse buX.

Cse 0BO roBOpM y IpMJIOT MOTpede fa ce KOHIUIMPA MHAYCTPHjCKaA TONMNTH-
Ka Koja O Kpo3 jeAMHCTBO CBOjIX Mjepa IIOMOIJIA IIpoLiecy 0OHOBE MHYCTpPUjCcKe
pon3BofHe ocHoBe. IlokasaTe/py Koju yKasyjy Ha KOersucTupame geduimra
Tekyher padyHa 1 BIUCOKe He3aIlOCTIEHOCTH, OTKPMBAjy Ja KOPMjeH! Pa3BOjHUX
npodnema buX Hucy Ha crpaHu Tpaxibe Beh Ha cTpany nonyzge. Otyna u 3a
buX pennpycrpujanusanyja npegcTasba pasBojHU nMIeparus. Ipernen crama
UHJYCTPUjCKe KOHKYPEHTHOCTH OTKPMBA y KOMIIPaBIy Ou Tpedare fia ce ycMmje-
paBajy Mjepe MHIYCTPUjCKe MIOIMTHUKE. YC/IUjell PATHUX M IIOC/IMjePaTHNX Jlella-
Bama, bocHa u XepiuerosuHa MmMa 3HaTHO HENIOBO/bHM]Y IT0/Ia3HY MO3UILIN]Y Y Of-
HOCy Ha KOHKypeHTe. [lopey cTpafalba CTaHOBHMINTBA ¥ YHUINTEIbA 3HAYAjHOT
ivjesa MPOM3BOIHNX KamanuTeTa u MHQPACTPYKTYpe, 3eM/ba Ce y MOCIMjepar-
HOM IepMOLy CyOuM/Ia 1 ca IIpodIeMuMa Of/IMBa JbYfICKOT KaliTasa, TyOUTKOM
U3BO3HMX TPXKUIITA, Hee(UKACHOT U jOII yBUjeK HeOBPIIEHOT IIpolieca IpyBa-
TH3anuje npaheHor cnopoM npoBendoM eKOHOMCKUX pedopmu u ci1. Pesynrar
oBux ¢axTopa je duma CKpOMHA U HEIOBO/BHO VBEP3NPNKOBaHA MHAYCTPHjCKa
dasa y kojoj mpeB/IaiaBajy pajjHO ¥ peCypCHO MHTEH3UBHE NHIYCTPUjCKe IpaHe
ca HIUCKOM fioflaHoM BpujegHouthy. Jako je ompebenn Hampenak Hampap/beH y
IIOC/IUjepaTHOM IepHoAy Kajia je npepabupauxa nupyctpuja buX pacma u cro-
nama of, 10%, 0BO je 3ayCTaB/beHO y IIEPUOMY TOKOM M HAKOH BE/IMKE €KOHOM-
ckekpuse y cujery (ykmydyjyhm n buX) 2009. rogune. Hanpenak, anu u jour
yBUjeK HUCKAaKOHKYPEHTHOCT Cy MOXKZIa Hajdosbe MITyCTPOBAHM T3B. ,,VIHIeKcOM
uHAycTpujcke KoHKypentHoctn (LIVII) xoju odjamyje YHNIO, npema kome
buX 3aysuma Beoma HUCKY 83 mosunyjy (Ha muctnop 133 3emspe) U TO yIpKoc
HanpeTKy ofi 13 mjecrta y nepuopy 2000-2012. Crpykrypa LUMII napekca jacHo
HoKasyje 3amTo bocHa n XeprieropnHa nma c1adujy KOHKYPEHTCKY MO3NULUjy ¥
OIHOCYHA KOHKypeHTcKe 3em/be. Hanme, buX mnma 3HaTHO HyDKM HMBO y4enrha

228



3uauaj u moiyhHocitiu 6oherva ayiioHomHe UHgyCpujcKe
Ipegpai Mnunapesuh HonuiiuKe y KOHMEKCIY e8PpOUCKUX unieipayuja

npepabusauke nngycrpuje y BIIT (10,2% y 2014. rogunn) y nopebemy ca 3e-
Mbama LlenTpanne n Vicroune EBpore, a jogaHa BpyjelHOCT 110 IVIABY CTaHOB-
HJIKa Y OBOM CEKTOpY je Himka jenuno y Cpouju. [lopen Tora, yamno cpenmux u
BUICOKOTEXHOJIOIIKMX ITPOM3BOJa Y OKBUPY npepabhuBauke nuaycrpuje y buX op
29,2% je mpeMa IOC/beIlbeéM M3BjELITajy 3HAaTHO HIDKM Yy ofHOCYy LleHTpanny u
Vcrouny Espony (IVE) unju npocjex nsnocu 44,5%.

C pmpyre cTpaHe, MHAYCTPUjCKa CTPYKTYypa je OBO/bHMja o BehuHe 3emaspa
3amagHor bankana, ma 4ak 1 y ofHOCy Ha Heke 4naHuie EY kao mro cy by-
rapcka, Ecronuja u JIntsanuja. [lerasban npernen crpykrype LIVII napekca y
bocun n Xepuerosnum, Kao 1 lbeHa KOHKYPEHTCKa IT03M11ja Y OJHOCY Ha OCTa-
Jie 3eMJbe, TIpMKasaH je y HapenHoj Tadenu (VHpopmaluja 0 KOHKypeHTHOCTH,
JEIIL, 2015).

Tadema 1.
Mngexc ungyciipujcke konxypenitinociiu — LIUIT ungexc

=
b

ImMWMVA*7
ImWMT*8

N
*
<
\
x
u
=

MNosunumja
3em/mba
Mvapc*1
MXpc*2
MHVash*3
MHVash*4
MXsh*6

MHAEKC

57 Xps 0,0552 9994 23563 31,8 16,2 49,5 90,4 0,063 0,099
59 bBar 0,0460 398,8 1958,3 25,6 15,6 354 70,9 0,041 0,135
74 Cpb 0,0304 146,1 7719 20,1 15,9 32,8 78,2 0,020 0,071
81 Mkg 0,0245  338,8 8355 14,6 17,7 18,08 63,4 0,011 0,019
83 buX 0,0236  210,6 885,8 29,2 10,2 231 72,6 0,011 0,032
99 Anb 0,0122  214,5 359,5 144 11,3 15,4 753 0,010 0,011

VisBop: UNIDO-United Nationas Industrial Development Organization

ITomary o clo/bHOTPrOBMHCKOj pasmjeHn y buX nogatao notsplhyjy momeny-
Te cmadocTy docaHCKoXepIieroBauke npepahyBadke MHAYCTpUje M OCIMKABAjy
mbeHy c1ady KOHKYPEeHTCKY HO3UIVjy Ha M3BO3HUM TPXXUIITUMA. Vako je yamo
usBo3sa pode y b/II1-y mjemmuano nosehan, To je joi yBujek UCIof MoIoBIHE
npocjeka LIVE semaspa (mpexo 70%). [Tpn Tome, buX nma moTIyHoO HeoBO/bHY
CTPYKTYPY M3B03a 10 IMUTAbY TEXHONOIIKe COPUCTUIIMPAHOCTH C 0031pOM Jia
y docaHCKOXepleroBadyKoM M3BO3Y HOMUHNPAjy PeCypCHO MHTEH3MBHY U HMU-
CKOTEXHOJIOIIKY TPOU3BOAY, IOK IIPOU3BOJY CPEIHETr ¥ BMCOKOTEXHOTOUIKOT
MHTE3NTeTa 3ay3MIMajy CBeTa % yKYIHOT dOCaHCKOXepIleTOBaYKoT 13B03a pode.
Maxo je 0BO mpudMMIKHO Ha HMBOY PETMOHATHOT IIPOCjeKa, MIpocjedHa 3acTy-
wbeHOCT oBe BpcTe pode LIVIE 3emarspa je Buie Hero 1BOCTpyko Beha 1 n3nocn
npeko 65% ykymnHor n3so3sa (VMupopmanmja o koHKypeHTHOCTH, [IEIL, 2015).

C npyre cTpane, bocna n XeplierosuHa je y BeIMKOj Mjepy YBO3HO 3aBMCHA
3eM/ba ITO MOTBphyje yamo yBosa y BJII1-a Ha HMBOY of oko 55%, mITO 3a TO-
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C/beJUIY IMa HUCKY IIOKPUBEHOCT YBO3a U3BO30M 0ff 0KO 60% . Haxkanmoct, mpu
TOME HJ CTPYKTypa dOCaHCKOXepIleroBaykor yBo3a Huje duma y GyHKUuju ja-
Jarba KOHKYPEHTCKe M03MLje 3eM/be C 003MPOM Ha JOMMHAHTHY Y/IOTy IIOTPO-
IIHKMX j00apa 1 eHepruje, JOK je ydeurhe KamMTa/JHUX IPOM3BOJA HAa HMCKOM
HUBOY.

Tadena 2.
Ipeineg ctupyxitiype uzeosa pode ito SITC xnacugpuxayuju 3a tiepuog 2008-2015.

CTpykTypa &x. n3sosa pode no SITC 2008. 2009. 2010. 2011. 2012. 2013. 2014. 2015.
PecypCHOMHTEH3MBHM U3BO3 pobe 27 30 33,7 36,6 34,1 31,5 20,2 28,5
HucKkoTexHoNOWKM M3B0O3 pobe 46,9 449 43,1 41,3 42,6 44,5 44,5 45,7
CpefreTexHoNOoWKN n3eo3 pobe 21,3 20,7 20,1 19 19,4 20,3 21.0 21,6
BMCOKOTEXHONOWKM M3BO3 pobe 4,8 4,4 3 3,1 3,9 3,7 4,2 4,2

VsBop:Mudopmannja o koHKypeHTHOCTH ekoHoMmuje buX, JEII, 2015.

YseTu y ujenuum, oBu mmogauy 1nokasyjy ga bocua u Xepuerosnsa y mocro-
jehoj KoHCTamanMju ogHOCA pasMjeHe ca MHOCTPAaHCTBOM HE3ayCTaB/bUBO KIIM-
311 Ka Ja/bIb0j €KCIIAH3Mj} CIIO/bHOTPTOBUHCKOT lepuiuTa, 4nje GrHaAHCHpabe
BOJM PacTy 3a/[y’KeHOCTH IIPMBATHOT U jaBHOT ceKTopa. Crrada KOHKYPEHTHOCT
npepabnBauke MHAYCTpPUje MjepeHa HUBOOM yuellha y YKYIIHOj MHYCTPUjCKOj
IIPOU3BOMIILM, KA0 U JJOIAHOM BPMjeJHOCTH I10 3aII0C/IEHOM, OfIpas je YMIbeHMUIe
fa je buX ynana y samMky cupomaiursa. Hanme, Bennka BpujeHOCT JOPaJHNUX
VIV T3B. JIOH IIOC/IOBA, TTOKa3yje fia ce buX Ha Mel)yHapoZHOM TpXKMIITY KOHKY-
PEHTCKM eTadmpa Kpo3 jedTHHY pajHy CHATy y paJHO-MHTEH3UBHIM JIje/laTHO-
cTuMa. TakBO NMO3UIIMOHMpae Y YTOM POKY OIpefije/byje KpeTamha TEXHOIOTHje
Kao0 1 YKYIIHY IPOIyKTUBHOCT. VIHCHCTMpabe Ha je@ TMHO]j pafiHOj CHAa3y JOBOAM
o TpaHCdepa MPOU3BOAHNUX aKTUBHOCTU Y buX BoheHMx MOTMBOM Jerpecuje
TPOUIKOBA pafia, IITO KOPECIIOHMPA KallUTATHO WITE/bUBUM MHBECTUIMjaMa.
HeopBojuBa ofi oBor mpoljeca jecte ¥ HUCKA T€XHO/IOIIKA OCHOBA IIPOM3BO/IIbE
300r omepanyja HIDKET HMBOA CIOXEHOCTU. Pe3ynTaHTa OBaKBUMX KpeTama je
OKOIIITaBalbe IIPUBPEHE CTPYKTYPe Ha HMBOY HUCKUX Joxofaka. Husak Huso
TEXHOJIOLIKE ONPEeM/bEHOCTY U KAIIUTA/IHO LITe//bYBE MHBECTUIIM]j€ MCXOfie HU-
CKOM IIpOAYKTMBHOLINY, IITO ITOCTaje HempeMOoCTBa dapujepa 3a eBeHTya/THN
pacT 3apajia ¥ IpoduTa UCTOBPEMEHO.

Jeman op Hajuenrhe KOPMIITEHNX MHCTPYMEHATa MHAYCTPUjCKe TIOTNUTHKE je
npkaBHa momoh. Taksa mepueniuja nmpousnntasy U3 CXBaTamba MHAYCTPUjCKe
HNONMUTUKE Ko IITAHCKOT MMjellarba JIp>KaBe C LM/beM pasBoja IOjeTHAYHNX
cexTopa. OCHOBHa IOfijefia Ap>KaBHe IIOMONM je Tofjjesta Ha XOpM3OHTAIHY, pe-
TYIOHA/IHY U CEKTOPCKY JIpXKaBHY IOMOoh.
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XopusoHTanHa Ap>kaBHa moMoh HamujemweHa je cBUM npepnysehuma y jenHoj
IpuUBpel, a He 1M3adpaHuM U YHanpuje ogpeheHnM ceKTopuMa U pernoHnma.
Cmarpa ce BUIOM Ap>kKaBHe IOMOhM Koja MMa HajMamy JeCTPYKTUBHY YTULIQj
Ha ycnos koHkypeniuje (Kesner—Skreb, 2011, p. 1). XopusoHTanHa gp>kaBHa
noMoh ycMjepeHa je Ha: UCTPaKMBabe ¥ PasBoj, 3ALITUTY )XMBOTHE CPelNHe,
1oMoh Ma/uM U CpefbuM IPUBPETHNM CYdjeKTIMA, CAaHAL]y M PeCTPYKTYpu-
pame IpUBpeNHuX cydjekara y Temkohama, 3amomnrbaBarme, ycaBpllaBambe, Kyil-
Typy, 0de3djehusame pusnunor kanurana (Wishlade, Michie, 2009, p. 24).

YumeHnna ga ce XOpU3OHTA/NHA Ap)KaBHa IOMOh He Jiofijebyje YHampujen
ofadpaHMM CEeKTOpMMa VIV PervoHMMa I lbeHa JOCTYIHOCT BeheM Opojy mpu-
BPEIHNUX CydjeKaTa YMHY je Malbe CeIEKTBHOM y OJHOCY Ha Jipyre JiBUje KaTe-
ropuje ap>xaBHe momohu. TruMe je n BuiIe onpasaHa ¢ 003MPOM Ha Mambe MO-
ryhHocTu HapymaBamwa koHkypennyje (Crojanosuh u Crannumh, 2015, ctp. 3).

Pernonanna np>xaBHa momoh ce mopepyje ca Ly/beM IOACTHULIAbA TIPUBPEN-
HOT pa3Boja Hepas3BMjeHMX, OJHOCHO Maibe pasBUjeHuX permoHa. Bomehm mo-
TUB 3a yCMjepaBame [p)aBHe TomMohu ka ofipeheHNM permoHmMa jecre Hu3aKk
JKUBOTHU CTaHAapy u/wim Benuka HesarocneHocT (Wishlade, 2008, p. 754).
Pernonanna ppxxaBHa momoh odyxBara Tpu OCHOBHE KaTeropuje: pernoHamHy
VHBECTUIVIOHY AP>KaBHY TOMON, pernoHaIHy Ap>KaBHY IOMOh HOBOOCHOBaHUM
MaJIMIM IIPUBPESHIM CYdjeKTIMa U OIlepaTUBHY PETYOHATIHY Ap>KaBHY IToMoh.

CexTOpcka ap>kaBHa moMoh je HaMujerweHa yHanpujey ogpeheHnM, ofHOCHO
IIO3HATVM IIPUBPETHNM CYOjeKTUMa Y II0jeVIHIM JIje/IaTHOCTIMA, OHOCHO CeK-
topuma. CeKTOpcKa Ap>kaBHa nmomoh Hocu Behy HoOTeHIMja/lHY ONACHOCT Ha-
pyllaBama KOHKypeHIVje Y OHOCY Ha XOPU3OHTA/IHY YC/bell M3PasUTO CeleK-
TUBHOT KapakTtepa. MebyTum, He oxpadpyje unmeHuIa ja ce OBaj BUJ Jp)KaBHe
nomMohyu BeoMa 4ecTo IOf, IIPUTUCKOM KOPMCHMKA TpaHCPOPMUILE U3 IpUBpe-
mene y cranny (Kesner —Skreb, 2011, p. 1).

Jlox xopM30HTa/IHa Ap>kKaBHA ITOMoh JCIO/baBa CBOje TMHEAPHO U Hecenek-
TUBHO JIejCTBO, CEKTOPCKM OPMjeHTHCaHa [p)KaBHa IOMON IM/ba KOHKpETHe
cexTope u mpepyseha. 3dor unmennIe ga ce MOJ IUIAIITOM MHAYCTPUjCKe IIO-
JIMTYUKE HAa OBaj HAYMH MO)Ke IIPOBYhU NMPOTEKIMOHN3aM YHjHI je IW/b CTBaparbe
BjellITaYKe KOHKYPEHTCKe NpefHocTy, EY je yBema cucTeme KOHTpOIIE pyKaBHE
nomohn. VIHTeH1HMja Koja je mpucyTHa y nerucnatusu EY y Besu ca ap>xaBHOM
nomohu, jecTe ja ce y YKYIIHOj Ap»kaBHOj momohu cmamy ydeurhe ceKTopcke
np>xaBHe momohn, y3 apupmannjy xopusonrante nomohn. OBaj mpuctyn ce
IIPOMOBMIIIE CUHTarMOM ,,Mama, a d0J/be YCMjepeHa ip>KaBHa IToMoh.”

IIpucTyn MHAYCTPMjCKOj MOMUTULM HAa HUBOY YHUjE je pelleBaHTaH 3a MH-
OYCTPUjCKY IOIIUTUKY KOjy CIIpoBofie 3eM/be wiaHuie. Ilobe Ha KOMe je 0BO
HajOYNIJIEIHY]j€E jeCTe YIIPABO 3aIUTUTA KOHKYPEHLMje KPO3 KOHTPOJIy Ap>KaBHE
nomohn. Op cBUX 3eMasba YWIAHNIIA ¥ KAHAAUJIATa Ce TPAXKM A pa3Bujy QyHKIVO-
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HaJIaH CUCTeM KOHTpPOJIe p)kaBHe moMohm y ckany ca 3axrjeBuma EY (Roman,
Neil Foster, Mario, et. al, 2013, p. 26). [TocTkpu3HM peanusam yuuHmo je fa ce y
EY yBeny 1 npuBpeMeHM NpOLIMPEHY OKBMPY KaKo U ce MOfp)Kao pasBoj MH-
LYCTPUjCKOT CeKTOpa, yOnaxmmyu epeKTy Kpuse U MOACTAKA0 Op>KM OIOpaBaK.
OBuM je yunbeHO Ja Ap>kaBHA IOMOh /1001je KOHTpaLMKINYHY KapakTep. Pagu
norpede jauama ceKTopa npepabuBauke MHAYCTpUje KOju 300r CBOT M3BO3HOT
IOTeHIIMjaTa ¥ MO3UTUBHMX eeKaTa Ha OCTaTaK eKOHOMMje IpefcTaB/ba Me-
XaHM3aM TpaHcMICHje eUKacHMjer KOPUIITeha pecypca Ha pacT, IOTpedHo je
BUJIjeTY VI3[jBajamba CeKTOpCcKe noMohnu y oksupy EY.

19 1.9
1.8 T 1.8
1.7 " 1.7
1.6 “ 1.6
1.5 “ 1.5
1.4 ,”‘ T\ 1.4
o AN I A -
- ANAR 1\ "
1 [ AVARY [ 1 [\ A [ L
os [V % I AV A\ os
ot [ |-\ I WY WY A W A bt
07 | WA [ 7 1\ [\ [\ p 07
8 . N A [\
SN VAV /N v VA Ve
oa N \L AN/ N A2 L] \ [V Vi \ oz
0.3 — \.[ V L4 | ] \,/ Y 0.3
0.2 l/. 0.2
0.1 0.1
0 0
£44699%%9%39%9%%%%524%3555%3% ¢
5% %% 355 % 52 %T % 5% 05050050 b
%G%%’@@%aw PET ST RRR T R RRRRRR Y
')“‘cp %/(ﬂ- geo ® * °°%3

W 2014

Ipaduxon 1. CexTopcka apkaBHa moMoh y sembama EV y 2014. rogyau
Mzeop: EUROSTAT

YouwsMBO je fia Ap>kaBHA IIOMOh Koja je KaHa/micaHa IIpeMa CeKTOPCKIIM TP -
OpUTeTNMa, He Ipesnasu 2%, TOK ce y mpocjeky kpehe oxo 1% BIII. 3a pasmmky
Off OBaKBUX IIOTHIIAja jayarby KOHKYPEHTHOCTY KOjU MIMa Od/IMK (pIHOT Iofera-
Bamba, Y 3eM/baMa Kao WTo je buX, raje je Hy>)KHa pemHyCTpUjanusanuja, MHAY-
CTPMjCKa MONMUTUKA ¥ HeHe Mjepe MOpPajy OUTH OIICeXHMjer 1 yd/ber 3axBaTa.
To HapaBHO 3axTHjeBa BMCOK HMBO KOMIIETEHTHOCTY KaKo Ou ce m3djersne rpe-
HIKE U3 IPOUIIOCTH, TIOAIP>KAa0 IPUBPENHN Pa3BOj U JOCTUI/IA XKeJbeHa IIPOMjeHa
€KOHOMCKE CTPYKTYpe.
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4. 3ak/byyHapasMarpama

/I3 cBera mpeTXOHO HaBe[eEHOT je BUJbUBO Jja he mocTojaTy orpaHmyeH mpo-
crop y koMme he buX Mohy KoHIVIMpaTy MHAYCTPUjCKY IOIUTUKY HACTOjaBIIN
penaTuBM30BaTH packopak u3Mehy norpednor u moryher. 3dor HaBefjeHUX pa-
3710Ta, MHAYCTpUjcKa monmutuka buX Mopa dutn ycmjepeHa Ka IMOApIIIY IpaHa-
Ma KOje y OKBUPY MHAYCTPUjCKe IPOU3BO/Ib€ MMajy IIOTEHIIUjasl 33 IPOV3BOMY
y3 BuUIy JofiaHy BpujegHOCT. IlocTojehn pecypcu koju geTepMuHMITY KOMIIa-
paTMBHE NPESHOCTY ¥ Ha4MH HA KOjU Cy OHM CTaB/b€HM y IPOM3BOJIHY YIIOTpe-
Oy, HUCY y cTamy fa nomyde edeKkTe Koju Ou pelaTUBU30BaIN K/by4He Pa3BOjHe
npodneme buX omryeHe y BMCOKOj HE3aIIOCIEHOCTI M HUCKMM fioxormMa. Ctora
U IMaMO CUTYalujy a pacT MHAYCTPUjCKe IIPOU3BOILE HE IIPATY PACT 3aI10C/e-
HOCTM, HUTU JIOXOAaKa. VI3Bohemwe npuBpesie Ha MyTamy BUIINX JOXOAAKa 3aX-
THjeBa MaK/BMBO OMpaH CETUMHT MHCTPyMeHaTa KojuMa Ou ce oMoryhmia mot-
IyHa Bajopu3alyja pecypcHe ocHoBe. CyucTeM orpaHmyermsa 3a GopMynanujy
ayTOHOMHE MH/[yCTPMjCKe MOMUTHKE CAaITaCHO OBMM Pa3BOjHMM IOTpedaMma, ca-
CTOjU Ce Off TP>KUIIHKX, YIIPaB/bauyKMX ¥ MHCTUTYIMOHAIHUX OrpaHnyema. Tp-
JKMIIHA OTpaHN4Yerba NPENCTaB/bajy IMMUTE KOjU HACTAjy Kao IUIOJ TPXKMUIIHUX
KpeTama Ha Koje Huje Moryhe yTuijati us nepcrektuse Mane 3emmpe. C apyre
CTpaHe, yIpap/bauyka OTpaHMYerba Ipousmnase u3 (He)CIocoOHOCTM ApKaBe
la IpaBIIHO Ipero3Ha usadpane godurHuke. Tpehy rpyny orpannyema unne
MHCTUTYIMOHAMHN 3axTjeBu EY. Hanme, orpannuema yKkynHe gp>KaBHe IIOMO-
hu , Te cTpora KOHTpO/Ia U TeHIEHIIMja CMambemha CeKTOPCKe IOMONN 3a 3eM/by
IeVHIyCTPpMjann30BaHe IIPOU3BOHE OCHOBE 3Haunhe Mamy MoryhHocT nsdopa
MH/IYCTPYjCKe OMNUTYKE KOju OU pe3y/lITupao UsrpajmboM KOHKYPEHTHOT MH/Y-
CTPUjCKOT CEKTOPa IMMOCMATPAaHO KPO3 NPU3MY BEIUYMHE CAMOI CEKTOPA U Bpe-
MeHa IIOTPedHOT J]a ce OH M3TPaJI.

JInuteparypa

UNIDO. (2015). Competitive Industrial Performance Report 2014. Working paper
12/2014. Vienna: UNIDO.

Council of the European Union. (2005). The Economic Costs of Non-Lisbon, A survey
of the literature on the economic impact of Lisbon-type reforms, Comission Staff
Working Document, Commission of the European Communities. Brussels.

European Commission. (2010). Europe 2020: Commission proposes new economic
strategy — 03.03.2010. Brussels: European Council, “Council Conclusions”

EUROSTAT:http://ec.europa.eu/competition/state_aid/studies_reports/expenditure.
html.

Kesner—-Skreb, M. (2011). Industrial Policy and State Aid in Croatia. Newsleter, An Oc-
casional Publication of Institute of Public Finance, 55, pp. 1-7.

233



Acta Economica, ioguna XV, poj 26 / jyn 2017. 221 -234

Europska komisija. (2014). Komunikacija komisije europskom parlamentu, vije¢u, go-
spodarskom i socijalnom odboru i odboru regija 3a europsku industrijsku renesan-
su Bruxelles: 22.1.2014.COM(2014) 14 final.

Pack, H. and Saggi, K. (2006). Is there a case for industrial policy? A critical survey.The
World Bank Research Observer,21(2), pp. 267-97.

Reiner, C. (2012). Play it again, Sam: die Renaissance der Industriepolitik in der Grofien
Rezession’ Wirtschaftund Gesellschaft, 38(1), pp. 15-56.

Stollinger, R., Foster-McGregor, N., Holzner, M., et.al. (2013). A ‘Manufacturing Im-
perative’ in the EU —Europe’s Position in Global Manufacturing and the Role of In-
dustrial Policy. Vienna: WiiW.

Stojanovi¢, B., Stanisi¢, T. (2015). Sektorska drzavna pomo¢ u Evropskoj uniji i nekim
zemljama Zapadnog Balkana, Ekonomske teme, 53 (3), str. 335-347.

THE ECONOMIST. (2010). Industrial policy: This House believe that industrial policy
always fails, “Economist Debates”, July (www.economist.com).

European Commission. (2014). Towards an Industrial Renaissance, https://ec.europa.
eu/growth/industry/policy/renaissance_en.

Vujovi¢, D. (2012). Nova industrijska politika - slalom izmedu Scile trzi$ta Haribde dr-
zZavne intervencije. Ekonomika preduzeéa, 60(1-2), str. 63-77.

Warwick K. (2013). Beyond industrial policy: Emerging issues and new trends. OECD
Science, Technology and Industry Policy Paper No. 2. Organization for Economic
Cooperation and Development. Paris.

Wishlade, EG. (2008). Competition and Cohesion — Coherence or Conflict? Europe-
anUnion Regional State Aid Reform Post-2006. Regional Studies, 42 (5), pp. 753-765.

Wishlade, G. E, Michie, M. (2009). Pandora’s Box and the Delphic Oracle: EU Cohesion
Policy and State Aid Complianc. IQ-Net Tematic paper, 24(2).

Jupexiyja 3a eKOHOMCKO mmaHupame. (2015). ViHpopMammja 0 KOHKYPEHTHOCTU
exoHomuje buX. Capajeso: JJEIIL

234



ACTA ECONOMICA
Togmua XV, 8poj 26 / jyn 2017.
ISSN 1512-858X, e-ISSN 2232-738X

MPETXOOHO CAONWTEKE

© 0060000000000 0000000000000000 00 00

YOK: 368:330.341(497.6)
DOI: 10.7251/ACE1726235B
COBISS.RS-ID 6751768

bojan Bawkoin'

He>XMBOTHO ocurypame ¥ eKOHOMCKM PacT:
cnrydaj bocHe n Xepuerosune?

Non-Life Insurance and Economic Growth:
the Case of Bosnia and Herzegovina

Pesume

Mogenu sexitiopcke ayiriopeipecuje ca ei3o0ieHOM UPOMjeHbUBOM HeCiio ce KOPu-
citie y MaKpoeKOHOMCKO] AHANU3U, 4 CAMUM THUM U Y AHAIUSUPArsY 0gHOCA U3Me-
hy Hexcusoitinol ocuiyparwa u Hu3a MakpoexoHomckux tapameiiapa. Hasegenu
Mogen y 060M pagy UpumujerveH je 3a aHanusuparbe 0gHoca usmelhy paciia exo-
HOMUje U HewUB0uiHoI ocuiyparwa y cnyuajy bocue u Xepueiosune. Bekiiopcka
ayiiopeipecuja upyxcuna je pesynitiaiiie Koju cy noiepgunu o4eKusarbe ga Heicu-
B0TIHO Ocuiyparve uma Uo3UUEAH Yilluluaj Ha KPaiKopouHU eKOHOMCKU PACi.

Kmwyune pujeuu: uipemuja nexcusoiirnol ocuiypara, bAII, M2, mogenu eex-
wopcke ayiiopeipecuje ca ei30ieHOM UPOMjeHTbUBOM.

Summary

Vector autoregressive (VARX) models with exogenous variable are commonly used
for macroeconomic analyses. They can also be used for examining the relation be-
tween non-life insurance and other macroeconomic parameters. This model has

! IlenrpanHa danka Boche u Xepierosuse, bojan.baskot@gmail.com
> CraBOBU Yy OBOM pajly He IIpeJCTaB/bajy cTaBose LlenTpante danke buX
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been applied on examining the relation between non-life insurance and economic
growth in the case of Bosnia and Herzegovina. The use of this methodology has
confirmed the expectation that in the case of Bosnia and Herzegovina non-life in-
surance has positive impact on economic growth in the short-run.

Keywords: non-life insurance premiums, GDB, M2, vector autoregressive model
with exogenous variable.

YBop

Bocna n Xepuerosnna (buX) He ydpaja ce y 3em/be ca pasBujeHUM (UHAHCH]-
CKMM TpKuiuTeM. TpXKuITe ocurypama je Kao Ao (GpUHAHCUjCKOT CHCTeMa U
mabe y pas3pojy. Ha daHkapcky cucTeM Cy 3HauajHO yTuijazie KpymHe OaHKap-
CKe TpyTanuje Koje HOC/yjy y CBjeTCKMM OKBMPUMA, IITO Ce OfPa3y/Io Ha HEIlITO
Behm creneH pasBoja oBor Aujena GUMHAHCHjCKOT CHCTEMA.

Lljenoxynan ¢puHAHCHjCKM, OJHOCHO MAaKpOEKOHOMCKI) OKBVP ITOC/IOBamba
y buX nma Hus cnenyduynoct. MoHeTapHO-MaKpPOEKOHOMCKO CTaHOBUIITE
npuzaje mocedHy naxxmy buX, 300r unmeHnIie fa He IOCTOjU CAMOCTaTHO Bobe-
e MOHeTapHe nmonuTrke. ITopen Tora, u Ap>KaBHA CTPYKTYpa je CTIOXKeHa, IITO
ce y onpeheHoj Mjepu ofpakaBa 1 Ha GUHAHCUjCKM CUCTEM.

Onnoc n3mely ekoHOMCKOT pacTa n ocurypama y buX ycmosmen je ogpebe-
HyM crienmdmaHoctuma. Ilpuje cera, y buX je ycTaHOB/beH C1CTeM BaTyTHOT
ondopa (eHr. currency board). ITopep Tora, He MOCTOjU aleKBaTHA CTATUCTUYKA
OCHOBA y CMICITY PAacIIONIOKMBOCTH CBMX Pe/IeBaHTHIUX ITofaTaka. Penumo, jeman
Ofl OCHOBHYVX ITapamMeTapa Koju du Tpedao OUTH yK/bydeH y IO/Ia3HM MaKpPOeKO-
HOMCKM MOJIen jecTe pedepeHTHa KaMaTHa cToIa. HepacmonoxuBocT oBor 1I0-
matka 3a buX y azlekBaTHOM BpeMEeHCKOM POKY jefiHa je Ol OCHOBHMX IIperpeKa
IPVINKOM €KOHOMCKMX VICTPA)KMBamba.

VcTo Tako, M0Ma3uMo off MPETHOCTABKE O BE/MKOj 3aBYCHOCTY €KOHOMCKOT
cucrema buX y ognocy Ha EBpornicky yunjy. CaMum TuM, IpeTIIOCTaB/ba Ce BU-
COK HMBO 3aBMCHOCTHM (DPMHAHCUjCKO-€KOHOMCKOT CHMCTeMa Ha er30reHM Yap
M3a3BaH KaMaTHUM cTonaMa u3 EBporncke yHnje.

CucreM BalyTHOT ofidopa OoTBapa IPOCTOP 33 BYCOK HMBO 3aBUCHOCTH Off
ersoreHux IokoBa. CarnefaBame THUX YTHUIIAja y KOHTEKCTY MOJie/ia BEKTOPCKe
ayToperpecuje mofipasymMujeBa ynorpedy Mojienia BEKTOPCKe ayToperpecuje ca
ersoreHoM npomjeH/buBoM (VARX).

Mopemn Bektopcke ayroperpecuje (VAR) (eHr. vector autoregressive), omo-
ryhaBajy ancrpaxoBame crcTeMa y3 KOHTpoOucame fedrHucaHor dpoja mpo-
MjeH/bVBMX M CaI7eflaBarbe IMjesor CIIeKTpa mIUXoBuX MehycoOHux yTuiaja, ys3
HOIITOBaME JMHAMIYKE ITPUPOJie ITOCMATPaHMX forahaja.
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Hescusoitino ocuiyparve u eKOHOMCKU
bojan bawxkoin paciu: cnyuaj Bocre u Xepyeiosune

IInTame MO3UTMBHOr YTHIIAja pasBOja OCUTYparba Ha €KOHOMCKM pacT, U
00pHYTO, je aKTye/HO y caBpeMeHOj ekoHoMuju. Mehyrum, Bese usmelby exo-
HOMCKOT pacTa ¥ IpeMHja OCUTYpamba, KaKO KMBOTHOI, TaKO ¥ HEXMBOTHOL,
HUCY UCTPaXMBaHe y KoHTeKcTy buX, a HapounTo y Besu ca MofieliMa BEKTOp-
CKe ayToperpecuje.

Ilpernen nuteparype

ITocToju MHOTO pasioBa Koju ce daBe ogHOCUMA n3Mely ocurypama u ekoHOM-
CKoOr pacTa. HepmjeTko ce KOpuCTe IIeHeTpanyja OCUTyParba UM CaM , MHTEH3M-
TeT OCUTypama Kao IPOMjeH/bMBe KOje NAEeHTN(UKYjy caM II0jaM OCUTypamba.
Jeman of mpBMUX pafioBa ca TOM TEMATHKOM IIOCMAaTpa BpeMEHCKe cepuje 3a Jie-
CeT MHAYCTPUjCKUX 3eMaba y nepuopy 1970-1981, ca 3aK/bydyKoM Jja IIOCTOjU
HNO3UTHUBAH YTUIAj €EKOHOMCKOT PacTa Ha TPy 3a MPOMU3BOAMMA OCUTyparha
(Beenstock, Dickinson, & Khajuria, 1986).

Vima cMuca MCIUTATH M YyTULA] OCUTypalba Ha €KOHOMCKM PacT, YKOIUKO
3HaMO Jia TIOCTOjU TO3UTHUBAH YTUIIAj €EKOHOMCKOT PacTa Ha OCUTypambe. Y TOM
CMIICITY, B)KHO je MCTpaKuBame Koje ce daBIIIO YTHUIIjeM OCUTypama Ha eKo-
HOMCKM pacT y 23 3emsbe wiannne OECD-a. OBoM ctyaujoM je odyxsaheH Bpe-
MeHCKM nepuog o, 1990. o 2011. rogyHe 1 KOPUILUTEH jeé CTaTUYKY ITaHeT MOJEN
(Zouhaier, 2014).

Kao mro BMaMMO, 0BU MCTpaXXMBa4M Cy ce daBMINM Pa3BUjeHNMM 3eM/baMa.
3empe 3amasiHor bajikaHa IO CTeIeHY CBOT pa3Boja (PMHAHCUjCKOT TP>KMIITA,
a caMMM THM ¥ Pa3BOja TPXKMIITA OCUTYpama, MOTY OMTHU CBPCTaHe Y 3eM/be Y
pasBojy. HapaBHo, oBZje mmocToju Bullle mapamMeTapa KOju MOTy OUTH KOPUILTe-
HJ IIPYJIMKOM OBAKBOT BHjja Kateropusanyuje. Mehytum, nyduna ¢unancujckor
TP>KMINTA HAC JOBOAIM Y KATETOPH]jY 3€Majba YMja Cy TPXKUIITA Y TIOBO]y. YKOINKO
TOBOPMMO O TP>KMIITY OCUTYPalba, TajJja allCOMyTHA JOMMHAIMja 00aBe3HOT ay-
TO-OCUTYParba JOBO/bHO TOBOPU O YKYITHOj Pa3BUjeHOCT CaMOT TPKMUIIITA.

ITpempHOCT KOjy pasBujeHe Ip>KaBe Majy y BUY PacIlONIOKUBOCTH afleKBaTHe
OCHOBE IIje/IOKYTTHOT €KOHOMCKOT CICTeéMa KPO3 pa3BMjeH (GMHAHCU]CKIU CUCTEM,
HEPUJETKO OCTaje IW/b KOj/ Ce TeK MOPa OCTBAPUTU 3a 3€M/bE€ Ha HVDKUM CTe-
IIEHOM pa3Boja. ATICYpf je Y ToMe IITO yIpaBo (pMHAHCUjCKM CUCTeM ITpeficTa-
BJba jacaH IPENYC/IOB 3a YKyIIaH pa3Boj. [lakie, y NUTamy je MOBE3aHOCT KOja Ka
YKYIIHOM Iy Ty pa3Boja IIpy>ka 3HayajaH cuHeprujcku edexar (Ili¢, 2012).

Ha npumjepy MakenoHuje MOTy ce yOUMTH OfipeheHn K/bydHM moTesn Koju
Mopajy dutu geduHUCAaHN Ka pa3BOjy TPXKUINTA Oocurypama. IIpuje cBera, pe-
JIeBaHTHE YCTaHOBE MOpajy fla OyAy ocrocod/beHe 3a CHa)KHO TPXKUIITE OCHU-
rypama. LljeoKynHa cBUjecT O ympaB/balby PUSMKOM Kao KOHIENIMja Koja ce
IpuMjemyje Y CBaKOTHEBHOM [Ije/IoBamby, MOpa OMTH Ha ofiroBapajyheM HMBOY.
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I[Topen Tora, IIaH pajja Ha Pa3Bojy HOBUX IIPOM3BOJiA I HOBMX KaHa/IA JUCTPU-
dynuje mopa dutu jacHo geduuucan (Kjosevski, 2011).

3a caMy aHaIM3y MO>KeMO ITpoHahy IpuMjepe KOpUIITeHha PasININTUAX Me-
toponowkux npucryna. Oyrepsun (Outreville, 1990) je npumujenno aHamusy
Ca jeTHOCTaBHMM perpecoHMM MopenrMa (jefJHOCTaBHM PerpecuoHU MOJeN
dasupaH Ha MOfielTy HajMambMX KBaJpaTa OfCTYIIamba) 32 CBAKY II0je[IVIHY 3eMIbY.
Ilakne, HMje NpUMjeLUBAH IIaHE PErPECMOHN MOJE, IITO U3IJIela Kao IIpu-
POZHUjY N3O0 YKOIMKO OCMATPaMO BUILIE MOjeVIHUX CTy4YajeBa, a JOHOCUMO
3aK/by4aK O jeIHOj KapaKTePUCTULM KOja Malbe VI/IM BULLIE BAXKM 3a CBE II0jeU-
HayHe C/Iy4YajeBe.

AHanmusa OflHOCa €KOHOMCKOTI pacTa M OCUTypama MOXKe Ce IOCTaBUTH Y
KOHTeKCTy IpaHiiepoBe y3pounocTy (granger-causality). ¥ Tom cmucity, nocroje
PafoBM KOju JI0Ka3yjy IO3UTMBAH YTUIIAj pasBoja OCUTYpamba Ha pacT peajiHe
exonomuje (Abdul & Fiador, 2014).

Oznrosop Ha IMTame OJHOCA OCUTyParba I pacTa MOXKe Ce JATI U Y KOHTEKCTY
ConosspeBor Mozena (Solow, 1956). 3a 0BO MCTpakyBamwe BaKHU CY OHU IIPU-
Mjepu Koju ce daBe 3em/paMa y pasBojy (Olayungbo & Akinlo, 2016).

HOI[a].H/I KOpMIITEHN Y aHATTNU3N

buX ce Moxe KaTreropmsopaTy Kao Maja, OTBOPEHa €KOHOMMja, KOja HeMa MO-
ryhHocT Bol)ema ayroHOMHe MOHeTapHe monuTHKe. VICTO TaKo, II0CTOju BUCOKA
3aBIMCHOCT of Kpertama y EY. [maBum TproBuncku maptHepu (n3yses Cpduje)
yrmaBHOM cy 3emsbe wianune EY. ITopep Tora, mosHake cy BaxkaH QpakTop 3a eKo-
Homujy buX (Baskot, 2016), a Behn oo mosHaxa momasu ox gujacriope us EY.
Baxxan yTniaj y cKopmjoj IpoIaoCcT OCTaBujIe Cy normnase us 2014. ropnne.

Y aHanm3m cMO KOpPMUCTIIN KBapTa/IHe NOJATKe, OGHOCHO IOfIaTKe PacIoo-
KuBe y nHTepBany 2005Q1-2014Q4. KBaHTUTET KOju je TOB€3aH ca ayTIYTOM je
BAII (dpyTo mpymTBeHM npousBoy) fedyHNICAH Ha KBapTaTHOM HMBOY. [Ipe-
I[VI3HUje, Y3V CMO JIoTapuTMe HaBefleHNX BpujenHocTH. [Jawe, B/III je onpehen
Ha 0asu morpourme 3a nepuop ox 2008. o 2013. rogmue. [Tomanm koje je odja-
BM/Ia ATEHIIMja 3 CTAaTUCTUKY bocHe n Xepleropune cy KOpuroBaHu Ha OCHO-
By IOfIaTaKa Be3aHNX 3a IUIATHM OMIAHC Koje je mpukymma LlenTpanHa daHka.
BII me¢uHMCcaH HAa OCHOBY IIOTPOIIMkE PACIONOXKNUB je Ha TOAUIIBEM HIUBOY
3a mepuop 2004-2007. 3a mepnon 2000-2003, BII oxpehen Ha ocHOBY mpon-
3BOJIHbE je TTOCTY)KMO Kao OCHOBA 3a ofipehnBame BpeMeHCKe cepuje afileKBaTHe
nyxnHe. [Toganu Besann 3a BIII cy mecesonmpanm (Baskot, 2016). Cepuja je
KOHCTPYUCAaHa Ha OCHOBY pacIONOXMBUX u3Bopa lleHTpanne danke. Bpiena
cy oppebena nmpunarohasama ¢ppekBenIuja 3a BpeMeHCKM Tepuof, of 2004. of
2007. (delogGDP).
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Kopucrumo u kBapTanHe mogaTke o kKaMaTHuM ctonama y EV (eurates). Yae-
Te Cy KaMaTHe CTOIle Ha 3ajMOBe He(pMHAHCUjCKMM cydjekTuMa. Y3umajyhu oy
KaMaTHY CTOITy 3aTBapaMo MOIyhHOCT Koja ce MO>Ke II0jaBUTH YC/bel UM beHMNIe
na je EYPMBOP xonBeprupao xa nym’ (Baskot, 2016). OBu nogaumu Hucy ce-
30HCKM TputarobheHn.

KonuunHa HOBLIA y ONTUIIA]Y je PAcIlONIOKMBa 13 3BAaHMYHUX ITOflaTaKa Koje
odjaBmyje llentpanna danka. CnyHo Kao ca B/IIT-oM, 1 0BJije KOPUCTUMO JIO-
rapuTMe PacIoNOXNUBUX BpujegHOCTH. [Jakie, MMaMo nogaTke 3a M2 y nepuony
2005Q1-2014Q4. M2 je HepujeTKO conmupaH mokasaresb 3a ofpehena nmpexsuba-
1ha Be3aHa 3a nHGmanujy (Baskot, 2016).

Tadena 1.
Jeckputiitiuena cllatfiuciiiuka 3a cée KOHIPONUCaHe UpomjeHmbuse

Aputmetnuka CraHaapgHa

R . MuHumym Makcumym
cpepmHa Aesujaunja

MpomjeHsbuBa

YKynHa npemuja 3a HEXXUBOTHO

ocuryparse (M3BpLUEHO je Ce30HCKO 9.62e+07 1.19e+07 6.78e+07  1.15e+08
1 npunarohasarbe ppekseHumje)

BAN 6266365 833704.6 4086963 7271069
(cesoHcku npunaroheHo y xnumbagama)

M2 12564.39 2777.348 6871.367 17105.6
(ce30HCKM npunaroheHo y xusbagama)

KamaTtHe ctone y EY .0253125 .0151267 .003 .0525

V3Bop: aHanmmsa ayropa

JleCKpUIITUBHA CTAaTUCTMKA MPOMjEH/bUMBUX KOPUINTEHUX Y OBOj aHAIMU3U
HpefcTaB/beHa je y Tademu 1.

HanomumeMo fla HeMaMO Ha pacrofaramy pedepeHTHY KaMaTHY CTOIy 3a
JIOBOJBHO JiyTadyaK BpeMeHCKH Iepuof. MeTtofonornja kojy npepmaxe Mebhyna-
ponuy MoHetapHU (onx (MM®) npuankoM KOHCTpyucama pedepeHTHe Ka-
MaTHe CTOIle mpuMjemyje ce of 2012. rogune. Y TOM CMUCTY, HE KOHTPOJUILE
ce JUPEKTHO IIPOMjeH/bMBa KOja ceé OFHOCHU Ha IjMjeHy KanuTana y buX, amm ce
KOHTpoO/uIIe nujeHa kanurana y EY kao ersorena npomjenbusa. OBakaB npu-
CTYH 811 MOTao ¥IMaTy CBOje OIpaB/ame y unmeHnm fa buX Huje camocTanHa y
BoDemy MOHeTapHe ITOINTHKE.

Jonmasumo o0 ocurypama, OFHOCHO ITPOMjeH/bUBE KOja Ce€ OJHOCH Ha Iapa-
MeTap HEXMBOTHOT Ocurypama. Ha pacnonaramy je yKynHa mpeMmja Ha TOOM-
IIkbeM HUBOy 3a mepuop 2005-2014. [Ta ducMo mMany afieKBaTHY BPEMEHCKY
cepujy Koja je moTpedHa 3a OBy aHa/IM3y, OFJHOCHO KBapTa/He MOJaTKe, MOpa
ce u3BpLINTH ofpeheHo ce3oHCKO mpumarohaBaibe, kao u npuaarohasarmwe ppe-
KBEHLje.

* TsB. mpodnem ,zero lower bound”
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ITocroju Buime moryhux mpuctyna npunarobasamy ¢pexsenumje. Y oBoM
CIIy4ajy, IPUMUjEHUIN CMO METOJY KOja Ma OCHOBY Y PETPEeCMOHIM MOJIENNMA,
OIHOCHO MeTof Koju cy yBemu Yoy-JIunu, ®epuanpes u JIntepman (Chow-Lin,
Fernandez & Litterman). ¥V cymrunm, npuMjemyje ce TeHepaan3oBaHM perpe-
CMOHM MeTOf, HajMamux KBajpara ofcrymama (GLS - generalized least squares
regression) Ha IOfjaTKe Ha rofguiImbeM HUBOY (Sax & Steiner, 2013).

KonauHo, ka0 IIpoMjeH/bUBa KOja YBOAM OCUIypame Y IOCMaTpaHy MOZEIL,
KOPYICTY Ce JIOTapuTaMcKa BPUjeSHOCT HodujeHe KBapTalHe BPeMEHCKe cepije
(logLife). IIpuka3 mpemuja Kako >XMBOTHOL, TAaKO U HEXXMBOTHOT OCUTypamba Y
opnocy Ha BJITI (delogGDP), moxxemo Bujjety Ha rpaduKony 1.

[=)]
—

\

17
\

16
\

wn
—

T T T T T
2005q1 200793 2010q1 201293 2015q1

loglife ~ —=———- lognonlLife
- delLogGDP

I'padukon 1. YkynHa mpemnja 3a )XMBOTHO U H&XMBOTHO ocurypame u BIII1.
WsBop: ananmsa ayTopa

IlojacauMo gmeTa/bHMje caM Ipoliec Jece3oHMpama. Ilojenyan momaum cy
dumy odjaB/beHN Off CTpaHe OBJAIITEHNUX MHCTUTYLMja Kao HeCe30HMPAHM, Te
Ce y caMoj aHa/IM3M HMje YIa3M/I0 Y MeTOOJIONIKA pjellerba 3a Ce30HCKa Mpu/Ia-
rohaBama Tor fujena nogaraka. IlITo ce Tmye Haluer ce3oHCKOr npuaarohasama,
pasMarpaHa je yrnorpeda jegHor of fBa omiuTa npucrymna. IIpBo cMo fece3oHnu-
parbe U3Be/N eKCIIOHEHI[Vja/THOM METO[IOM ca TpellkaMa Koje ce pomajy (IIpu-
nor B). Mehytum, MeTon Koju nHrerpuiie ayroperpecuje 1 MoMm4dHe mpocjexe
(ARIMA - autoregressive integrated moving average) gaje CBpCUCXOHUje pes3yII-
Tare, OSHOCHO OBaj MeTOJ je ofadpaH Kao afieKBaTaH y CKIaJy ca aJIfOPUTMOM
koju cy npepcraBuwm Xuaamal u Kangakap (Hyndman & Khandakar, 2008).
Osgaj anropuram, morno Ou ce pehu, npencTaBmba KoMOMHaIMjy ynoTpede Te-
CTa jeTHIYHOT KOpujeHa 1 AkankeBor nHpopmanuoHor Kkpurepujyma (Akaike
information criterion - AIC), Te je mpecyano na ce ynorpujedu mogen ARIMA.
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OBgaj anropuram oapebyje 1 koju koHKpeTan odmuk mopena ARIMA, y cmucny
aZleKBaTHOI OJHOCA ayTOPETPECUOHOT JMjella ¥ OHOT Jujesia KOjyi Ceé OJHOCK Ha
nomuuHe npocjexe (Baskot, 2016).

Meroponoruja

Mopen BEKTOpCKe ayToperpecuje y CyITHHY ICTOBPEMEHO II0CMAaTpa HEKOJINKO
BpeMeHCKUX cepuja. OBaj IPUCTYII je HOTOJAH 32 AaHA/MN3Y Pas/ININTHUX CLIeHApU-
ja (Ullah , Wan , & Chaturve, 2002), a npodutHo ra je npepcrasno Cumc (Sims)
Kao OKBUp 3a fepuHMCcame MOHeTapHe nomuTuke (Sims, Macroeconomics and
Reality, 1980).

Mopen BeKTOpCKe ayToperpecuje je y CyITIHN ,M3I/IeTHO HeBe3aHa perpe-
cuja” (enr. seemingly unrelated regressions) (Greene, 2002). YommreHo ropope-
hu, oBy Mozmenu cy HacTamy Kao oAroBop Ha oTpedy fa ce fepuHMIIy ogpehene
IIPOTHOCTMYKE METOJIe KOje TIOAPasyMujeBajy Matbe CUCTEME jefJHa4YMHa KOjI Cy
IO CBOjOj IPUPOAM Mabe CTpyKTyucaH!. KejHsujaHcka mapagurma je 70-ux ro-
nvHa 20. BUjeKa 3aKa3aja y CMIUCITY aJleKBaTHOT IpefiBubama He3arocmeHoCT! 1
nH}Ianmje, Te ce OTBOPMO IPOCTOP 32 OBAKBY BPCTY METOJA.

OBu Mozen MOTY YCIIjellTHO fIa ce KOPUCTE 3a YCTaHOB/bewe [paHiiepose Ka-
ysanHocTi (Granger), mTo gabe oMoryhasa aHamm3y edekaTa ogpebennx momm-
THKa Ha da3m offHOCa ,,T0dyma-ogrosop” (Greene, 2002).

Kanpapa u Kemmnc (Caldara and Kamps) cy ananusupany yTuiaj mopecke mo-
mmtuke (2008, cTp. 28). Y cBOM papy Imokasany Cy fia pa3anmuuTe MeTOLOJIOTHje
N0Ka3yjy pasmumunte edexre Ha ofpehene kommonente BT

[Tobumo op jegHOCTaBHOT MOiesIa BEKTOPCKe ayToperpecuje ca gBuje Ipo-
Mj€H/bUBE:

Vitbyz, = bty iz té,
Z,+by Y, = byt ¥y trnz,te,

(1)
Y cucremy Kako je gedpuHUCAH y pelanuju IpoMjeH/blBe Z M y YTUYY jefiHa
— 52 — 52 -
Ha apyry. Vicro Ttako, var(e ) = o, , var(e,)=o0. n cov(e,é,)=0 - ca oBum y
CYIITMHMI Ka)KeMO JIa je CTOXaCTUYKY VIO ,,0ujermy mryM” (IOTIIYHO CTydajaH U
HeIIpeIBUANB, U de3 OMI0 KOT CTelleHa Kopesalnje Kako y BpeMeHY, Tako 1 Mehy
moceOHUM elleMeHTIMA).
AKO IOCMaTpaMoO penaniujy , MOKeMO BUJjeTH [ja je TO CHCTeM jefHadMHa
KOju HMje pefyKoBaH. Jlakiie, MOKeMO 3alucaTiL:

1 b, ||y _ by, 4 Yuo Y || Vi 4 &y

b, 1]z by, Yo VnllZa &,
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VcTo Tako, MOXXeMO 3aIcaTul:

B=|: 1 b12:|’ X, z[yt:|’ 1_,0=|:b1o} r, 2[711 712} 5t =|:€yt:|
b, 1 Z by, Vu T» &4

OpHoCHO, pefanyja ce MOXKe 3aIlMCaT y BUAY MaTpuUIia:

Bx, =T +I'x, | + ¢, (2)

AKO IOMHOXXMMO penanujy ca B!, tagma modujamo VAR mopen y cTanmapa-
HOj (pemykoBaHoj) popm:

x, =BT, +B'Tx_ + B 3)

MoxxeMo 3ammcaTi:
-1 -1
A0:|:b1 b12:| |:Z]0}4:|:b1 b12:| [7’11 712}
SR 20 TR Yau V»
)]
e =
bZI 1 82[

a b
3dor Tora mrto nmamo A = L

-1 -1 d -b
,Tama Bakn A~ =(ad —bc) .
c d -c a

Hasbe, y cKmagy ca TUM MMaMO pelanujy:

xt = AO + Al'xt—l + et (4)

a a, a; € .
Axo cTaBuMO 4, :{ },Al :[ } ue, 2[ }, Tajja penanyujy Moxe-

ay ay 4y €y

MO HaIlMcCaTu Ha cn)e,uehl/{ Ha4YMH:

Y= qptayy,., tayz,, te,

(5)

Z,= Gy tayy,,tayz,  te,

[IBa 1mI0Ka Cy OBe3aHa OArOBapajyhuM CTOXaCTUYKMM eJIeMEeHTUMA:
1 5,1
€y b, 1 &,
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MoykeMo UCTy Be3y HalycaTy y MaTpu4Hoj popMi, Te JodujaMo:

e = B_lé‘t (6)
I7je HaM je:
1 -b,
1 b, T 1 -b 1-b.b, 1-b.b
B—l — |:b i2:| — (1 _b12b21)_1 |: b 112} — 1;2 21 112 21
21 2 o)

1- b12b21 1- b12b21

n
1 _b12 gyt - bllgzt
e = € _ 1_b12b21 1_b12b21 gyt _ 1_b12b21
' eZt _b21 1 gzt _bZIgyt + gzt
1_b12b2] 1_b12b21 1_b12b21

Y Tom CMUCITY MOXXEMO 3aIlMCaTu:

&, —bne, 2_ o, +bo!
1-b,b,, J (1=byby, )

~b,&, +&, ? _ byo, +ao!
1-b,b,, ] (1=byby, )’

2 2
Cov(elte2t) = E|:( 8yt _blzgﬂ J(_bzlgyt T ]:| =— bzlay i blZO;Z
1_b12b21 1_1)121721 (1_b12b21)

Jaxrte, MOXXeMO JOOUTHM MATPUILY BapyjaHCHU U KOBAapUjaHCHL:

var(e,) = E(

var(e,,) = E(

var(e,) cov(ee,) |of o,

(7)

cov(e,e,) var(e,) | |o, o

Mo>keMO IPUMMjeHUTN UCTY JTOTUKY 1 Ha npouec AR(1) (ayToperpecuonn

IIpOIleC ca jeflHNM BpeMEeHCKUM IoMakoM). KpeHnmo of pemanyje v KpeHUMO
»yHasan. Taga Mo)xeMO HaIMcaTy Kao CIMjenu:
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x,=4,+4 (AO +A4x,, +et_1)+ e,
x, =(I+A4)A4,+ Alzxtf2 + e, +e,

Xo=(I+ A+ A+ + A A+ A x,, + Y Ale, (8)

i=0

Y pemanuju mpernocraBbaMo cranyoHapHocT. [Tponec AR(1) je cTrannona-
paH ako je ¢ > 1, a u oBfje je cmyHa cutyanyja. Jlakste, penanyja KOHBeprupa
aKo A" TeXu Ka Hy/IM, Kaja 1 TeXN Ka Hymu. Y CIy4ajy MOfieia BEKTOPCKE ay-
TOperpecuje ca fiBuje MpOMjeH/bBEe, MOXKE Ce II0Ka3aTy Jja OBO BaXKM YKOIMKO

(I—a”L)(I—azzL)—(alzaﬂLz).

Y cTpyKTyparHOM MOfie/ly BEKTOpPCKe ayToperpecuje nmamo 10 napamerapa
(nmamo 4 bs 1 4 ys v [BUje BapujaHCe cydajHe Tpemike). [Jakre,

= bo=buz, vy, Ytz +é,
z,= by=byy +yu v trnzate,

Y pemykoBaHOM MOJienTy BEKTOPCKe ay TOpPerpecuje MOXKeMO OLMjeHuTH 9 ma-
pamerapa (6 d mapameTapa 1 BapujaHCe U KOBapMjaHCe CTydYajHe IPELIKe):

W= aptany,. ta,z,, te,

z,= Gy ta,y,, tayz,  te,

Osaj npodnem Moxxemo mpeBasuhy Tako mro hemo yBectu oppebene pe-
crpuknyje. IIpeTnocTaBumo fa y HeMa JUpPEKTaH YTHUIIAj HA z, Te TaJa MMaMO
b, =0. OBpje Mopamo MMaTy Ha yMy fia Mopamo umatu (N° —N)/2 pecTpuk-
1yja. Mopenn BeKTOpCKe ayToperpecuje ocTaje peKyp3uBaH, Te 1od1jaMo:

V= by=b,yz,+y, Y Yzt &y
zZ = by + V0 Vit VnZ tE,

(9)

. 1 b12 . 1 b]2
Hakne, MaTpuia B Bullle Huje , Beh mocTaje o 1l CaMuM TUM
21

1 -b
uMamo B~ = 20,
0 1

MoskeMo 3amucarTu:
|:yt:|=|:1 _b12}|:b10]’{1 _b12:|[711 712:||:yt1:|+|:1 _b12:||:gyt:|
Z 0 1 by, 0 1 Voo Y|l %4 0 1 &,
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OpHocHO

|:yt:| _ |:b10 _blzbzo} + [711 =b,Yy Vo _b12722}[yz—1 } + |:gyt _bIZgzt:|
Z b20 7/21 7/22 Zi1 gzt

Capia HacTaje cuTyanmja y Kojoj z uma eekar y KpaTKOM POKY Y, IV He BaXKI
o0pHYyTO (TO Ce BUAM Ha OCHOBY u3pasa —b,&,, y IpeTXOJHO HaBe[,eHOj pealy-

jn).
Capga nmamo cbenehu mopert:

Yi= qptany,tayz_, te,

(10)

Z,= Aytayy tayz,  te,

Kop mMozena BekTopcke ayToperpecuje MMaMo CUTYalMjy Aa Kajja MMaMo n
IIPOMjeH/bUBUX, TaJja je MaTpulla B fuMeHsuja nxn. EneMeHTN Ha finjaroHann
Marpuie B ¢y jefHaKM jeAVHUIN, IIa UMaMo 1 xn—h. VICTo TaKo MMaMo n Bapu-
jaHcu €. [Jakie, IOCTOjU 1 Xn—n+n =n’ Helo3HaTHX.

Crora ce Mmopa usBectu fekommnosuuuja JYomeckor (Cholesky decomposition).
OBpje cMo TpefcTaBUIN MOZIEN BEKTOPCKe ayToperpecHje ca ABuje IpOMjeH/bu-
Be. VcTu mocTymak ce Mo)ke IPOLIMPUTI Ha CITy4aj MOJeNa KOjyu yK/bydyje n
IIPOMj€eH/bUBHUX.

Kana yBogumo oppebeny pectpukimujy, Tafa geduHMIIEMO CTPYKTypaaTHN
MOfIelT BEKTOPCKe ayToperpecuje. Y IMPeTXOZHOM CIy4ajy MMAau CMO ,0CHOB-
HII~ MOJEJI, Koju CBe Bapujadie TpeTupa Kao 3ajegndky enjorene (Dizaji & Van
Bergeijk, 2013).

OBgije K0masnuMo 10 Y3pO4HO-IIOC/beAMYHNIX Be3a Koje Ce TPeTUPajy y OKBUPY
OBUX Mofiefla. Y OKBMPY MOJe/la BEKTOPCKE ayTOperpecuje nMaMo mojam Ipan-
niepose y3pounoctu (Granger). OBaj KOHLIENIT Kay3a/IHOCTH ce da3ypa Ha UCIIN-
TUBaIbY Be3a M3Mely eKOHOMeTPUjCKMX MOJie/Ia Y KOHTEKCTY CIIeKTpPaIHe 1 Iap-
IVjanHo-creKTpanHe aHanu3se (Granger, 1969). OBaj npucTyn MMa NCXOAVIITE
y pany Bajuepa (Weiner 1956).

Jlape je Moryhe peaTuBHO jeTHOCTaBHO IPOIIMPUTI MOJIET HA BUIIE IIPO-
MjEeH/bUBUX.

IIpeTnocTaB/ba ce Ia MOJEN BEKTOPCKE ayToperpecuje Moxke SUTH IpefcTa-
BJbeH Kpo3 cbefiehy cTpykTypanny ¢popmy:

G(L)y, =e, (11)

Y penauuju, G(L) je maTpuija OMMHOMA, Ca OTIEPATOPOM MoMaka (L)y, mro
je y ocHOBM BeKTOp AuMeH3Mja nx 1. BeKTop Koju cTOju 3a CTOXaCTUYKY MO je
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e, , OTHOCHO OHaj BEKTOP KOju CToju 3a rpemike gumensuja 7 x 1 (Kim & Roubini,
2000). Moxxemo 3anncary cbefehn perykoBanm 0OImK:

Y penaumju B(L) je marpuua nonuHoma (0e3 AmjesioBa Koju ce OZHOCE Ha
KOHCTaHTHE) OIePaTOpOM BpeMeHCKor nmomaka L n var(u,) = 2.
Crpenehu kopax je ja yBefieMo er3oreHy IpoMjeH/bUBY:

yi=a,+A4Y,  +.+A4Y +BX +BX,  +.+BX,  +U, (13)

Y penanuju cama ersoreHa IIpoMjeH/pyBa X, Mo)ke OUTH IIOCMaTpaHa y OKBU-
PY Mofiesia BEKTOPCKE ayTOPerpecuje , OJHOCHO MOYKe Ce 3aIllMCaTi KaKO CIMjefu:

X =c,+CX, +.+CX,  +V (14)

KonauHo, MOXXeMO 3aIticaTi pefyKoBaH! OJINK MOJie/la BEKTOPCKe ayTope-
rpecuje (VARX):

y,=ay+Bicy+AY,  +..+AY,_ +B (CX_+.+CX,_ )+
+B X, +..+B X,  +U +BJV,

(15)

Pesynraru

Y jemHOCTaBHOM perpecrOHOM MOJeNy, 3aBJMCHa Bapujadia je JoropmraMcka
BPMjeJHOCT YKYIIHUX IIPpEMMja 3a HEXMBOTHA ocurypama 3a buX. HesaBucHe
npowmjersbuse ¢y B/IIL, M2 u kamaTre crome y EY.

log nonlLife = f, + f,deLogGDP+f,logM2+f, eurates (16)

Koepuumjentn y Tadenn 2 mokasyjy fa He IIOCTOjU CTATUCTUYKY 3HAYajaH
Koe(UIMjeHT perpecuje Koju ce OJHOCK Ha JIOTOpPUTAaMCKy BpujegHocT B/III-a
Ka0 He3aBUCHY IIPOMjeH/bMBY. [lakiie, HeMa JOBO/BHO JOKa3a JJa MOXKEMO TBPIM-
TH Ja je Ta He3aBJMCHA IIPOMjeH/bMBA CTATUCTUYKY 3HAYajHA Y ,,0djallbaBamy”
3aBMCHe poMjeH/buBe. M2 1 kamaTHe crtone y EY, ca gpyre crpane, nMmajy Ko-
eduIMjeHTe Koju Cy CTaTUCTUYKM 3HAYAjHU ¥ MOTY Ce MHTepPIpeTHpaTy y KOH-
TEeKCTY enactmaHocTy (Symyhm ga KopucTuMo norapuTaMcke BpUjeHOCTI).
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Taderna 2.

Pesynitiaitiu jegHocitiaenoi peipecuoroi mogena (MUHumMuU3uparoe Keagpaiia
ogciliyiiarwa) 3a cnyuaj igje je n0iapuitiamcka 8pujegHocii yKyiite ipemiije HeMUB0mHOT
ocuiyparea Hociiasvena Kao 3a8UCHA UPOMjeHbUBA, A I0IAPUTUAMCKe 8PUjegHOCIIU
BIII-a u M2, wie xamaiina citioiia y EY xao nezasucre tipomjenpuse

Nor. Bpujea. npemuje Koed)._ C'raHp,.4 t P>|t| 95% uHTepBan
HEXXMUBOTHOT OCMT. perpecuje  rpewka noysaaHocTu

nor. spujea. bAM-a .0903503 .1386114 0.65 0.519 -.1907667 3714672
nor. spujea. M2 1.444323 .0743611 19.42 0.000 1.293512 1.595134
KamaTHe ctoney EY  -2.307637 .3323982 -6.94 0.000 -2.981772 -1.633502
KOHCTaHTa 1.686098 1.591352 1.06 0.296  -1.541313  4.913509
R? = 0.9926 JMSE =0.03498 BjeposaTHoha> F = 0.0000

(Vi3Bop: aHanm3a ayTopa)

ITornemajmo cafa cry4aj Kajia Cy MCTe KOHTPO/IMCAaHe IIPOMjeH/bMBE a/li Kajia
je BJII saBucHa IpoMjeH/brBa:

deLogGDP = S, + f, log nonLife+f,logM2+f3, eurates (17)

Tadena 3 (pemaumja ) MCTO cafpXy pesy/nTaTe Koju He [ajy OKa3 /ja HeXIM-
BOTHO OCUTYpambe Hije CTaTUCTUYKY 3HA4ajHO Y MHAYKOBamwy pacta B[IIT-a.

Taderna 3.

Pesynitiaitiu jegHocitiasnol peipecuoroi mogena (MUHUMU3uparoe Keagpaiia
ogcitiyiiarwa) 3a cnyuaj igje je noiapuitiamcka spujegrocii BJJI1-a tiocitiagmena xkao
3A6UCHA UPOMJEHTbUBA, A TIOIAPUTHAMCKE 8PUJeGHOCTIIU YKYTIHE UpeMiije HeXUBOUIHOT
oculypara u M2, e xamailina ciioila y EY kao He3asucHe iipomjerspuse

Koed. CTaHpA, t P>|t| 95% uHTepBan

nor. spujen. BAMN-a perpecmje  rpewuKa’ noy3AaaHoCTH

7or. BOWJEA. IPEMUIE 4195935 1875335  0.64  0.527  -.260642 .500029
HEXUBOTHOT OCUT.

nor. spujea. M2 4090644  .2678679 1.53 0.135 -.134197 .9523257
KamaTHe ctoney EY .5483769 .7116707 0.77 0.446  -.8949581 1.991712
KOHCTaHTa 9.786148 .7150979 13.69 0.000 8.335862 11.23643

(M3Bop: aHanm3a ayTopa)

JemHOCTaBaH perpecuony Mopen (0da cydaja) Huje 1ao IIOTBPAY CTATUCTIY-
Ke 3Ha4ajHOCTM OfIHOCA pacTa M KMBOTHOI OcUTIypama. Pujed je o Tome f1a oBa-
KBa IIepIleiiyja He y31Ma y 093Up Iijenu H3 OFHOCA KaKo Y BpeMeHY, TaKo 1 y
npocTopy u3Mel)y KOHTPONMMCAHNX ITPOMjEeH/BUBHX.

ITocTaBuMO mpodIeM y OKBMpMMA BEKTOPCKe ayToperpecuje. JedpuHmcarn
OBAaKO HaBefleH IMpodyeM, Kajla IMaMo HM3 CIIeNUPUIHOCTY Kao LITO je CIydaj

4 KoncraHTHa XE€TEPOCKENACTUIHOCT
> KoncraHTHa XE€TEPOCKENACTUIHOCT
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ca buX, Huje jepHocTaBaH 3ajarak. HajBa)KHMja pecTpuKIMja jecTe Ta Jja Cy Ka-
MarHe crorne y EY nedunncase kao ersoreHe y offHOCY Ha Iije/IOKyIIaH CUCTEM.
To 3naun fja kamaTHe crone EY yTudy Ha M2, npeMuje )KMBOTHOT OCUTYpatba 1
BIIII, anu HaBefeHe eHOreHe IIPOMjEH/bMBE HE YTUYY Ha HaBEJJEHY €r30r€HY HI
KPaTKOPOYHO HM IyTOPOYHO.
Axo mocTaBuMO cTBapu y KoHTeKCTy mekommosunuje Yomeckn (Cholesky),

Taja MOXXeMO IIOCTaBUTH €H/IOTeHe IIPOMjeH/buBe Y cbefieheM pacriopeny:

1. ITpemuje HEKMBOTHOT OCUTYpatbe (JIOropuTam),

2. BAII (moropuram),

3. M2 (noropuram).

Kamarne crome y EY cy medunmcane xao ersorese, To 3Ha4M fa HUjefHA
Ol €H/IOTEHMX ITPOMjEH/bMBIX HEMA YTUIIA] HA OBY BE/IMYMHY, HITO IIPEJCTaB/ba
3Ha4yajHy pecTpukuujy. Ekonomuja buX 1o cBojoj cHasyu He MOXXe MMaTy 3Ha-
YajaH yTUIaj Ha KpeTambe LMjeHe KanuTtana y EY. Camum TuM HujeaH of OBUX
IapamMeTapa HeMa yTuIdja Ha kamare y EY, dumo TpeHyTHO 8110 y HeKoM of
BPEMEHCKUX TIOMaKa.

Hasenenu penocben omoryhaBa fia y IyroM poky cBaka eHJ[OTeHa IIPOMjeH-
/bMBa yTUYe jejHa Ha IPYTy. Y KPaTKOM POKY, OBHOCHO TPE€HYTHO, peCTPUKIuje
Cy YBEJIEHE Y CMICITY Jia IIpeMIje HEXKMBOTHOT OCUTyparba NMajy yTunaj Ha BIII
u M2, anu pa He Baxku odpHyTo. [laspe, BJIIT TpenyTHO MMa yTuiaj Ha M2, anu
He BaXKy odpHyTO. M2, Kao MOHeTapHM arperar, Tpeda oxgpeheHo Bpujeme fa
OCTBapy yTUIIAj HA IPyre MaKpOEKOHOMCKe ITapaMeTpe, Te y KPaTKOM POKY OBa
Be/IMYMHA HeMa YTUIIAj Ha OCTajie eHfloreHe mpoMjeHsbuBe. OBO BaXK! 1 3a 3e-
MJbe KOje HeMajy MoryhHocT Bohema ayToHOMHe MOHeTapHe monutuke (Baskot,
2016).

Cmpenehu xopak je oppehuBame onTmManHe Jy>XKuHe BPeMEHCKOr IIOMa-
ka. OBgje ce, craHAapAHO, Kopuctu LR TecT, anu nctoBpeMeHO ce KOPUCTU U
Axankeos (Akaieke) nudpopmannonn xpurepyj u FPE (final prediction error).
Hasenenu usdop norsphen je n IlIBapi-bajecoum (Schwarz’ Bayesian) n Xa-
HaH-KBuHOBuM (Hannan&Quinn) nudpopmanmonnm kpurepujymom. CBu Ha-
BeJIeHM pe3ynTartu cy pacronoxusu y Tademu 4 (ITpumor A). Akankeos nHbOp-
MaIIOHM KPUTEPUjyM He 3aBUCU JMPEKTHO Off BelM4uHe y3opka. Jlakie, oBaj
Kputepujym du Tpedao OUTH y3eT Kao pe/leBaHTaH y HAleM CIIy4ajy ¢ 0031poM
Ha PENaTMBHO KPaTKy BPEMEHCKY CEpHjy.

YoduuajeHna mpoleaypa mofipasymujesa fja ce IpMKaXXy pe3y/lITaTi Be3aHM 3a
MHBEP3HE KOpUjeHe ayTOPErpecrOHOr KapaKTePUCTUYHOT MOMMHOMA OLjijere-
HOT MOJie/la BEKTOPCKe ayToperpecuje. Y KOHKPETHOM C/Iy4ajy HeMaMO OCHOBa
Jla CYMIbaMO y CTallMOHAPHOCT jep Cy CBYM KOPUjeHU Y OKBUPY jeAMHUYHOT KpyTa.
Haume, 1jjeniokynaHs sak/bydax je [ia oljjeHe y OKBMpY mocMaTpaHnor VAR mogena
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3aJJ0BOJbaBajy YC/IOB CTAaOVIHOCTM Ha OCHOBY CBOjCTBeHe BpujegHocTu. Ha rpa-
¢dukony 3 fat je rpaduuky npukas HaBegeHux pesynrara (IIpumor A).

Pesynratu Xapke-bBepoBor Tecta HOpMaTHOCTM IIpUKa3aHU Cy y Tadenn 5.
Pesynratu LM (Lagrange-multiplier) Tecta npencraspenu cy y Tadenu 6. Pesy-
TaTy Koju ce T4y [paHiiepoBe y3pOuyHOCTH IIpefCTaB/beHN Cy Y Tademu 7.

Bupumo pa jenuuo BIII on enloreHnx NpoMjeH/bUBUX He Y3pOKyje y IpaH-
II€POBOM OKBMPY IIPEMUjY 32 HEXXMBOTHO OCUTypambe. HapaBHO, 0BLije je BaXKHO
3HATU KakKo OkBUP [paHIlepoBe Kay3a/HOCTM (PyHKI[MOHMIIE: TOCMAaTpa ce Jo-
npuHoc MoryhHocty onpelhene jeHaunHe ja IpegBU/Y NOjeANHY IPOMjEeH/BUBY
YKOJIMKO HeKa ipyra 81Ba M30CTaB/beHa U3 jeHa4YMHe.

eurates —> lognonlLife | eurates —> deLogGDP | eurates —> logM2
.03 o1 4 .03
024 .005 .02 4
iy /\ 0 1 \/_/\ .01 4
0 -.005-
-01] 01/ 01
lognonLife —> lognonLife | lognonLife —> deLogGDP | lognonLife > logM2 |
.01 4 01
.03+
.02 005 005
.01 | /\/\/\
0 4 0 - 0 A
deLogGDP —> lognonLife | deLogGDP —> deLogGDP | deLogGDP —> logM2 |
.015
.01+ .006 -
< B o MJ\\A
.002
.0051
0 /\/\/\/\ o |
-.0051 0 1 -.0024
logM2 => logVI2 | logM2 —> deLogGDP | logM2 —> lognonlLife |
.005 .005 1 .015
.01 4
0 4 0 4 .005 -
0 4
-.0054 -.005- -.005+
0 5 10 15 0 5 10 15 0 5 10 15

Mogen BeKTOpCKe ayToperpecuje ca ep3oreHoM NpomjeH/bUBOM ca MHTEPBAZIOM Moy3AaHOCTU og, 90%
A P yToperpecu) p pomj p Y34, a4

Ipaduxon 2. Ipadmuku npukasy pyHkyja ,10dya-oAroBop” MOfiella BEKTOPCKe
ayToperpecuje ca KAMaTHUM CTOIIaMa KaO €r30r€HOM IIPOMjeH/bYBOM U JIOTOPUTMIMA
BPUjeTHOCTY YKYIIHE IIPEMIje HeXXMBOTHOT Ocurypama, bJII1-a u M2 xao enjorenum

NpoMjeH/bMBUMA. VI3BOP: aHanmu3a ayTopa

Y3emu cMO HUBO TOy3faHOCTH Of 90%, 300T OrpaHMYEHOCTN AY)KMHE Bpe-
MEHCKIX cepuja Koje cy Ha pacnonaramy. [lornenajmo caja npukase QyHKImja
»1100yna-oarosop” (rpadukoH 2). MoxxeMo usBectu c/peiehe 3akpyuxe:

- Tlopen koHcTaTamyje ja er3oreHa npoMjeH/buBa (kamarHe cromne y EY) nma

d/ary MO3NUTYBAH YTHIA] HA IIPeMUje >KUBOTHOT OCUTypatba, HeheMo mpe-
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BUILIe TOBOPUTM O YTHIAjy Ha OCTajle eHJoreHe IpoMjeHsprBe, Oynyhu na
TO HHje IpeaMeT aHamu3e (Baskot, 2016).

— IlITo ce Tnye yTHLaja MpeMuje XMBOTHOT OCUTYpaba (CEKTOpa >KMBOTHOT
ocurypama) Ha pact B/II1-a, moxemo KoHcitiawiosatiu ga HOCOju UO03uU-
HUBaH KpamkopouHu Yiliuyaj, ami Huje U3Pa>keHOT MHTEH3NUTETa, a du
KacHMje HacTao peflaTuBHO dp3 mporjec cradmnmsanyje. lllto ce Tmye yTn-
11aja MCTe IPOMjeH/buBe Ha M2, ToCToju Kpajibe d/Iar yTulaj y KpaTkom u
CpefiibeM POKY.

— Ca ppyre cTpaHe, U3I/efia a CeKTOPY HEKMBOTHOT OCUTYpamba Tpeda Biiie
BpeMeHa Kako Oy pearoao Ha mosutusaH umiyic bJII1-a. C od3upom Ha
penaTuBaH ,,IpodeM” ca CTATUCTUYKOM 3HadajHouINy, y3 yTuiaj cmador
nHTeHsurera Koju BJIII nma Ha IpemMuje HeXXMBOTHOT OCUTYpPalba, 3aK/by-
YaK JIa IIOCTOj! IIO3UTHBHA B€3a Y OBOM C/Iy4ajy Hije U3parkajaH M CHaKaH.

- Ognoc usmeby B/IIT-a n nonyne HoBua (M2) Hehemo merabHUje KOMEH-
tapucaty, dynyhu fa je To odnact MoHeTapHe ekoHOMMje. Vmak, Moxe ce
3aK/by4MTH Ja IIOCTOjM CONMIHO IO3UTUBAH yTuLj M2 Ha HEXMBOTHO
OCUTYypalbe, IITO je CACBMM OYEKMBAaHO.

3ak/byvak

Mopenu BEeKTOpCKe ayToperpecuje, Koju yBakaBajy LMje/lM HU3 TBOCMjepHUX
Be3a 13Mel)y eHJOTeHNX MPOMjeH/bUBUX y OBOM UCTPAXKMBAY AN Cy OYEKN-
BaHe pe3ynTaTe, y CMUCTY Jja IIOCTOjU jacaH MO3SUTUBAH YTULA] CEKTOpA HEXU-
BOTHOT ocurypama Ha pact B/III-a (y xpaTkoMm poky). VIHTeH3uTeT yTuiaja y
IPYTOM CMjepy HUje TaKO U3PAXKEH.

Ersorennm ypmap, y Buny kamate ctone y EY, uMa nosutusan yTuiiaj Ha cex-
TOP HEXVMBOTHOT OCUTYpPamba y yroM poky. [loreHnmjamay mpodmeM y cMmcmy
He TaKo M3pakeHe HeratuBHe peakuuje bJIII-a Ha oBaj MIOK, IpefcTaB/ba TeMa-
TUKY KOja Cceé pasMaTpa y KOHTEKCTY KOjI je IOTOAHMjY Ca CTAHOBUIITA MOHETap-
HO-MaKPOEKOHOMCKIX OKBMPA.

He Tako n3pakajHa Be3a n3Mehy M2 1 ocTanMx eH/IOT€HNX IIPOMjeH/BYBIX
je IoHeK/Ie OYeKMBaHa C 003MPOM Ha HEIOCTOjame ayTOHOMHE MOHETapHe I10-
TUTHKE.
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IIpumor A

Imaginarno
0
1

=5

1

Korijeni

T T T

Realni

I'padukon 3. IIpruka3s MHBep3HOT KopyjeHa. VI3Bop: aHa/mM3a ayTopa

Tadema 4.
Kpuiniepujymu (itieciiosu) 3a ogadup otiitiumantoi dpoja spemeHcKkux iomaxa
lag LL LR df P FPE AIC HQIC SBIC
0 229.598 1.3e-09 -11.9242 -11.786 -11.5323
1 314.861 170.53 9 0.000 2.2e-11 -16.0465 -15.7702  -15.2628
2 332.515 35.308 9 0.000 1l.4e-11 -16.5143  -16.0999  -15.3388
3 352.798 40.567* 9 0.000 7.9e-12* -17.1242* -16.5717* -15.5569*
V[SBOPZ aHa/INn3a ayTopa
Tadema 5.
Xapxke-Bepos itieciil
JepHauunHa chi2 f;ggi:'; P
KamatHe cTone y EY 276.644 2 0.00000
Mpemuja HEXXMBOTHOT OCUTypatrba (noroputam) 52.778 2 0.00000
BAMN (noroputam) 3.878 2 0.14387
M2 (noroputam) 1.153 2 0.56178
3ajeaHo 334.453 8 0.00000

VsBop: ananusa ayropa
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Taderna 6.
LM itiecini

lag chi2 df Prob> chi2

1 26.7895 16 0.04388

2 20.1892 16 0.21182

MsBop: ananmusa ayropa

Tadena 7.

Bangos ineciui [panyepose y3pourociiu

Equation Excluded chi2 df Prob> chi2
logLife eurates 9.9371 3 0.019
logLife deLogGDP 2.135 3 0.545
logLife logM2 13.594 3 0.004
logLife CBU 31.407 9 0.000
delLogGDP eurates 14.768 3 0.002
deLogGDP logLife 22.038 3 0.000
deLogGDP logM2 15.977 3 0.001
deLogGDP CBU 41.085 9 0.000
logM2 eurates 20.114 3 0.000
logM2 logLife 16.482 3 0.001
logM2 deLogGDP 18.858 3 0.000
logM2 CBU 50.145 9 0.000

V3Bop: aHanm3a ayTopa

IIpunor b

Mognen ARIMA He mpeTnocTaB/ba XeTepOCKeNacTMYHOCT. CyNpoOTHO, €KCIo-
HeHLU/IjaTIHI/I METO HE NPETIIOCTaB/ba XOMOCKENACTUIHOCT. EKCHOHeHLU/Ija)'IHI/I
MOJIE/IM MICTO TaKO MPETIIOCTAB/bajy HEIOCTOjarbe cTauyoHapHocTu. Ca mpyre
cTpane, Mmofemn ARIMA mpeTnocras/bajy CTalMIOHAPHOCT, ¥ TeHEPATHO CY I0-
TOITHM)U KaJia je pijed O Ce30HCKOM IIpuIarohasamy.
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Decomposition by ETS(A,A,N) method
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Ipadukon 4. [lekomnosunyja. VI3Bop: aHanmsa ayropa
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iia, 0gHOCHO Oyjere OtlPasganocitiu Upojexaiia cy 4eciio upegmeili iocmaipara
HayuHe u citipyunre 3ajegnue. Ocum tipodnema cenexkyuje ipojexaitia, meHayepu
ce cee wewhe cycpehy u ca upodnemom pauiupara tpojexaitia, Koju Hajueuthe
Apousnas3u U3 HeqgoCiiailika HOBYAHUX CPegciiasa 3a HuUxo80 PuHaxcuparve.
Exonomcka xpusa gosena je go pacitia Heilosjeperva u iiume oHemoiyhuna nax
apuctiiyii Hosuanum porgosuma. Citioia komilanuje cee iliexe gonase go ioinped-
HUX CPegciliasa 3a PuHAHCUPArbe UHBECTULUOHUX TpojeKaliia, W0 Tpumopasa
MmeHayepe ga paniupaitiu ipojexiie Koju cy godSunu o3uUtiUEHy OujeHy UPUTUKOM
dase cenexyuje tpojexitia. Vngexc upopuiiabuntociiu je caspemera meirioga
ouujere UHBECTUYUOHUX TpOjeKailia, Koja ocum wiiio Upyxa moiyhHocll cenek-
yuje tpojexaitia, omoiyhasa ga ce oHu u paniupayy.

Kmyune pujeuu: yiipasmarve ipojekitiuma, Heitlo cagauiroa 6pUjegHocill, uH-
ilepHa cilloila tipuHoca, cenekyuja upojexaitia, paniuparee Upojexaiia, uH-
gexc upoPuitiadunHoCiu.
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Summary

Models of quantification of the risk and return on investment projects are often the
subject of observation by the scientific and professional community. In addition to
the problem of project selection, managers are increasingly faced with the problem
of ranking projects, which usually results from the lack of funds for financing their
projects. The economic crisis has led to a growth in distrust, thereby preventing easy
access to monetary funds. Therefore, companies increasingly find difficult to obtain
the necessary funds to finance investment projects, which obliges managers to rank
projects that received a positive rating during the project selection phase. The profit-
ability index is a modern method of evaluation of investment projects, which, besides
providing the possibility of selecting projects, allows projects to be ranked as well.

Keywords: project management, net present value, internal rate of return,
project selection, project ranking, profitability index.

VYBog

Caako npenrysehe Mopa fja mHBecTHpa fja 1 peann3oBao MOCTaB/beHe pa3BojHe
mubese. [Ipu ToMe jenHa o ITaBHUX OCHOBA 3a NOCTU3ahe TUX LU/beBa Mpe-
CTaB/bajy MHBECTUIMOHM IPOjeKTH. Tp>KMITHA BPUjeSHOCT KOMIIAHUje UM
dorarcTBO BTACHMKA Ce MAaKCMMM3Mpa IPMXBATameM CBAKOT MHBECTVIMOHOT
IIPOjeKTa KOji MMa IMO3UTUBHY HETO CaJallliby BPUjESHOCT. Y peasTHOM CBUjeTY
WIIaK IIOCTOje OrpaHNYerha MHBECTUIMOHUX IIporpaMa Koje oHeMoryhasajy na
KOMITIaHNja TIPUXBATH CBe Te IpojeKTe. 300T HemoBjeperma Koje Brasia Meby nH-
BeCTUTOPUMA, TEIIKO je gohu fjo cpepcraBa. banke Tpaxe cse Behy curyprocT
y norneny Bpahama KpeIUTHNX CpeficTaBa, Te fAa Ou ce n3ppuno nsdop usmeby
MebycodHO He3aBUCHUX IpojekaTa, MOTPedHO UX je paHruparu npema oapebe-
HUM KpUTEpPUjyMuUMa.

JloHOCHOIM OfiTyKa Cy y MpaBUIy PaljiOHA/IHU U HECK/IOHU PUSUKY Te O4Ye-
Kyjy Behy mpyHOC off yarama y IIoc/1oBHe aKTMBHOCTH KOje HOCe BUIIN PU3UK.
[Intame je Ha KOju HaYMH OfadpaTy yIPaBO OHO y/Iarame, OGHOCHO OHY OILUjy
KOja OCUTypaBa IPUXBAT/bUB HUBO IPUHOCA Y OHOCY Ha PU3UK KOjU MHBECTU-
Top npeysuma. IlocjefoBame 3Hama U3 NOAPYyYja OLjjeHe ONpPaBLAHOCTU MHBE-
CTUIIMOHMX IPOjeKaTa, Te KBa/JIMTeTHA ITPOBefida OlljeHe ONMpaBJaHOCTH y/Iara-
13 je jeflaH Off OCHOBHMX KOPaKa Y IOCTYIKY NOHOIIEa OI/TYKe O KallUTaTHIM
NpOjeKTUMa.

Y mocrynky BpenHOBaba Mpefy3eTHNYIKIX POjeKaTa, 3HaYajHy YIOry MMa-
jy MeToze oujeHe muxoBe epekTuBHOCTU. [IpuMjeHOM oarosapajyhux meropa
oljeHe eeKTMBHOCTYU MHBECTUpama, 0de3djehyjy ce Bapane nHpopmannje 3a
1380p HajOO/BMX IpOjeKaTa U JOHOIIEHe TI0Y3AaHNX NHBECTUIMOHNX OJTyKa.

256



Cawa Byueﬁoeuh ugp. Menayepcko paniuparee u cenexyuja ipojexaitia

Y pany hemo mocmaTpary npojekTe Kao He3aBUCHE IHBECTHUIIVIOHE aITepHATIBE
KOje He KOHKYPMIIY jeHa JIpyroj, TaKO Jja IpUXBaTambe jeJHe aJITepHATUBE He
eIMMIHUIIE OCTajle U3 fa/bux pasMaTpama. Kaga du npengysehe numano Ha pac-
Ho/Iaramy HeorpaHuyeHa pMHAHCUjCKa cpencTBa, dumo du moryhe duuancupa-
e Y IMIUIEMEHT/pambe CBUX IIpojeKaTa Koji CIafiajy y oBy CKyIuHYy (y3 yCIoB
Zia Cy eKOHOMCKO VICIUIATUBN).

Edexrtu on nuBecTnnmje mpencrasbajy pedynraT ofpehenor ynarama, Koju
ce poduja excrnoaranyjom oppehene nusectuiyje. Takobe, edextu on nHBe-
CTULIMje TIPEeJCTaB/bajy Mjepy OCTBapemha MOCTAB/bEHNX LM/beBa NHBECTUPAIbA,
Te 300T Tora CIy>kKe Kao KpUTepMjyMM 3a OljjeHy Ba/baHOCTV MHBECTUI[MOHOT
npojekrta u 13dop HajeduKacHMje MHBeCTUILIMje KOjy Tpeda peann3oBaTi.

Mebhy nHBecTHIIMOHUM TIpOjeKTUMa Tpeda ofadpaTit OHe Koje CTBApajy Jio-
JATHY BpMjeHOCT, OTHOCHO OHE KOje MMajy IO3UTMBHY HETO Cafallliby Bpujel-
HocT. Takobe, Mebhy npojekTuma ca IO3UTUBHOM HETO CafallIbOM BPYjeTHOCTH
Tpeda ofadpaTy OHe KOjui MaKCMMM3MPAjy YKYIIHY HETO Caflalliiby BPUjeSHOCT.
InbeBn ucTpakuBama, Yujil Cy pesyaTaTu IPe3eHTUPaHN OBUM PAJIOM, jecy
UCTPOKUTH Y KOjOj Mjepu y IpolLiecy Ofly4uuBama npenyseha kopucre caspe-
MeHe MeTOfie OljjeHe PeHTadVTHOCTYM MHBECTHUIMOHNUX IIPOjeKaTa ¥ YTBPAUTH
pasuHy KBajMTeTe NpuMjeHe ogadpaHux Metona y mpakcu. IIpodnem papa je-
CTe paHTMpame U Ce/ieKlMja MHBECTUIIVOHNX IpojekaTa. Xumnoresa koja he ce
IOKYIIATY JOKa3aTH y OBOM pafly rnacu: ,OmIyKe o celeKLUMji ¥ paHTUpamby
npojekata y Penrydmmunm Cprickoj ce Hajuenthe foHOCe de3 meTa/bHe CTPydIHE U
Hay4YHe aHa/M3e MHBeCTuIyje.”

1. Cenexnuja u paHrupame npojexkara

Mopemn yTBphnBama 1 KBaHTU(PUKOBakbe HIBOA PU3MKA HBECTULIVIOHNX IIPO-
jexara, Te OIjjeHe OIIPaBJaHOCTH y/Iarama Beh cy fereHnjamMa npegMeT KOHTHHY-
MpaHOTa IIpOy4YaBama y4YeCHMKa CTPY4He U Hay4dHe 3ajefHuIle. BayKHOCT KBaH-
TU(PUKOBaba HIBOA PU3NKA JIEKN Y YMEBEHNIIN [ je IIPOLjeHOM OIIPaBJaHOCTI
y/arama ca CTAaHOBMIITA IIPEY3eTOT PU3NKA, JOHOCH/IAL] OJTyKe (MHBECTUTOD) Y
MoryhHoCcTI n3Mel)y pacronoxmBux anTepHaTHBa 0fadparyu ypaBo OHY KOjoM
he ocTBapnTH HajIOBOJ/BPHM} U OHOC OYEKMBaHe JOOUTH 1 ITpey3eTor pusnka. Ha
Taj HAYMH IPUBPETHN CydjeKaT Moxke dojbe YTUIIATY Ha IIOAV3ahe CBOje IPOoM-
3BOJHOCTH Pafia, MpoUTAdMIHOCTI M KBa/IUTeTa IOC/IoBama y ujemmun (Ka-
puh, byksuh, By/pydammh, 2013).

OujeHa MHBeCTUIIMOHMX IIpOjeKaTa 3aBUCH, Ca jeflHe CTpaHe, Off Hallle MO-
ryhHOCTM [la OTKpHjeMo, pasyMmjeMo 1 KBaHTU(UKYjeMO HeM3BjeCHOCTH KOju
yTudy Ha Bapujadie 1, ca ipyre CTpaHe, Off a/1aTa I METOZIa KOji Ce KOPMCTe Py
OlVIjeHN MHBEeCTUIVIOHNX IpojeKara (Savvakis, 1994). EBanyanuja npojexara du
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ce MOITIa CXBAaTUTHM Kao IIpoLec IIpoydYaBama Ipujeyiora npojekara, pasMjeHe
MMUI/bEHba, TONATHUX aHA/IM3a U JOHOLIema ofrosapajyhux ognyka (Hypuuns,
Jlonuap, 2010). ITpouec eBanyaluje yk/pydyje MeHaliepe 1 eKCIiepTe KOju Ipu-
NaJajy pasnu4uTiM XUjepapXujcKUM HUBOMMA.

Oujena edpmKacHOCTH, OHOCHO PEHTAadM/THOCTY IIPOjeKTa, MOXKe dutn Qu-
HaHCHjcKa (KoMeplyjanHa) U ApyuTBeHa (HaumoHanHa). PuHaHCHUjCKa OLijeHa
odyxBara Mjepeme edekara Koje MHBECTUIVIOHM IIPOjeKaT JOHOCU MHBECTUTO-
py. IpyuITBeHa ornjeHa odyxsara Mjepeme edekaTa Koje MHBECTUIMOHM IIPOje-
KaT loHoCcHu 3eM/bM Yy Ljenuun. Kaga je y muramwy camo npepysehe koje je nHBe-
CTUTOP, OHO je y NPMHINITY HajBUIIE 3a/[HTEPECOBAHO 3a JUPEKTHE eKOHOMCKE
edekTe o MHBECTUIINje, U3pa>KeHe y HOBYAHOM 0d/muKy. 300r Tora je 3a OoIjjeHy
¢duHaHCKjcKe (KOMepLMjaiHe) OIPAaBAAHOCTY MHBECTUIIVje HajBIIIe 3aHTepe-
COBaH MHBECTUTOP, KOjU BpUIM OLjeHy OIIPaBLAHOCTU peanusanyje MHBECTU-
1Vje ¥ SOHOCK OfIyKYy O eBEeHTYa/HOj peajm3anuju nusectuiyje (JopaHosuh,
2003).

Mertope 3a eBanyanujy 1 ceneKLyjy IIpojeKara ce MOTy IOAVjeIUTY Ha KBAJIN-
TaTMBHE U KBAaHTUTATUBHE MeToze. KBanuraTuBHe MeTofle 3a eBalyaluja Ipo-
jeKaTa ce MOT'y IIOfIMje/IMTY Ha TPY BeMKe IpyIle: KOHTPOJIHE IMCTe, EKOHOMCKe
uHpjexce u noprdommo mopene (Hypuunn, Jlonuap, 2010).

KoHTposnHe /micTe ce KOpucTe y Ba KOpaka. Y IPBOM KOpaky ce feduHm-
Iy Kputepujymu GuaTpyupama Ipojekara. Y Apyrom Kopaky ce Iparti Kako ce
KOHKpPeTHM IIpUjeIor IIPOojeKTa IOHAIlla Y OfHOCY Ha fAedMHUCaHe IIapaMeTpe.
CywrtuHa MeTopa je oppehuBame KputepujymMa Koju cy oCHOBa cenexiuje. VI3
Be/IMKOT Opoja omuuja Moryhe je M3ABOjUTU [BUje TPYIIe, U TO: jeHOCTABHY U
IIOHZIEPMICAHY KOHTPOJIHY JIACTY.

JemHOCTaBHA KOHTPOJIHA /INCTA MIPEJICTaB/ba IUCTY KPUTEPHjyMa ofadpaHnx
Ha OCHOBY IIpoOlljeHe 3Ha4ajHOCTU KpUTepujyMa 3a ycmjex npojekta. CBaku of
KpUTepyjyMa paHTupa ce Ha OpAMHAPHOj CKamu (HIIP. ,BUCOK 3HAYQj ; ,,CPENIbY
3Hauaj”; ,,HM3aK 3Ha4aj” ). [loHeprcaHa KOHTPOIHA JINCTA je KOHTPOJIHA JINCTA
KOJI KOje ce jelaH KpUTEPUjyM KOPUCTU KOJ, PasIMYUTUX KOHTPOJIHUX JIMCTA
TaKo IITO ce ofpehyje erop HIMBO 3HAYajHOCTY 32 KOHKPeTHY /mucTy. OHa oMo-
ryhaBa npuMjeHy KOHTPOJIHe JINCTe Ka0 MeTOfIa CeleK1jyje IIpojeKaTa Ha pasin-
YUTUM MeHAlIepCKUM HMBOMMA.

ITonpepucana KOHTPOJIHA MNCTA je MUCTa KPUTEPUjyMa Y KOjoj ce CBAKOM Off
j=1.2,..,n mpojekaTa NpuUApPyXKyje jenan dpoj U3 ckajie 3a cBaku of i=1.2....,m
kpurepujyma. la du ce goduo ykymaH pesynrat ’_I;., HEOIIXO[IHO j€ T€ pe3yiTare
nonpiepucaru Baxxuouhy ongpehenor kpurepujyma W, Panruparme rpojekara ce
BpiIM ipema T, BpujeiHOCTIMA, OfIHOCHO:

T=3,8,x W,
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raje je Sij-pesynTaT i-TOr KpuTepujyMa 3a npojekar j. [Ipumjep 3a monjgepucany
KOHTPOJIHY JIMCTY fiat je y Tademu 1.

Tadema 1.
ITpumjep tiongepucare KoHPOnHe nUCiiie
Sij Wi SijWi
BjepoBaTHOha TexHUYKOr ycnjexa 3 10 30
TexHONOWKM HoBennuTeT 1 5 5
Know-how 1 3 3
Bpujeme passoja 1 7 7
AKTMBHOCT KOHKYypeHLUuje 1 5 5
MoryhHocT naTteHTUparba 2 8 16
66

VsBop: Bypuunw, [I: Ypaspamwe momohy npojexara, Ekonomcku daxynrer Beorpag, 2003.

Oujena mpojexra Tj = 66/ (3x10+1x10+1x10+1x10+1x10+2x10) =82.5%

Oujena npojexta Bapupa of 0% (Heycmjex) o 100% (ycmjex). ATpaKTUBHOCT
OBOI' MOJIeTIa Ce OI/Iefia Y MOTryhHOCTH fla ce yKYIIaH pe3ynTar (Tj) noduje KoM-
OMHOBaWbeM KBaHTUTATVMBHUX 1M KBAJINTATUBHUX oljjeHa. Takobe, moHgepucaHa
KOHTPOJIHA JIVICTA IIPY>Ka YBUJ Y MHPEPMOPHOCT MOjeANHNX IIPOjeKaTa y OffHOCY
Ha fipyre.

ExOHOMCKM MHJIEKCHU ce MeTOAM cefleKliMje IojefMHaYHMX npojekaTta. OBaj
METOJ, CelleKIyje ce IpUMjerbyje 3a KOHTUMHYENIHY CENeKUMjy IOjefHauYHMIX
IpojeKara WM y KOHTUHYeTHUM (pazaMa MepHOANIHO-KOHTVHYETHEe Ce/IeKIV-
je. Y muTamy je TaKO3BaHO ,,Ja/He” OJTy4MBaIbe, OHOCHO nopeheme nHpekca
ca crangappoM. OnuTy GopMar eKOHOMCKOT MHJEKCA je: OueKMBaHa KOPUCT/
Tpomkosy. O4yekrBaHa KOPUCT je jejHaKa IPOU3BOAY KOPUCTY U BjepoBaTHORe,
C TUM Jla Ceé Kao KOPUCT jaB/bajy yIITe[je Y TPOLIKOBMMA, IIPUXOJ, TOTOBMHA U
o ITopes HOMMHATHMX TPOIIKOBA, TPOIIKOBY 0OMYHO 00yXBaTajy U TPOLIKOBE
¢dbuHaHCKHpamwa MpojeKTa.

3a pas/MKy off IOHJePMCAHUX JINCTA X eKOHOMCKUX MHJIeKCa KOjy Cy HacTa-
JIN YOI TaBalbeM MIPAKTUYHOT MCKYCTBA, TOPTQO/INO MOfie/N Cy HACTaIu MpH-
narobaBarmeM OILITUX ONTUMAa/IN3ALMOHNX IIpoljeca CHeM(PUIHNAM acIeKTIMa
cenekiyje npojekara. ITopTdonno Momeny NpeacTapbajy aHATUTUIKY OCHOBY
celleK1yje IpyIe Impojekara. Y TOM CMICITy MOTY ce KIacu(UKOBaTU MpOjeKTH
koju ce Hehe uuancuparu (HeraTuBHa cenekumja); npojekTn kKoju he ce du-
HAHCUPATH U NIPOjeKTy Koju he ce prHaHCUpaTy, amu ca OfJI0>KeHUM II0YeTKOM.
CyutuHy noprgonmo Mofena YMHU paHTMpame IpojekaTa mpeMa KOMNYMHY
aHT')XOBAHUX pecypca o GopMary:

DyHkIyja nuba : max Zj vj(x)

259



Acta Economica, ioguna XV, poj 26 / jyn 2017. 255-275

Y3 orpannyerse: 2; X; = B

Inje cy: x; = TpomkoBu

B = dyyer 3a j=1,2,...,n pojexara

Vi(x) = bynkuuja uuspa.

3aBuCHO of HauMHa odyxBaTa edeKara Koje JOHOCU IIPOjeKarT, OlljeHa peH-
TadWIHOCTM Ce BpILIM CTaTVMYKMUM U AMHaMU4YKuM npuctynoM (Kpumap, 2007.).
CTaTUyKM IPUCTYN Y OLjeHN He y31Ma Y 003Mp LijelIOKYIIHO BpujeMe Y IpoIiecy
y/larama 1 eKCIUIoaTalyje MHBecTuIje Beh caMo jemaH BpeMeHCKH Ipecjek, oK
AVHAMIYKY IIPUCTYTI 0dyXBaTa 1ijelIOKyIIaH IepUOJ, yIarama I Mepyof, eKCIIo-
aTaIyje MHBECTUI[MOHOT IIPOjeKTa.

o 60-ux roguua XX BujeKa IOCTOjaNM Cy caMO CTaTUYKM METOAM Kao LITO
Cy pauyHOBOJICTBEHA CTOIIA IIOBpaTa (eHr. accouunitng rate of return) u nepuon
nospahaja (enr. payback period). Crariuke MeTofie Kpacwa je jeTHOCTaBHOCT Y
IIpMMjeH, amn ce OpojHM HefocTauy Be3yjy y3 mrx. Hajseha mana oBux Meroza
jé yIIpaBo HUXOB CTAaTUYKM KapaKTep, OfIHOCHO YMIbEHNIIA Jla He BPEIHYjy Bpe-
MEHCKY BpPUjefHOCT HOBLA. 3d0r OpojHUX HemocTaTaka Koje MX KapaKTepuILy,
OB€ MEeTOJIe Ce YITTABHOM KOPMCTE Kao JOIIYHCKU KPUTEPU)jH 3a OlljeHy MHBECTH-
IIMOHNX IIpOjeKara, Te Kao TakBe Hehe duTK pasMaTpaHe y HaCTaBKY paja.

/13 HeocTaTKA KOjM KapaKTepuille CTaTUYKe METOfe, M3POfuIa ce morpeda
3a HOBMM MeTofaMa Koje he cIy>XuTu 3a oljjeHy MHBECTUIMOHMX IIpOjeKara.
Crora je CBjeTcka daHka Io4erIa ja KOPUCTY METOJO/IOTH]Y OlijeHe MIHBECTUIIVIO-
HIIX ITpOjeKaTa Koja ce dasypasa Ha yBakaBary BpeMeHCKe BPMjeJHOCTH HOBIIA:
3a OljeHy MCIUIATMBOCTY MHBECTUIMOHMX IIpOjeKaTa movesie Cy Jja ce KOpJcTe
AVHAaMI4YKe MeTofe (MHTepHa CTOIIA IPUHOCA, HeTO Cajjalllba BPUjeJHOCTH, VH-
nexc npo¢uradunHoct u c1.) (Bykmuposuh, Bydenosuh, 2007).

Hero camamma BpujegHocT (eHr. Net present value) ocHOBHU je MeTox ¢u-
HAHCUjCKOT ofTy4yyBama. CMHTarMa HeTO MM 4YucTa BpujegHOCT Beh 1 cama
ymyhyje Ha dut oBe MeToze hUHAHCHjCKOT ofTyynBamwa. Hanme, n3pasom uncra
VUIVL HETO BPMjeJHOCT YOIILITEHO Ce O3Ha4yaBa Heka pasymka usMmeby mosurus-
HUX VM HEraTMBHUX YYMHAKa KOjU PE3YNTUPAjy Off HeKe aKTMBHOCTH. Y IIOITIE-
Iy HeTO HOBYaHMX TOKOBA IIPOjeKTa, MOJ YICTOM, OFHOCHO HETO BpujegHoUINy
Tpeda moppasymMmjeBaTy pasnuky usMehy roguuImnx HeTO HOBYAHUX TOKOBA Y
1[1IjelIOM BpeMeHY Tpajarba IIPOjeKTa I MHBECTUIVIOHMX TpoLKoBa. MaTemarny-
KJI Ceé TO MOXKE 3aIlMICaTy OBAKO:

T
NPV =ZVt—I

t=1

NPV — HeTo cajjalimba BpUjeHOCT;
[ — BpujeMe Tpajama MPOjeKTa;
I - yaunujanya ynarama.
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V3pas capamma BpujefHOCT yryhyje Ha To 1a je cBe edekTe MOTPedHO CBe-
CTM Ha Caflalliiby BpUjeHOCT Kako Ou dunu BpemeHckn MehycoOHO yropenysu.
To ce 0daBspa IUCKOHTHOM TEXHVMKOM Yy K0jOj je JMICKOHTHA CTOIIA LiMjeHa Karu-
tasa npenyseha — mEBecTMTOpA. Y NIpMKa3y MeToAa (PUHAHCUjCKOT OfTy4MBaba
VHBECTUIIVIOHN TPOLIKOBMU ce Hajuyeirhe TpeTupajy jefHOKPaTHUM yIarameM Y
CalalmboCTy (TO ce YMHU 300T eyKaTUBHNX Pas/iora MaKo TO y MPAKCH YeCTOo
HUje cny4aj). Crora je moTpedHO AycKOHTOBaTH caMo dynyhe HeTO HOBYaHe TO-
KoBe npojexkTa. Ha Taj HaumH ce yycTa cajalimba BpyjefHOCT MOXKe feUHICATI
Kao pasiuka usMehy 301pa [VCKOHTOBaHMX YMCTMX HETO HOBYAHMX TOKOBA Y
L[jeJIOKYITHOM BPEMEHY TPajamba IIPOjeKTa I MU3HOCA MHBECTULMIOHMX TPOIIKOBA,
OJJHOCHO MaTeMaTUYKMI:

Teme/bHa KapakTepUCTMKAa HETO Caflallllbe BPUjEJHOCTY jecTe KOPMUILUTEHe
TPOILIKA KanuTasa npenyseha pajyu nuspadyHapama cafjalllibe BPUjeJHOCTU HETO
HOBYaHUX TOKOBA NpojekTa. [Ipy Tome MeTOx Mjepy JOIIPUHOC CBUX HETO HOB-
YaHJX TOKOBA IIPOjeKTa y BpeMeHy Tpajama IpojeKTa. YIIpaBo Ta ycknaheHocT
Y)CTe Cafjalllbe BPMjeHOCTI, C OCHOBHUM (MHAHCHU]CKUM L/beM Ipenyseha,
7laje TOM METOJY CHAry jeflHOT Off TeMe/bHUX IpaByIa KBaHTUMKauyje GpuHaH-
CUjCKMX OfITyKa.

AjnTepHaTMBa METOIY HETO CaJlallltbe BPMjeJHOCTH je MeTOJ] Be3aH 3a MHTep-
Hy cTomy npuHoca (eHr. Internal rate of return) mim ckpaheno, IRR. VMHTepna
CTOIIa IIPMHOCA je JUCKOHTHA CTOIIa KOja CBOAY HETO HOBYaHE TOKOBE IIPOjeKTa
y LMjesIoM BUjeKy Tpajarba IIPOjeKTa Ha BPMjeIHOCT HbErOBMUX MHBECTULIMOHNX
TPOLIKOBA. MaTeMaTHyKy ce MHTepHa CTOIa IPpOopUTAdMITHOCTI MOXKe 3aInca-
TU KPO3 je[JHAKOCT JVCKOHTOBAHMX HETO HOBYAHMX TOKOBA, Y LIMj€JIOM BUjEKY
Tpajamby MPOjeKTa ¥ BPUjeJHOCTY HErOBUX MHBECTULVOHNX TPOUIKOBA, JaKIe:

NPV = Z:(1+k)

r7ije R mpencras/ba mHTEpHY CTOITY IPUHOCA.

Y IpaKTMYHOj aHA/IN3U eKOHOMCKe e(DMKACHOCTY MHBECTUIIVIOHNUX IpojeKa-
Ta, MHTEPHA CTOIA Ceé MOXKe YIOPEAUTH Ca KaMaTHOM CTOIIOM IO KOjOj Ce aHra-
XKYjy KpeIuTHa CPeNCTBa, Ca KAMaTHOM CTOIIOM KOja ersucTypa Ha TPXKMUINTY
VMHBECTUIIMOHOT KAlMTaja VIM 3aXTUjeBAHOM KaMAaTHOM CTOIIOM Off CTpaHe
MHBECTUTOPA. Y CIIy4ajy y3ajaMHO YCIOB/beHMX ITPOjeKara, AMPeKTHO nopeheme
MHTEPHUX CTOIA MMPMHOCA MOXKE IOBECTU N0 HEKOPEKTHOT MHBECTUIIVIOHOT M3-
dopa. CnmaHo Kao n 'y crydajy NPV meTopa, 1 Kopi 0BOr MeTOZa IIPOjeKTH ce He
Mory panruparu npeMa IRR BpujegnocTn.

Y cnydajy orpaHMYeHNX CpefiCTaBa 3a MHBECTUPAbe Ka0 METO/Ia PaHTMPamba
IPOjeKTa 4ecTo ce KOpuUcTu MHpeKc npodutadunHoctu (enr. PI - Profitability
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Index) xoju mpezcTaB/ba ogHOC U3Meby cajjalimbe BpyjeHOCT IPUINBA U Cafia-
1€ BPUjeHOCTY OfIMBa rotToBuHe. MehyHaponHe puHaHCHjCKe MHCTUTYIVje
(Csjercka 0aHKa) Ipenopydyjy KOpUIITEe OBOI MeTofa. VIHaekc mpodura-
OumHOCTY MOKasyje penaTuBHy IPOPUTAOUITHOCT IPOjeKTa WK Cafallby BPU-
jeIHOCT 110 HOBYAHOj jeAVHULIV MHMLMjA/THOT yJlarama.

Vupexc npodutadunHocty npencraspa ogHoC ndMeby cajaunime BpujefHo-
CTU IpWINBA TOTOBMHE U Caflalllbe BPUjEHOCTI OJ/IVIBA TOTOBMHE. Y KOJIMKO
ca E odmwmpexxnmo npunuse, ca C opnmBe, nHAEKC IpodUTadUIHOCTU JOOMjaMO
Ha cbenehu naunn:

5 E,
=L(144)
C

2y

VHupexc mpoduTadMIHOCTI Kao METOJ 3a OlijeHYy MHBEeCTUIVIOHNX IIPYjefIo-
ra ce KOPUCTY Ha HaulH Jja aKo je P > 1, oHJja je mpojeKaT NpUXBaT/bUB, 3 HEIIPU-
XBaT/bUB YKOMUKO je P < 1. CumdonmyHo, mpruMjeHa MeTofa MH/eKca npodura-
OWIHOCT u3Iiena:

P > 1, npuxBaTame MpojeKTa,

P <1, ogdanuBame MpojexTa,

P =1, npojekaT MapruHaaHOr 3Ha4aja.

P=

Y mpakcnu ce gecto PI HasmBa un cost-benefit meton. To je HapounTo Kapax-
TEPUCTUYHO 32 TPOjeKTe Koje PpuHaHcKpajy MehyHapogHe nHCTUTYIMjE. Y TOM
CITy4ajy ce pajy 0 eKOHOMCKOM PeHTadWINTEeTy MHBECTUIVIOHOT IIPOjeKTa, II0-
IITO Ce MOpef AMPEKTHUX edeKaTa U TPOIIKOBA Y OLjeHy IpopUTadUIHOCTI
YK/BYUYjy U eKCTepHY edpeKTy ¥ MHAMPeKTHY Tpoukosy (Hypuuns, 2005).

Hajseha npepHoCcT MHIeKca MpoduTadVIHOCTY y OJHOCY Ha Apyre JVHa-
MIYKe MeTOJe jecTe Ta LITO fiaje MOTYRHOCT paHrupama mpojekata. ¥ caydajy
fla IMaMo JiBa TIPOjeKTa Koja MMajy MO3UTMBHE HETO Cajalllibe BPUjeSHOCTH, a
jemaH mMa Behu MHIEKC TpodNUTadMITHOCTH, TO 1 O3HAYABAJIO /1A je Taj IpOjeKaT
peHTadWIHMjM 32 MHBECTUTOPA Of IPOjeKTa ca KojuM je mopehen.

C 003upoM g1a je MHBECTUpPAHM HOBAl| OTPAaHNYEH Y CTy4ajy TMMUTUPAHNX
CPefICTaBa 3a MHBECTMPAIbE, MOPA []a Ce MMOCMATPa KOPWCT II0 Y/I0KE€HO] HOB-
YaHOj jeAVHMIN Y IIPOIleCy paHTupama npojekara. Onarie 1 3Ha4aj ymorpede
uHpekca npoduradunHocty (PI) y crydajy orpaHMYeHNX CpefcTaBa 3a MHBe-
crupame. Crora, ako nmamo Behn dpoj mpojexara, OHU ce paHIMpPajy Ha OCHOBY
BpenHocTH PI, Te dupajy ce onu unje cy BperHoctu PI HajBehe a koju ce yxnamajy
y orpaHndema dyliera.

ITocrymnak nsdopa npojekara y3 nomoh PI, mpukasaH je crbegehnum npumje-
pPOM: MMaMoO IeT IIpojeKaTa, ca 3alaTUM MHULIMjaTHUM ylaramuma, usmeby xo-
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jux Tpeda n3adpaTy HajIIOBO/BHMjE 3a peann3alnjy, a fa ce Py TOM YK/IANajy y
nmumutrpanu dyuet o 8.500.000 HOBYAHMX jeAVHNLIA.

Tadema 2.
Paniuparee uneecitiuyuornux upojexaitia meiiogom urngexca ﬂpogﬁuu_m5uﬂﬂocu7u
MHunymjanHa Capauirba Heto MNHpaeKke
Moo - BpMjeaHOCT  cajallkba PaHrno PaHrno
pojekat uHBecTUUMja ; npoouTabmnHocTn
(1) HOBYaAHUX  BpUjeaHOCT (PI) (PI) NPV
npuaunea (PV) (NPV)

0 1 2 3=2-1 4=2/1
aA 1,000,000 1,200,000 200,000 1.20 3 5
bB 2,000,000 2,300,000 300,000 1.15 4 4
vC 3,000,000 3,850,000 850,000 1.28 1 2
dD 4,000,000 4,900,000 900,000 1.23 2 1
ek 5,000,000 5,400,000 400,000 1.08 5 3

Kao mro ce Bupu u3 npunoxxene tadene 2, paHrupame mnpojekara mo NPV
Merony u PI metony Huje ucto. NPV u PI Mory fa fajy pasinumuTe pesynrare
Y PaHIMpamy MpOjeKaTa YKOIMKO C€ PAaHTUPajy MPOjeKTH KOju 3aXTHjeBajy pa-
3/IMYUTA MHUIMjaIHA yIarawa. Beh cMo paHuje HamoMeHyM fa y Cy4ajy orpa-
HIYEHVIX CPeICTaBa 3a VIHBECTUpabe NPWINKOM paHIVpama Ipojekara Tpeda
HOCMaTpaTy JOOUT 10 jeSHO] HOBYAHOj jeAMHMUIY, @ TO je YIPAaBO KapaKTepu-
ctuka PI metopa. Crora je y OBUM yC/IOBUMa IIOXKe/bHMje NPOjeKTe paHTMpaTH
PI meTomom.

ITpojekat C je Hajdorpe panrupan no PI metony u oH usHocu 1,28. To sHaun
Zla ce 3a CBaKy HOBYAHY jeqVHMIYy MHBECTUPAHY y Ipojekat goduja 1,28 HoBYa-
HIX jeIHULA Ha BPUjeJHOCTI.

Ha ocHoBy nnpekca npodurtaduanoctu, tpeda nsadparu mpojekre C, D u A
Ipyu 4eMy je 30up HBUXOBUX MHMUIMjaNMHUX ynarama 8.000.000 HoOBUaHMX jeru-
HMIILIA, LITO je Marbe Off He(MHICAHOT TMMNUTA, IIPY Y€MYy OHV OCTBApPYjy YKYIIHY
NPV op 1.950.000 HOBYaHUX jefVHALIA.

MaremMaTYKMM TEPMUHUMA, CeNleKIMja IpojeKaTa Moxe fia ce popMyuiie
Kao Hy/a jefiaH npodjeM ontumusanyje (er. Zero-one Optimisation Problem).
AKo ce pajju 0 He3aBUCHMM IIPOjeKTVMMa, CBaka KOMOMHAIMja IIpojeKara 13a-
OpaHUX ca NuCTe pacIoNOXMBUX IIpOjeKaTa ce cMaTpa U3BOf/buBoM. [Ipermo-
CTaBMMO Jja IMaMo cjbefiehe o3Hake:

n — dpoj pacIonoKUBUX MIpOjeKara,

d, - yxynHa godurt og i-tor npojekTa (kopuctuhemo NPV mpojekTa),

¢, — MHMI[Mja/IHA y/laramba MpojeKTa,

C — yKyIIHM PaCIO/NIOKMBY KaIllUTaJl.
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3a cBaKM IpojeKart, yBOJiu Ce IPOMjeH/bIBa Hy/a-jeflaH X, Koja ce nedunmIie:
{O - TIpojexar ce oxdaiyje
X =

1 - mpojexar ce mpuxBara)

n
DyHKIMja IMba TIacK: max Zdixi
i=1

Orpannyema QyHKIVje Iuba: Zcix,. <C x,=0Y1 i=12,..n
i=1

[Ipuctyn nsdopa u cenekiyje mpojekara y cy4ajy OrpaHMYeHUX CpefcTa-
Ba 33 MIHBECTUPAbe je YIPaBO pjellaBame Hy/Ia-jefjaH MpodieMa oNTuMu3anyje
yInoTpedoM MHeapHOT IporpaMupama. Y HalleM C/Iy4ajy je Lub fa ce usadepe
KOMOMHaIMja IpojeKara Koju MaKCMMU3Mpa HeTo cafiallny BpujenHocT (NPV)
Y 3aBUCHOCTH Off MIHBECTUIIMOHNUX OrpaHnyema. Kopuihemem mojaraka gaTmx
y TIIPETXOIHOM IIpUMjepy, MpodieM MOXKeMO MOCTaBUTH Y3 moMoh Hyma-jemaH
npodeMa ONTMMM3aLje.

Y Hamrem npuMjepy GyHKIMja Iysba Ou IIacuia:

Max NPV= 200.000x, + 300.000x, + 850.000x, + 900.000x, + 400.000x,
OrpaHndema QyHKIMje Iyba:
1.000.000x, + 2.000.000x, + 3.000.000x, + 4.000.000x, + 5.000.000x, < 8.500.000

PjemaBamem oBor Hy/Ia-jefjaH mpodieMa ONTUMU3aIVje MeTOLOM TMHEAPHOT
mporpamupama, goduja ce: X3=1, X4=1, X1=1 mTo 3Haun ga Tpeda nzadparn
npojexre C, D u A, npn 4emy ce ocTBapyje yKynHa makcumanna NPV spujen-
HocT off, 850.000 + 900.000 + 200.000 = 1.950.000 HOBYaHMX jeAVHALIA.

Mako cy uHaMM4Ke MeTOfie OlljeHe MHBeCTUIIMOHNX IIpOjeKaTa CTBOPHIIE
HOBY €py Y MHBECTUIIVIOHOM OJTy4MBamy, C BPeMEHOM Cy ce modeny yBuharu
HeJIOCTAIM OBOT OQ/IMKaA OljjeHe MHBECTUIVIOHMX TIpojekaTa. [IpBeHCcTBEHO TO
ce ogHOCMIO Ha QuKcypame ofpeheHMX mo3uIyja HeTO HOBYAHOT TOKA, LITO
uMImMIypa ja je dymyhHoct mpegsuauBa u usBjecHa. JIpyru HeocTaTak Koju
Ce jaB/bao IPY OIVjeH) MHBECTUIMOHMX IIPOjeKaTa IMHAMIYKIM MeTOJaMa je
IOoCMaTpame MeHallepcKe yIore Kao MaciBHe, OHOCHO Jja ce CIIOCOOHOCT Me-
HAIIMEHTA I IJIXOBE OJ/TyKe He MOTY MUjerhaTyi TOKOM Tpajara CaMoT IPOjeKTa.
Kao oprosop Ha mpeTxopHe HefocTaTkKe jaBuia ce Tpeha renepanmja merosia 3a
OlljeHy MHBECTUIMOHNMX ITpojekaTa Meby koje crmazajy Monte Kapno cumynanu-
ja, OITMMM3AIIOHE METOJIe, METOMA PeaTHUX OIIIVja, UTH,.
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AHanmsa ocjeT/bMBOCTU MIMa LW Aa UeHTUQUKYje eeMeHTe (Bapujadie)
Ha 4Mjy IpOMjeHY Cy e(deKTV MHBECTUIMOHOT NPOjeKTa OCjeT/bUBU, OJHOCHO
edekTy mocrajy HernoBo/bHUjU. OBa aHa/MM3a IIOMa)ke AHAIUTUYAPY Aa CXBATH
YTUIIAj Pa3INYNTHUX NTapaMeTapa (Tj. IOYEeTHNX TPOLIKOBA, IIePUOJa UTPALbe,
IPOM3BOJHMX TPOLIKOBA J TPOIIKOBA OffpXKaBaiba, MCKOpMUIIheHOCTN Kamaly-
TeTa) Ha OP>KMBOCT IIPOjeKTa.

[TpuHIVI aHAa/IM3€ OCjeT/BUBOCTH jecTe Jja ce UAeHTUPUKY)Y TapaMeTpu unja
IIpOMjeHa IPOy3poKyje HajBehy mpomjeHy y KoHauHOM MCXORy (HIp. HETO cajia-
IIIba BPMjeHOCT, MHTepHa CcToIa nopahaja u ogHOC TpouKosa u kopucrtu). To
nozpasymujeBa yrBphuBame Ha Koje mapaMmeTapcke IpoMjeHe je KOHaYHMU MCXO]
Hajocje/puBMju. C ipyre cTpaHe, YKOIMKO aHaIM3a OCjeT/bMBOCTU YTBPAM Ia
CY KOPUCTH BeoMa OCjeT/bJiBe Ha HETO Ca/jalllby BPUjeHOCTH MpojeKTa (LITo ce
0O0MYHO U [lellaBa), MHBECTUTOP IpojekTa he ce Bpatutu ¢asy Tp>KMUIIHE aHA-
7m3e ja Oy BUAMO J1a JIV Ce MOTY CMambUTH HeM3BjeCHOCTH y npensubamy Tpa-
XKIbe 3a IIPOM3BOAMMA O KojuMa ce paau (Bydenosnuh, 2012).

Moure Kapno anammsa mnm cumynanuja (enr. Monte Carlo simulation -
MCS) jecte MeToza Koja MMa Kpajiby Li/b Ja OLMjeHN pacroper BjepoBaTHONhe
oppebhene 3aBucHe Bapujadye Ha da3u pacnopesia pasInINTUX BjepoBaTHONa Be-
her dpoja HesaBucHuX Bapujadmu. 3aBucHa Bapujadia Koja ce jaB/ba KOJ OlljeHe
MHBECTUIIMOHNX IIpOjeKaTa je Hajdyernhe HETO cafjalliba BPMjeHOCT, 0K Cy He-
3aBlCHe Bapujadie Hajuenrhe KoMM4MHa U IMjeHa IIPOJATYX IIPOU3BOJA, & VICTO
TaKO MOTY OMTH M TPOLIKOBM, KaMare, MHBecTHnLuje UTH. (Bydenosnh, Mumnh,
2016).

Momnte Kaprno ananmsa Kof oljjeHe MHBECTUIIIOHMX IIpOjeKaTa IpeficTaB/ba
TeXHUKY aHa/INM3e PU3MKa Ifje ce BjepoBaTHMU porabaju cumynupajy (aHanmsu-
pajy) ImyTeM pasmMYMTUX padyyHapckux nporpama. Monrte Kapno ananmsa y
¢uHaHCKjaMa IPBOOUTHO ce IojaB/bMBana y dyleTnpamy Kanmurana, fa ou ce
KacHUje Io4esia IPUMjebBaTy Y 3a JUPEKTHY CUMY/IALNjy clydajHux gorabaja
U OLljeHy MHBECTULIMIOHUX IIPOjeKaTa.

IIpumjena Mounte Kapio aHann3e y MHBeCTUILIMIOHOM OJIJTyYMBay Y IOYETKY
je duma BesaHa Hajuemrhe 3a Beluke M JyrOpoOYHe NPOjeKTe, KOjU 3aXTHjeBajy
Be/IMIKa MHBECTUIMOHA ynarama. MehyTnuM, pasBojeM caBpeMeHe TeXHOJIOTHje
IpuMjeHa oBe MeTofia oMoryheHa je u 3a IIpojeKTe Koju 3aXTujeBajy Marba yjara-
ma. CaM mocTymnak ce da3upa Ha MPUHIMITY CIy4ajHOT Y30pKOBambha e/leMeHaTa
U3 CKyIIa Ha TaKaB HAuVH Jja CBAK! €JIeMEHT y CKYITy MMa JICTY BjepoBaTHOhy jja
dyne nzadpaun (Byuenosuh, Mumnh, 2016).

AHP meropny je nsBopno passuo Tomac Caru (Thomas Saaty), y nsBoprom
HasuBy Analytic Hierarchy Process (AHanmuTiaku XxujepapxmjcKu Ipoliec), 1 OHa
IpeficTaB/ba CHAaXKaH ajIaT Koji ce MO>Ke KOPUCTUTH 32 JJOHOIIEHe OfTIyKa y CU-
TyaljaMa rjje je IpUCyTHO BUIIE LIM/beBa, OHOCHO Y BUILIEKPUTEPU)jCKOj aHa-
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sy (Winston, Albright, 2008). AHP meTopa je 3acHoBaHa Ha ropebhemwy maposa
a/ITepHATMBA, CBAKa Ca CBAKOM, I7ije JOHOCKIALL Of/IyKe U3pakaBa MHTEH3UTET,
TeXXNMHY IpedepeHIyje jefHe alTepHaTIBe y OGHOCY Ha APYTYy YHyTap OUTHUX
Kkpurepuja. Ha uctu Haumn u kpurepuje ynopebyje npema Baactutum mpede-
peHnyjamMa I 1UXOBOM MHTEHSUTETY. Y PaHIMPaby MHBECTULMOHNX IIPOjeKaTa
MHBECTUTOP OJ/Iydyje Koju Kputepyj he Buiie npedepupatt y ofHOCY Ha Apy-
re. [TpunyukoM loHOIIEHa MHBECTULIMOHE OfITYKe OH He MOPa Y3€TU CaMo jefjaH
KpUTepyj U 10 leMy paHTMpaTH IpojeKTe: Moryhe je omadpaTtu Bullie Kpurepuja
U BbUMa JOfMjeIy PasnuuuTy BaXKHOCT.

Kako cmo npummjetmnu, melycodHO MCK/bydrBe MHBECTUIVIOHE alTE€PHA-
THBE ¥ PAlLIOHMpame CPeNCTaBa yCIOKIbaBajy MOHAKO CIIOKEH IpodieM ¢u-
HAaHCUjCKe eBasyalyje MHBeCTULMOHUX npujepnora. Cymmpajyhu mnperxonue
MeTofie, Moryhe je IpemcTaBUTM APBO OfTyuyBarma (PUMHAHCHUjCKe eBajyaluje
npojekata (naycrpanuja dp. 1).

NPV, IRR v PI

Mehyco6Ho nckbyunse JefiHako Tpajatbe

NPV

PaHruparse npema NPV npeko
onwiTer Xopn3oHTa

MehycobHo

MCK/bYUMBE JegHako Tpajarbe

MpuxBaTake MHBECTULIMOHOT

BO/yMeHa ca Hajgsehom NPV

MpuxBaTarke MHBECTULIMOHOT

Bo/slymeHa ca Hajsehom NPV
NpeKo onwTer Xopu3oHTa

bes gjenomuyHor usslena

. MpuxBaTtarbe MHBECTULMOHOT
BO/lyMeHa ca Hajgsehom NPV

PaHrmparbe npema Pl

Cnuka 1. Anropuram ofTyunBama.
VisBop: R. Higgins (1984) Analysis for Financial Management, Ricahrd Irwin, Homewood
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ITpucjetumo ce fia je CyIITMHA MHBECTUPaba yBehamwe BpujefHOCTI. Y yCIo-
BUMa pallMOHVpama CpeficTaBa TO 3Hauu fia he nHBectuTop mpehm Ha peanu-
3alMjy OHOT MHBECTUIVIOHOT BOTyMeHa Koju reHepuiie Hajsehy ykymuy NPV.
JemaH HauMH f1a Ce TO OCTBAPM jecTe aHa/M3a CBAKOT MOTyher MHBECTUIIMIOHOT
BOJIyMeHa YMji CY YKYIIHM TPOIIKOBU Mamy Off OyLIeTCKOT OrpaHnyerna 1 n38op
MHBECTUIIMOHOT BolmyMeHa ca Hajsehom NPV. Ckpaheno, nocrynak moppasy-
MHjeBa paHIMpambe MHBECTULMOHUX Ipujeiora npema PI Bpujennoctuma u og-
daryBarme OHMX MHBECTUIMOHNX IIPYje[JIora Koju He VICIYHhaBajy OrpaHnderha
cpencraBa, WM Kop, Kojux je PI ncrop 1.

YcnoBy nocnoBamwa y HoBOj, MHQOPMATIYKOj €KOHOMMjU 3HATHO CY Ce Ipo-
MUjeHWIN Y OFHOCY Ha Ieprof Ipuje riodanysalyje TPKAUIITA Y CMjepy MoBe-
hamwa HeM3BjeCHOCTN M CIIOXKEHOCTU OKOJIMHE. Y3pOLM IIPOMjeHa Y eKOHOMMU)U
CY IPBEHCTBEHO I7odanu3salyja, IpoMjeHa HOoTPaXKibe, pacT Opoja KOHKypeHarta
U 1I0jaBa HOBMX TE€XHOJIOTMja KOje C€ HEIPEKNUJHO Pa3Bujajy. JeqyHa KOHCTaHTa
y caBpeMeHNM YCIOBMMa [IOC/IOBalba jecTe npoMjeHa. HaBenenu dpaxropn yspo-
Kyjy cBe Behe HeU3BjeCHOCTM y IIOCTIOBambY, LITO MMa YTHUIIAj Ha IPOLEC JOHO-
1Ierba OJIyKa O ynaramy. V3 npernocraBke 0 CTaTUYHOj IPUPOAN MHBECTUILIN-
OHOT aMOVjeHTa NPOV3NIa3y U CIAdOCT AMHAMUYKMX IHBECTUIVIOHNX METOJA,
T€ HACTaje jollI jeflaH METOJ, 3a BPEeJHOBAaIbe MHBECTUIIMOHNX IIPOjeKaTa - a TO
Cy peanHe onuuje. Y NUTamy je 3aHEMapyUBalbe YMIbEHNIE la MEHAlepy, IIy-
TeM CEKBEHIIVjaTHOT IIPoleca OfiIy4lBatba, MOTY pearoBaTit M MMjemaTi TOK U
napaMeTpe IpojeKTa, a CaMMiM TUM ¥ MOAU(UKOBATI HeroBy BpujesHOCT. Bpu-
jeMHOCT MeHaepcKe QeKCUOMIHOCTI [ja OATOBOPK Ha (IeKCUOMITHOCT HOBO-
HacTajie CUTYyallyje je IOTIIYHO 3aHeMapeHa, ITO CBAKAKO BOAIM Ka IIPOIIyIITalby
npo¢utadunaux moryhnoctu (‘Hypuuns, 2005).

Merop pea/HMX ONIMja 3aCHNMBA Ce Ha TEOPUjCKMM pasMaTpamumMa,’ 1o Ko-
juma npenysehe Tpeda ma mpoljemyje CONCTBEHY MMOBIMHY WM IIOTEHIIVjaTHe
MHBECTUIIMje Ko Jja je Y MO3MIjJ BIACHMKA BUCOKOTMKBY/JHOT (YHAHCHjCKOT
KanyTaaa (KpaTKOPOYHNX XapTuja o BperHocTy). Peanna omiyja je mpaso, anm
He 11 0daBe3a Jja ce IOKpeHe HeKa IT0C/IOBHA OJITyKa - YITIaBHOM je TO OIILMja fia ce
octBapu KannranHa naBectunyja (Epnh, 2003). Peanna onnuja nogpasymujesa
ynpas/padky (rekcuduaHOCT U nputarohasame, Kao OATOBOP Ha HEOYEKNMBAH
pasBoj cuTyanuje Ha Tp>XUTy. ONLMOHM IPUCTYIl BpeJHOBaa KallMTATHUX
y/narama je IOTIYHO HOB T€OPMjCKO-MeTOJO/NOIIKY OKBYP MHBECTUIMIOHE aHa-
nm3e, KOjM 3a Pas3/MKy Of TPajVLMOHATHNX METOAA aHa/mu3e, faje MoryhHocT
BpEIHOBaba U yIpaB/bauke (IeKCUOMIHOCTY, OFHOCHO MoryhHOCT npuaroba-
Bama (KOPUTroBamba MPETXOHNUX OIyKa) Y CKJIAJy Ca TPXKUIIHKM IIpOMjeHaMa.

MeTopomonKy anaty Mofieia eBanyaryje o fepUHULUU Y3UMajy Y 003up
yIlpaB/bayka oBjauhema 11 IMCKpelioHa IpaBa MeHalepa Jja IIpoLyijeHe JofiaT-

* Meropa ce pasMaTpa off ocaMfieceTUX roiuHa iBafieceror Bujeka y CAJl.
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He pU3JKe U HeM3BjeCHOCTY HaMjepaBaHUX KallMTaIHNX Ipojekara (Mapkosuh,
2007). Mopen peanHe onuuje BpefHyje 1 1jeHOBHO KBaHTUUKYje BPUjeLHOCT
OLIOPTYHUTETA WM JoOpe TPXKUILIHEe IIaHCe, jep omoryhasa mpepgysehuma nma
ofipefie BUCUHY KaIllTa/la Koje Cy OHe CIIPeMHe Jja IOTPOolle Y IM/by peannsany-
je moryhHoctu 3a nmpodurHo nckopuinhasame jate TpPXXMUILIHE OpunKe. Peas-
Ha OIIL[Vja KOHKPeTN3Yyje CTpaTerujy u olepaTuBHO Ofly4dnBame y yHanpehenn
¢unancujcku Mopen. KomOnHarmja Mofiesia peaHmx OIiuja U AMCKOHTOBAHOT
HETO HOBYAHOT TOKA IIOMa)ke MHBECTUTOPUMA [ja TMMUTUPAjy PU3MUKE U MHTEP-
BaJle HEM3BjeCHOCTH, Te Jia CUMY/ITaHO Mofenupajy dyayhe mocnosse masxce.

BpennoBame cTBapHUX WM PEATHUX ONLMjA je MyITUAVCHUIIIMHAPHO I10-
Ipydje, 3aXTHjeBa 3HaWa U3 MOAPYyYja MUKPOEKOHOMMje, puHAHCHja, MeHall-
MeHTa ¥ MHQPOpMaLMjcKe TeXHOJIOTHje, Tj. 3aXTHjeBa MHOTO BpeMeHa 1 TpyAa
MeHallepa, Te je Y pauyHCKOM CMMCITY MHTeH3UBHO. o je yjefiHO 1 pasjor Heflo-
CTaTKa pa3yMujeBarba OBOT METOJA ¥ CTOTa BjepOBATHO HEJOBOJ/BHO] yIIOTpedu y
npakcu. CTBapHe oILyje MMajy OUTHY y/IOTy IIPY MHBECTULIMIOHOM OfLTyYMBaIby
jep IIpefiCTaBIbajy CBOjeBPCTAaH OKBMP 3a JOHOLIEHhE CTPATEIIKUX OJJ/IyKa U3 pa-
3710ra mto omMoryhaBajy ¢ekcuduaHocT y nocnoBamwy noayseha, 1j. unHe mpe-
nysehe ciocodumjum na ce npunarohasa HacTamum okonHoctuma. Kao takso,
BpeJHOBame CTBAPHMX OIIVja CIY>XU eUKaCHNUjeM OCTBapUBamby L/beBa U
crpareruje npenyseha. Hajuenrhe kopuiiteHe cy Tpu OCHOBHe BpPCTe CTBApHUX
OIIVja — OIIMja IIMperha, OIIYja HANyIITama 1 onunja yekawa (Kpajaosuh,
Yyunn-Ilann, Xeperpa, 2011).

2. Panrupame u ceneknuja MHBECTULIMOHMX IIpOjeKaTa
y cBujety n 'y Pemydnuum Cpnckoj

2.1. Ilpernenm cIMYHUX UCTPAKUBAIA Y CBUjETY

John Graham i Campbell Harvey ca Duke Universita 2001. rogune y CAJI-y cy
IPOBE/ UCTPaKMBame Ha Y30pKy ofi 392 mpuBpenHa cydjekara, a y Be3) ca
HMBOOM KOpMIITera PMHAHCU]CKUX Mofena dylleTypama KalnTana y Ipakcu.
VctpaxkuBameM je yrBpheHo a puHaHCHjcKa Teopuja dpike OCBaja BeuKa mpe-
nyseha, Te ma Mana npegyseha Kopucte Mame copucTuIIpaHe MeTOfe Kajia ce
pazy o IpoLjjeHN MHBECTUIMOHNUX Ipojekara. Maa npenyseha pjebe xopucre
MEeTOJly HeTO CaJalllibe BPYjeJHOCTH, WIM MeTofe OylleTnpaba KalmTasna 1 mbi-
XOBe pasnnunute BapujaHTe. Takobhe ce, mpeMa HBJUXOBOM MCTPaKUBamy, METO-
Ia oxpebuBama BpujefHOCTH yao>keHora Kammrana (eHrn. Capital asset pricing
model - CAPM), yrnaBHoM kopucty (y 73,5% cnydajeBa y y30pKy) caMo Kako
Oy ce yTBpAMIa LIMjeHa BIACTUTOT KallMTala MHBecTUTOpa. Takohe, oBy MeTomy
yemrhe kopucre ¢puHaHIMjCKY MeHalepu ca MBA kBanudukanmjama, Hero Me-
Halepu 6e3 MBA kBanuduxannja (Graham, 2002).
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Y okBuUpY MCTpakuBamwa 4uju ¢y pesynratu 1999. rogune npeseHTupann y
pany Ieopra Kecrepa u gpyrux, Koju je IpoBefieH Ha y30pKy MeHallepa 13 IecT
3emaspa ¢ nogpyyja Asuje u [Taunduka, odyxsahena cy u nurama koja ce OfHO-
Ce Ha MHTEH3UTEeT KOPUILTEHA M0jeMHIX MOJie/la aHa/IiM3€e PU3MKa U IIpolijeHe
OIIpaB/IaHOCTM TIpojeKara. PesynTatu npoBefeHor UCTPAKMBaMha IPUKA3aHU Cy
y HacTaBKy.

Tadena 3.

Pesyninaitiu ucitipaxusaroa uniieH3uitieiia yiopade pasnuvuiniux meitioga ouyjere
pusuxa u UpoduitiadunHoCHiu uHeecuUUjckux ipojexaitia y semmama Asuje u
IHayugpuxa

Apxasa . XOHr . . .
Metona AycTtpanuja Kour UHpoHe3nja Manesmja dununuum Cuuranyp [pocjek
CAPM 73% 27% 0% 6% 24% 17% 24%
Cuenapuo 96% 100% 94% 80% 97% 90% 93%
aHanm3a

Ananusa 100%  100% 88% 83% 94% 79% 91%

0CjeT/bnBOCTH

Crabno
oA/1ly4nBarba

44% 58% 50% 33% 33% 46% 44%

MowHTe Kapno
metoaa

38% 35% 25% 24% 24% 35% 30%

IsBop: George W. Kester et al., “Capital Budgeting Practices in the Asia-Pacific, Region:Australia,
Hong Kong, Indonesia, Malaysia, Philippines, and Singapore”, Financial Practice and Education.
ITpema: Brigham et.al., 2008.

ITpema pesynraTuMa HaBeleHOT MCTpaKMBakba, BUNBMBO je Ia ce MeToja
ofipebuBama BpUjeHOCTU YIOXKEHOT KalMTana HajUHTEH3VBHUje KOPUCTU Y
Aycrpanuju, nox Eugene Brigham u Joel Houston, Takobe, HaBofie MUHTEH3UBHY
ymnorpedy Metofie onpehuBama BpujeqHOCTH yaokeHora Karmrana u'y CAJl-y.
VcroBpemeHo ce MeTona cTadna opryunBama 1 MoHTe Kapno ananusa vemrhe
KOpUCTe y a3ujckuM 1 naunduykum sempama (Brigham et.al., 2008).

VctpaxxuBamweMm nposenenuM 2002. ox ctpane Manoj Ananpa (University
Business School, Punjab University, Chandigarh, /luauja) ananusupane cy mpe-
Ma TP>KMIIHOj KalMTanusanyjy HajsHadajHuja npenyseha y VMuauju y npusar-
HOM I jaBHOM ceKTopy. IIpu ToMe je y uctpakupame yKbydeH 81 ¢puHaHCHjCKI
MeHaliep. OBO je NCTpaXMBalbe MOKA3a/Io a Ce TeXHMKe OyleTpama KaluTa-
7a caJla MHTEH3MBHMje KOPJUCTe HeTo Ipuje ABajieceTak roguHa. IIpu tome cy,
YIIPKOC OTpaHMYEr-MMA, METOfle HETO Cajiallltbe BPUjeIHOCTU U MHTEPHE CTO-
e peHTadWIHOCTY Yy IIpUMjeHN Bpiio pammpeHe. Takobe ce y mpakcy KopucTu
Mopen ofpehuBama BpujeHOCTM yIO)KeHOTra KaliTana, HO 3HavajaH dpoj apy-
HITaBa IIPYU OlijeHe MHBECTUIMOHMX IIpojeKaTa pajyje KOPUCTU YKYIIaH PUSKUK
npenyseha (pusmk moprdonuja), a He MHAMBMUAYAIHYM PU3MK IIpojeKTa (eHL.
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stand-alone risk). Y3 HaBezieHO, IpeMeTHNM VICTpaXXMBameM je yTBpheHo Aa
y BemKoM Opojy ciaydajeBa GMHAHCHUjCKY MeHalepy He KOPUCTe IPAaBUIHO HU
MeTOZly HeTO Cajalllibe BPUjeJHOCTU, HUTU MeTORy ofipebuBama BpujegHOCTH
ynoxeHora Kanurana. Haume, camo jenna tpehmHa ucnmranmka npuarobasa
IVICKOHTHY CTOITy Ha OCHOBM YTBPDEHOT IIPOjeKTHOT pM3MKa.

ITpema HaBeJleHOM MCTpa)KMBakby, aHa/IN3a OCjeT/bUBOCTY U CLIEHapUO aHa-
JM3a Cy HajpalliipeHyje KOpUIITEeHe METOJie aHa/IN3€e pU3MKa IIpojeKara. Bpio
ce pujeTKo KopucTte cTadna omryunBama M Monrte Kapno cumynanuja y cBpxy
yrBpbuBama pusuka npojekara. Takobe, y VIHauju yriaBHOM Bemka mpenyse-
ha xopucte MeTone HeTO cajjalibe BPUMjeSHOCTY U ofjpehuBama BpujeqHOCTH
YIO>KeHOT KalnTana, BoK Mana npenyseha demrhe kopucre mMertony paspodipa
nospara. [Tpu Tome je Beha BjepoBarHoha na he Benuka npenyseha kopuctutu
coducTnIpaHe MeTO/Ie aHa/IM3e PU3NMKaA IPojeKaTa, Kao LITO je PU3UKY ITpu/ia-
robeHa CKOHTHA cToma, cTadno oprydnBama 1 MonTte Kapno aHanmsa Heron
IITO TO YMHe Maja npenyseha (Anand, 2002).

2.2. Panrupame 1 celekiyija MHBECTUIIMOHYX NIPOjeKaTa 'y
Penrydmumu Cprckoj

EMnupujcko ncrpakmpame Koje je IPOBEeJeHO y CBPXY TeCTHpaiba IOCTAB/beHe
XIIOTe3e VIMAJIO je 33 I[W/b Jja Cé HAyYHO 0OjacHM 3HA4aj M YTUIIAj KOPUIITEHhe
MeTOfia 3a OlljeHYy M PaHIMpalbe MHBECTUIIMOHMX IIpojeKaTa. VicTpakupame je
IIPOBEfIEHO METOJOM YIIUTHMKA, a APYTY y30paK MCIIUTAHMKA Ha UCTPAKMBAME
IIPOBEJIEHO METOfIOM MHTepBjya. Y3opak odyxsara 80 ucnuraHuka. Vicnuranu-
1y odyxBaheHM yIMTHMKOM ce Hajlase Ha ITO3NIMjaMa JOHOCHIAIA MHBECTHIIN -
OHIIX OJI/TyKa y IT0jaBHMM OO/IMIIIMA MeHallepa, BIACHMKA, 1 MeHallepa 1 BehuH-
CKOT BJIACHMKA.
butHe KapakTepuCTHKe MCTPaskKMBaYKOT Y30pKa:

— Tlocmarpajyhm ncnimranuke, OZHOCHO TOHOCKOIIE MHBECTUILIMOHNX OFTyKa
ca CTAaHOBMIIITA y/IOTe KOjy MIMajy y Ipefy3ehy, MCTI ce 10jaBIbyjy y Mo31-
nuju BehmHckor BracHuKa 23%, MeHaniepa 45%, a ICTOBpEMEHO Y yIo3n
BJIACHMKa U MeHaiepa 33%.

- Crpykrypa y30pka 10 00pa3soBHOM HUBOY UCITMTAHNKA: Ca BICOKOM IIKOJI-
CKOM CIIpeMOM Y30pKoM je odyxBaheHo 58% ycnmTaHMKa, BUIIY LIKOTY je
3aBpimio 10% ucnnuranuka, Cpefiby CTpydHy crupemy nmMa 28%, a mocTau-
IIJIOMCKM CTYAMj MMa 5% aHKeTMPAaHMUX MeHallepa U BIaCHMKa.

- Ca craHoBMINTa OOMMKA OPraHN30BaMba, Y CKIAJY ca 3aKOHOM O IIPUBpef-
HyM apymTBuMa Penydmmke Cpricke, ysopak unHe: 18% akumoHapcka py-
mTaBa 1 82% JApyIITBA Ca OTPaHNYEHOM OATOBOpHONUIY.
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AKoO ce Kao KpUTepUjyM IIocMaTpa pe3yaTar I0C/lI0Bamba y IPETX0/JHOj To-
[IHM, Y30paK ce cacToju of, 77% npenyseha koja cy mocnoBana HO3UTUBHO
u 23% npepyseha koja cy mociosasna ca ryOMTKOM.

CrpyKTypa y30pKa UCIIMTAaHUKA 10 fjenaTHoinhy npenyseha mopujepena
je Ha 8 Kareropuja MpUOIVKHO jefjHaKe BeMYNMHE, Ca M3Y3€TKOM Jjesar-
HOCTI €HepreTuKe. Y30paK 4MHe: TPrOBMHA, MeTaIHa MHYCTpHja, JPBHA
uHAyCcTpuja u rpaheBnHapcTBO ca mo 15% yuemha, Typusam 12% yuemha
Y Y30pKYy, nmo/ponpuspesia ca 10%, enepretuxa ca 5%, Te ocrtaze rpase ca
13%.

Crpykrypa y3opka mpema Opojy 3amocieHux y npenysehy moxasyje aa je
y3opkoMm odyxBaheno HajBuie npenyseha y cermenty o 50 3amocieHnx
(38%), ogHOCHO y cermenTy 50-100 3amocnenux (32,50%). CTpyKTypupan
y30paK y 3Ha4ajHOj Mjepy yBakaBa CTPYKTypy npuspepe Perrydnuke Cpii-
CKe, K0Ojy HajBehuM AujesioM 4mHe Maja u cpenma npenyseha ca mamwe of
100 samocneHnx.

CrpykTypa ucnuTaHMKa IIpeMa BpUjeflHOCTY KaIluTasla y IPOBENEeHOM JIC-
TpaXXVBamby y 3Ha4ajHOj Mjepy OffpakaBa CTPYKTypy npuspepe Pemydmuke
Cpricke y K0joj, ako ce u3y3Me Manu dpoj Benukux npepnyseha ns odmactu
eHepreTuKe, TeleKOMyHUKalMja, U rpaheBuHapcTBa, OpojyaHO TOMUHMU-
pajy npenyseha manor kannrana. Hajsehu dpoj npenyseha y ysopky je ca
karmranoM o 500.000KM u onm umue 53% y3opka, 3atuMm npepnyseha ca
kanuranoM of, 500.000KM go 1.000.000KM xoja ynne 23% ysopka, Ipe-
nyseha ca karmmranom ox 1.000.000KM po 1.500.000KM ca 18% op ykymHO
IIOCMATpPaHOTr y30pKa, Te npexyseha ca npeko 1.500.000KM kanmnrana xo-
jux je camo 8% y y30pKy.

Axo mpenyseha 3 y3opka mocMaTpaMo IO NPUXOAMMA KOj OCTBApyjy,
oHpia mpuMjehyjemo fa je 13% npenyseha koja ocTBapyjy mpuxope mpeko
8 mmmona KM, 6-8 mummona KM npuxozna octapyje 15% npenyseha us
y3opka, 18% mocmarpanux npenyseha ocrBapyje nsmely 4 u 6 MunmmoHna
KM npuxopa, npuxope 2-4 mmwimona KM octsapyje 23% mocmaTpaHux
upenyseha, Hajsehu Spoj je onux mpexnyseha Koju ocTBapyjy Ipruxop MCHIOK
2 munmuoHa KM, 1 wux je 33%.

Y cTpyKTypu IocMaTpaHMX MHBECTULIMjA IIPEMa BPUjESHOCTH JOMMUHUPA]Y
IIPOjeKTH 3a 4yuje je MHBeCTULMje VIo MOTPedHO M3ABOJUTH JIO jeHOT MUIN-
ona KM u Ha kxoju ce ogHocu jemHa TpehuHa mpojekara 13 mocMaTpaHoT y30p-
ka. Kako pacre BpujeqHOCTM MHBECTHIIN]A, TAKO U ONafajy y4ernha mpojekara y
IIOCMaTPaHOM Y30PKy: Tako je 23% IIpojekara 4mje Cy MHBeCTULVje IOTpedHO
duno mapBojuty 1-2 Mmmmona KM, 15% mpojekara BpujefHOCTV MHBECTHIINja
2-3 munnona KM, 18% npojekaTa umje cy MHMLIMja/IHE ¥ HAKHA/IHE MHBECTULIMjE
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yKyIHo nsnocmte 3-4 munnona KM, ok je 3a mpojexre 3a unje je dumo morped-
HO uspBojuty npexo 4 munona KM ogHocu ce 13% nocmaTpaHor y3opKa.

VuBectunuone opnyke y Behnun y npepnyseha y Penydnnun Cprickoj Hajue-
mwhe ce JoHOCe Ha OCHOBY eMmpuje, Oe3 JeTa/bHe CTPYYHe U HaydHe aHaju3e
uHBecTULMje. Ha OCHOBY NPUMKYIUbEHMX IIOflJaTaKa MOXKEMO 3aK/by4UTH Ja ce
BehyHa MeHallepa IPUIVKOM JOHOLIEHA OJJIyKa OC/TIama Ha JIMYHO MICKYCTBO
(emmmpujy) (72,50%). IlperxopHo ypabheHe MHBecTMLIMOHE CTyAuje, OFHOCHO
feTa/bHe CTPYyYHe eKCIIepPTU3e MHBECTULIMje, OCHOB Cy 3a JOHOIIehe MHBECTH-
L[IOHE OfinyKe TeK Kof 17,50% MHBeCTUTOpa, a IpenopyKe U UCKYCTBA SPYIUX
npuBpefHuKa (Kymara, fodaspada) Kox 10% ncnmnraHmka.

Ha ocHOBY npoBefieHOr MCTpaXkKuBamba NOLIIN CMO I [0 casHama #a 37,50%
npenyseha npuaMkoM MHBeCTVMpamwa MpUIpeMa MHBECTULVIOHE enadopare, of-
HOCHO JIa UX 3Ha4ajaH dpoj MHBeCTUTOpa He mpunpema. OBakBa AucTpudyLu-
ja oprosopa noxasyje ga 62,50% nocMaTpaHuX MHBECTUTOPA MHBECTUPAILY He
IPUCTYIIa CepUO3HO NpOoydaBajyhn Kpo3 MHBeCTUIMOHe enadopare cBe duTHe
IeTtasbe MHBecTUIVje. VIHBeCTUIMOHE CTYAMje 1 e1adopaTtyl yIJIaBHOM CITyKe Kao
aIUIMKalMja 3a KpeuT, a He Kao [I0JJI0Ta 3a JOHOLIehe MHBECTUIIMIOHE OJTyKe,
ofiHOCHO Hajuenthe n3pal)yjy HaKoOH IITO je MHBECTUI[MOHA OJIYKa JIOHECEHa.

YKO/MMKO caryiefiaMo CTBapHe pasjiore u3paje MHBECTULIMOHNX enadopara off
crpaHe npenyseha y Penrydmmim Cprickoj, MoXKeMo BUAjeTH Jja HajBaXKHUjI MO-
TUB U3pajie MHBECTULIMOHNX efadopara 1 CTyfiuja Huje JOHOLICHe MHBEeCTLIN-
OHe OJi/TyKe: [ja I YIOKUTH CTI0OOIHA HOBYAHA CPECTBA Y HEKM IIPOjeKaT YIIN
He, Beh npudaspame puHAHCKHjCKUX cpefcTaBa off daHaka. Takobe, pesynratu
VICTpa)XXMBamba yKa3yjy ia ip)kaBHa npenyseha pajie MHBeCTUIMOHE CTyUje KOT
Behux nHBecTuIMja jep MMajy 3aKOHCKY 0daBesy (3akoH o jaBHUM npeny3ehnma
Penrydnuke Cpricke).

VuBectutopu y Penrydnuiyu Cprickoj y mpakcy IpaBUIHO He KOPUCTE METOfe
OlljeHe MHBECTULMOHMX IIpojeKara. [laTu ofroBopu Ha UTame O IPUMjeHH I10-
jeIVHMX MEeTO/la OlLljeHe MHBECTMIMOHUX IIpojeKaTa I0Ka3yjy Jja MHBECTUTOPU
odyxpaheHV aHKETOM YITIABHOM KOPJCTe CTaTH4YKe METOfe OlljeHe Kao IITO je
BpujeMe nospara (90%), npoduTadMIHOCT M3pa’keHa MPEKO CTOIIe IIPMHOCA Ha
aHraxoBaHa cpepctsa (77,50%), DOK ce AMHAMMYKE METOfie Kao ILITO Cy: HETO
cagaurma BpujenHocT (20%), mHTepHa cromna npuHoca (17,50%), [1MCKOHTOBaHU
nepuop nospara (15%) u napexc npodpuradunnoctu (12,50%), marme Kopucre.
ITopgaTak a HEIITO Mambe Off jefHe IMeTUHE VICIIMTAHNKA He II03Haje HU je[JHY Off
METO/Ia OljjeHe MHBECTULMje, TIOKa3yje 1a MHBECTUTOPU MMajy BPJIO Majia CTpyd-
Ha 3Hamba o MHBecTMLMjama. [IpuinMkoM JoHOLIeHa MHBECTULIMOHMX OfIYKa,
VIHBECTUTOPY BPJIO Ma/I0 KOPUCTe AMHAMUYKEe MeToze (HeTO cafjallliba Bpujef-
HOCT, MHTEPHA CTOIIA IIPMHOCA, MHIEKC NPOUTAOUTHOCTU 1 [p.) ¥ YITIABHOM
VIHBECTHUIIVIOHE OJTyKe JOHOCe Ha OCHOBY CTaTMYKUX METOJa oljjeHe. 300r 3Ha-
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YajHUX HelOCTaTaKa Koje CTaTMYKe METOJie OlljeHe MHBECTMLVMOHUX IIpojeKaTa
uMajy (carjefaBajy oHallame NHBECTULYje Y AaTOj TO[MHIL), OHE He 01 cMjerie
OUTM OCHOB 3a JOHOLIEHE NHBECTHUIIOHE OJTyKe, Beh caMo MOTy CITy)KUTH Kao
monyHa. VIHBeCTULIMOHY OfIyKy Tpeda JJOHOCUTY KOMOMHALMjOM JVHAMMIYKY
M CTaTMYKMX METO/Ia OLjjeHe, IITO HUje C/y4daj NPUIMKOM peanusalniuje MHBe-
cruyja y Penydmuum Cprickoj. V3 pasroBopa ca MHBECTUTOPUMA JIOLIJIO Ce 10
CIIO3HAje JJa OHM CBOjy NIaXKIby YITIABHOM YCMj€paBajy Ha IIOCMaTparbe MHBECTU-
1ije y KpaTKOM POKY Koju ce kpehe 3-5 ropuna, Te ia y IOTIYHOCTY 3aHEMapyjy
pesupyanHy BpujeJHOCT MHBeCTULYjE.

Benuku dpoj MHBECTUIIMOHMX IIpojeKaTa KOju Ce aHa/Iu3upa a IOTOM pe-
a/mM3yjy y mpakcu, Hajyemhe HOCM HeOCTAaTKe M IpellKe CTATMYKOT HauMHa
OlljeHe €KOHOMCKE OIIPaBJaHOCTY, IITO C€ 3HAY3jHO Ofpa)kaBa Ha YCIIjeIIHOCT
I1je/IOKYITHOT MHBECTUIMOHOT NofiyxBaTa. [locedaH HefocTaTak OBAaKBOT HAuM-
Ha OlljeHe jecTe ¥ YMIbEHUIIA fla OH He IIpYy>Ka IOJaTKe O CMameHNM edeKTuMa
MHBECTUIIMj€e Y IOYETHOM U 3aBPLUIHOM IIepMOJly eKCIUIOaTalyje, IIa TUMe HY MO-
ryhHOCTM 3a I/TaHMpatbe IPABOBPEMEHNUX NHTEPBEHINja 1 TOdO/bIIaba.

[Topenehn ananmmsupaHe mopaTke FOMA3MMO 1O 3aK/bydyKa jja je mocrojehn
HUBO KOPMILITEHa METO/A aHa/M3€e 1 OlljeHe ONpPaBaHOCTM KaIMTa/JHUX yila-
rama y Penrydnuiy Cprickoj HeoBojpHa. Hajuenrhe pact mocimoBHe akTMBHOCTH
nojenuuux npenyseha Huje agexkBaTHO mpaheH efyKalMjoM HEHUX pafHMKA.
Pasnosu oBaksor crama y Ipakcy, y CMUCITYy HEJOBO/bHOT IIO3HaBaiba YaK U
OCHOBHMX MOJIe/Ia OljjeHe OIIPABJaHOCTH y/Iarama, Ipousnase 13 HefocTaTaKa
efyKanuje u nHTepeca GMHAHCKjCKOT MEHAIMEHTa, aHA/IUTUYapa M HEPUjeTKO
KOHCY/ITaHaTa 3a CTMIIAlbe 3Hala O CaBpEeMEHNMM MeTOflaMa aHa/ln3e U OljjeHe
OIIPaBIAHOCTU y/Iaramba y MHBECTULMjCKE IIPOjeKTe.

3aK/bydakK

JloHMjeTn OMyKy O ynaramy cpefcTaBa y ofipeheH mpojekar je Bpo KOMIIIEK-
caH 3a71aTak 0e3 0d31pa Ha TO Jja /I TIPOjeKaT 3aXTUjeBa BeMKa UM Majia Cpef-
CTBa, WM je MHBECTUTOP TIOjefMHall, Majio U Cpefiibe Mpenysehe, mmm Bemmka
KoMIaHNja. CBaKM IIpOjeKaT MMa MHBECTUTOPA, OKPY>Kerbe I yC/IOBe Y KOjuMa ce
IJIaHMPA, OJTydyje U peannsyje, ajiu U CBOje CHelIIHOCTI: Off BPCTe Jjesar-
HOCTH, IPOM3BOJIA, A O MHOMITBA Apyrux pasmmantoctu. Omiyke ce foHOCe
Ha pa3/jiM4InTM HMBOMMA OI/IYy49lBaiba, 3aBVYICHO O] Ib€roB€ BEIMNYINHE I KOM-
wiekcHocTy. KapakrepucTuka cBUX 030M/PHUX IIpOjeKaTa jecTe Ta Aa ce Ipuje
IIOYE€TKa CBAKOT Of ihMX MHOWITBO MHBECTUTOPA, MEHALIEpA U €KCII€paTa CBUX
CTpyKa MOpa aHIra)koBaTu fa OV CauMHU/IN BEIVIKA 6p0] aHa/IM3a I MHBECTULIN -
OHY CTYAU]jY IIpKje OHOLIEha KOHAYHE OfITyKe.
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OrpaHMYeHOCT CpeficTaBa 3a MHBECTHPabe je jenaH off Hajuenthux mpodiema
ca kojuM ce cycpehy MeHarzepu. OrpaHIYEHOCT CpefiCTaBa 3a IHBECTUPAbe 3aX-
THjeBa paHTMpame IpojeKara, a He CaMo OfITy4MBalbe O IbYIXOBOM IIPUXBaTalby
i opdanyBamy. Vako je je MeTOmoIOTMja JOHOLIEHha OfIyKe [a I IPUXBa-
TUTK WIn ofnduTn ofipeheHu mpojekar KOMIIEKCHA cama IO cedy, paHTuparme
IIpojeKaTa IpecTaB/ba Halorpajby Te Merofonoruje. CTaTmike MeToie MHBe-
CTUIIMOHUX O/Iy4MBamba IaBHO Cy IIpeBasubeHe, JUHAMIYKe MeTOJie JOHMjere
CY 3HauajaH HallpeaK Y /IOHOIehY MHBECTUIIOHUX OJJIyKa, /Il Ce JJaHacC CBe
BIIILIE Pa3Bljajy 1 CaBpeMeHe MeTOJie JOHOLIeHhe NHBECTUIIVIOHNX ofytyka. Mebhy
AVHAMIYKIM MeTOfIaMa 3a OLjjeHy MHBeCTULIMOHNX IIPojeKara, MHAEKC Ipodu-
TaOMTHOCTY Ce U3[IBOjMO KAa0 MeTOJa IIPEKO Koje ce MOXKe BPIUNTHU PaHTHpambe
npojexara. OHa I0Ka3yje KOMMKa je KOPUCT IO YI0XKeHOj HOBYaHOj jefMHULIN Y
IpOlLeCy paHTIMpama IIpojeKaTa.

PesynraTu uctpakuBama Koje je IpoBefieHo IOoKa3yjy Aa y npenysehuma y
Penrydnuiyu Cprickoj Hema IpyMjeHe TeOPUjCKO-MeTOLOIOIIKOT OKBYpA aHA/IN-
3€ U OLjjeHe MHBECTULMja I PAaHTMParba MHBECTULVOHUX IIpojeKaTa. BracHnuum
u MeHayepu npenyseha y Permydmuim Cprickoj He 103Hajy caBpeMeHe MeTofie
OlljeHe MHBECTULMOHMX IIpojeKaTa. Paspoj Hayke o ympaBjbaiby IpOjeKTHMa
IOIIPMHIIO je Jja ce MPWINKOM OylleTuparma KalluTala y pa3BUjeHNM 3eM/baMa
HofipasyMujeBa MpuMjeHa HaBe[JleHUX MeTO/ja, M3y3€B 32 METOY PealTHUX UK
CTBAapHUX OIIIIVja KOja ce YIJITaBHOM KOPUCTM KOJ BeIMKUX Ipojekara. Kox Hac
MMaMO CYIPOTHY CUTYalijy, OfIHOCHO [ia je II03HaBalbe OBMX MeTOJa BUIIE U3-
y3€eTaK Hero IpaBuiIo.

Paj npy»xa JOnpuHOC akaeMCKoj 3ajeHILN y 0djallberby 3Hadaja CeeKIn-
je ¥ paHTMpamba MHBECTULIMOHMX IIPOjeKTH, Te CTBapa II0/Ia3HY OCHOBY 32 flajba
JICTPaKMBama y 0BOj U cpogHMUM odnacTuMa. VI Ha Kpajy, Kpo3 0Baj paj ce mpo-
MOBHILIE METOLOMOIIKY IIPUCTYII MHBECTUPAIby KOjU je y CBUjeTy BeoMa IIPUCY-
TaH, a KOJj HaC MaJIo IIO3HAT 1 3aCTYI/bEH.
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