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Abstract: This paper focuses on expatriation and its influence on the success and failure
of expatriates. Thus, the objective of this essay was to conceptualize the expatriation
phenomenon, as business necessity and expatriation planning, in order to point out the
relation of such phenomenon to the success and failure of the expatriates in the sporting
context. In this perspective, the different perspectives on expatriation and its planning
were woven. The present essay concludes by pointing out that the main reasons that
companies rely on to send employees to expatriation is related to the improvement of
revenue and market growth, which can be understood in sport as something similar.
While intrinsic motivations, people accept expatriation much driven by the improvement
of life and career, whether a corporate or sporting look. So, this paper suggests that the
planning of expatriation is conducted in a cautious manner, avoiding the psychological
and financial problems that may cause a premature return of the athlete.

Keywords: Expatriation, Sport, International Mission, International Management of
Human Resources.

INTRODUCTION

Guedes (2012) points out that globalization has led companies to
expand their contacts with people from other cultures with the aim of
establishing  partnerships, distributing products and conducting
negotiations. With this conduct, the expatriation of employees became a
reality, being conducted, at the beginning, without any strategic
foundation  (Carvalho, 2016). There are a lot of reasons why
organizations lead their expatriate staff as well as the reasons why
expatriates accept the process (Carvalho, 2016; M. E. Freitas, 2010).
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According to Baruch, Steele and Quantrill (2002), there are three
situations that justify companies to expatriate their employees: (a) specific
business needs; (b) career development; (c) control over foreign
operations. In the first situation, the people who are sent present specific
skills or experiences that may be required in the target operation. In the
second situation, promising managers go abroad to gain experience in the
autonomy and self-sufficiency of managerial activities and return to apply
the knowledge in the local operation. In the third situation, it means
maintaining control of the subsidiary, that is, maintaining strategic
alignment with the parent company.

In addition to this, the literature points out that companies move
their employees out of business for reasons of strategic motivation
(Bartlett & Ghoshal, 1992), such as improving their company in new
markets, for example. However, it is known that companies seek global
leadership strategies, which can be achieved by the expatriation of their
employees (Pereira, Pimentel, & Kato, 2005). As a motivation for
expatriation, the literature demonstrates that in addition to the motivations
of the company, the expatriate has personal motivations that lead to the
acceptance of this process (Martins, 2011). As reasons, Brandao (2012)
points to the improvement of salary, the prospect of improvement of
position, autonomy, among others, as the factors that encourage the
employee to accept the expatriation.

However, for expatriation to occur well, some factors must be
taken into account as personal, family and cultural adaptation (Tanure &
Duarte, 2006). Thus, it is observed that companies face difficulties in
seeking new markets and that, in addition to the aforementioned
problems, there are political problems, business environment, new
country culture and legislation (Pereira et al., 2005). Therefore, the
companies have difficulty in choosing the employees that have so many
adaptations and can leverage the business of the company in the
international scope. Thus, the guiding question of the present essay is:
what are the factors that most contribute to the success of the expatriate?
In order to address this problem, the objective of this essay was to
conceptualize the expatriation as a necessity of the companies and to
point out the relation of such phenomenon with the success and failure of
the expatriates in the sporting context.

With the purpose of presenting and proposing academic-
professional postures, this essay aimed to bring a direction in which
classical and contemporary studies were used to weave on the theme and
to provide a greater radius of actuation and reflection. Thus, the present
essay was based on the methodological design of a qualitative research on
the perspective of documentary analysis (Severino, 2007).

2 Exonomcru nozneou, 1ISSN 1450-7951
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1. THE EXPATRIATION PROCESS - ORGANIZATIONAL NEED

Expatriation is a necessary resource for aligning strategies and
objectives (Carvalho, 2016) with the aim of:

a) internationalize its management;

b) increase the repertoire of knowledge of specific teams for a
specific project and / or unit;

c) to form new leaders;

d) development of individual skills;

e) increase the level of coordination and control of their units;

f) increase the strategic diversity of your recruitment department
(Human Resource);

g) develop and learn new techniques and organizational processes;

h) export culture from parent company to subsidiaries,
exemplifying important aspects of organizational culture;

1) promote the transfer of knowledge and skills among all the
subsidiaries of an organization;

J) to represent the parent company, in international level, through
the presence of reliable employees in the subsidiaries;

k) promote professional career development of executives from
the parent company;

I) promote the development of a global culture with a view to
managing based on the sharing of new ideas, strategies and common
practices;

m) to correct the lack of local talent for the exercise of certain
functions that require levels of qualification not completed by local
employees;

n) satisfy business needs.

Face to the individual motivation to expatriation and the
fulfillment of an international mission, the aspects that lead the
collaborator to accept, according to Carvalho (2016), are: (a)
improvement of the job position; (b) better remuneration and benefits; (c)
professional and communication development; (d) greater autonomy and
variety of tasks; (e) the possibility of acquiring an overall perspective of
the company's operations; (f) career progression; (g) status search; (h)
ways of escaping personal and family problems; (i) the taste for
adventure, new challenges and cultural contexts; (j) a taste for knowledge
sharing and skills development. Such motives have no order of events,
and more than one can occur.

Bartlett and Ghoshal (1992) point out the reasons for the
expatriation of employees:

a) to understand the local market needs;

Vol. 20, 6poj 1/2018, cmp. 1-17 3
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b) leverage opportunities of different factors of national
production;

c) develop in the company the exchange of units.

This way, companies send expatriates to international actions to
open new markets, facilitate a merger or acquisition, install new
technologies and systems, increase market share or stop the advancement
of competitors, develop long-term business vision in other countries,
transferring knowledge to local professionals, learning and generating
innovative ideas, and developing global leadership skills (J. S. Black &
Gregersen, 1999; Pereira et al., 2005).

Besides the motives of the organization, there are the individual
motives, that is, those that lead the person to accept be an expatriate. As
motives, are found employment opportunities, salary, professional
development, autonomy, job search, acquisition of a global perspective of
the company, career advancement and the pursuit of corporate ascension
etc. (J. P. P. Branddo, 2012; Martins, 2011).

The process of expatriation, according to Baruch and Altman
(2002) is given by several factors: (1) global; (2) emissary; (3) peripheral;
(4) professional; (5) convenient. In the global factor, the expatriation is
seen as part of the life of the company, constituting a stage of the
managerial career of the professional. In the emissary factor, the
expatriation occurs in the case in which the company maintains markets
in other countries; so the origin country of the company continues as the
base of the resources of the expatriate and it maintains a strong
relationship with the origin country.

In the peripheral factor, expatriation is a post-career option, for
employees already retired or retiring. In this case, people seek
expatriation as status. On the professional side, expatriation is a strategy
for acquiring and developing know-how, focusing on the strengths of the
parent company and keeping people within the given rules. Finally, in the
convenient factor, expatriation is used as an emerging process for new
companies on the global stage. It aims to develop policies and procedures
to operate in global markets.

In any given factor, the expatriation is seen as an International
Mission (IM), in which the employee changes country in favor of the
company. Ivancevich (2008) points out three types of collaborators: a)
local staff - coming from the local population; b) an employee - an
expatriate worker, that is, transferred from headquarters to a subsidiary; c)
foreign official - employee from another country, not from the host
country, but is sent to a subsidiary by the host country.

According to the literature, these IMs lead people to two types of
displacements: temporary and expatriate (Maike Andresen, Biemann, &

4 Exonomcru nozneou, 1ISSN 1450-7951
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Pattie, 2012; Baruch, Dickmann, Altman, & Bournois, 2013; Carvalho,
2016). Temporary displacement is understood as the departure of the
official to another country for a period of less than 6 months. Expatriation
is understood as a change of place of work for a period of more than 6
months, usually lasting 3 years (Carvalho, 2016), and can return to the
country of origin, after the deadline, being framed to a position
compatible (Maike Andresen et al., 2012; Baruch et al., 2013).

Even with these definitions, the authors do not reach a consensus
on the minimum time of displacement for the employee to be considered
expatriate (Caligiuri, 2000; Dutra, 2002). For Caligiuri (2000), for the
employee to be considered expatriate, he must have a minimum stay of 2
years in another country. On the other hand, Dutra (2002) recommends
that for the employee to be considered an expatriate, the expatriation must
occur for a minimum period of 1 year.

Dickmann and Baruch (2011) present a new model of expatriation,
which differs from traditional, short-term assignments, lasting from 3
months to 1 year. The authors argue that this new modality occurs due to
the evolution of information and communication systems.

A different categorization for people in IM is suggested by
Torrington (1994). In this categorization there are 3 categories:

a) expatriates - live and work in a country other than their native
country, for 1 year or more;

b) occasional parachutists - live in another country for a short
period of time, usually in the implementation of specific and short-term
projects;

c) cosmopolitans - people who travel from country to country,
staying in the countries of 1 to 2 weeks and traveling, also called
flexipatriates (Baruch et al., 2013; Moreira, Nordes, & Ogasavara, 2014;
Rego & Cunha, 2009).

Another type of expatriate is the so-called volunteer expatriate
(Araujo, Teixeira, Cruz, & Malini, 2012), who are professionals who
decide to work in another country on their own initiative (M Andresen,
Bergdolt, Margenfeld, & Dickmann, 2014; Doherty, Richardson, &
Thorn, 2013). This type of expatriation seems to be longer, in length of
stay in the other country, than the traditional one (Doherty, Dickmann, &
Mills, 2011), with a duration of more than 6 years. There are also the
expatriates called impatriates (Baruch et al., 2013; Rego & Cunha, 2009).
These expatriates are sent from subsidiary companies to host company,
for a long period of time, with the purpose of preparing them to occupy
management positions in the subsidiaries.

IMs occur through professionals who are sent by the company to
live in another country, but that represents the company (Nardi, 2015).
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For Altman and Baruch (2012), the professional who aims to be a global
leader has the interest of international experience, taking expatriation to a
strategic level for corporation. In addition, it is evident that expatriation is
necessary for the growth of the company, so, it is an organizational
necessity, since all cited literature refers to the need for expatriation to
improve management and competitive advantage.

For Evans, Pucik and Barsoux (2002), IMs can be of a long or
short duration, aiming to satisfy the needs or the acquisition of
knowledge. When the IM is long-term, its purpose is to represent the
parent company (satisfaction of needs) or to develop competences
(acquisition of knowledge). If the IM is of short duration, its objective is
the satisfaction of needs, trying to solve problems through the
expatriation. On the other hand, if the objective is acquisition of
knowledge, expatriation is for career progression.

Other factors may influence the expatriation decision. For Brett,
Stroh and Reilly (1993) the younger collaborators tend to accept the
missions more easily. In addition, the authors point out profiles of
contributors contributing to the expatriation decision: (a) those who
believe in the future of the career; (b) those who have low wages and; (c)
those with a career ambition.

Studies such as Stahl, Miler and Tung (2002) and Suutari and
Brewster (2003) point to interesting results. For the authors, married
officials make the decision of expatriation influenced by their spouse. In
addition, if the spouse is female, the willingness to accept the expatriation
is greater, having an individual motivation relationship with the challenge
of living and working in a new country (Giinter K Stahl & Cerdin, 2004).
Thus, understanding the existence of this diversity of employees in
companies, especially in International Human Resources Management
(IWRM) is necessary.

In sports, until the 1960s, it dominated the concept that the team
belonged to the fans and that the sport could not be appropriated by the
private groups (Machado, 2013). However, this vision was replaced by
the vision of business management, in which sport should be a product, a
way of raising revenue and, consequently, a profit for clubs and
federations (Lima et al., 2018; Tertuliano et al., 2018). This was due to
the globalization that the sport suffered, especially after the 1970s, when
sports began to be seen as a spectacle sport, that is, an entertainment
product transmitted by the media as a form of profit (Proni, 1998).

As a result, companies are starting to take over clubs with the aim
of linking their brand and making a profit, generating a new concept of
business management within clubs (Lima et al., 2018; Tertuliano et al.,
2018). One of the reasons that led to this was that multinational
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companies grew in stratospheric proportions and saw in sport a support to
globalize their brands. Associated with this, globalization has led the
sport to have high rates of audience in Television, a greater appreciation
of the viewers for the sport, the sport has become a universal language,
leading companies to want to be present in all markets and convey a nice
image and popular (Vlastuin, Almeida, & MArchi Junior, 2008).

In the case of Volleyball, we have the examples of the brands
Sadia and Pirelli that constituted Volleyball teams, aiming at improving
sales of their products and, consequently, increasing profit by the use of
the sport (Vlastuin et al., 2008). The same can be observed in Football, a
sport that moves amounts in products, which makes countless companies
interested in such sport (Machado, 2013). In addition to this, we have the
need for clubs to be transnational, which leads them to international
transactions, in the context of the "manpower", the player. Thus, the
expatriation of players becomes present in the sport, being necessary their
understanding.

2. EXPATRIATION - SUCCESS AND FAILURE

Tanure and Duarte (2006) point out some aspects that are
fundamental in expatriation as personal, family and cultural adaptation.
According to the authors, these are the biggest challenges for companies
to internationalize and expatriate employees. Regardless of the types of
employees, duration and reasons for expatriation, companies face
problems when they leave their borders, mainly related to the legislation,
political and economic situation, business environment and culture of the
new country (Pereira et al., 2005).

In addition to these problems, corporations face difficulties in
selecting suitable employees to assume responsibilities for the
international business. Most often, the criteria used to select and train
expatriates are simple and rigid (Mendenhall & Oddou, 1985). In most
cases, this is due to the belief that the expatriate's success story in his
country of origin is the most important prerequisite for developing his
work elsewhere, with the same results expected (Mendenhall & Oddou,
1985; Pereira et al., 2005).

Many of these difficulties occur because companies, for the most
part, do not assume that expatriation demands the departure of the
professional from their country, leading to the need to adjust to a new
culture and work environment (Nardi, 2015), that leads to the need for
flexibility, adaptability and tolerance of this professional.

In this view, the success of expatriation, especially in 1M, is
anchored in three indicators related to adaptation:
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a) work and related activities;

b) relations with people from the new country, inside and outside
work;

c) environment and culture (Nardi, 2015; Shaffer, Ferzandi,
Harrison, Gregersen, & Black, 2006).

On this way, professionals who are sent to IM, while expatriates,
must present some characteristics, such as ability to communicate,
independent of the local language (Holopainen & Bjorkman, 2005). In
addition, expatriates who experience expatriation tend to be more
successful in the process. However, expatriates must undergo training on
the culture of the new country to help them perceive this change.

In relation to the failure, some authors point out the early return,
the expatriate's stay in the foreign country with low income and the exit of
the expatriate from the corporation as failure factors (Martins, 2011,
Sousa, 2014). In addition, studies show that the family is among the major
causes of expatriation failure (Araujo et al., 2012; J. S. Black &
Gregersen, 1999; Pereira et al., 2005; Sousa, 2014), mainly in relation to
the inability of the spouse to adapt to the new cultural environment,
followed by remuneration, benefit and compensation policies and
practices (J. S. Black & Gregersen, 1999; Dowling, Festing, & Engle,
2008; Machado, 2013).

Black, Mendenhall and Oddou (1991) have identified factors that
contribute to the intercultural adaptation of expatriates who are related to
the employee and to the company. Employee-related factors reflect prior
international experience and intercultural training prior to expatriation.
The factors related to the company are linked to the mechanisms and
criteria for selecting the expatriate. The authors argue for the need for a
wide variety of criteria in choosing the expatriate, assuming that this
variety contributes to the success of expatriation.

Based on this need, some authors have elaborated models for
expatriation planning. According to Bianchi (2011), expatriation planning
must follow four stages:

1) Expatriation planning - presentation of the definition of specific
objectives, understanding of issues related to the foreign environment and
validation of objectives and targets;

2) Pre-expatriation - clear definition and communication of
individual objectives, definition and consensus on IM evaluation criteria,
awareness of issues related to repatriation and employee and family
training;

3) Expatriation - communicating with the expatriate, managing
information, reviewing experience, evaluating the process and analyzing
opportunities for return;

8 Exonomcru nozneou, 1ISSN 1450-7951
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4) Repatriation - updating the organization and the environment,
evaluating the motivations involved and support for family reorientation.

Tanure, Evans and Pucik (2007) present the expatriation process
in 8 phases:

1) identification of the internationalization strategy;

2) clear definition of the purpose of expatriation;

3) selection of candidates for IM;

4) preparation and orientation of possible expatriates;

5) adjustment of the role of the expatriate future;

6) Expatriate performance management;

7) adequate remuneration for the expatriate to give account of the
new environment, with the family;

8) repatriation, return preparation.

According to Brandido (2012), all the above mentioned models
points out that are inherent to expatriation, which helps define what is to
be expatriated, leading to the need to create networks, transmission of
know-how and organizational practices. In sports, it seems to be the same,
that is, when one assumes that the athlete has similar psychological and
social characteristics, one can infer the same characteristics of success
and failure mentioned above (M. R. F. Brandao, Magnani, Tega, &
Medina, 2013; Machado, 2013).

Something important to be understood, is that expatriation
involves all the people who are in contact with the expatriate. However,
living in another country can become a burden for some, an obligation to
fulfill, a challenge beyond your psychic abilities. This lack of
psychological balance makes people to return prematurely, which can
cause financial losses and suffering to those involved. Feelings of defeat,
failure, loss of value, shame, guilt, among others, invade the imaginary
(M. R. F. Brandao et al., 2013).

Continuing from a sports perspective, it is important to remember
that the majority of athletes leaving Brazil are humble and of low age,
today we have a flood of athletes under 18 years of age leaving the
country (Rodrigues, 2010), which facilitates the lack of culture and,
consequently, interferes with their success in another country. In addition,
Brazilian athletes, for the most part, imagine that from one moment to
another, they can become millionaires and think that acting abroad would
lead to this achievement. These facts lead the expatriation process to be
understood as inevitable for athletes.
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3. EXPATIATION AND SPORTS

In this way, some studies were conducted in the field of sports (S
Agergaard, 2008; Sine Agergaard & Ryba, 2014; Faggiani, 2017,
Faggiani et al., 2016; L. P. R. Freitas, Costa Neto, Cardoso, & Ferreira,
2012; Lanfranchi & Taylor, 2001; Machado, 2013; Pontes, Ribeiro,
Garcia, & Pereira, 2018; Rial, 2008; Richardson, Littlewood, Nesti, &
Benstead, 2012; Rodrigues, 2010; Tertuliano, 2016; Tibbert, Andersen, &
Morris, 2015; Tiesler, 2016). Among the studies cited, it is worth
reflecting some of these studies. Brandao et al. (2013) also highlight the
interference of these factors related to expatriation on the athlete's
performance and success. In a research with of soccer players, the authors
concluded that the transition of the player to another country is a complex
and often problematic issue, that in the most times has not been
considered by players, their entrepreneurs or football clubs.

The authors highlight that issues related to language, climate,
culture, distance of people close, expectations imposed and a new team
made up of unknown people are challenges that these athletes can face.
The ability to adapt to new cultures is one of the most important elements
for the success of an expatriate soccer player, so unrealistic perspectives
on the new team associated with a lack of information about the country
can be problems.

Tibbert, Andersen & Morris (2015) conducted a case study, trying
to understand how the rules, traditions and ideals of a subculture
influenced the attitudes, emotions and behaviors of a young soccer
athlete. The athlete in question, going through the process of adaptation,
realized that to be successful in the club, he needed to adjust the norms,
traditions, ideals and imperatives of football culture.

The athlete gained acceptance at the club when he finally
internalized the subculture hyper male, as ignoring the injury, playing
with pain, subjugating his interests for football and considering physical
abuse as a necessary part of the hardening process. This case
demonstrates that subcultural ideals of mental toughness mean denying
emotion and vulnerability and sacrificing individuality, which inevitably
leads to stress, bad recovery and overtraining.

Faggiani et al. (2016) sought to understand the impacts related to
the process of adaptation of the individual to a new context for sports
activity, through a systematic review. According to the authors, although
motivated to a career projection, the expatriate athletes face as main
challenges the adaptation to the new style of training of the receiving
team, the distance of the family and close people, the difficulty in
communicating effectively and the adaptation to customs and the local
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culture. These aspects may interfere with the athlete's mental health and
performance, as they face situations of isolation and difficulties in
establishing relationships.

However, although it would seems painful for the athlete,
expatriation has advantages for the athletes and their teams. Tiesler
(2016) discusses the advantages of being an expatriate athlete.
Specifically on women's football, the author says that the opportunity to
develop the football experience in a different (and often more advanced)
context is one of the main reasons for athletes to leave their countries, in
addition to playing professionally. In women's football, this experience is
perceived as overwhelmingly positive and rewarding by the players
themselves and by most of the social agents involved in the process.

The experience of transnational football enables athletes to
improve their physical fitness (gain "body capital™), improve their
technical skills and physical form derived from the rare privilege of
exclusive dedication to women's football, in addition to daily practice and
regular high-level competition in a better organized league. Thus, athletes
gain greater maturity as players and a broader knowledge of the game,
derived from an experience in a socio-culturally distinct context.

For clubs, benefits also exist. With the globalized world market,
the transfer of athletes to other countries becomes more and more
common. Thus, this phenomenon is in line with the phase in which sports
clubs are currently living, especially in the Brazilian scenario, with
increasing professionalism. For Machado (2013), starting from the
understanding of the changes in the management of the clubs, there are
new possibilities for other ways of conducting international transfers of
players, including the ways of thinking about the participation of clubs in
the management of their talents sports.

The author believe that, even in a profit logic, the management of
sports organizations can be aligned with the planning and management of
the player's career provided that a strategic view of the management of
people in the sport if is taken into account the management of a talent not
as a simple product to be marketed. In this way, it is believed that the
transfer the players can be a substantial gain for clubs and players,
increasing possibilities of financial return and performance, alleviating
the possibility of failures in the conduct of the expatriation and
repatriation processes.

In summary, the results of the studies cited point to the existence
of a complex environment, which is related to interculturality. However,
it can be observed that there are few publications on the process of
expatriation in sport, which limits the extrapolation of the results found.
In addition, most of the research is aimed at Football, making it difficult
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to generalize the results for other sports, given the specificities of the
sport and its context as an expatriation of athletes.

4. FINAL CONSIDERATIONS

Following the objective of the present essay that was to
conceptualize the expatriation phenomenon, as a necessity of the
companies and to point out the relation of such phenomenon with the
success and failure of the expatriates in the sporting context, can be
observed some notes that the literature brings about the expatriation
process, as reasons for acceptance, reasons for success and reasons for
failure. Thus, as reasons for expatriation, the literature points out that the
motives of the corporation, while growth and market increase are found as
primordial for such process (Carvalho, 2016; Gallon & Antunes, 2015;
Sousa, 2014), but not the only ones .

As motives, expatriates also have reasons to accept such a process
(Prestes & Grisci, 2016), as the search for salary increases, career
improvements, new cultures, etc. (Carvalho, 2016). In addition, the
number of expatriates grows each year, generating a flood of expatriates
(Sebben, 2009). Thus, considering the concept of expatriation as vast and
complex, it is important to understand the implications inherent in the
existence of this diversity of expatriation situations in multinational
companies and sports clubs, in relation to the policies and practices of
International Human Resources Management (IHRM) for (in)success in
the expatriation process, be it in the corporate world or in sports.

Finally, the present study presents the limitation of studying non-
sports studies to conceptualize the phenomenon, which limits its
generalization to the sport context. In addition, there are few studies about
the subject in the sports field, which demonstrates the need for new
studies, but focused on the sport context. However, it is believed that the
notes of this essay may contribute to studies aimed at understanding the
process of success and failure in athletic expatriation, as well as serve as a
conceptual basis for companies and clubs that want to assertively plan the
expatriation process of athletes, since the literature demonstrates that both
win with the expatriation planning, that is, both the club and the athlete
win with the expatriation planning.
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Bbenropoackuii rocy1apCTBEHHBIN HALIMOHATIBHBIA HCCIEI0BATEIbCKAN
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Annomayua: B Oaunoti cmamve paccmampusaiomces Kak npeoooiemsv KpU3ucHvle
cumyayuu, nymu 8bixo0a u3 IKOHOMUUecko2o kpusuca 6 Poccuu. Kaxoe énusinue oxasan
MUPOBOU PUHAHCOBO-IKOHOMUYECKUTI KPU3UC HA IKOHOMUKY Poccuu. U uezo cnedyem
npudepoicugamvcsi Ok Mo20 YmMoObl CMPAHA GbIUWAA U3 KPUUCA C HAUMEHBUUMU
nomepsimu.

Kniouesvie cnosa: Cmabunuzayusi HAYUOHATLHOU OEHENCHOU eOUHUYbl, PUCKATbHAS
noaumuka, edepanvbhas pe3epenas cucmemd, QUHAHCOBbI KPU3UC, 20CYOAPCMBEHHOe
AHMUKPUSUCHOE YNpasieHue

Caxcemar: Osum HayYHUM paodom ucnumyje ce Kako 0a ce npesasuly KpusHe
cumyayuje, uznasu u3z exomomcke kpuze y Pycuju. Kaxas ymuyaj je enobanna
Qunancujcka U eKOHOMCKA Kpusa UMAid Ha pycky exkonomujy. M wma mpeba
nowimogamu Kaxko ou 3em/asa u3auna u3 Kpusze ca Hajmaree 2youmaxa.

Kwyune peuu: Cmabunuszayuja HayuoHanwe MOHemapHe jeOuHuye, QUCKAIHA
noaumuxa, gedepantu peseperu cucmem, QUHAHCUJCKA KpU3d, OPACABHO AHIMUKPUIHO
ynpassarse.

BBEJEHUE

CoBpeMeHHasi 3KOHOMHYECKass cucrema Poccun B mocieaHue
JECSATU-JIETHST XapaKTEPU3yeTCsl YCIOKHEHHEM, PE3KUM BO3pacTaHUEM
TEMIIOB €€ W3MEHEHHs, YKeCTOUEHHUEM TIJI00abHON KOHKYPEHIIUU.
DxoHOMHUYECKoe pa3BuTHe Poccum mpenronaraer nepexos OT pa3BUTHS,
0a3upyeMoro Ha HCIOJIb30BAaHUM MPUPOJHBIX PECYPCOB, K JMHAMHUKE,
OCHOBAaHHOM Ha UCIOJIb30BaHWU  (YHAAMEHTAIBHBIX  OTKPBITHSAX,
HayKOEMKHX MMPOU3BOJICTBAX.

OnHako pa3BUBAIOMIMHCA MHUPOBOM HSKOHOMHYECKHN KPHU3HUC
O0yCIOBMJI  yIIIyOJIEHHE CYIIECTBYIOIIMX ¥ BO3HUKHOBEHHE HOBBIX
npoOyieM, KOTOphIE YCYIyONSIOT COCTOSHME€ HECTaOMIIBHOCTH U
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OKa3bIBAIOT CYLIECTBEHHOE BIUSHUE HAa SKOHOMHUYECKYIO YCTOWYHUBOCTD
Poccun.

[{UKINYHOCTh pa3BUTHS SKOHOMUKHU SIBJISIETCS OOILEH YepToil s
9KOHOMMKHM Bcex cTpaH. Poct mpomsbiimenHoctu B 1857-1858 romax
CIPOBOIMPOBAI MEPBHIII MUPOBOI KpU3HC, KOTOPBIH, OJHAKO, ObLT MEHEe
paspymureneH, yem kpusuc 1847-1850 rogos. CunTanock, 4To KPU3HUCHI
BO3HUKAIOT  CIIy4alHO  MOJ  JIGHCTBHMEM  PA3MYHBIX  [PHUYHUH.
(CrabmnuzanmoHHasi  MOMUTHKA  TOCYAAapCTBA:  KEHHCHAHCKUH |
MOHETapUCTCKUM 1oaxoabl, 2016) OaHaKko KOMIUIEKCHOE HMCCIICIOBAaHUE
YUEHBIX IKOHOMUCTOB €1le B 19 Beke M03BOJISIET OTMETUTh, UTO KPU3HCHI,
KaKk ¥ pa3BUTHE DSKOHOMHKH, HOCAT UUKIUYECKHH U PperyispHBIi
XapakTep cO CpeAHMM HUHTepBajJoM npuOausutTenbHo 9-12 ner. Ilocne
Benukoit npenpeccun B CHIA 1930 roabpl SKOHOMHUCTBI MBITAJIHCH
OOBSICHATh TPUYUHBl BO3HUKHOBEHHMS KpH3HCAa, HO 1O CHX IOp HE
CYUIECTBYET €IMHOTO MHEHHUs — MoYeMy Hauanach Benmukas aemnpeccus.
[lo MHEHUI0O MHOrMX 53KOHOMHUCTOB K (paKTOpaM, KOTOpbIE BbI3BAJIU
MHPOBOM KpPU3HC MOXHO OTHECTH HEIOCTaTOK JIEHEXHBIX CpPEICTB,
KOTOpBIE 00ECNEeYNBAINCh 30JIOTHIM 3aracoM CTpaHbl. s pa3BuUTHS
MPOM3BOJICTBA HE XBaTaJll0 JIEHEr, B pe3ylbTaTe Yero M BO3HHUKIA
nednsuus — majeHue LeH. B To jxe BpeMs HaOII0Janoch Ieperpo-
U3BOJCTBO B JIPYIMX OTpacisiX, Belach HENpaBWIbHAS JICHEKHAS
nonutuka @OenepanvHoil pe3epBHO cuctembl (PPC), BkIaabIBanIuCh
WHBECTUIIMHU B IPOU3BOJICTBO 3HAUUTENIBHO BBIIIE TOTO, YTO TPEOOBAIOCH.
CTpeMHUTENbHO NPOUCXOAUI IPHUPOCT HACEJIEHHUS, YPOBEHb J0XOJO0B
CHIDKaeTcsl, Oe3paboTuiia yBeIMYUBaiIach, BCJIEICTBUE YEro CHIBHO
COKpAaTUJICS MJIATEKECIOCOOHBIN CIIPOC, LIEHBI PE3KO CHU3UIIHCD.

IloueMy ciydaroTcs KpHU3UCBHI M NPUYMHBI UX BO3HMKHOBEHMS?
DKOHOMUCTBI IO CHX IOp HE MOTYT JaTh OKOHYATEJIbHBIA OTBET Ha 3TH
Bonpocel. CyIllecTBYeT MHOTO MPEANOJIOKEHUH M TEOpUH, KOTOPbIE
MHOTJa TOJATBEPXKIAIOTCS B MCTOpPUM, a HHOrJa W HeT. MHorue
9KOHOMMCTBI COTJIACHBI C TE€M, UYTO LUKINYHOCTh KOHOMHKHU PaHO WU
MO3JHO IPUBOJUT K Kpusucy (May, 2013, 2014).

1. MUPOBOHN ®VTHAHCOBBIN KPU3UC 2008 TOJA

CokpymHMTENbHBIM MHUPOBBIM (DMHAHCOBBIM Kpu3ucom 21 Beka
cran kpuszuc 2008 rona. bomee 200 cTpaH mMupa OBIIM MOJABEPTHYTHI
Kpu3ucy, B ToM 4ncie u Poccus (Anekcannpos, 2011) I[Ipusnakom Toro,
9TO KpU3HC KOCcHyMcs, U Poccun sBuimoch 1o, uto B KoHie 2008-2009
TOZIOB y psAlia KPYITHBIX POCCHHCKAX KOMIAHHWK BO3HHKIIU TPOOJIIEMBI C
MoralieHueM BHEIIHEeW 3aJ0JDKEHHOCTH eBpOoOOJIMraiuid, KOTOpbIe
BBIJIABAINCH TIPU COOJIOJCHUHU YCIIOBHA, YTO KPEIUTOPHI MMEIOT TPABO
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TpeOoBaTh JAOCPOUYHBIA BBIKYN OOJUTAlMil, B TOM CIy4yae €cliu ICHHbIC
Oymaru TepsiroT UHBECTHLIMOHHBIA pertuHr (bpbsramun, 2008).

Ha nawano 2008 roma Poccus 3anumana 3 MecTo B MHUpPE IO
pasMepy 30JIOTOBAIIOTHBIX PE3EPBOB, KOTOpble cocTaBisiiu 488,386
mipa. powt. CHIA, a x aBrycty mecsama — 598,1 mupa. momn. CHIA.
Onnako x koniy 2008 roja Macca JACHEXKHBIX CPEJCTB YMEHBIIUIACh Ha
0,3%, tak kak oxosio 14,3 mupxa. pomr. CHIA Obuto HampaBieHO Ha
noJiep)kaHue Kypca pyonas W peuHAHCHpOBaHHE 3aJ0JDKEHHOCTH
pOCCUHCKNX OaHKOB, a TaK)Ke KPYIHBIX KOMITAHUH Tepe]] 3apyO0eKHBIMU
kpeauropamu (onones, 2008)

[Ipesunentom P® 13 oxtabps 2008 roma ObLT MOANHCAH
Oenepanpubiit 3akoH Ne  173-03 «O [OMOJHUTENBHBIX MEpax [0
noanepkke ¢puHaAHCOBOM cuctembl Poccuiickoit ®@enepanun» coriacHo
KOTOPOMY JIJIsl TIPEOAOJICHUS KpHU3HCa JIMKBUIHOCTH OaHKaM OBLIO
MPEIOCTaBIIEHO Ha BO3BpAaTHOW OCHOBe Oonee 2 TpaH. pyoOneit.
[Iporpamma antukpusucHbix mep [IpaButensctBa PO B 2009 rony taxxe
Mpenrnoiaraia BBIICICHHE JCHEXKHBIX CpPEACTB Ul MOAJEPIKKHU
0aHKOBCKOW cucTeMbl B pazmepe 495 mupa. pyOsell u mpeaocTaBIeHHS
UX 3aEMINUKAM pEAJbHOTO CEKTOpa JKOHOMUKH M0 3aHM)KEHHBIM
craBkaM. OJHAKO KpEOUTHBIE YUYPEKICHHUS NEPEBOIWINA I0Jy4YECHHBIE
CpEICTBa B MHOCTPAHHYIO BaJIOTY ISl CTPAXOBAaHUS BATIOTHBIX PUCKOB U
WCTIOJB30BAIM WX Ui TIOTAIIeHHs COOCTBEHHOW 3aJJ0JKEHHOCTH Iepen
HHOCTpaHHBIMU OaHkamu. (MunucTepcTBO @HHaHcOB PO, 2016)

DKOHOMHMYECKHM KpU3HC KOCHYJICS NMPAKTUUYECKH BCEX OTpaciei
MIPO-MBILUIEHHOTO MPOU3BOJCTBA. BrIpocia 4nCIEHHOCTh 0e3paboTHBIX,
yBeJIMUYMIAch 33J0DKEHHOCTh IO 3apa0OTHOM IUIaTe BO BCEX CEKTOpPax
skoHOMHUKH. [lo panHbiM @enepanbHON CiIy’XObl TOCYIapCTBEHHOMN
cratuctuku uHusius 3a 2008 rox cocramia 13,3%, a 6a30BbIN HHIEKC
notpeburensckux 1ed (BUIL) cocraBun 113,6% (bpeizranun, 2008).

B 2008 romy wnabmogalock pe3koe CHUXKEHHU CTOMMOCTH
POCCHICKHX aKLIMi B TPHU pa3a KOMIIAHWM HEJIBUKUMOCTHU, SHEPTETUKU U
MeTtaimypruu. CBsi3aHO 3TO € MaJCHHUEM 1IeH Ha He(Th, OTTOK KamuTajia
3a pyOex, KpU3UC B OAHKOBCKOM CHCTEME U HECTaOWJIBHOCTH PYyOJIs MO
OTHOIIIEHUIO K MUPOBBIM BaimoTam (Ciabunckas U.A., 2015).

CoBpemeHHass JeATeNbHOCT, Poccum omupaeTcss Ha COOBITHS
ucropu-ueckoro npomuwioro. Pacnmax CCCP o3nameHoBan nosBieHue 15
CYBEPEHHBIX T'OCYIapCTB, YTO OTPULATEIBHO CKa3aJlOCh Ha COLUAIBLHON
chepe obmiecTBa, Tak Kak HaOMrOAaliach OOJbINAs pa3HHIA B J10XOJAX
HaceneHusa. HeoOXoauMoO OTMETUTh, YTO TOCTe «HH(POPMAIMOHHOMN
6mokaasl» Poccust ctonkHymachk ¢ psaoM MpoOseM, Tak Kak BJacTb HE
MOHMMaJa, KaK yIpaBJsITh FOCYAapCTBOM IpH HOBOM cucteme. Hauancs
IIOMCK IIyT€d DHKOHOMHYECKOTO pAa3BUTHs, M OSKOHOMHKa Poccum
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crabwinsupoBanace. Hecmorps Ha To, uTo pa3BurHe Poccuu
3aTOpMakKuBaIu Kpu3ucel, oo0beM BBII 6bu1 Takoro yposus, uro B 2003
roay Poccust onepenuna bpasunuto, B 2005 Utanuto, B 2007 ®pannuto, a
B 2013 Poccus 3anmmana 6 wmecro, omepenuB BemukoOputanuro (8
MmecTto). Poccust Hauana Bo3Bpaiate CBOH MUPOBON aBTOPUTET.

Opnako B 2015 rony Poccus 3anumana 15 mecro. Ilpuunnoit
3TOMY CTaJIld CAaHKLMU U IMOJIOKEHHE /1€ B SKOHOMHKE, TaK Kak OoJibLIast
yacTb ~ MHBECTULMH B  [OCIE€JHUE  TOAbl  BKJIAJbIBajJach B
JIEKTPOIHEPIeTUKY, HedTenepepaboTKy, XMMHUYECKYI0 M LEMEHTHYIO
INPOMBIIIICHHOCTH, a TakXe OOOPOHHO-IPOMBIIICHHBIH KOMILIEKC
(Mowucees, B.B., C.1. Kpamckoii, B.I1. KoxxeBuukos, 2016).

O06001m1ast BBHIIEU3IIOKEHHOE, CIEIYyeT OTMETHTh, YTO SKOHOMHUKA
Poccun ocHoBaHa Ha chlppeBOM 3KcnopTe. IIpu 3TOM OCHOBHBIMH
TOProBBIMM NapTHepaMH BbIcTynanmu Ppanuus, ['epmanusa, Uranmma u
CIIA. HayaBmmiica B 2014 roxy ¢dunaHcoBblii kKpusuc B Poccum Obun
BbI3BaH IMAJICHUEM MHPOBBIX 1I€H Ha »3Hepropecypcbl. OCHOBHBIM
¢dakTopoM, OKazaBLIMM BIMSHHE Ha mosoxeHue nen B Poccum, crano
najeHue 1eH Ha HeTh. B Havane 2014 roga neHa Ha HedTH cocTaBisIa
115 nonn. 3a Gappenb, a K KOHILYy roja — 85 10u1. 3a 6appesb, a B KOHIE
2016 roma croumMoctb HepTu ynaia a0 53,9 noil., 4TO MPHUBENIO K
CHWKEHHIO CTOMMOCTH 3KCIOpTa M IMPHOCTAHOBKE MHOIMX TOPIOBBIX
ornepanuii. [logBoIs UTOT UCCIETOBAHHIO, MBI BUJMM, YTO B OAHKOBCKOM
CEKTOpE MPOUCXOIUT MajgeHue pyous, U CTOMMOCTb AOJIapa COCTaBUIIA
pexopaHy0 oTMeTKy B 55,50 py6. Hauwancs poct neH u uHusimus. B
2014 rony undusauusa B Poccuu cocrasuna 11,4%, B 2015r. — 12,9%, a B
2016 r. — 54% (Oxonomuka Poccunm B ycnoBusix Ii100aibHON
TypOynenTHocTH, 2016)

Puc. 1.: Poct undasiuun B Poccnu 3a 3 roaa.
12,90%

11,40%

5,40%

02014r. @2015r. O2016T.

22 FExonomcku nozneou, ISSN 1450-7951



Mupoesoui sxoHoMUYecKUTl KpUSUC: NPOOTeMbl U NEePCHeKmuUbl

B nexabpe 2014 roma mocie neBaibBaiu pyOss HaOIrOgaeTCs
poct morpebuTenbckux ~meH. Tak B gmexkabpe 2014  roga
MPOJOBOJILCTBEHHBIE TOBApHI Moopokanu Ha 3,3%, B 2015 r. — Ha 4,4%,
aB 2016 r. — Ha 4,9%. [1o nporuo3zam Ha 2017 rox npoyKTOBasi KOp3MHA
poccusinaM oboraercs Ha 15% mopoxe, uem B 2016 roxuy.

Puc. 2.: Poct norpedureabckux ueH B Poccuu 3a Tpu roga
4,90%  3,60%

4,40%

02014r. @2015r. 02016r. 02017 r. (nporHo3)

Opnnako B 2016 rony Poccus nonana B Ton 5 MeCCUMUCTHYHBIX
nporuo3oB ¢ ymenbinennem BBII na 0,5% u 65% peneccun (kpusuca)
SKOHOMHKH.

2. BBIBO/IbI

OTKIOHEHUS OT DKOHOMHYECKMX IapaMeTpOB IPUBOAAT K
MaKpOIKOHOMUYECKONW HecTaObmibHOCTH. MBI cumtaem, uro 0e3
rOCylapCTBEHHOI'O  BMEILATENIbCTBA B DKOHOMHKY  COBPEMEHHBIX
Pa3BUTBHIX CTPaH C PHIHOYHOM CHUCTEMOM XO35SHCTBOBaHMs oOecrieueHue
JOJATOBPEMEHHOTO IKOHOMMUYECKOTO Pa3BUTUS HEBO3MOXHO. O0600mas
CYLIECTBYIOIYI0 HECTaOMJIBHOCTh B SKOHOMMUYECKOM Pa3BUTHUU MOKHO
IPE/UIOKUTh CIIEAYIOIIME OCHOBHBIE M OOIIME IIAaru IO BBIXOAY W3
KpH3uca:

1.  YroObl oOecrieuynTh MOJUTHYECKYIO CTAOMJIBHOCTH B CTpaHe U
MOBBIIIATH CBOM MHMPOBOW PEUTHHI HEOOXOIMMO 3aBOEBaTh JIOBEpHE
MHOCTPaHHBIX MHBECTOPOB, TO €CTh CTPAaHy HAJ0 CIEeNaTb MAaKCUMYyM
SKOHOMUYECKH MPUBIIEKATEILHOM.

2. OrpaBarh  TpeANOYTEHHE  MHTEHCHUBHOMY  THIy  Pa3BUTHA
SKOHOMMKH, a HE OJKCTEHCHUBHOMY. Tak KaK WHTEHCHUBHBIH THII
SKOHOMMYECKOTO POCTa HAMHOIO MPOIYKTHUBHEE W IPABUIIBHEE, YTO
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CIIOCOOCTBYET MOJEpHU3ALUKN IPOU3BOJCTBA, PA3BUTHUI0 SKOHOMHKH,
ITOBBIIICHUIO KA4eCTBA IIPOLYKIIUH.

3. DOxoHomuky Poccum  HeoOXOOMMO  NEPEOPUEHTHPOBATH  C
NOOBIBaIOIIEH ChIPbEBOM IPOMBIIIIEHHOCTH Ha OTPacid HAYKOEMKOH M
oOpabaTbIBaroIell MPOMBIIUIEHHOCTH, TaK KaK Ha MPOTSKEHUU BCeH
Haleyd  MUCTOPUM  HSKOHOMHMKA  JIEMOHCTPUpPOBaja, YTO  CHJIbHas
IPOMBIIIICHHAsA 6a3a 03Ha4aeT CTaOUIbHOCTh Pa3BUTHSL.

4.  Taxxke O4eHb BAXHO pa3BUBaTh OAHKOBCKYIO CHCTEMY B CTpaHe.
Ocobyr0  aKkTyaJlbHOCTb B JJaHHOM  KOHTEKCTe  IpuoOperaer
IIPEAOCTABIICHUE HACEJICHUIO JIbIOTHBIX  YCIOBUM  KpPEAUTOBAaHMA,
YMEHBUIEHNUs (PMHAHCOBOM HArpy3Kd Ha 3acTpPOMIIMKOB, CTaHOBJIECHUS
CUCTEMBI KPEITUTHBIX HHCTUTYTOB.

5. Jlns mpoBeaeHus cBoedl 3(pPeKTUBHON SKOHOMHUUECKONW MOJUTHKU
CJIEyeT YYUTBIBATh OIBIT APYIMX CTPaH, MPOIIEAINX CXO0XKHUM myTh. Ho
IIPU 3TOM HE CTOUT 3a0bIBaTh OCOOEHHOCTH POCCHUICKON 3KOHOMUKH.

Puc. 3.: Crpykrypa 3xkcnopra u3 Poccun

7%

4% Onedro 1 ras

45%
Enpoyne TONIUBHO-
JHepreTU4ecKue
TOBAPDLI
OmeTaypruyeckas
NMPOaYyKIMSA

B xumMuyeckas
MPOIYKIHSA

O MalIMHOCTPOUTEIbH
asi NPOAYKIMSA

BnpoaoBoabcTBHE

Enpoyue TOBapHI

Tak, x mpumepy, NnpoGieMol CTaOMIU3ALMOHHON TOJUTHKH B
Poccun sBnsieTcss T0, 4TO MHCTPYMEHT KPEIWUTHO-ACHEKHOW ITOJIUTHKH,
IIMPOKO HCIIOJIb3YeMbIil BO BCEX Pa3BUTHIX CTpaHaX, HE MOXET ObITh
3a[IEHCTBOBAH B IIOJIHYK0 CHIIy H3-3a HENOCTATOYHOIO pPa3BUTHUSA
OaHkoBckoil cuctembl B crpaHe. ([IpaBHTenbCTBO  yTBEpAMIO
aHTUKPU3UCHBIN Tu1aH, 2016)

OcHOBHOW TMpOOJIEMON POCCHICKON HSKOHOMHKH SIBJIsIeTCs €
CBIPbEBAsi HANPABICHHOCTb. Poccus ABISIETCS MOCTABIIMKOM B OCHOBHOM
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CBIPBEBBIX TOBapOB.45% H3KCIOpTa TOBAPOB M3 CTPAaHBI MPUXOJUTCS Ha
MpoJaXXy He()TH U TMPUPOTHOTO Ta3a, a YyTh MEHBIIE HA IKCIIOPT MPOUUX
TOIUTMBHO-3HEPIeTHYCCKUX TOBapoB. Ha japyrue Topryembie TOBapbl
OTBOAUTCS OT Bcelt monu skcropta 4-8%. (bpbisramun, 2008, PeidbakoB
2012).

SAKVIIOYEHUE

s mpeoioyieHnsl ChIpbE€BOM HAMPABICHHOCTH CHAJalla CIEAyeT
MOJIrOTOBUTh HOPMATHUBHO-TIPaBOBYI0 0a3zy s jAuBepcupUKanuu
MIPOMBILLIIEHHOTO CeKTopa. s TOTO YTOOBI MTOBBICUTH
3aMHTEPECOBAHHOCTh ~ KOMMEPYECKOI'O0  CEKTOpa  AKOHOMHUKM B
dbopMUpOBaHMM IIEHTpa SKOHOMHKM Ha Tepputopuu Poccun. Taxxke
HY)KHO co037aTb A(Q(EKTUBHYI0 CHCTEMY pa3paOOTKH, BHEIPEHUS U
KOMMepLHaTnU3aluu pe3ynbTaToOB Hay4HO-UCCIIEA0BATEIbCKOM
nesTenbHOCTH B cTpaHe. Cienyer co3ziaBaTh OJIaronpusTHbIE YCIOBUS
JUIS pOCTa YHclia MPEeanpHusaTHi Majloro M cpeaHero OusHeca, KOTOphIE
Oyayr (QYHKIMOHHMPOBAaTH B ONArompUSATHBIX [UIS CTPaHBl OTPACIAX
MIPOMBILLIIIEHHOCTH.

Ha cnenyromem »stane HeoOXomumMo pa3paboTaTh KOMILIEKC
MEpONPUSITHI, NPEANONATralIIUA COBEPUICHCTBOBAHUE HOPMATHUBHO-
paBoBOW 0a3bl. DTO MO3BOJUT BHECTH M3MEHEHHS B TaKHE CTPYKTYPHI
MIPOMBIIIIJICHHOT'O CEKTOpa CTPaHbl, KOTOPbIE MOTJIN Obl XapaKTepH30BaTh
COLIMAJIBHO-DKOHOMUYECKOE pa3BuTHe Poccum Kak yCTOWYMBOE, HE
3aBUCALIEE OT SKCIUIyaTallUM NPUPOJHBIX PECYpPCOB, HM3MEHEHHs Ha
MHUPOBBIX PBIHKaX U 00€CIeUnBalolee TOCTONHYIO KU3Hb HBIHEIIHEro 1
MOCIEAYOIUX MOKoJeHuH. i1 3TOro Hajo MpPUBIEKAaTh KPYIHBIX
MHBECTOPOB, (OpMHpOBaTHL HOBbIE U  pa3BUBaTh HCIOJIb3yEMbIE
TEXHOJIOTUM, W CO3/1aBaTb CHCTEMBbl HAy4YHBbIX HCCIIEJJOBAHHH U
MOArOTOBKU KBAJIM(PUIIMPOBAHHBIX KaJIPOB.

B 1aHHOM KOHTEKCTE IOCTYNAaTEJIbHOE Pa3BUTHE U JAJIbHEHIIEE
cTaOuiabHOE (YHKIIMOHUPOBAHHWE OOECIEUUT YCTOMYMBOE pa3BUTHE
COLIMAJIbHO-D)KOHOMHUYECKOM CHCTEMBI CTpaHbl. YKpPENUT MO3ULHU
NpeanpusaTHii Ha ¢eaeparbHOM U MUpoBOM pbiHKax. Coznpact
(¢uHaHCOBBIE pe3epBBl A JAJbHEUIIEr0 yCTOMYMBOTO Pa3BUTHS
3KOHOMUKH Poccun.

Vol. 20, 6poj 1/2018, cmp. 19-26 25



Apcxas E.B., Ycamosa JI.B., Koocesnurxog B.11.

o

~

10.

11.

12.

13.

14.

15.

JIMTEPATYPA

Crabunu3anvoHHass TIOJIMTHKA TocymapctBa:  https//:finance-
credit.biz (15.11.2016).

Bnusitame  MupoBOro - Kpuszuca Ha  OKOHOMHKY — Poccum:
bibliofond.ru/view.apsx (20.11.2016).

May B. (2013). Mexay MoaepHU3alMei H  3aCTOEM
HKOHOMHYECKOU MOTUTUKH. Bonpocwl axonomuku. Ne2, 12-19.
May B. (2014). CounanbHO-3KOHOMHUYECKas MOJIUTHKA B Poccuu.
Bonpocul sxonomuxu Ne2, 5-23.

MunucrepctBo @unancos P®: Info.minfin.ru (15.11.2016).
PeibakoB ®. (2012). DkoHOMH4YECKas IOJUTUKA: TEOPHS U
npakTuka. Ixonomucm Nel2, 16-27.

Honones, E. (2008). Kpusucusiit andasur. [Ipoghuis, Ne 48. 80.
bpezranua A. (2008). Kpusuc u Hanoru. Hanoeu u ¢unancosoe
npaso Ne 12.

CraOuiu3alMoOHHas TOJUTHKA TOCYJapCTBA: KEHHCHAHCKUH |
MOHETAPUCTCKHI MIOJTX OB https://uchebnikionline.com
(15.11.2016).

OkoHoMuKka Poccum B ycloBHSAX TII00aIbHON TYypOYJIEHTHOCTH:
www.library.fa.ru/ (13.11.2016).

Makkonnemt K. P., bpro C.JI. (1992) DxoHOMHUKC: MPHUHIIMIIBL,
npo6iemsl u nonutuka.M.: Pecy6nuka, T. 1. 23-25.
AnekcannpoB 1O. JI., Hdemuenko O.C. (2011) Pelitunrosas
oneHka  A((EKTUBHOCTH  CTAOMIIM3AIMOHHOW  IMOJUTHKH
rocynapctBa. Ixonomura. Ned, 208-212.

[IpaBUTENBCTBO YTBEPAUIO AHTUKPU3NCHBIN TuTaH: https://lenta.ru/
(26.11.2016).

Cnabunckas, M.A., Apckas E.B., Atabuea E.JI., Aradonosa
M.B., byxonoBa C.M., bennepckas O.b., bpsuuesa T.A., ['yimuna
T.H., Kupeesa I0.B., Kosanesa T.H., KpaBuenko JILH.,
Crmabuncknit JI.B., Tkauenko FO.A., Ycarosa JI.B., IlleBuenko
M.B. (2015). Cospemennvie memoowt yuema, anamusa u ayouma:
monoepagus: zn-so BI'TY,— 135c¢.

Moucees, B.B., C.H. Kpamckoii, B.Il. Koxesuukos (2016).
Coyuanvuaa noaumuka Poccuu: ucmopus u cospemeHHOCmb:
monoepaghus: N3n-so BI'TY,— 283 c.

Pao je npummwen: 09.12.2017.
Kopueosana eepsuja pada je npummwena: 30.01.2018.
Pao je npuxsahen 3a wmamny: 09.02.2018.

26

Exonomcxu nozneou, ISSN 1450-7951



Opuzunanuu HayuHu pao UDC: 334, JEL: D20

PARAMETERS OF ORGANIZATIONAL STRUCTURE
IN ENTERPRISES IN THE REPUBLIC OF
MACEDONIA - SPECIFICS AND OPPORTUNITIES
FOR THEIR OPTIMIZATION

Kiril Postolov

“St.Cyril and Methodius” University in Skopje, Faculty of Economics, Skopje,

Republic of Macedonia
Marija Magdinceva Sopova
“GoceDelcev” University in Stip, Faculty of tourism and business logistics,
Gevgelija, Republic of Macedonia

Andrijana Ristovska

“St.Cyril and Methodius” University in Skopje, Faculty of Economics, Skopje,
Republic of Macedonia

Abstract: This paper elaborates the issue relating to some of the organizational
structure parameters in the enterprises of Republic of Macedonia’s economy and makes
a comparison to what is proposed by the organization theory.For that purpose,
empirical research was performed on 62 enterprises of the Republic of Macedonia’s
economy. In that respect, the SPSS package was used for accepting or rejecting given
hypotheses.

The conducted research is to provide an answer to the questions relating to the specific
application of organizational structure parameters in the enterprises of Republic of
Macedonia’s economy.

Research results have indicated that Macedonian enterprises compared to the
enterprises of the developed world and theoretical postulates related to organizational
structuring present similar results in certain dimensions, as well as that there are areas
which need improvements and complete changes.

Key words: setting, changes, distribution of work, span of control, organizational

design.
INTRODUCTION

The main question is whether organizational structure depends on
the established political and economic system which dominates the
regulation of social relations in a particular country.

As expected, the enterprises functioning in the economy of the
Republic of Macedonia are not exceptions from this rule.

In historical terms, during the last seven decades as of the end of
World War 1I, enterprises in the Republic of Macedonia have met the
requirements prescribed with the laws that regulate the functioning
thereof, in particular regarding the method of their organization
(depending on ownership) and the respective management and
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governance. Compliance with the laws has an impact on the designing of
an organizational structure form which is to enable effective and efficient
operations of the enterprise.

However, the question, that is in the focus of attention in this
paper, is whether enterprises today, in terms of their organizational
structuring, comply with the rules on:

1. impact of the type of organizational organizational environment
and organizational design;

2. specialization of work and applied organizational design model;

3. established span of control and the decision-making system;

4. readiness to make organizational changes.

1. EMPIRICAL RESEARCH OF CERTAIN ORGANIZATIONAL
STRUCTURE PARAMETERS IN THE ENTERPRISES IN THE
ECONOMY OF THE REPUBLIC OF MACEDONIA

Taking into account the seven-decade development and
functioning of the enterprises in the economy of the Republic of
Macedonia, we consider that it is of high importance to check towards
which contemporary theoretical concepts does practical organization
tends, to value it, and to provide suggestions for potential corrections.
Moreover, we shall have to emphasize that potential differences might
occur in the relevant resulting research which, when theoretical models
are screened through the practice of functioning of enterprises, are either
not fully applicable or the demanding of their application might result into
reduction in organizational efficiency.

Reaching of this objective is related to specific research in the
practice of our enterprises, which was completed by applying the survey
method and direct conversation (interview) with the managers on a
specified representative sample of enterprises. On that basis, we have
performed a diagnosis of current organizational models that are most
frequently applied in our enterprises, the problems related to their
functioning located in particular organizational functions and the impact
thereof on the organizational effectiveness and efficiency.

The questions contained in the survey questionnaire have focused
the research interest on perceiving of elements which, in our assessment,
have a decisive impact on the creation of complete and realistic view to
diagnose the organizational design of our enterprises, as follows: impact
of the type of organizational environment and organizational design,
specialization of work and applied organizational design model,
established span of control and the decision-making system, and
readiness to make organizational changes.
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Obtained research results have been statistically processed,
analyzed, expressed in relative numbers and, based on them, specific
qualitative assessments have been given.

Representative sample of enterprises from the Republic of
Macedonia’s economy was determined for the needs of the research. In
doing so, account was taken so as to include enterprises that are part of
different sectors of the economic activity and geographic dispersion.

Chief Managers of enterprises were taken as target group of the
research. The total number of enterprises in which survey was conducted
was 62.

The first question posed within the survey questionnaire refers to
the established organizational structure in the enterprise. The following
answers were provided:

1. functional organizational structure - 50

2. divisional organizational structure - 10

3. other organizational structure form - 2

The following chart was constructed based on the answers to this
question:

Chart 1.: Organizational design model in the enterprises of Republic
of Macedonia’s economy

60 -

50 -

40 -

H
0 I

functional divisional other

Source: Authors research

Based on the obtained empirical data, we have constructed the
chart that enables us to see whether the researched situation has normal
distribution:

Vol. 20, 6poj 1/2018, cmp. 27-39 29



Kiril Postolov, Marija Magdinceva Sopova, Andrijana Ristovska

Chart 2.: Organizational design model with constructed normal
distribution
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Source: Authors research
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2=functional

3=other

It can be concluded from the projected chart that the researched
organizational structure is with normal distribution, which means that we
can use the statistical tests for accepting or rejecting hypotheses, as well
as for calculation of other dimensions.

The specifics of organizational environment and its impact on
organizational structure is the first segment to which relevant attention is
paid within the present paper (see also in Micic, 2015, Faritovna, 2014,
Fang&Chen, 2016, Rauh, 2014).

The logic for this position stems from the fact that organizational
environment is the totality of “factors located outside of the enterprise
which have potential impact on its operation”. Organizational structure is
influenced by the organizational environment. (Armstrong, 2016)

Due to the existing dependence between the environment and the
organizational structure, we can test the following two hypotheses on the
impact of the type of environment and the organizational structure
(Pushpa, 2014):

1. If the envirnonment is homogeneous, simple, stable, then the established
organizational structure is functional.

2. Ifthe environment is heterogeneous, complex, unstable, then the
established organizational structure is divisional.

Therefore, we have constructed the first question within the
research paper on the impact of the organizational environment type on
the organizational design.
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Based on the obtained answers to the survey questionnaire, we
initially calculated the Pearson correlation coefficient between the type of
organizational environment and organizational design of the enterprises.
On the basis of empirical data, and the processing thereof, a coefficient of
0.589 was obtained with significance level of 0.01 indicating the
existence of dependence level between the organizational design and the
type of organizational environment.

The y*test is used for accepting or rejecting both hypotheses.

Managers were asked the question relating to the type of
organizational environment in which their enterprise functions.

The following result and conclusion were obtained by conducting
appropriate calculations:

- Atsignificance level of 0.01, the critical value of the y* distribution is

two degrees of freedom lower compared to the realized value of the

test, resulting into conclusion that the hypothesis that organizational

structure forms depend on the relevant organizational environment type
is accepted.

Theory of organization has researched that there are existing
appropriate relations between specialization of work and the applied
organizational model design. In order to be able to establish whether it is
a rule complied with in the designing and functioning of the
organizational structure in enterprises of the economy of the Republic of
Macedonia, the following two hypotheses were set:

- functional organizational structure applies a high degree of work
specialization
- divisional organizational structure applies low degree of work

specialization (Giurge, Van Dijke & Zheng, 2015).

In order to be able to either accept or reject the two hypotheses,
the survey questionnaire included the following question to which
managers should have provided an appropriate answer:

“What is the degree of applied work specialization in your
enterprise?”’

a) high degree of work specialization
b) low degree of work specialization

The calculations provided the following conclusions regarding the
dependence of the degree of introduced work specialization and the form
of the designed organizational structure:

At significance level of 0.01, the critical value of y? distribution
is two degrees of freedom higher than the realized value of the »° test,

resulting into conclusion that the hypothesis that organizational structure
forms depend on the work specialization level is rejected.
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If we increase the level of significance to 0.05, the final value of
2 >would be higher than the critical value, meaning there is a dependence

between the forms of organizational structure and the degrees of
specialization.

While defining the questions in this part of the questionnaire, we
have appropriately given thought to the issues in regard to the span of
management and the decision-making. We will explain the managers’
opinions on the span of management and the system of decision-making
using the responds to the following questions:

- Ahigher span of management is introduced in a centralized decision-
making system;

- A'lower span of management is introduced in a decentralized decision-
making system (Ortin-Angel & Salas, 2002, pp. 848-876.);

After the calculations, the following conclusion concerning the
interdependence of the decision-making system and the span of
management was reached:

On a significance level of 0.01 the critical value of %(2 distribution
is two degrees of freedom lower than the final value of the y“test, meaning
we can accept the hypothesis of interdependence of the decision-making
system and the degree of the span of management.

In regard to those reasons, based on these hypotheses, we have
formed the questions from the third group:

1. Areyou prepared to make the organizational changes?

2. Are you preparing your employees for the necessity for organizational
changes?

3. Do you sufficiently allow your subordinates to participate in the
planning and the implementation of the organizational changes?

4. Areyou prepared to take the risk for the completed organizational
changes?

The appropriate responses to these questions are as follows:

1. Are you prepared to make the organizational changes? — 83.87% are
prepared to make organizational changes.

2. Are you preparing your employees for the necessity for organizational
changes? — 80.65% of the respondents replied affirmatively.

3. Do you sufficiently allow your subordinates to participate in the
planning and the implementation of the organizational changes? —
70.97% gave positive response.

4. Are you prepared to take the risk for the completed organizational
changes? — A total of 93.55% of the respondents have stated that they
will take the risk in case of failure to implement the organizational
changes.

Our managers believe that there are numerous reasons why they
think changes need to occur (see also, Basurto, 2017, Smollan, 2017,
Gill&KIeiner, 2018).
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All of those issues can be classified in these few groups (Arif et
al., 2017):

- Organizational issues (slow decision-making process, enterprise
function, low efficiency in task completion and management, changes in
the applied technology, the need for introducing better work
organization);

- Issues related to the market function (competition, the increased needs
of the consumers, the increase of foreign competition, disloyal
competition, improving the product and service quality);

- Systemic issues (unemployment, ownership relations, and change in
social relations).

Those reasons raised the issue for introducing organizational
changes in different spheres of the enterprise function. In summary, the
managers believe that changes need to happen in the enterprise objectives,
employees, organizational culture, organizational technology and
organizational structure, after which they believe Macedonian enterprises
will be competitive with the foreign ones at the domestic market as well
as at the international market.

2. DESIGNING A MODERN ORGANIZATIONAL STRUCTURE
FOR THE ENTERPRISES IN THE ECONOMY OF THE
REPUBLIC OF MACEDONIA

The ideal of each enterprise is creating an organizational model
that will allow the enterprise to successfully face and resolve the complex
problems during its operation. Instead of the old strategy to be the best at
everything, now there comes a new strategy which finds a relation
between the competitive advantage of the enterprise with a more effective
completion of smaller number of activities. In other words, a strategy of
competence, openness and cooperation and collaboration with other
enterprises is suggested. That means that the enterprise should focus on
the activities that it accomplishes the best and disregard all those activities
that other enterprises do faster, more efficient and cheaper.

The new forms of designing an organization set the enterprise on a
path that leads to a flexible, decentralized and innovative organization.
Innovative activities related to cooperation with external factors, provide
space for outsourcing of business possibilities and resources which are
not available inside organization (Bobera at al, 2017, p. 1). An important
trait of those organizations is the modification of the enterprise into a
“shallow organization” with a small number of hierarchical levels and
wide span of control, based on the use of the information technology. In
that manner, the organization becomes more and more democratic since
the decisions in the “shallow organizations” are made and executed much
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faster compared to the models with a hierarchical structure. In the same
time, that means a transformation of the organization from a vertical to a
horizontal organization. A horizontal organization does not have a
traditional hierarchy, but teams of experts responsible for the completion
of certain tasks.

The results from the questionnaire impose the need for additional
efforts in creating that type of organizational structure, one that will allow
for effective and efficient operation. Moreover, the objective factors as
well as the subjective factors which can assist in that process have to be
taken into account.

A second segment in the design of the organizational structure,
which has been proven with the conducted survey, is the vast number of
specific characteristics between the different forms of enterprises. Having
those reasons in mind, we believe that creating an efficient and effective
organizational model is a complicated and delicate process where we have
to use the knowledge from the theory, the acquired work experience and
the specific characteristics of the enterprise itself. Parallel to that, the
operation of the economic system on micro level as well as on macro
level has to be respected.

If we conduct a quality and quantity analysis of both the
theoretical part and the questionnaire for the managers in the economy of
the Republic of Macedonia, we believe that we can define the issues the
resolution of which will allow the designing of an appropriate form of
organizational structure that will provide for effective and efficient
enterprise operation. Those issues are the following:

1. How to design the organizational units within the enterprise?
2. How to organize and execute the process of organizational changes-

with some problems (see more in Burnes, 2015; Gerbec, 2017).

The data gathered with the questionnaire, after its processing,
analysing and quantification, has provided relevant conclusions on the
implementation of the different forms of organizational design in the
enterprises in the economy of the Republic of Macedonia in practice.
Furthermore, we are free to conclude that the said implementation and the
function of the organizational design in the enterprises in the economy of
the Republic of Macedonia, in comparison with the modern theory for
organization, are similar in the following aspects:

- The dependence of the applied form of organizational structure on the
nature of its surroundings;

- The dependence of the applied degree of specialization on the applied
form of organizational structure;

- The effect of the span of management over the decision-making system.

However, the survey pinpointed issues related to the design of the
organizational units, where, in our opinion, certain corrections need to be
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made in order to provide for more efficient and more effective enterprise
operation. One of those segments that we believe managers should pay
special attention to and show interest is the application of information
technology in the designing and functioning of the enterprises, a tool that
is not utilized sufficiently.

3. THE ROLE OF THE INFORMATION TECHNOLOGY IN
DESIGNING A MODERN ORGANIZATIONAL STRUCTURE
FOR THE ENTERPRISES IN THE ECONOMY OF THE
REPUBLIC OF MACEDONIA

One of the characteristics of the modern age is the use of the
information technology. This is an inevitability that managers must take
into account. Not using the modern working tools will render the
enterprise uncompetitive and will easily push it aside from the market.
That has to be taken into consideration when designing an organizational
structure i.e. the extent of the information technology used and its
application in the enterprise operation.

The form of the design of the future is the e-enterprise (Behrooz &
Ghasemi, 2015). The possibilities the internet provides are huge. In that
respect the traditional organizational structures are replaced with new
ones where the basis for their organization will be the applied information
technology.

The information technology with the assistance of the
telecommunications mitigates the process of creating network of
organizations and even leads to eliminating the lines between the
organizations. The modern organizations possess the know-how which
alongside the information becomes the basic resource of the
organizations. The modern organizations are also organizations that learn,
organizations that continuously adapt to the changes.

Within this framework, a special emphasis deserves to be put on
the effect the information technology has on the following areas of
enterprise operation:

- It makes the production processes more flexible and consequentially
enables the organizations to adapt quickly to the changes in the
surroundings;

- The changes that the informational technology dictates in the managing
process are evident: big number of managers, analysts and other expert
employees, especially from the middle level of management
organization, are pushed aside from production and transferred to the
other phases of operation (preparation, planning, and control).

- The information technologies decrease the differences in the structures
between small, medium and big enterprises, between centralized and
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decentralized organization. Therefore, they provide the big enterprises

with the flexibility that small enterprises have, applying decentralized

decision-making in a centralized organization, and on the other hand
they provide a central monitoring and control to a decentralized
organization.

Nevertheless, we must also name the potential obstacles for an
extensive application of computers (Derek & Hall, 2004, p. 143.):

Problems with unsuitable access;

- System that does not operate in real-time;
- System that does not provide online research;
- System that does not provide flexible research.

In addition, utilizing the information technology causes the
decrease in number of employees. This is due to the substitution of people
with machines on positions that used to be occupied by human workforce
in the past. But, beside the application of information technology,
overemployment also arises as a result from the shift in the behavioral
culture i.e. the replacement of the system job for everyone with
employment on the basis of profit, the processes of globalization and
elimination of borders between markets at domestic level as well as at
international level.

The result of decreasing the number of employees is
overemployment. It poses a social problem which is quite difficult to
solve properly. Now the organizers are faced with the task of finding the
solution to the essential issue: creating such a form of organizational
structure that will satisfy all the parties, the owners of the capital,
managers and employees.

Of course, it is difficult to reach a solution whereby its application
will satisfy all the interested parties. Because of those reasons, a solution
will be put forward depending on what is critical in the given moment.

For that reason, a form of organizational structure has to be
designed that will solve the issue of the excess employees that become
useless and purposeless in the most reasonable manner. New
organizational segments must be created that will engage them i.e.
expanding the operations, conquering new markets, diversifying the
activities and the production.

CONCLUSION

Understanding the organizations, especially those in the area of
economy (enterprises), their principles and the rules of their operation is
necessary. That necessity is particularly stressed with managers that run
the enterprises. According to that, the managers are the prime users of the
knowledge on the enterprises.
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Aware of the gravity and the complexity of the tasks set by the
research object, we believe that only the symbiosis of the results from the
theoretical research on organizational design and the effects of their
application in our organizational practice can contribute to a selection of
an adequate organizational model which can be used as a powerful
organizational tool by the managers, one that has important effect on
achieving the set objectives.

We especially point out the assumptions that must be taken into
account and implemented faithfully if we want to bring about appropriate
changes in the organizational structure of our enterprises. Those
assumptions are related to the connection between the applied model of
organizational structure and the nature of the surroundings, the connection
between the work specialization and the applied form of organizational
structure, the interdependency of the span of management and the
decision-making system, as well as the conditions for organizing and
executing organizational changes.

After receiving the responses and processing them, we have noted
that the following assumptions can be accepted with a high percentage of
satisfaction:

- There is 99% accuracy of the hypothesis that the enterprises with
applied functional organizational structure work in conditions of stable,
simple or homogenous surrounding, while those with divisional
organizational structure work in conditions of unstable, complex or
heterogeneous surrounding;

- There is 95% accuracy of the hypothesis that there is a relation between
the work specialization and the applied form of organizational
structure;

- There is 99% accuracy of the hypothesis that there is an
interdependence between the span of control and the decision-making
system.

Nonetheless, despite accepting the set hypotheses whereby we
show that the organizational design of the enterprises in the economy of
the Republic of Macedonia is identical with what we have proven in the
theoretical part, there are still some segments that need to be corrected in
order to provide for an efficient and effective enterprise operation.

Our opinion is that the managers should adapt to the
organizational changes caused by the market as well as to the factors and
the parameters that design the organizational structure. Furthermore, they
should include all of the rest of the employees in those activities so that
they can provide optimization of the effectivity and the efficiency of the
organizational structure as a whole. The presence of obstacles while
planning the execution of the organizational changes is normal, where the
main opposition are the employees. That stems from fear of
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organizational changes, insecurity, threats to the social relations, aversion
towards control, economic factors etc.
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PAKTOPU KOJU AETEPMUHUINY ITPUBPE/IHHU
PACT

FACTORS WHICH DETERMINATE ECONOMIC GROWTH

Maja I[ajl/lhl
Kpymegarn, Cpouja
Henan Kojl/lhz
Yuusepsutet y [lpumruan, Ekonomcku dakynret, K. Mutposuia,
Cpbuja

Casxcemax: Ceemcka exonomcka Kpusa npaliena nubepanuzayujom u O0epezyrayujom
MPA*CULUNA, PACTNOM He3aNOCIeHOCU U NpooyOsusarsem jaza usmehy manoz opoja
boeamux u ogpomue geliune cupomawnux myou, mpancopmucana je sasxcehe obpacye
2enepucarba npuspeonoz pacma. Ceemcka npuspeoa ce He camo 3602 eKOHOMCKe Kpu3e
eel u 3002 enobanuzayuje, nompebde 3a NPOMeHaAMA HA MPAHCUWMY PAOHe CHaze (usmely
ocmanoe u cee eehux nompeba 3a KpeamusHowliy), mexworowKu 8ohewe
uHgopmamuuke pesoiyyuje, Koju y 3HAYAJHO] Mepu OUKMUPA]Yy NpuepeoHu pacm He
camo y passujenum el u y 3emmama y pazeojy u HepazeujeHum 3emmama céema, eehi
OyIHCU 8pEMEHCKU nepuoo Hanasu 'y @asu 0yookux cmpykmypHux npomena. Te npomene
cy Oonpumene u 3HAYAJHOM NPOOYOLABARY jaza usmely paseujeHux u Hed080/bHO
paszseujenux npuspeoa y ceemy. Pazeujene 3emme ceema npuepeoHu pacm y 6e1uKoj mepu
3aCHU6A]Y HA AKMUGHO] NPUMEHU UHOBAMUBHUX 3HAFA KAO U HA aKyMylayuju
cogucmuyupane mexHono2uje U HEHOM KOHMUHYUPAHOM YHanpehery, 00K je y
HeO0060/bHO  PA3BUJEHUM 3eMbaMa NpUspeoHu pacm npeeacxooHo nogesan cd
npooykmuerowhy. Ilo y3opy na undycmpujcku eodefie npugpede HeO080bHO pa3gujeHe
semme mpeba Oa medice KGANIUMEMHOM NPUEPEOHOM pacmy Kojez Kapakmepuuie
nocmojanocm u camooopicusocm. Osakas npuspeoHu pacm ce ne modice op3o nocmukiu
6eh on npedcmasma cnop u dyzompajan npoyec. L{uw ose ananuze je oa ykasice na xoju
Hauun oopehena obenedcja, nNOnym UHOBAMUBHOCMU, UHMENEKMYANHO2 KANUMAaid U
mexnonozuje OemepMuHUULy NPUEPEOHU pACm 3eMdbd  HA  PASIUYUIMOM  HUBOY
pazeujeHocmu.

Kuwyune peuu: Ilpuepeonu pacm, npomene OKpydicerpd, OemepMunanme npuspeoHoe
pacma

Abstrakt: The global economic crisis, caused by the liberalization and deregulation of
the market, the growth of the unemployed and the widening of the gap between a small
number of the rich and the vast majority of poor people, transformed the evolutionary
form of generating a suitable growth. The global economy is not only a boon of
economic crisis, but also a globalization, the need to change the power of the trinity
(among other things, growing demands for creativity), technologically driven IT
revolutions, which significantly dictate occasional growth not only in the developed
world but also in the developing world and underdeveloped countries of the world, a
longer period of time is in the phase of deep structural changes. These changes have
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contributed to a significant deepening of the gap between developed and underdeveloped
economies in the world.The development of the land of light economic growth is to a
great extent measured by the active application of innovative knowledge as well as the
accumulation of complexity of technology and ongoing continuous improvement, that is,
in the underdeveloped country, the primitive creatures previously told with productivity.
Following the example of industrial leadership, a suitable underdeveloped country
should put in a quality appropriate growth, characterized by sustainability and self-
sustainability. Such a primary growth can not be achieved quickly, but has presented a
slow and later process. The aim of this analysis is to illustrate how certain features, such
as innovation, intellectual capital and technology, determine the economic growth of
countries at a different level of development.

Key words: Economic growth, changes in the environment, determinants of economic
growth

YBOJI

CaBpeMeHHU YCIIOBH TpHBpehuBama IONPUHETH Cy TOME Ja Ce
Bakehu oOpacuy MpUBPEAHOT pacTa y 3Ha4ajHOj MEPU TPAHCHOPMHUIILLY.
TexHonmomkM Hampenak amu W cBe Behum cremeH  ymotpeOe
WHPOPMAIIMOHO-KOMYHHKAIIMOHE TEXHOJIOTHjE yTUIAJIe CYy HA MPOMEHY
€KOHOMCKOT OKPY)K€Ha. Y TOM CMHCIY CE€ MOXKE 3alla3UTH MTOMEPAEe O
MPOU3BOJIHUX U MPUPOJHUX (PaKkTOpa Ka JIeTepMUHAHTaMa 3aCHOBAaHUM Ha
3HaWYy, MHOBAIlMjaMa U TEXHOJIOIIKUM yHarpehemnma. Jenqny oa BaxXHUX
JNCTePMHUHAHTH TPUBPEIHOr pacta, mnojasehm om Tora ma cMmo
HampeIoBaIM Ka CKOHOMHUJU 3aCHOBAaHO] HA 3HaWmY, NPEICTaBIbajy
JbYJICKA PECYPCH Ca CBOJUM, MPEBACXOJHO, YMHUM a TIOTOM M OCTaJIUM
CHOCOOHOCTHMA. 3axBajbyjyhH HMHTEICKTyaTHOM KamuTaay Moryhe je
YCIIOCTAaBUTH TNapaJurMy OJPKMBOI pacTa Koja OM TmojpazymeBaja
MaKCUMyM JpPYIITBEHOT OJjarocrama, €KOHOMCKE e(pHKacHOCTH Kao M
XYMaHOI' pa3BOja 3aCHOBAHOI Ha capajmbH, OArOBOpHOIIhY, MOBEpemY,
BONCTBY ca BH3UJOM, TJIOOAITHO] YMPEXKEHOCTH aju U cio0oau u3dopa.
Takohe, jeman o TJIaBHMX MOKpeTaya €KOHOMCKOI pacTa je LIMpeHme
nHoBanuja kpo3 exoHomujy (ToSovic-Stevanovi¢, 2010, ctp. 80.) jep
MHOBATUBHOCT Ka0 OCHOBHHU IOKpeTauy M HOCHJAIl pa3Boja MNpUBpENe
3aCHOBAaHE Ha 3HAKY YTHUYE HA TUHAMHUKY W Op3WHY NPHUBPEIHOT pacTa
cBake 3eMJbe. MIHOBaIuje npe/cTaBibajy OCHOBY TEXHOJIOIIKOT Mporpeca.
Beh nyxxu Hu3 roguna Bogehe TpKUITHE €KOHOMH]E CBOj TPUBPEIHU PACT
3aCHUBAjy Ha aKyMyJaluju coQUCTHIMPaHE TEXHOJIOTHjE Ma Ce, CXOAHO
ToMe, MOXke pehu J1a je U TexHoJoryja mnocrajga jegaH ol (axkTopa Koju
JIeTepMUHUIIIE IPUBPETHH pacT.

VYnpaso 360r crennduyHOCTH 00enexja Koja ra IeTepMUHUILY, Y
CaBpeMEHHMM YCJIOBHUMa NpuBpehHBama, MPUBPEAHU PACT HE MPEACTaBIba
jemHocTaBaH mporec. JemaH o 3HAYajHUjUX M3a30Ba ca KOJUM Ce
CyouaBajy MHOTre 3eMJbe IIMpOM cBeTa, na yak u Cpbuja, je Kako
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OCTBApHUTHU a MOTOM U OJPKATH BUCOKY CTOIy IMIPUBPETHOT pacTta Koju he
OUTH COIMjalTHO MHKIIY3UBaH ald M EKOJOKH onpxkuB. [lopen Tora,
KOMIUJIGKCHOCT TIpoIieca INPHBPEIHOI pacTa CTBapa W MHOTE Jpyre
M3a30Be HE caMO 3a HEJIOBOJRHO pasBHjeHe Beh M 3a pa3BHjeHE 3eMIbe
cBeTa. Jom jenaH o1 BUX je U cBe Beha yCIIOBILEHOCT EKOHOMCKOT pacTa
KBAJIUTETOM pacTa W YKyIHHM HHBECTUIMjama, 06e3 003upa Ha HHXOBO
nopekso. He Tpeba 3aHemMapuTH 4YMICHHIy JAa he HEKBaJIMTETaH
€KOHOMCKH DPAacCT, Ipe WM KacHHU]je, UCTIOJBUTH CBOj€ HEraTHBHE edekre
Ha [IPUBPEY.

1. IOTPEBA 3A OAPKUBUM INPUBPEJHUM PACTOM

[TpuBpenHn (EKOHOMCKH) pacT MpEACTaB/ba MOPACT YKYITHOT
oyTmyTra Heke mpuBpene. Kao jeman arperaTHH Hpolec KOju yKaszyje Ha
oapeheHe cekropcke NpoMeHe y TNPHUBPENW, KBAIUTETaH U cTaOuiaH
MPUBPEIHU PACT MocTaje pyHAaMEHTaIHA MPETIIOCTaBKa jeTHOCTABHU]jET
pelIaBama KJbY4HOT €eKOHOMCKOT 33/1aTKa OTJIeJaHOT KPO3 TEXKIbY Ja Ce Y
mro je wmoryhe Behoj mepu 3amoBosbe pactyhe Jbyiacke moTpede
yrnoTpeOOM OrpaHMYEHUX pecypca Yy CBaKo] APYIITBEHO] 3ajeIHUIIH.
Onp>XvBY MPUBPEAHN PACT MO3UTHBHO YTUYE HA Pa3BOj CBAaKE EKOHOMH]E
y TOM CMHCIYy INTO JONPHHOCH HHCHO] PECYPCHO] €(PUKACHOCTH U
KOHKYPEHTHOCTH.

3a BehuHy 3emMasba y cBeTy jefaH o (yHIaMEHTAIHUX IMJbEBa
MaKpOEKOHOMCKE  TMOJHUTHKE TPEACTaBba IMOCTU3AKBE  OJPKUBOT
npuspeanor pacra. Upreti (2015, ctp. 37) uctuve 1a cy EKOHOMUCTH O]
TaBHUHA CITPOBOJIMIIM Pa3IMUUTa TEOPUjCKA M eMITMPHjCKa UCTPAKUBAHA
Kako OM 00jacHMIIM y3pOKe eKOHOMCKOr pacta. IIpBe Teopujcke OKBHpe
Ha KOjUMa Cy Ce 3aCHHBajie MHOTE¢ KacHHUje CTyauje aamu cy Solow &
Swann u Romer (mpema Upreti, 2015, ctp. 37.). Melytum, cTyauje koje
Ce 3aCHUBA]y Ha aHAJIM3U CIlIydajeBa O MPE HEKOJUKO CTOTHHA TOANHA, Y
caBpeMEHMM YycioBMMa npuBpehuBama, Hehe y JA0BOJBHO] MepH OUTH
pesieBaHTHE jep Ccy MHOTE MPOMEHE JONPUHENE TOME J1a TIPUBPETHH PacT
[IOCTaHEe BeoMa JUHAMHUYaH MPOLEC U CaMMM THM OTEXajle MOCTU3AE
onpuBoT pacta. OdyBame CTAOMIIHOT U OJP>KUBOT MPUBPEIHOT pacTa je
HE3aMHUCIUBO 0€3 KOHKYPEHTHOCTM U MOJEpHM3aluje TpHUBpeae, Y
CMHCJIYy WHOBATUBHUX AaKTHBHOCTH, TEXHOJIOIIKUX WCTPAKUBAmHA M
MoaepHu3aiyje 3Hama (Hecroposuh, Ctankosuh, 2014. ctp. 146.). [la 6u
ce TMOCTUTa0 JyropoyHO OJPKHB pacT OCHM MaKpPOEKOHOMCKE
CTa0MJIHOCTH HEONXOJHO je 00e30eqUTH KBaJUTETHUJU NPUBPEIHU
aMOMjeHT, 0/l KBAIUTETa MHPPACTPYKType, KBAIU(PHUKOBAHE pajJHE CHare
ma CBe JI0 TPOIKCa KOjuMa Cce peryJjHile TOCIoBamke npuBpeae. Aparicio
ca capamaunuma (2016, ctp. 3) HarnamaBa Ja HWHCTHTYIIHjE, KpO3
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onroapajyhe mpommce u mnponeaype, umajy oapehenu ytumaj Ha
eKoHOMCKH pacT. To ce, mpe cBera, Manugecrtyje Kpo3 obe3behuBame
MOJICTHIIAja ¥ CUTYPHOCTH HHBECTUTOPHMA.

[Torpeba 3a OPKUBUM HPUBPEIHUM PACTOM IOCTAJA j€ HY>KHOCT
n3a3BaHa TyOOKOM TJI0OOAITHOM €KOHOMCKOM Kpu3oM. MelhyTum, yrmpaBo
Ta EKOHOMCKA KpH3a, MOpeJ1 IPYTUX MPOMEHa, Yy 3Ha4ajHOj MEpU OTeXaBa
3ajaTak jga ce 00e3bean oap:kuBH mpuBpeaHu pact. Kako Law u Singh
(2014, ctp. 2) HaBoAe HEKHW OJ HajapamMaTHUHUjuUX edekara riobanHe
E€KOHOMCKE KpH3€ Orieflajy c€ y HEaJIeKBaTHOj pacloeid OCKYIHUX
pecypca, TMOpacTy HE3aloCIeHOCTH, MOropIlaBamby CHPOMAIITBA U
CTarHupamy eKoHomHja. Bemmku Opoj mpemyseha moroheHux Kpuzom
HANyIITajy CBOjY OCHOBHY [IIAaTHOCT, INTO TIOBJIAYM OTITYINTAHE
pajHuKa, 4YaKk M OHE (HUpPME KOjeé HHCY TOJHKO MOroheHe Kpu3om
HAjaBJbyjy CMameme CBOT IOCIOBama WM Opoja 3amocieHux na Ou, A0
Mepruojia HOBOT MPHUBPEAHOT pacra, OYyBaje CBOjy CTAOMIIHOCT
(ITejanoBuh, 2014. ctp. 8.). MHBecTHmMje TpPeACTaBIbajy jeIHO O
pemiema, anu kako Law u Singh (2014, ctp. 2) HaBOjIe HAKO MHBECTHUIIH]E
MIPOMOBHIITY pacT, MpeBHIlIe (pUHAHCHpPaAha MOXKE J]a IITETH MPUBPEITHOM
pacty. M3 Ttor pasmora je BeoMa BaXHO NpoHahW ONTHMAIHU HHBO
WHBECTUIMja, Na OM Ce TOCTUTao OJPKWUBH NPHUBPEIHH pacT. 3a
[OCTH3alke  OAPKUBOI  pacta  Mijiyawa  HarmamiaBa — motpedy
yCIIOCTaBJbama cieneher y3podHO-TOCIEANYHOT JIaHIA: MHBECTHIH]jE -
pact mpOAYKTUBHOCTH - opkuBU ekoHOMCKH pacT ([Ipema: Ilejanoruh,
2014. ctp. 8.). [Tomazehu ox Tora aa je OCHOBHHW IIMJb CBHUX 3eMaba, a
HApOYUTO 3eMajba Yy pa3Bojy, INOCTU3akE CTAOWIHOT M JIYrOpOYHOT
NPUBPETHOT  pacTa 3acHOBAHOI HAa  HWHOBalMjamMa,  KBAJIUTETY
pacIioyIOKUBOT 3Hamba U IMOOOJbIIAKY TEXHOJOMIKE 0a3e, ONTHMAHU
HUBO MHBECTHIIM]a y CBEMY TOMe, 0e3 0031pa Ha BUXOBO MOPEKIIO, MOXKE
na uMa Beoma 3HauajHy yaory. Dritsaki u Stiakakis (2014, ctp. 181.)
ucTuuy ga mocroje MmHore cryauje (Balassa, 1985; Edwards, 1992;
Ghirmay u ap., 2001; Belloumi, 2014) koje n0Ka3yjy Ja MOCTOjU YTHIIA]
CTpaHMX JUPEKTHUX WHBECTHIIM]ja HA MPUBPEIHU PACT 3eMajba y Pa3Bojy.
VY oBakBUM 3eMJbaMa CTpaHE IUPEKTHE WHBECTULIMjE MOTY JONPHHETH
CTa0WIIHUjEeM TPUBPEIHOM pacTy Ha IUPEKTaH HA4YMH, KPO3 MPUJIHB
CTpaHOI KalnuTajla WIM HMHIUPEKTHUM IyTeM Kpo3 TpaHcdep
TEXHOJIOTHj€, TPOM3BOJHOI, MEHAIEPCKOT W OPTaHM3alMOHOT 3Hama,
KpO3 jayame KOHKYpPEHILIMje M M Ipoleca pecTpyKTypHpama y jaomahoj
MPUBPEIU, IITO JONPUHOCH aJEKBATHH]O] YNOTPEOU pacHoOIOKUBUX
pecypca 1 pacTy NpoAyKTUBHOCTU. Peniumo, Pece ca capaguummma (2015,
cTp.. 467.) yka3zyje Ha TO Ja CTpaHEe IUPEKTHE HHBECTUIIM]E MMy
MO3UTHBAaH YTHUIQ) Ha EKOHOMCKHM pacT KpoO3 IPEHOLICHE 3Hamba U
000JBIIIAkE TEXHOJIOIIKOT TIpoIieca.
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Camo mpuBpenHH pacT KOjU je KBAIMTETAaH M CTaOWIaH MOXKe
outun oapxwuB. C 003MpOM Ha TO Ja Ce TEMIIO pacTa MOXKE 3HA4ajHO
noBehatu Ha ymTpO meroBor kBanutera 1pusuh n Ilempos (2014. ctp.
137.) narnamaBajy notpedy 3a aHaJM30M KBAJIMTETA MPHUBPEIHOT pacTa,
HApOYMTO Y yCIOBHMa Op3e MpUBpEIHE eKCIaH31je, KaJla Ce JJaKO U3BOJIE
MOBOJPHHM 3aKJbY4YllM, a BHCOKAa CTONA pacTa HHje TapaHT HEroBOT
KBAJINUTETA. Y CHENIHOCT ITPUBPETHOT pacTa y HEKOM IEPHOLY HE MOXKE ce
MEpPUTH CTOIIOM pacTa camo y AaTOM Iepuoay, Tpeba y3eTH y o03up H
pacT OCTBAapeH y HPETXOJHOM repuonay. Yak m mpuBpeMeHO yOpaszame
CTOIE NMPUBPEIHOT pacTa y Tekyhem rnepuoay Moxe HEIOBOJBHO 3 yTUYE
Ha Oynyhy m nyropouny cromy pacrta. Penmumo, )XpTBOBame ITyropodHe
CTOIE pacTa ca IMJbEM OJIp’KaBarba HEeHOT BUCOKOT HHBOA Ha KpaTaK POK
YeCTO Ce MOCTHXKE OJularameM npomeHa. Ha Taj HaumH ce u3beraBajy
nopemehaju ¥ ommaxke ce ycrmopaBame pacta. TakaB HauyuH
(byHKIIMOHHMCakha HEraTUBHO he ce 0Jpa3uTH Ha yrOpOYHY MEPCHEKTUBY
pa3Boja jep 0€3 KBAJMTETHOT, KOHTHHYMPAHOT M OJP>KUBOT pacra
L[eJIOKYIIaH pa3BOjHU IMPoLeC HeKe mpuBpeae 6uhe ocyheH Ha cTarHaiujy.

2. OCBPT HA JETEPMUHAHTE INPUBPEJJHOI' PACTA

[lutame 0 KJbYYHUM JAEeTepPMHUHAHTaMa IMPHUBPEAHOr pacTta Beh
Oy’XKM BPEMEHCKH TIIepHOJ 3a0KyIUba Maxmby BehHHE HCTpakuBaya.
bpojue ctyauje Ha Ty TeMy IpPOHU3BEle Cy MHOLITBO KOMIUIEMEHTApHUX
aly ¥ pa3IMYMTUX Teopuja 0 eKoHoMckoMm pacty. Urbano u Aparicio
(2016, p. 1.) HaBoze a Cy ce y MPOIUIOCTH UCTpaxkuBay, momyt Solova
(1956) u Swana (1956), ocnamanu Ha MOJEI MPOU3BOAHE (QYHKIIHjE Kao
OCHOBM 3a OOjallllbaBame JETEPMUHAHTH E€KOHOMCKOT pacta. OHH cCy
MOJIEJT TIPUBPEIHOT pPacTa 3acCHOBAIM HAa HEOKIIACHYHO] IPOU3BOIHO]
GyHKUMjH 4nju cy KbyuHH (akTopu Ownm pan u karnutan (Urbano &
Aparicio, 2016, ctp. 1.). Tlopen pama W KamuTaja UCTPAXKHBAYH CY,
Takohe, HarmamaBagM W 3HAYajHy YJIOTYy 3eMJb€, Kao jOII jeIHOT
KJIaCUYHOI (paKTOpa, Y E€KOHOMCKOM pacTy. Y KJIacHM4HO] €KOHOMMjU
nocezioBame GU3NUYKE UIMOBHHE OMIIO je 011 (PyHIaMEeHTaIHe BaKHOCTH 32
MOCTU3ake EKOHOMCKOr pacta. Melhytum, mpobiem ca HpUBPEIHUM
pacToM 3aCHOBAaHMM Ha aKyMyJalMjU NPOU3BOAHUX (akTopa je Ouo y
TOME IITO j€ OBaj pacT caM cebe OorpaHMyYaBao M Kao TakaB HUJE€ MOIao
OuTH OJpKUB. JenaH oJ] pa3jora 3a To je IITO OBakaB MOJIEN pacTa, yclea
HACTaHKa TEXHUYKO-TEXHOJIOMIKMX IIPOMEHA, HHUje TMpYyXao JIOBOJbHA
o0jalmema 0 TEXHOJIOMIKOM Hporpecy. 3aTto J1ojla3u A0 T0jaBe HOBUX
Teoprja KOj€ akleHaT CTaBJ/baJy Ha EHJOIeHUM JIeTepMHHAaHTaMa
npuBpenHor pacra. Crtomy mHOpHBpeAHOT pacta je Moryhe y4yuMHMTH
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CHJIOTEHOM IOJIP’KABAKEM TEXHOJOMIKMX TIPOMEHAa M aKTHBHOCTH
UCTP)KUBamka U pas3Boja.

Faggian ca capaguunuma (2017, crp.. 998.) uctuue 3Hayaj 3Hamba,
OJTHOCHO JBbYJICKOT KamuTana, Kao (yHAaMEHTATHOTr (aKTopa SHIIOTCHE
TeopHje pacta. Hampenak ka eKOHOMHUjU 3aCHOBAHO] HA 3HAKY JIOTIPUHEO
j€ TOME J1a MHTEJIEKTyaJ He CIIOCOOHOCTH pajJHE CHAre MoCTaHy KJby4dHa
JeTepPMHUHAHTa EKOHOMCKOT pacTa. Y yCIOBHUMa TII00aJIN3alnje TPIKUIITA
Moryh je HampeIak caMO OHUX 3eMaJba KOje BPEAHY]Y 3HAWE U U3/[Bajajy
onrosapajyha cpencrsa 3a WcTpakuBame U pa3Boj. Kao pesynrar TakBux
UCTPpaXKUBamkha HACTaje HOBO 3HAIKE KOje IMOCTaje TeMeJb YCHEIIHOCTH
CBaKe IMpHBpE/C y CBETY W 3HAuUajaH MOKPETau EHEHOT pacTa. 3Hame Ce
MOXKE€ CXBATUTH Kao BHUIICIUMECH3HMOHATHU ()EHOMEH HWHTEPAaKTUBHE
NpUPOJIC TIPU YeMy meroBa cBe Beha ynmorpeba M ynarame y HajgapeHe
M0jeIMHIIE U HAYYHO-HCTPAXHBAUYKE TUMOBE JOBOJHU JI0 Cpa3MEpHO Beher
CTEleHa BEIITHHA M 3Hama IITO pe3yntupa y Behem Opojy mHOBaIMja.
Cam0 KBAIUTETHO HOBOCTBOPEHO 3HAIE MOXKE Ja MMa IMO3UTHBAH yTHIA]
Ha peaju3alyjy HOBUX MHBeCTUIMja Koje he mmaTtu oapeheHu AOMpPUHOC
y €eKOHOMCKOM pacTy. CaMuM THM, aKIeHaT Tpeba CTaBUTH Ha CTBApabY
KBJIUTETHOT JbYJCKOT KalWTala, MO00JbIIaky (DICKCHOMITHOCTH pajHe
cCHare,  aJeKkBaTHO]  pedopMH  TpPXKHUINTA  paga,  PasTUUIUTHM
ycaBpIllaBakbMMa 3allOCICHUX ajli W Ha JIOJaTHUM HWHBECTHIMjaMa Y
o0pa3oBame, OJHOCHO HAa KOHCTAaHTHOM Ylaramy y JbYJACKH KamuTal.
HeanexBaran oJHOC IpeMa XyMaHOM KalUTaly MOKe OMTH OJITOBOpaH 3a
criop mpuBpeaHH pact. [IomTo je JbYACKH KamuTall, Y YHhjoj CE OCHOBH
HaJla3W 3Hame, [0CTA0 IMOKpeTad mpuBpeaHor pacra, Hanushek (2013,
cTp. 205.) Harnamasa Jja LIEHTPaAJHU JI€0 pa3BOJHUX CTpaTeruja BehuHe
3eMajba, a HapOUUTO 3eMalba y pa3Bojy, Tpebaso O6u na Oyay muTama Koja
ce THUYYy KBaJUTeTa MIKoJioBawma. OBe 3eMJbe, /a OM JONpHUHENE CBOM
IIPUBPEIHOM pacTy, CBOJOM IOJMTUKOM HE OM CMeje Ja ycIopaBajy
npomeHe Beh Ou Tpebase na kpeupajy oaroBapajyhe MHCTUTYIIHOHAIIHO
OKpYyXeme Koje OM MoAp:KaBajo yHampeheme U HHMpeHme KBaTUTETHOT
3Hama. be3 mobospliama KBaIUTETa 00pa3oBama 3eMibama y pa3Bojy he
OWTH TelIKO J1a MoOOoJbIIajy CBOje NYTOpoYHEe €KOHOMCKE mepdopmaHce
(Hanushek, 2013, ctp. 204.).

Jla 61 ce CTBOpHO aJieKBaTaH aMOMjEHT 3a MOCTH3akhe MPUBPEIHOT
pacra Faggian ca capaguuima (2017, ctp. 1001.) Harnamasa u 3Hayaj
KpEaTHBHOCTHU Kao jeJjaH 3HayajaH aTpuOyT JbyJCKOTI KaluTana Koju je, y
CaBpEMEHHMM YCIIOBHMa IpuBpeljuBama, IOCTa0 TOKpEeTayKa CHara
NPUBPEIHOr pacTa M mpocneputera. KpeaTHBHOCT ce OJHOCH Ha
KOMOMHOBaWk€ HJ€ja Ha jelaH JEOIUHCTBEHM HauyuH. Mebhyrtuwm,
KpeaTUBHOCT camMa 1o ce0M HHUje J0BOJbHA Beh je HEeOmXOoAgHO ma
pe3yaTaTu Tpoleca KpeaTMBHOCTH Oyny TMPETBOPEHH Yy HOBE KOPHCHE
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UCXO0/ie, OJHOCHO y WHOBanuje. Pa3BOj WHOBaTMBHOI paja TMOCTaje
curypas myT 3a mnoBehame MpPOIYKTHBHOCTH W TOACTUIAEAa CBECTU O
3Ha4yajy WHOBallMja 3a LEJOKYNaH HalpegaK MpUBPEIC W JPYIITBA.
CxonHO TOME, MOpe] 3Hamka, M MHOBAIMjE C€ MOCMAaTpajy Kao 3HaudajHa
JEeTepPMHUHAHTa KOja MPENCTaB/ba MOKPETAuKy CHAry MPUBPEIHOT pacTa.
Schumpeter u mojeqMHM  €KOHOMHCTHM  HArIacKWiM  Cy  yJOTY
HHOBAaTUBHOCTH y €KOHOMCKOM pacty (mpema: Galindo & Mendez, 2014,
ctp. 826.). OH monaszu oJ pa3MaTpama Pa3IMIUTHX UYWHUOIA KOjU OH
MODJIA Jia MOOO0JBINAjy MPHUBPEAHU PACT, MOMYT (U3UYKOT OKPYXKEHA,
WHCTUTYLIMja, APYIITBEHUX OpraHU3aIja 1 TOME CIMYHO, aJld cMaTpa Ja
CBH TMPETXOJHO HAaBEICHH YWHHOIM HUCY JIOBOJAHH Jia C€ IPOIEC
€KOHOMCKOT' pacTa 00jacHH 3aTo IITO OB3j MPOLEC HUje jeTHOCTaBaH Beh
3aBUCH O]l HHM3a (pakTOpa 3aCHOBAHUX Ha aJIeKBaTHO] KOMOWHAIUjU
noctojehux nmpoaykTHBHEUX pecypca Ha HOBe HaumHe (mpema: Galindo &
Mendez, 2014, ctp. 826.). Pece ca capaguummma (2015, ctp. 464-467.) na
OCHOBY CIIPOBEJICHOT UCTPaKMBama 3a ojapeleHe 3eMibe U3 LEHTpAIHE U
uctoune EBpome y mepuony wusmehy 2000. u 2013. ronuue, Takole,
noTBphyje a MOoCTOju TO3WTHBHA Be3a M3Mel)y MPUBPETHOT pacTa |
nHoBaTtuBHOCTH. OHU Ccy KOpUCTehH TPOIIKOBE UCTPAKUBamba M Pa3Boja
Kao jeqHy OJf KJbYYHHX BapHjaliM y CBOM HCTPAXMBaly YTBPAMIN J1a
MopeJi KBAINTETa 00pa30oBama U JbYACKOT KaluTala, CTPaHUuX JUPEKTHUX
WHBECTHLIMja, paCIofeie CpencTaBa 3a HCTPAKUMBAYKe M pa3BOjHE
AKTUBHOCTH Y MHOBAIMje YTUYY Ha CTEIICH EKOHOMCKOT pacTa IpuBpeie.
WHoBanyje mpencTaBibajy OCHOBY TEXHOJOLIKOT Mporpeca Kao
3Ha4YajHOT YMHHUOILIA POMEHA O] KOTa 3aBUCH Op3MHA M IpaBall MpoMeHa
y €KOHOMCKOM OKpyXkemy. Kao dyHmameHTanHn mokperad mpuBpeIHOT
pacTa, TEXHOJOIIKM Mporpec o0yxBaTa MPOMEHE Y CMHCIY CTBapama
HOBe M YyHHpehema mnocrojehe TexHomoruje, cpeincraBa U MeToJa
MIPOU3BOIE KOju 00e30el)yjy oapehene ymrene y paay, pa3Boj HOBHX H
ycaBpmiaBamwe Tmoctojehux mpousBoma. TeEXHOJOMIKM TIpOrpec ce
UCTOJbaBa Yy  pa3BOjy  TEXHOJOTHMje  Kpo3  ayToMaTH3alHujy,
KOMIIjyTepHu3alujy, TeJIeKOMYHHUKaLH]e, MHUKPOEJIEKTPOHHUKY,
poGoTtu3zaiyjy, OuorexHosorujy. Jaumotte ca capagauuuma (2013, crp.
272.) HarmamaBa Ja j€ TEXHOJOrMja TIocTala TIJaBHU IOKpeTay
npuBpenHor pacrta. Ilopen rioGanmuszanyje ¥ TEXHOJOIIKE HNPOMEHE Cy
CTBOpHWJIE TOTpedy 3a TMpena3ak ca MaTepujajiHe Ha HeMaTepujaiHy
umMoBuHy. OHe Cy KOMYHMKallMjy W  TIOCIOBalkbe€  yYMHUIIE
JETHOCTAaBHUJUM, TOCTaJe TMPEIYCIOBH 3a MOOO0JBIIAKE MPOTYKTUBHOCTH
Y MHOBaTMBHOCTHU M YOIILITE JONpPUHENE MOoO0JbIaky e(pUKACHOCTH Ha
robanHoM HHMBOY. Pece ca capamuunmma (2015, ctp. 461.) uctuue na
yIpaBo Te MPEIHOCTH KOje HyIu TexHoloruja obe3bel)yjy mpoctop 3a
MOCTU3akbe MPUBPENHOT pacTa. 3Ha4ya] TEXHOJOMIKMX IpOMEHa je
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MPEeBacXOAHO Yy TOME INTO Cy OHE TIIOCTalleé KJbYYHH TIeHepaTop
KBAJIUTETHOT, OJHOCHO, OJIPKMBOT €KOHOMCKOI pacTa Ipe cBera 300r
TOra WITO yjaramka y HOBY TEXHOJOTH]Yy OJIaKIIaBajy TPUMEHY CBe
HaNpeAHUJUX pelIea W Pa3Boj MHOBAIMja Koje yOp3aBajy NMPUBPEIHH
pacT, a TO HaM TIOKa3yjy W MPUMEPH Hajpa3BUjCHHU]JUX MPUBpEIA Y CBETY
KOje Cy 3axBaJbyjyhu TEXHOJIOIIKOM HampeTKy obOe30eiuie mpeIHoCT 110
nuTamky Beher mpUBpemHOr pacTa y OJHOCY Ha HENOBOJHHO pa3BHjEHE
npUBpere.

Moske ce MpPUMETUTH Ja Cy Y HOBO] €KOHOMHjH, KOja je YCKO
MOoBE3aHa ca jayameM Tiobanu3aldje U pa3BojeM TEeXHOJOTHje,
TpPaIUIMOHAIHE JICTEPMUHAHTE TPUBPETHOr pacta (paa, KamuTal,
3eMJBUIITE) 3aMEH-EHE WHTENIEKTYyaTHUM KalUTaJIOM y YHjOj C€ OCHOBHU
HaJla3u 3HAKhE,BUCOKOM TEXHOJOTHjOM, OJHOCHO HH(OpPMAIIMOHO-
KOMYHHUKAIIMOHOM HH(PacCTpyKTypoM, U HOBUM HJ€jaMa Kao 3HAYajHOM
€KOHOMCKOM OCHOBOM 3a pa3B0j HMHOBaTHBHOCTH. 300r TOra,
KOHKYPEHTCKE TPEAHOCTH TOjeMHUX JpaBa HUCY Haciehene, Beh
CTBOPEHE CTpATCHIKUM H300pHMa, 3aCHOBAaHMM Ha 3HAaWby M Pa3BUjEHO]
UHPPACTPYKTYPH, BUCOKHM TEXHOJIOTHjamMa u uHoBanujama (TomoBuh-
CreBanosuh, 2009).

3. IMTHAMMKA IMTPUBPEJHOI' PACTA Y 3EM/bAMA HA
PA3JIMYUTOM HUBOY PAZBUJEHOCTH

[Ipomene n3a3BaHe TEXHOJOUIKOM PEBOJIYLIH]OM, TOTCHIMPAHEM
3Ha4yaja WMHTEJCKTYAIIHOT KamuTaja, TJI00aln3aldjoM, a CaMUM THM |
TEXIBOM 32 MOCTHU3amke MTO Behe KOHKYPEHTCKE MPETHOCTH Y BEIMKO]
Mepu ofpelyjy ITMHaAMHMKY NPHUBPEIHOI pacTa 3eMajba Ha pa3IndluToOM
HUBOY pasBHjeHOCcTH. Te TpoMeHe Cy [ONpHHEJEe 3Ha4ajHOM
npoayOJsbaBamy ja3a u3Mely pa3BHUjEeHUX U HEJOBOJBHO DPAa3BUjEHHUX
npuBpezaa y ceery. Jaumote ca capagnunuma (2013, ctp. 272.) ykazyje Ha
1opacT HeJeJHaKOCTH y BehumHHU 3emMa/ba KOja TOKOM IpPOTEKJIE JBE
JelieHrje TIpeJCcTaB/ba jedaH O] HajBehwmx wM3a30Ba 3a JOHOCHUOIE
€KOHOMCKE TMOJMTUKE y Pa3BUjEHUM U 3eMJbaMa y pa3Bojy. OH uctuue aa
je rmobanu3aiyja JompUHeNia TOME Jla ce KOPUCTH 0] ToBehama mpuxoja
U YKYIIHUX cTomna pacta Opyro nomaher mpousBoja He pacronesbyjy
MOJ[je/THAKO M JIa je, CAMHUM TUM, HEjeTHAKOCT Y pPACIOAETH JOXOJKa Y
IpoTeKJie JIBe JelleHuje nopacia y BehuHu 3eMasba, yKJbydyjyhu dak u
pasBujene 3embe (Jaumote, 2013, ctp. 272.) OyHgaMeHTATHE pa3IUKe Y
KapakTepucTUKamMa MpUBPEAHOT pacTa u3Mely 3emasba Ha pa3IMdUTOM
CTyNBY pa3Boja MpeaMeT Ccy MHorux cryauja (Jaumote m mp, 2013;
Upreti, 2015; Fouquet & Broadberry, 2015; Faggian u np., 2017;
Simionescu u ap., 2017, cy camo Heke O HHUX), a 3a Pa3JIUKy O]
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TpaaMLMOHAIIHE NIEPCIEKTUBE PAcTa, KOja MOoJa3H O]l MHIYCTPHjCKE BPCTE
€KOHOMCKOT' pacTa 3aCHOBAHOT Ha aKyMyJallMju KamuTaja Kao KJbYy4HO]
OJpeIHUIM 3a TIPUBPEIHU pacT, HOBH INOIJEIU Cc€ IOMepajy Ka
JIeTepMUHAaHTaMa 3aCHOBAaHMM Ha HWHOBallMjamMa, TEXHOJIOTWjU |
aKyMYJIalliju MHTEIEKTYaIHOT KaluTasa.

Hujenna 3emspa y €KOHOMHjH 3aCHOBAHO] Ha 3HAIbYy HE MOXKE
epukacHO ma ce pasBHje W Ja npoHalle ageKBaTHO MeECTO Ha
MelhyHapoaHOM TpKHIITY Oe3 ojaroBapajyher Hay4yHOT M TEXHOJIOIIKOT
norennujana (Popkova u ap, 2015. crp. 59.). Popkova ca capagaunmnma
(2015. ctp. 58) uctuue ga je w AUHAMHKA W (HICKCHOMIIHOCT BHUCOKO
Pa3BHjEeHUX 3eMajba y MOCTUHIYCTPH]CKOM APYIITBY AUPEKTHO IOBE3aHA
ca pa3BojeM HayyHe U TEXHOJIOIIKE pEeBOJyIHje U e(pUKaCHUM
kopuinheweM mweHHX nocTurayha. PasBujeHe 3emibe cBeTa ce Hayase
UCTpe HePa3BUjeHUX HE caMo 3aTO IITO YJIaXy Y XyMaHH KanuTas Beh u
300r TOra HITO M3/1Bajajy 3HayajHa CPEICTBA 3a MCTPAXKHUBAKE U Pa3BOj
jep ce MPOAYKTUBHOCT y OBHUM 3e€MJbaMa y BEJIHMKO] MEpH OCllama Ha
TexHHuYKe nHoBauuje. Hajmame pazBujeHe 3eMJbe Y BEIMKO] MEPHU 3aBHUCE
O]l IPUMHUTHUBHE TOJHONIPHUBPEAE A CY, CXOJHO TOME, BHIIE IOAJIOKHE
mokoBuma (Upreti, 2015, ctp. 39.). 3a Hepa3BUjeHE 3eMJIbE j€ O/ BEIIUKOT
3Ha4yaja eJacCTUYHOCT MOHYAE (PaKTOpa, y CMUCITY IpHBIauema (pakTopa
NPOM3BOAE, OJHOCHO, KanmuTana (CTpPaHUX AWPEKTHUX WHBECTHUIIMjA) U
kBanupukoBane paane cuare. Yimer (2017, crp. 123-124.) naBoau na
CTpaHe JUPEKTHE WHBECTUIM]€ WIpPajy BaXKHY YIOTYy Yy TMpoOIecy
MIPUBPEIHOT pacTa y Hepa3BUjeHUM 3eMJbaMa CBETa jep OHE HEe CaMo IITO
00e30elyjy HeonmxoJaH KamuTajdl OBUM 3eMJbaMa, KOJH j€ OJ BUTAIHOT
3Hayaja 3a CTBapame KalaluTeTa 3a 3alolllJbaBame, Beh u TpaHchepom
TEXHOJIOTHje M000JbIIaBajy BUXOBY HHTETpall]y Y II100aHy eKOHOMHU]Y,
4yiMe ce JoNpuHOcH pacty. [la 6u ce omoryhno nuHaMu4aH IpUBPEIHU
pacT KoJi OBMX 3eMaJjba OMTHO je U NpHBIAYEHE KBATU(PHUKOBAHE pajiHe
CHare ImTO ce, Takohe, Moke mocTuhM Kpo3 CTpaHe IUPEKTHE
UHBECTHLIM]je (peUMMO, y BHIY TPEHOLIHbA MEHAIEPCKOr 3Hamba).
[TpuBnavyeme oBHUX (hakTOpa 3a HEPA3BHUjCHE 3EMJBE j€ JaKO BaXKHO jep O
HUX 3aBHUCH CTENEH HUXOBE MHOBATUBHOCTU. Y HEpa3BUjEHUM 3eMJbaMa
WHOBAIlMj€ C€ MOoCMaTpajy Kao MOTEHIMjalHu Mokperad Oyayher pacra,
MOIITO JIONPUHOCE PAa3BOjy HOBHUX AaKTUBHOCTU U TMoOBehamwy H3BO3HE
opujeHTanuje mnpenyseha kKoja cy, y OBOM Ciyuajy, YIJIaBHOM YBO3HO
opjeHTucaHa. Pece ca capamnunuma (2015, ctp. 463.) Harnamasa aa
MOCTOj€ 3eMJbE€ KOj€ CBOj€ MHOBaluje 0azupajy Ha 3HaWwy U HUCKYCTBY
Ipyrux 3emajba. MehyTtum, 1a Ou mocraie mokpeTad MPUBPEIHOT pacTa
WHOBanuje Om Tpebame na Oyay pe3yiTar COTCTBEHOT HCKYCTBa, a
0031pOM Ha TO J1a HEpa3BHjE€HE 3eMJbE HE MOTY JIaKO Jla IPUYLITE HOBY

Vol. 20, 6poj 1/2018, cmp. 41-59 49



Maja Jlajuh, Henao Kojuh

TEXHOJIOTH]Y, YIIPAaBO BUXOBE WHOBAIIM]j€ MOCTAjy MOBPIITHE M 3aCHOBAHE
Ha KOIMPamky U UCKYCTBY JAPYIHX 3eMalba.

Kox 3emasba y pa3sBojy NPHUBPEAHH pacT Mame 3aBUCH O]
nmoMepama TCXHOJOMIKUX TI'paHWlla 4 MHOTO BHIIC OJ KpCTama
MIPOU3BO/IE-E Ka aKTUBHOCTUMA ca BehuM HMBOOM mpomykTuBHOCTH. OBe
3eMJb€ aKIeHAT CTaBJbajy Ha ajanTtanujy nocrojehux TexHojormja u
OpKy akymynaiujy ¢Gusuykor u xymaHor kamurtaia. Camo je oxapehenu
Opoj 3eMasba y pPa3BOjy YCIEO je Ja CTBOPH BHUCOKO KOHIICHTPHCAHE
TEXHOJIOIIKEe WHOBAaIMje INTO je MO3UTHBHO YTUIAII0O Ha FHHXOB pacT.
[Tocroje uctpaxknBama Koja IMoKasyjy Jia ce riao0aiHa eKOHOMCKa MOoh cBe
BHIIIE TTIOMEpPA Ka IpuBpeIamMa 3eMajba y pa3Bojy (ciuka 1).

Cauka 1.: IIpomene y yuemhy rpyne semaba (G7 u E7) y crBapamy
raodaanor BJIIT (2014-2050)
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Uzeop: The world in 2050, 2015. cmp. 8.

HctpaxuBama noka3syjy aa he rpyne 3zemassa y pa3sojy (E7) xojy
ynne: Kuna, Unanja, Bpaswi, Unnonesunja, Mekcuko, Pycuja u Typcka
yBehatu cBoje yuemhe y cTBapamy rinobaiaHe crome OpyTo jgomaher
MPOU3BO/Ia, KOja MpEACTaBba OCHOBHH HHIUKATOP KOjH CE€ KOPUCTU Y
IPOIEHH YYMHKAa CBake €KOHOMHjEe, y OIHOCY Ha TpYINy pPa3BHjEeHHUX
exkoHomuja kojy umHe: CAJl, Jaman, Hemauka, Bemuka bpuranwuja,
®pannycka, Uranmuja u Kanana (The world in 2050, 2015. ctp.7.). Kuna
je Beh mperexita CAJ] xoje ce jomr yBeK HUCY OTIOpaBWIIC O]l KpHU3e W3
2008, 1 caMuM TUM TOCTalla Hajjaya mpuBpena y ceery. then norenmujan
j€ 3acHOBaH Ha BEJIUKO] E€KOHOMHjH, (DMHAHCHJCKOj] MOhM, BHUCOKHM
cTomama pacra, IJIaBHOj yio3u y cerckoj Tprosunu (Hopewell, 2014,
ctp. 4.). Ji ca capagaunuma (2014, ctp. 323.) HaBogu na je Kuna y
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MOCICIbUX TPUACCET TOAWHA TpeAcTaBibana HajOpke pactyhy
eKOHOMH]Y y cBery, gok Lin (2013, crp. 259, 265.) nariamaBa jaa je
npuBpeHU pacT KuHe HajUHTPUTAaHTHUJU CKOHOMCKH (EHOMEH M Jia
HUje/IHa TpUBpEAa Yy JbYJCKO] MCTOPUjU HMjE€ OCTBApHIJIA TAKO BEJIHUKH
Hampeaak, i ¥ Jla TakaB HauuH (QyHKIMOHMCcama KuHecke mpuspene
MOXKE Jla MOCITYXH Kao gobap mpuMep IpyruM 3emibaMa y pas3Bojy.
ITopen Kune m HNumuje koja y3 onarorapajyhu mporpam CTpyKTypHHUX
pedopMu MMa MOTEHIMjall Jja TOCTaHe Apyra Mo BEJIWYMHU MPHUBpEAA y
cery a0 2020. rogune, Hopewell (2014, ctp. 1, 4.) moreHpa u 3Ha4aj
Opaswicke mpuBpene ykasdyjyhm Ha To na u oHa mMa pactyhy moh y
MI00ATHO] €KOHOMHjH, C THUM INTO Harjamasa Jia Cy HWHIUjCKa |
Opaswicka eKOHOMHja TO3MIMOHUPAHE Kao CEeKyHIapHe, 003UpOM Ha TO
Ja TPEeHYTHO uMajy Mamy Moh y oxHocy Ha Kuny. Mebhyruwm,
uctpaxubamwa (The world in 2050, 2015, ctp.. 4.) noka3yjy aa he HakoH
(haze 3penoctu, ogHocHO HakoH 2020. roauHe, 1ohu 10 Maja cTone pacta
KHHECKe TpuBpezie Y Behoj Mepu y 0JIHOCY Ha IMaJl CTOIIE pacTa IpUBPEC
WNnnnje (cnuka 2). Takas cnopuju pact Kunecke mpuBpene he Hactatu
Kao0 IMOCIIEINIA U3BECHUX MMPOMEHA Y lheHOM €KOHOMCKOM CHCTEMY KOjU
he monpuHeTH TOME Ja ce U3 CKOHOMHM]jE 3aCHOBaHE Ha WHBECTUIMjaMa U
M3BO3Y Y JOKAJTHO TPXKULITE TpaHCPOPMHUIIE y EKOHOMH)Y 3aCHOBaHY Ha
notpourbu. Morrison (2014, crp. 25.) uctuue ma 6u KuHa, yKOJIHKO
KEIW J1a OCTBAapH 37paB pacT U y Oyayhem nepuoxy, Tpedano 1a HacTaBU
ca BelMKUM pedopmama jep Ou HeycIenrHo crpoBoheme pedopMu MOTIIO
7la yTpO3u MPUBPETHU PACT OBE 3€MJbE.

Cuamnka 2.: [loreHumjajHe crone pacra 3a HajBehe ekonomuje (2014-
2050.)

0%

TIpocer: " : i
Mpoeex Kuna WHnnja CAJT EBporma Pycnja
. 2014-2020 . 2021-2030 . 2031-2040 D 2041-2050

pacta BTT
H3zeop: npema: The world in 2050, 2015. cmp. 4.
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[Topen oBux m MHnoHe3nja u MEKCHKO, Kao 3eMalbe y pas3Bojy,
MOCTajy CTaOMIIHE €KOHOMHjEe ca MPHUBPEIHUM PACTOM KOjU HAJAMAIIYje
MHOTe Jpyre mpuBpene, Mok Pycuja cmpoBomehm pedopme Bezane 3a
MIPOMEHY €KOHOMCKE CTPYKTYpe IMOCTaje BOJHO, MOTUTHYKA U EKOHOMCKH
JOMHUHAHTHHja 3eMJba y cBeTy. Medvedev (2015, ctp. 127.) u Skiter ca
capagaunuma (2015, ctp. 64.) Harnamasajy moTpedy cTBapama HOBOT
MoJiesia pacTta Koju Ou omMoryhmo JMHaAMH4YaH PacT PYCKE NpPUBpEE,
npaheHn ojapeheHUM CTPYKTYpHHM IpoMeHama, ucTHuyhu 3Hayaj
KBaJIUTETa JbYJICKOT KalluTalla U CTBapama yclIoBa 3a pa3Boj MHOBaIMja
texnosoruje. I Typcka mpuBpena, Kao WwiaH UCTAKHYTE IPyIe 3eMaba y
pa3Bojy cBe BuIle 100Mja HA 3Ha4ajy Ha Imra ykasyje Adak (2015, crp.
776.) KOju je Ha OCHOBY CIIPOBEICHOT UCTPaXUBamba y OBOj EKOHOMHjH
J0IIa0 JI0 3aKJbydyKa Jila C€ CKOHOMCKa CTpyKTypa Typcke TOKOM
MOCIICAe TPH W IO JEIEHUje, KaJla je TEXHOJIOTHja TMocTaja KJbydHa
€H/IOreHa Bapujalia y arperaTHoj IPOU3BOAHO] (PYHKIMjH, APAMATHUYHO
MPOMEHMJIA jep Cy HOBE MHBECTHIMjE y TEXHOJOTHjy HoBeine a0 Behe
MPOAYKTUBHOCTH KOja je MMaJia IO3UTUBAH YTHIIA] Ha IPUBPEIHU PACT.

Moxe ce, makie, IPUMETHTH Jia TIOCTOjU TEHJEHIM]ja cBe Beher
yuentha 3emasba y pa3BOjy Y CBETCKO] MPUBPEAM KOje TeXe Ka ToOME Aa
CBOj pa3BOjHM TMOTEHIMjal eduKacHuje Kopucte Boaehm pauyHa o
MaKpOEKOHOMCKO] ~ CTaOMJIHOCTHM W  KBAJUTECTHUjEeM  ylaramy y
o0pasoBame, UHPPACTPYKTYPY U COPUCTUIIPAHY TEXHOIOTH]Y.

4. AETEPMUHAHTE IIPUBPEJJHOI' PACTA CPBUJE

Bbpojue npomene, ykibydyjyhu riobanusaiujy U cBe pa3BUjeHH]Y
MH(POPMAIMOHO-KOMYHUKALIMOHY TEXHOJIOTH]Y Cy JOMpPUHENIE TOME 1a Ce
CHUCTEM E€KOHOMCKHX OJIHOCa Haja3u IOJl BJIaJaBUHOM Hajpa3BHjE€HUJUX
3eMajba y CBETY KOje Cy MHOT'MM Mam€ pa3BUjeHUM 3eMJbaMa HaMeTHYJIe
MI0jeIMHE CBOjJ€ KPUTEpHUJyME EKOHOMCKOI IIOHallama, mnosazehu of
yBepema Ja Cy yInpaBo TaKBU KPUTEPHjyMHU HAJIIPUXBATI/BUBHjU O] CTaBa
eKoHOMCKe edukacHocTH. TakaB HauMH (DYHKIIMOHHUCAWka j& TOACTAKaO0
notpely Ja ce HeJI0OBOJbHO pa3BHjeHe 3eMJbe, Mehy kojuMma je u Cpouja,
MOpajy MPWIAroguTH OpOJHUM €KOHOMCKHMM IIpOMEHama, a CBe y LUJbY
JOCTH3ama jauer NpuBpenHoOr pacta. MelyTuM, oHO IITO ce jaBiba Kao
mpoOJieM KOJ[ CKOpO CBUX 3€Majba 4YHja j€ KapaKTepUCTHUKA HEIOBOJHHO
pa3BHjeHa NMPUBPEIHA AKTUBHOCT jé KOHTHHyHMpaHa TeXHa Jla ce Mpyka
otnop mpomerama. C 003upoM J1a OTICTaHAK M TIPOCIIEPUTET CBAKE 3€MJIbE
3aBHCH O] lb€HOT TIPUBPEIHOT pacta, Bypuuun v Byxkcanosuh (2016, cTp.
16.) cy MunUbewma Ja je ympaBibamkbe IMpoMeHama o] (yHIaMEHTAITHOT
3Ha4aja 3a MPHUBPEAHU pacT M eKkoHomHjy CpOuje Koja je HEeIOBOJHHO
pa3BHjeHa W HCIIOJhaBa 3a0CTAaTaK y MpOIleCHMa TPaH3HIMjE, TOCTU3amba
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neppopmMaHcH M KOHBEpPreHIMje y IMOTrieAy JOXOTKa ca pa3BHjeHUM
eKOHOMHjaMa U3 OJINCKOT OKpyXemwa. M3 Tor pasnora He Ou Omio
MOKEJbHO J]a Hallla 3eMJba CBOj MOJEJN MPUBPEIHOI pacTa 3acHHUBA Ha
KJIaCMYHOM Mojeny pacta. OBakaB Mojen pacta ce, MHauye, Oa3upa Ha
YBO3Y U MOTPOLIBU U Y BEJIMKO] MepHu ce mpakTukoBao o1 2000. go 2008.
roguHe, Kajma je riobanHa (QUHAHCHjCKA Kpu3a OTKpUJA HEroBy
HeoapxkuBy mnpuponay. (Iomxkwh, 2017, ctp.103.) Aknenat tpeba
CTaBUTHM Ha YCIOCTaBJbalkbe MoOJela pacra Koju he omoryhutu
MPOCTIEPUTET EKOHOMU]e y OyayhHOCTH.

Hlowxuh (2017, ctp. 104, 111.) monasu ox Tora ma CpOuja cBOj
MOJIe]l IPUBPETHOT pacTa Tpeda /a 3aCHUBA HAa MHBECTHUIIMjaMa U U3BO3Y,
ocnamajyhu ce Ha UCKYCTBY pa3BHjeHHX 3eMasba. CTBapame HEOIXOHOT
amMOMjeHTa Yy LUJbY MOJCTUIAA OAPKHBOT IMPUBPEIHOT pacTa je oA
KJbYYOT 3Ha4aja, a TO j& caMmo jeIaH OJ1 pa3jiora 3aliTo je MoTpeOHO MHOTO
BUIIIE M€ MOCBETUTH HHBECTHUIIMjaMa Kao 3HAYajHO] KOMIIOHEHTH
B/II[1-a 3a ycnocraBibame jakor MpUBpeAHOT pacta. MHBecTuimje nmajy
nBoctpyku edexat Ha pact b/[I1-a, moBehaBajyhu nmorpaxmy y KpaTkom
POKy IHpeKTHO yrudy Ha pacT bJIlI-a, 10k y cpeamopoYHOM Iepuoay
noBehaBajy kKamanuTeTe 3a MPOU3BO/IY U pacT HeTo u3Bo3a ([letpoBuh u
ap., 2016, crp. 59.). Hukonuh (2016, ctp. 13, 14.) ykasyje Ha TO na je
yuenthe nunBectuiyja y b/II1-y CpOuje y unTaBOM NOCTKPU3HOM NEPUOAY
OUJIO CTPYKTYPHO BEOMa HHUCKO M HEJOBOJHHO 32 YCIIOCTABIbAHE BUCOKUX
CTOIla pacTa MHpUBpEZe, W HarjamaBa Ja je 3a YCIOCTaBJbamke TPaAjHO
BHCOKOT' IIPUBPEIHOT pacTa MOTpeOHO J1a MHBECTHIHMjE PACTy HEKOIUKO
roguHa no cronu on 8% u Aa je, Takohe, oa GyHIaMEHTAIHOT 3Hayaja
cTBapame ojpehenux ycmoBa, momyr eduUKacHe 3allTUTE CBOjUHE,
(¢buHaHCUjCKEe JUCUMUIUIMHE, aJIeKBaTHE TMOJIMTUKE KOHKYpEHIH]e,
eduKacHe aaIMUHUCTpAIM]je, Pa3BUjeHOT (MHAHCHU]CKOT CHCTEMa, HUCKE
Kopynuuje, oOpa3oBaHe pajgHe cHare. Yuemhe wu3Bo3za Cpbuje y
dbopmupamy B/II1-a je HenOBOJBHO, a IOMITO OM Hallla 3eMJba CBOj MOJIEI
MPUBPEIHOT pacTa MOpej UHBECTHIM]ja Tpebaja 3aCHUBATH U Ha M3BO3Y,
crpoBoheme CTPYKTYpHHX pedopMH HAa TOM TOJBY j€ JaKO Ba)XHO Yy
CMMCIY pacTa yjela TOTOBMX HpPOM3BOJa YMECTO CHpPOBHHA KOje Yy
3Ha4YajHO] MEpU JOMUHHUPA]Y Y U3BO3Y.

3axBasbyjyhu cnpoBohemy oapeheHux cTpyKTypHHX pedopmu
Cpb6uja je om 2015. roamHe 3amodyesia H3BECTaH OIMOPABAK CBOjE
npuUBpenHe akTUBHOCTHU. Jyeanuh (2017, ctp.10.) ucruye na he HactaBak
YCIIEITHOT CIIPOBOhema CTPYKTYpHUX pedOpMH YHANPEIUTH €KOHOMCKY
CIIMKYy CpICKe mpuBpene mro he y Oyayhem mnepuony, mnpema
MpojeKirjama, TO3UTUBHO YTHIATH Ha CTOMY HEHOI €KOHOMCKOT pacTa
(TaGemna 1).
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Taoesa 1.: Ilpojexkunja npuBpeanor pacray Cpouju u y 3eMm/bama u3
OKpy:Kema (2017-2021.)

3eMibe 2017 2018 2019 2020 2021
Cpouja 3 3,5 3,5 4 4
Anbanuja 3,7 41 4.1 4.1 4.1

buX 3 3,5 3,8 3,9 4
byrapcka 2,9 2,7 2,5 2,5 2,5
XpBarcka 2,9 2,6 2,5 2,3 2,2
Mahapcka 2,9 3 2,6 2,4 2,2

MakenoHnuja 3,2 34 3,6 3,8 3,8
I{pna 'opa 3,3 3,4 2,7 2,4 3
Pymynuja 4.2 34 3,3 3,3 3,3

Uszeop: [lyeanuh, B: Pacm B/[I1-a Cpbuje, banxapcmeo, 46(1), 2017, cmp.10.

Jla Ou Hama 3eMJba TIOCTUIIIA OJIP>KHB MPUBPEIHU PacT HE Tpeda
3aHEMapUTH U 3Ha4ya] KOHTMHYMPAHOI WHBECTHpama y (yHJaMeHTalHe
(akTope Koju y CaBpeMEHHM YCIOBHMA MpHUBperBama y BEIUKO] MEPH
JIETePMUHUILY €KOHOMCKM pacT. JemaH oJf BaXHMX IpeayclioBa
KBAJIMTETHOT TMPUBPEIHOT  pacTa TMPEACTaBJbajy M3JBajama 3a
UCTPaXMUBAakE€ W pa3Boj M IOJCTULAKE HHOBATUBHOCTH. MehyTum,
HE/IOBOJHHO DPAa3BHjeH aMOMjEHT ce jaBjba Kao orpaHuuaBajyhu ¢axtop
ONTUMAJIHOT HUBOA UCTPAKMBamwba U Pa3Boja, IITO JOINPUHOCH TOME Jia ce
npuBpeaHu pact CpOuje 3acHUBAa Ha TEXHOJOUIKMM IPOLIECMMa HUXKET
HUBOA pa3BujeHocTH. Bacuh (2016, ctp. 200.) ca capagHUIIMMa UCTUYE J1a
CEeKTOp HCTpaxkuBama W pa3Boja y CpOuju 3aoctaje 3a oapehenum
ynaHunaMa EBponcke yHuje 6e3 o03upa Ha TO mro cy jom oz 2000.
TOJIMHE CIPOBEICHE peopMe Kako O ce CTBOPUIIO MOBOJbHU]E MOCIOBHO
OKpYKeHe, a MocjeIuIa Tora je riodajiHa eKOHOMCKa Kpu3a Koja 1 J1ajbe
y onxpeheHOj MepH WMa HEraTMBaH YTHIQj HA YCJIOBE IOCIOBama M
MHBECTULIMOHA UCTPAKUBAha U Pa3BOjHE AKTUBHOCTHU Y 3€MJbH.

Cp0uja Hema 3aBUJaH HMBO WHOBAaTUBHE aKTMBHOCTH HA IIITa, Ha
OCHOBY CIIPOBEICHOI  HCTpaKMBama M II0J0Xaja Halle 3eMJbEe Yy
MHOBAaTUBHUM aKTHBHOCTHMA, YKa3yje U Pucmuh ca capagaunuma (2016,
crp. 22, 31.) HapounTo HarjamaBajyhu 3Hayaj, TaKO3BaHUX, OTBOPEHUX
WHOBAIlMja Ka0 HOBOT MOJIeTia Y TocinoBamy npenyseha y EBponu u csery
KOje, ¢ 003UpOM Ha Halll MHOBaTUBHHU KallallUTET, HUCY Y TOBOJbHO] MEPH
pa3BHjeHe WITO TOJCTHYE NOoTpedy 3a yHampehemeMm yHyTpalmbux
CTPYKTypa 3Hama, OCTAJIMX MaTepHjaHUX U HeMaTepHjaJIHUX CPe]CTaBa
Kao ® TexHojoruje. JIuHaMuyHOCT OKpyXkema Hamehe morpedy na
MIPOU3BO/IM BHCOKE TEXHOJOIMje 3aCHOBAaHM Ha 3HAaWBy U MOJCPHUM
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JNOCTHTHYhMMa TIOCTaHy jeJaH oOJ 3Ha4yajHUX IPeaycioBa 3a pas3Boj
npuBpene Ha nyxu pok. Ilomazehm ox Tora na je WHTEH3HUTET
uHaycTpujanu3amnyje y CpOuju Ha HUICKOM HUBOY IITO MOJpa3yMeBa Ja ce
y TpOU3BOJHM KOPUCTE HHUCKE M CPEAbe HUCKE TEXHOJOTHje, a C
003UpoM M Ha TO Ja HHUJe JONUIO JO 3HA4YajHUJUX KBAJTUTATHBHUX
MPOMEHa CTPYKType, moBehama TEXHOJOIIKE CI0XEHOCTH, TpaHcdepa
3Hama W TEXHOJIOIIKE MOJCpHM3AIMje Tako Ja Huje moBehaHo ydemrhe
7071aTe BPEIHOCTH BUCOKO TEXHOJIOIIKYA WHTEH3UBHUX IPOHU3BOJA, MOXKE
ce pehn nma Hamioj 3eMJbH HEIOCTAjy, IPE CBEra, BPXYHCKE TEXHOJIOIIKE
MHOBallMje ITO ce y oapeheHoj Mepu oapakaBa Ha OOMM M KBAJIUTET
Hamer u3Bo3a (Muhuh, 2015, ctp. 22.).

Hanpenak y chepu nHbDOpMAIOHO-KOMYHUKAITHOHUX TEXHOJIO-
THja Ha TPBOM MECTy HCTHYE YJIOTY WHTEJCKTYaJIHOT KaluTalla jep ce
JeIMHO KOHTHHYHpPAHHM yJarameM Y XyMaHd Kanurtan mnoBehasa
MPOAYKTUBHOCT M 3aIIOCICHOCT, IITO MOKE UMAaTH MO3UTUBAH YTHIIA] HA
Halll EKOHOMCKHM pacT. MelhyTum, CpIICKy EKOHOMH]Yy KapaKTepHIIe
po0JIeM HHUCKE 3alOCIICHOCTH M a0 pacT MPOAYKTHBHOCTH paaa. AKo
nohjeMo O UYMILEHHIIE J]a CBaKa YCIENIHa EKOHOMHja Oenexu Behy
MPOJYKTUBHOCT OCTBapyjyhu Op»H pacT HMHIYCTPHjCKE MPOU3BOIE
MOke ce pehm nma je ¢yHIaMeHTaIHH MPoOJIeM HHUCKE 3arOCICHOCTH
HEZIOBOJFHO Pa3BUjEHO TPXKUIINTE pajHe cHare. Takohe je Be3a usmehy
oOpa3oBama, KOMEpIMjaTHOT CEKTOpa alld H  HUCTPAXKUBAYKUX
WHCTHTYIIM]a jaKo ci1ada IITo JOIMPUHOCH TOME JIa CEe CPIICKA MPUBPEIa HE
TEMeJbH Ha 3Halky y JOBOJbHO] MepH. Jla OuM ce MmocTHrao OpKHB
NPUBPEIHU PAcCT HEONXOJaH je, Jakjie, aJIeKBaTHUjU HacTaBaK
KOHTHHYHPAHOT CIpoBohema CTPYKTYpHHX TIPOMEHA Yy IEIOKYITHOM
npuBpenHoM amobujenty CpOuje.

3AK/bYYAK

VHTeH3MBHE MPOMEHE HacTale MpOoLEecoM I1obaau3almje ce Mory
cMaTpaTd HOCHOLIEM IIPUBPEIHOT pacTa CBake 3eMJbe. YIpaBo Cy
IpOMEHEe y TIOCIIOBHOM aMOMjeHTy [ONpHHEIe TOME Jia ce
TpaJuLIMOHAIIHE JETEPMUHAHTE PUBPEIHOT pacta 3aMeHe
JeTepMUHAHTaMa 3aCHOBAHMM HA MHTEJIEKTYalTHOM KamuTally y 4Hjoj ce
OCHOBHU HaJla3W 3Hame, NHPOPMAIIMOHO-KOMYHUKAIIMOHO] TEXHOJIOTHJU U
uHOBalMjama. HeanekBaTaH OJHOC TIpeMa MPETXOJHO HABEIACHHUM
JeTepMUHAHTaMa MOKE€ OWTH OJrOBOpaH 3a CIOp MPUBPEIHU pacT. Y
TakBUM YCIIOBMMa je TOTOBO HeMOTyhe HUjedHy 3eMJby, 0e3 Oa3upa Ha
CTENIEH HEHE pPAa3BUJEHOCTH, JpKaTU y TMOTIHYHOCTH H30JI0BaHy OJ
CBETCKUX KpETama.
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[TpuBpenHn pacT pa3BHjeHUX 3eMalba, Y CABPEMEHHUM YCIOBUM
npuBpehuBama, ce 3acHMBA Ha 3HA4YajHOM W3/Bajakby CpeICcTaBa 3a
UCTPAXUBAKE M Pa3Boj ¢ 003UPOM Ha TO Ja C€ MPOIYKTUBHOCT Y OBUM
3eM/baMa |y BEIHUKO] MEpH Ocjamba Ha TEXHOJIOIIKE HHOBAIHje.
ExOHOMCKHM pacT Manux M HEJOBOJFHO Pa3BHjEHHX IPUBPEAA y BEJIHKO]
MEpU 3aBHCU O] KpeTama y oKpyxkemy. CTpaHe TUPEKTHE WHBECTHUIH]jE
Cy 3a HEJJOBOJGHO Pa3BHjE€HE 3€MJbE O]] BEJIMKOI 3Ha4yaja, C TUM IITO je, 3a
OCTBapUBam-¢ IO3UTHUBHHUX pE3yJTaTa jak0 BaXXHO OJPEIUTH HH-HXOB
ONTHMAaJIHU HUBO. BoljeHe MCKyCTBOM pa3BHjeHHX 3eMajba OBE 3EMJbC
Tpeba /1a Tee Ka KBATMTETHOM, OJTHOCHO OJJpYKUBOM IPUBPEIHOM pacTy,
a TO je TOTOBO HE3aMHUCIMBO 0€3 KOHKYPEHTHOCTH M MOJECpHH3alHje
HBUXOBE MPHUBPEAC, Y CMUCITY HHOBAaTHUBHUX aKTUBHOCTH, MOJICPHU3AIIH]E
3HaWka U TEXHOJIOMIKUX yHanpehemwa. [Ipojexuunje mokasyjy na he zemibe y
pa3Bojy Koje cy y cTamy Jna epuKacHHje KOPHCTE CBOj pPa3BOjHHU
noreHuujan Oenexxutn Behy cromy mHpuUBpeJHOT pacta y OJHOCY Ha
pa3BujeHe ekoHOMUje. He Tpeba 3aHEMapuTH YUIHCHHITY Ja KBAIUTETaH
NPUBPEIHU PACT IMPEICTaBIba TyrOpoYaH U CIIOp MPOLEC, ITO 3HAYH Ja j&
Op3 pact jenuHo Moryhe moctuhm Ha ymTpO HEroBOT KBAJIUTETA, IITO
HapaBHO HUjE IMOXKEJBHO jep caMO KBAJHUTETaH NPHUBPEIHH PACT MOXKE
OWTH OJPXKUB.

Kana je peu o Cpbuju, moxe ce pehu 1a HeI0BOJbaH €KOHOMCKHU
pactT W najbe MpeAcTaBiba jeJjaH O] 3HA4YajHUX CTPYKTYPHHX TpoliemMa
06e3 o03upa Ha TO INTO je crpoBohemeM oApeheHUX CTPYKTYpHHUX
pedopMu Hama 3emMiba OCTBapHia M3BecTaH omnopaBak. Heomxoman je
320KpeT O MOTPOLIAYKOr Ka MHBECTHLIOHOM M HM3BO3HO OPUjEHTUCAHOM
MIPUBPEITHOM PacTy, OJTHOCHO Ka HOBOM MOJIEY TPUBPETHOT pacTta Koju
je Beh mpucyTaH y pa3BHjeHUM 3eMJbama cBeTa. Mehytum, peanuzanuja
OBOI' MojieJla pacTa je roroBo Hemoryha 0e3 cTBapama aTpakTHUBHUjET
npuBpenHOr amOujeHTa, y cMmuciay Beher uzaBajamba 3a MOJCTHILIAKE
WHOBAaTUBHOCTH, 3a pa3BOj HWHTENEKTYaJIHOT KaluTajlla W MpUMEHe
co(ucTUIMPaHN]je TEXHOJIOTH]E.
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PEBAJIOPU3AIINJA CTAJIHE UMOBUHE N IbEHE
NMIIVNIMKAIIMJE HA ITOCJIOBHU PE3YJITAT

REVAROLIZATION OF PERMANENT PROPERTY AND ITS IMPLICATIONS
ON BUSINESS RESULT

JoBan Bykammuosuh'
VYuusepsuter [IpuBpenna akaemuja, PakynreT 3a eKOHOMHU]Y H UHKCHEPCKH
menanMmentT — ®DUMEK, Hosu Can, Cpbuja

Cascemax. Konyenm naxnaoue npoyene cmanne umosuHe no gep peoHocmu omeapa
bpojue moeyhnocmu 3n0ynompeda wuju je yuns nPUKA3UEare QUHAHCUJCKO2 NOJLONCA]a U
pe3yaimama nocioearea 0dneko 00 YurbeHuuHoz cmarva. Ilpobnem je jowr 3mauajuuju
umajyhiu 'y eudy eucoxo yuewhe cmanue umMosuHe y CMpyKmypu aKxmuee 6eauxux aiu u
CpeOrUX NPABHUX Tuya 20e ehekmu 310ynompeda nocedHo 0onase 00 U3PaANCaja Wmo je
u Ouo jeoarn 00 momuga 0a ce y 080M paody NPUCMYRU OCEEM. bABAR)Y 06802 NpodiemMda.
Ilpenosnasarbe mexHuka KpeamusHo2 pavyHo800CmMEa d HAPOUUMo mexHuKe azpecusHe
pesanopuzayuje cmaine uMOBUHe 00 Ccmpane QopeHsuuapa, peeusopd, NOPecKux
UHCNEKmOpa anu U ocmaie 3auHmepecosane jagHoCcmu y yumy cnpeuasara u
npoyecyupara makee npaxkce cmampa ce npeko nompebnum umajyhiu y euoy wimeme
3602 uzbezasarba nopeza na 00OUM U NPUKA3UBAFLA TAXHCHE PUHAHCUJCKe cumyayuje.

Kwyune peuu. cpep epednocm, cmanna umoguHa, 3i0ynompebde, aspecuéHo

PAuyHO800CmEO0.

Abstract: The model of additional estimation of permanent property based on fair value
provides many possibilities for abuse with the aim to report a financial position which is
significantly different from the genuine one. This issue is even more important taking
into account the importance of permanent property in the structure of assets of large and
medium-sized legal entities where the effects of abuse are particularly obvious. The aim
of this paper is to provide an insight into this issue. Detecting the techniques of creative
accounting and the technique of aggressive revalorization of permanent property in
particular by forensics, auditors, state authorities and others in order to prevent the
processing of such practice is considered significant having in mind the damage
resulting from evading income tax and reporting fake financial situation.

Key words: fair value, permanent property, abuse, aggressive accounting.
YBOA

OuHAHCHJCKH UW3BEMTaju OM Tpebaio Ja TMpeAcTaBibajy
HAj3HAYajHUJU  UHCTPYMEHT  MEHAlIMEHTa aid U  OCTaIuX
3aMHTEPECOBAHMX CybOjekara o (PMHAHCH]CKOM IOJIOKa]y U 3apahuBaykoj
Mohu eHTUTeTa. DUHAHCH]CKO M3BEILTaBambe Tpeda CXBATUTH KAO MPOLEC
npunpeMe, u3pajge U obenofamuBama (PUHAHCHJCKMX H3BEIlTaja Kao
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BPEMEHCKH JMMEH3MOHHPAHUX KBAaHTUTATUBHUX PAYyHOBOJCTBEHHX
uHpopMalHrja o CTamy Hu ycrnexy npenyseha. PauyHoBoncTBo Oenexu cBe
HAacTaJle IMOCIOBHE TIIPOMEHE, pAacHolaXe ca CBUM pEJICBaHTHUM
nojanuMa ¥ uHpoOpMandjamMa O MpOMEHaMa Ha HMMOBUHH, KalHTamly,
o0aBe3ama, IPUXOAUMA U PAacCXOJMMa M CaMHM THM je y MoryhHocTH na
npurpeMa M TMpe3eHryje  (UHAHCHjCKE U3BEIITaje Koju Tpeba na
3a7I0BOJbE HAJIIMPE MHTEpEce BIACHUKA KaluTajda M JIPYruX KOPHUCHUKA
uHpopmanuja. Amm, Oam U3 HABEJACHUX pasiiora PadyyHOBOJICTBO j€ Y
MOryhHOCTH Ja puIpeMa U npe3eHTyje GuHaHCH]CKE U3BEIITaje KOjU Cy
JaJIeKo OJI peaHOCTH Kako Ou ce M3 oapeheHHx pasziora ynemnmiaia
CTBapHa ClIMKa O (UHACHJCKOM IIOJIOXKAJy W Pe3yaTaTy WM H30erio
wahamwe nopeckux odasesa.

Konuent ,,pep BpenHoctu™ 1o camoj CBOjOj IPUPOIHU, OTBapa
MHOTa THUTaka W JAWIeMEe W NPOCTOp 3a pa3He MaHHUIyJIaluje vy
(bMHAHCHU]CKUM HM3BELITajUMa, HAPOUUTO yCJIE TOra IITO j€ TO jOII YBEK
HeperyimcaHa MaTepuja W 3a MHOre ,, terra incognita™, y cMuciy
pPa3IMUUTHX TyMayema, WTHOpHCamha PadyHOBOACTBEHHX CTaHAap.a,
npeBerke (HIeKCHOMIHOCTH y TpolieHaMa WTA., IITO OTBapa MPOCTOP
BEJINKOj CyOjEeKTHBHOCTH M CaMHM THUM 3i0ynoTpedama. IIpenarnamena
peBayiopu3anyja je jeman oja oOJMKa M TEXHHKA MPUMEHE KPEaTHBHOT
pavyyHOBOJICTBA.

VY KonnentyamsHoOM OKBHpY 3a (PMHAHCHjCKO H3BEIITABAIE CE
Ha3zHauyje Ja cy ,,()MHAHCHU]CKHU M3BEIITAjU Yy BEJIMKO] MEPH 3aCHOBAHU Ha
nporeHamMa, npocyhuBamuMa U MOJIETUMa, a HE Ha er3aKTHUM OMHUCHMA.
Konuenyranau okBup yTBplyje KOHLIENTE Ha KOjUMa CE TEMEJbE TaKBE
nporeHe, mnpocyhuBama u wmomenu (Konuenrtyamnu oxBup 3a
¢unancujcko wu3BemraBawe, L[Jb 11). Camum TUM U arpecuBHa
(mpenarnamieHa) peBajopu3alyja  CTajJlHE  HMOBUHE  (HApOUYUTO
HEKpETHUHA, MIOCTPOjeha U ONpeMe),alld U (UHAHCHJCKUX MHCTpyMEHaTa
KOJH c€ BpeaHyjy 1o ¢hep BpeaHOCTH, OTBapa OpojHe nmpodieme umajyhu y
BUJY J1a jO] je OCHOBHM IIUJb CTBApame CIMKE Mambe 33 yKEHOCTH jep ce
TuMe noBehaBa Mo3MIMja YKYITHOT a CAaMHM THM U COTICTBEHOT KaIuTalia
u cMmawmyje ydemhe o6aBe3a y macuBuM OwWwiaHca CTama, ald MU
MaHHMITyJIAIFje ca YMamemheM MpHuxoja Wik noehama pacxojaa IITO ce
IUPEKTHO OJipa’kaBa Ha YyTBphUBame JIa)KHE IIOPECKe OCHOBHIE 3a
mwiahawe mope3a Ha A0OMT. Y TOM LMJbY j€ pa3BUJEHO KpPEaTHUBHO
PauyHOBOJCTBO YMjH j€ CaCTaBHM JI€0 M arpecCMBHO PavyyHOBOJICTBO
(agressive accounting) kao jeaHa oI o Hajuemhe NpUMEHHBAHUX
TEeXHHUKA MaHMITyJTUCakha PE3YITaTOM M (PMHAHCH]CKUM IOJI0XKajEeM.

KpeatnBHO padyHOBOJCTBO ce€ MOXe AepHHUCATH Kao CKyI
paimu Yy padyHOBOJACTBEHO] MpPaKCH KOje HaMEepHO OJCTYHajy oOf
PauyHOBOJICTBEHUX CTaHJAap/a, CMHILJbeHA 3j70ynorpeda ¢iiekcuouIHo-
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cTH, OpojeBa, pauyyHOBOJCTBEHHUX TEXHHKa (HAPOUUTO KHHLMKEHA) Ja Ou
Ce eKCTepHHM KOPHCHHIIMMA MH(pOpMAIMja Mpe3eHTOBala KeJhbeHa a He
cTBapHa (UHAHCHjCKA TIO3MIIMja CHTUTETa M HeroBa 3apahuBauka
CIOCOOHOCT OJHOCHO TOCHOBHU pe3ynraT. (CBako  Hayeno, CBAaKH
CTaHJap/ ¥ 3aKOHCKa HOPMa MOTY OMTH 3JI0YIOTPEOJbEHH 11a CAMUM THUM
U peBaiopH3aIyja pa3induTiM GICKCUOUITHIM METOojaMa IPOIEHE YHME
ce MOXe OWMTHO YTHIIATH Ha PavyyHOBOJICTBEHE HW3BEUITaje, a jeAHa O]
gecTo KopuimheHuX je W mojpydje 31oymnorpede (rekcHOMIHOCTH Ha
MOJIPYYjy peBAIOPU3AIINjE CTATHE IMOBUHE.

Y oBOM pajy je mpHKa3zaHa MPUMEHA arpecCUBHOT (KPEaTHBHOT)
pauyHOBOJCTBA Ha TMOJPY4Yjy peBaJOpH3alfje CTalHE HWMOBHHE
(HeKpeTHHHE, TIOCTPOjea M OmpeMa) jep Cy y Tpakch Hajuemihe
MojaBJpyjy TIpy0Oe Manumynanuje (mpeuemhuBamke WIH TMOTICHHUBAHE
MMOBHHE, CMambeha WM yBehama npuxoia, MaHUITYJIAIU)e ca TIOPECKOM
OCHOBHIIOM HT/.) KOje Cy Yy CYIPOTHOCTH ca OKBUpHUMAa KOjU CYy
Ne(UHUCAHN PAYyHOBOJCTBCHHM CTAaHIpAJMMa, 3aKOHMUMa, HaveIuMma
ypemHor pauyHOBOJCTBA W OWJIAHCHpama, pPavyyHOBOJICTBEHHUM
MOJINTUKAMa U KOHAYHO €TUKOM.

[IponemrBame UMOBHHE 1O METOAM (ep BPEIHOCTH U3a3UBAJIO je
OpojHE KOHTpOBEp3€ KOje Cy MpeIMeT MpoydaBama OpOjHUX ayTropa u3
00J1acTH pauyHOBO/CTBA U MOCIOBHUX (uHaHcHja. CBeTcKa (pUHAHCHjCKa
Kpu3a je Omia MOBOJA 32 NPEUCIHTUBAKE TOJOOHOCTH mpuMeHe dep
BPEIIHOCTH O YEMy je JI0cTa MHCaHO W o JoMahux ayropa (BHICTH:
Stojilkovi¢, 2010; Stojilkovi¢, 2011; Jyxac, 2011; Hlkapuh JoBanosuh,
2009; Ilxapuh JoBanosuh, 2011; IlaBmoBuh, & Jbymosuh, 2009).
[Tpobnemu y Be3u npuMene ¢ep BPEIHOCTH CY U JJaJbe aKTYCJIHH O YeMY
CBEJIOYM BEJIMKHM Opoj HeJaBHO oOjaBibeHUX panoBa (Bupmeru: Gaynor,
McDaniel, Montague, N. R., & Sierra, 2013; Bratten, Causholli, &
Khan, 2016; Miiller, Riedl, & Sellhorn, 2015; Griffith, 2015; Song,
2015; Evans, Hodder, & Hopkins, 2014; Goh & Yong, 2015; Lawrence,
Siriviriyakul, & Sloan, 2015; Hirst, Ferreira, Krdussl, Landsman,
Nykyforovych, & Pope 2018; McDonough, & Shakespeare, 2015; Song,
2015; McDonough, & Shakespeare,2015; Knezevi¢, et al, 2016;
Siekkinen, 2016; Barker, & Schulte, 2017; Bhat and Ryan 2015;
Jolinzer, & Nikolova, 2018; Fiechter, & Novotny-Farkas, 2017; Chen,
Shroff, & Zhang, 2017; Chung, Goh, & Yong, 201;Bell, 2017; Skoda,
& Bockova, 2018; Ramasamy, Kumar, & Saldi, 2018; Springer, Zamora-
Ramirez, & Morales-Diaz, 2018; Gokcen, & Teraman, 2018; Cenciarelli,
De Santis, & Greco, 2018; Busso, 2018. utx.).
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1. PASTPAHUYEILE ATPECUBHOI' U KOH3EPBATUBHOTI'
PAYYHOBO/JCTBA

Y OCHOBM arpecuBHOI (arpeCMBHO Yy CMUCIY IIpEeHarjalieHo)
padyHOBOJCTBA je (JIECKCHOMIHOCT KoOja je JOmyIITeHa MelyHapoIHOM
npodecHoHaTHOM padyHOBOACTBeHOM peryiatusoM (MPC, MC®ON) y
nponewmuBamy 1Mo ¢ep Bpennoctu (Fair Value Accouting) wuMoBHHE,
obaBe3a, mpuxona u pacxona. Cam TepMHH ,, arpECHUBHO* HE MOXE Ce
yYBEK IIOCMAaTpaTH Yy HEraTUBHOM CMMCIY OJIHOCHO arpecuBaH MPUCTYI
pPauyHOBOJCTBY HE MOpa OMTH 00aBe3HO M MPEBAPHO PAuyHOBOJCTBO aKO
Cce TI0jaBJbyjeé Yy OKBHpPHMMa KOj€ JI03BOJhABA]y PavyyHOBOJICTBCHH
CTaHIapAM W TIOPECKH 3aKoHW. Jlakie, YKOIUKO c€ KOPUCTH
(baexcuOUITHU MPUCTYN MpOoIleHaMa YMjH LUJb HHje 37I0ynoTpeda, CBECHO
yleniaBame GUHAHCHJCKUX W3BEIITaja KOjU CY JAJIEKO O]l YHHEHUIHOT
CTama, Taja cé He MOXKE I'OBOPUTH O arpeCUBHOM PayyHOBOJICTBY Kao
HETaTUBHO] MMOjaBH. AJH, KOJI arPECHBHOT PavyyHOBOCTBA IOCTOjU U T3B.
,»CHBO TOJpyYje (grey area) Kaja je BeoMma TEIHIKO Ja C€ YTBpAH
TpaHMIIA J1a JIK Ped O JOMYIITEHO] MpakcH (PIeKCHOMITHOCTH, OKBHUpHUMA
KOje JONYUITajy payyHOBOJCTBEHU CTaHJApIU U MOPECKU 3aKOHH WIIH je
ped o mpeBapu. YHpaBo je (preKCHOMIHOCT MpOy3pOKOBaia HAacTaHak ,,
hocus-pocus® pauyyHOBOACTBA M PavuyHOBOJICTBEHHX MpPAKCH M TO: big
bath, xpeaTHBHO pauyHOBOICTBO Mepliepa, CTBapame pe3epBu( cookie jar
reserves), uTaA. ['e je rpanuna uzmel)y arpecCUBHOT PauyHOBOJCTBA KOje
JOMYIITAjy CTAaHAAPANA U TOPECKHU 3aKOHM a TIOYHILE TPEBAPHO arpecuBHO
PauyHOBOJCTBO HHUj€ JaCHO HAKO CY y JIUTepaTypH U3 OBE 00JaCTU MHOTH
ayTopu NOKymaBaiu na je aepuuumy. (Bugetm onmmpHuje:Marai,
Pavlovi¢, 2013). 3aTo ce u MoXe TOBOPUTH O MOCTOjamy ,, CUBE 30HE
OHOCHO JIa JIM je Ped O arpeCMBHOM pPadyHOBOJACTBY Yy HCIPaBHOM
3Ha4Yewy W MPAaKCH WU je ped O MaHuIyjlalujama CcpadyHaTUM Ja ce
KOpHUCHUIIM WH(pOpMaIHja IpeBape 1 Ja ce CTame MPHUKaKe OOJBIM HITH
TOpPUM HEro LITO TO CTBaPHO OJAHOCHO YHMH-EHUYHO CTame MOKazyje, a y
3aBHCHOCTH O] HHTEpeca BIaCHUKa/ MEHAIMEHTA.

VY nuTepaTypu 1OCTOje pamuuuTe Je(pUHHUIMjE arpecuBHOT
padyyHOBOJICTBA. ATPECHBHO PauyHOBOJCTBO c€ Hajuemhe KOPUCTH Kao
TEPMUH 3a OIMCHBaWkE HAIJIAIIEHOT M HaMepHOI M300pa W TNpUMEHE
pPauyHOBOJCTBEHHX Hayela C IHJbeM Jo0Wjama JKEJbEHHX pe3yiTara,
TUIMYHO BHUIIMX TeKyhuXx 3apajia, Ipu 4eMy je Ta Ipakca y CKIaay ¢
onuTenpruxBaheHUM pauyHOBOJCTBEHUM HauyeIUMa UIH HUje. ArpecuBHA
pauyHOBOJCTBEHa TMpakca je Hajuemhe TmpeBapHO (PUHAHCH]CKO
U3BEITAaBalk€ KaJl IOCTOJU HaMepa IpeBape INoMohy HeoOjeKTHBHE
MaTepHjaliHe Ipelike Koja JoBOAM A0 3a0iyzae nmo3uBajyhu ce Ha Baxehe
nponuce. ATpECHBHO padyHOBOJICTBO j€ JIe0 KPeaTHBHOT padyHOBOJICTBA,
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Ta4yHHU]j€ HACUJIHO PAvYyHOBOJICTBO OJHOCHO NPETEpPaH U HamepaH u30op u
IpUMEHa PAavYyHOBOJCTBEHHMX Hauela W TOCTymaka ga Ou ce mo0uo
KEJbCHU pe3yJiTaT. ATPECMBHO Pa4yHOBOJCTBO j€ U IIPaKca HEMPaBHIIHOT
cacraBJbama OMJIaHCa ycrexa Kako Ou ce YJIOBOJHHIIO MHBECTHUTOpUMA M
HajyBasla IieHa aknuja. Kaga ce pagu OBHX, WM JPYTHX YHampena
oapeheHnXx MusbeBa CEIEKTUBHO MPHUMIbY]Y PauyHOBOACTBEHE MOJIUTHKE,
TajJia ce TOBOPH O arpeCMBHOM PAvyyHOBOJICTBY WHHIIMPAHOM OJI CTpPaHE
MeHanMeHTa npenay3eha. OHO je cBe BHILIE Y IICHTPY MaXKHe, OTKAKO Cy
aKTyeI30BaHU TOKYIaju KOMIIaHW]ja J1a HeaJekBaTHO yBehaBajy cBoje
npuxoje. ATpPecHBHO padyyHOBOJCTBO je, JdaKiie, Je0 KpeaTHBHOT
pauyHOBOJICTBA, HWMa yBEK HEKHM YHANpea 3aJaTd IHJb O]l CTpaHe
MEHAIMEHTa, MPEJCTaB/ba Y OTPOMHOM OpOjy CiydajeBa 3JI0yNoTpeOy
nporieHe 1o (ep BPeIHOCTH alH U pauyHOBOJCTBEHHX Hauella M KOHAYHO
noBoheme y 3a0iyay KOpUCHUKA WH(POpMAIHja MIPOUCTEKINX U3 TaKBUX
(bMHAHCHU]CKUX U3BEIITaja.

Ha npyroj crpanu KOH3epBAaTUBHO (HEYTPAHO, TPATUIIOHAIHO)
pauyHOBOJCTBO 0a3Mpa Ce Ha YBPCTHM PAdyyHOBOJCTBCHHM HauelInMa
Koja oxapel)yjy OCHOBHY KOHIICTIIIM]Y PadyyHOBOJCTBA a CAMHM THM H
OuiaHca cTama U ycrexa uMajyhu y BUy BbBUXOBY OpPraHCKY ITOBE3aHOCT.
Meby Haj3HAYajHUjUM Ha4yeIuMa YpPEIHOT, KOH3EPBATUBHOT, KEbHTOBO-
JICTBa ¥ OWJIAaHCHpama Koja Cy YCMEpPEHa Ha 3allTHTYy O]l CaMOBOJBbE Y
NpOICHUBalby MMOBHHE W pe3yiTara je Hayello OINPEe3HOCTH Koje
MpONKCyje MpaBWIO Ja HaO0aBHA BPEIHOCT OJHOCHO IICHA KOIITama
NpEJCTaBba TOPHY TPAHMIY BPEIHOBama MMOBHHE (IO YCIOBOM Jia
Ha0aBHa IICHA W II€HA KOIITamka HHUCY BHUIIEC OJ Bianajyhux IieHa Ha
TPXKUIITY), J]a TOPHY TPAHUILY PACIIONEJFUBOT YHHHA OCTBAPEHH PE3YJITaT
BepU(PHUKOBaH Ha TPXKUIITY OJHOCHO 3aXTEB Jia ce 3a0paHu U oHeMoryhu
pacrojiesia HEpeaJu30BaHUX Jo0OMTaKa (Hadeno peaiusaiuje) | Ja ce
CBU TyOUIIM MOpajy Tmpuka3ati (00jeKTHBUpATH) y IIYHOM H3HOCY 0e3
o03upa 1a i cy U ocTBapeHu (Hayesno ummapurera). OcuM Tora, Ha4emno
OIPE3HOCTH 3aXTEBa W OJIMEPABamE NPUXOJa Ha HUXKE M OJMepaBambe
pacxola Ha BHIIE, CIpeYaBamke IOTICHHUBAaMka pe3yirara U3
IIMEKYTaTUBHUX Pa3liora M ca TUM y BE3W NPABWIO J1a C€ HA UMOBHUHY
IpUMeBYje Hauelo HajHM)KEe BPEIHOCTH a Ha macuBy (oOaBe3e) Hayelno
HajBUIIE BpEeAHOCTH. PauyHOBOACTBEHa Hauyesla YHHE  OCHOBY
MelhyHapoJHUX pavyyHOBOJCTBEHHX cTaHjmapaa. Y CpOuju eHTUtetu y
3aBHCHOCTH O]l BEJIMYMHE M CEKTOpa KOME MpUIAAaj)y HpUMEBY]Y
nerocpenno MPC/MCOU, MC®DU 3a mane u cpefme EHTUTETE WU
[lpaBuIHUK O HauyMHY TIpU3HABamkba, BpPEJAHOBAKA, NpE3EHTAIMje U
obenoamBamka MO3KIM]a y MOjeIMHAYHUM (PMHAHCH]CKIM U3BEIITajuMa
MHUKpPO U Apyrux npaBaux juna (,,Ci. ria. PC*, 6p. 118/2013 u 95/2014).
(Buneru onmmpnuje y: Auapuh, Byxosuh, 2015).
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2. IPUMEHA MOJEJIA PEBAJIOPU3ALIUJE IPEMA MPC 16 U
MCPH 13

PeneBantHa wMelyHapogHa mpodecroHanHa pPadyHOBOACTBEHA
peryjaTuBa Koja Jaje MOTYRHOCT NMPUMEHE Mojiejla PeBATIOPHU3ALHje Cy
npe ceera MPC 16 Hekpernune, nmoctpojema u onpema u MCOU 13
OnmepaBame ¢ep Bpennoctu. Ilopen mehyHaponne npodecuonanHe
peryiaTuBe 3a NMPUMEHY Mojesa Gep BpeIHOCTH Y Halloj 3eMJbH OUTHO
je mo3HaBatH W oxaroBapajyhe oapemnbe 3akoHa O payyHOBOJICTBY W
3akoHa O mope3y Ha JOOUT TMpaBHMUX JIMIA, 3aKOH O IOpe3uMa Ha
MMOBUHY, MOJ3aKOHCKA aKTa Yy BUIY MpPaBWIHHKA, YIIyTCTaBa M ypeaou
Koja Ommke Tymaue onpende MOMEHYTe peryjarhuBe Kao | WHTEpHA
peryiatMBa OJHOCHO  OIIITa  aKTa Kojuma ce aeduHHIIS
padyHOBOJCTBEeHA MoyiMTHKa. OCHOBHA MHTEHIIMja JTIOHOIICHA TOMEHYTE
perynatuBe Ouia je Ja ce MpUMEHOM Mojena pesanopuszanuje (dep
BpEeIHOCTH) oMoryhm eHuTeTHMa mNpuONMKaBame (HUHAHCH]CKUX
U3BEILTaja YHHBEHHYHOM CTalkby OJHOCHO mocTojehuM TpiKUITHUM
ycnoBuMa. EHTHTET je 00aBe3aH [1a HEKpETHHHE, MOCTPOjeha U ONPEMY
KOJU HCIIyHaBajy yclioBe Na Oyay MpU3HATH Kao CPEACTBO MHUIIH]ATHO
oaMepaBa MO  CBOjoj HabaBHO] BpeaHocTHW/neHH KomTama (MPC 16.
naparpad 15). Mehytum, HaKOH HHHMIIMJaTHOT MPHU3HABAKA EHTUTET
MOJKE J1a C€ OMpeeNd WM 332 MOJeN HaOaBHE BPETHOCTH HIIH 32 MOZIEI
peBanopuzanuje mTO je  obOaBe3aH ga  JedUHUIIE  CBOjOM
PadyHOBOJCTBEHOM TOJIMTUKOM HM KOHKpeTusyje ommtuM aktom (MPC
16, maparpadu 29, 30 u 31). butHo je UCTaKHYTH Ja EHTUTET HUje
o0aBe3aH J1a MpuUMemYyje TpoleHy no ¢ep BpenHoctu Beh uma ciodboxy
OJUTyYHBama LITO MOpa Ja Je(pUHHILIE CBOJOM MHTEPHOM DPETYIaTHBOM.
HekperHune, moctpojema U ompeMa uuja ce (ep BPEIHOCT MOXKe
MOY37aHO OJMEPHUTH, KIbMD)KE Ce 10 PEeBAJIOPU30BAHOM H3HOCY, KOjH
MPEJCTaBIba BUXOBY (ep BPEAHOCT HATATYM PEBAJOPH3AIH]EC YMAmHCHY
3a HaKHAJHY aKyMyJMpaHy aMOpTH3allMjy M HaKHaJHE aKyMyJHpaHe
ryoutke 300r ymamema BpenHOoCTH (00e3Bpehema). Jlakne, y Ounancy
CTamka HEKpPETHUHE, MMOCTpOjema U onpeMa O6uhe Mcka3aHe MO MOIITEHO]
(dbep) BpemHOCTH KOja je AOOMjeHa MPOIICHOM a HE MPUMEHOM HEKOT
KoepHIMjeHTa Kao MITO je peluMOo CToma pacra IieHa Ha Mmaio. Kao
noiuteHa (pep) BpeIHOCT MOXKE € y3€TH TP KHILIHA (TIpoAajHa) BPEIHOCT
WIM aMOpPTH30BaHU TpolukoBu 3ameHe (MPC 16, maparpag 16). dep
BpPEIHOCT 3eMJBbHINTA M o0jekaTa OOMYHO ce YTBphyje MpOIEHOM, KOJy
BpILIE CTPYYHO OCIOCOOJHEHU TMPOLEHHBAUYM, HAa OCHOBY TPXKUIIHHUX
nokaza. dep BpemHOCT TOCTpOjea W ONpeMe je OOWYHO HHHUXOBa
TP’KUIIIHA BPeTHOCT Koja ce yTrBphyje nmporenom (MPC 16, naparpad 32).
Kama He TMOCTOjU TpXKHITHHU JOKa3 BPEIHOCTH MPOIEHA C€ BPIIX 10
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aMOpPTHU30BaHO] BPETHOCTH HUXOBE HabOaBke (y CiydyajeBUMa Kaja ce
panu o cnenu(GpUIHIM MOCTPOjEHIMa U ONIPEMH KOj€ Cy YIJIaBHOM Be3aHe
3a MPOU3BOJHU IPOLIEC U PETKO ce MPoJajy). AMOPTU30BAHU TPOIIKOBH
3aMeHe TMpPEJCTaBJbajy Yy OCHOBM TEKyhy BpeIHOCT HEKpETHHHA,
MOCTPOjeha U OTNpeMe, JaKiie OHaj M3HOC HOBIIA KOjU je ToTpedaH aa Ou
ce OHa MOHOBO Ha0aBMIIa M MO TeKyhHM YCIIOBUMA Ha TPXKHUILTY CTaBy
(OxBup 3a mpunpeMame U yIpHKa3uBame (PUHACH]CKUX W3BEIITAja, CTaB
100 6). IlomTeHa BpeIHOCT 3eMJbHINTAa M Tpal)eBUHCKHX O0jekara je
TP>KUIIHA BpeIHOCT yTBpheHa Ha 0a3u TPXKHIIHOT J0Ka3za a BpIIEe je
npodecroHalHO KBATU()UKOBAHM OJHOCHO KBaTM(UKOBAHU IPOICHU-
Baun MPC 16, maparpad 32). Mako mporeHa ctaiHe UMOBHHE 0 dep
BPEIHOCTH HE MOpa J]a Ce BPIIM Ha KPajy CBAKOT MEPHOAMYHOT 00padyHa
(TayHWje Ha Kpajy KaJeHIapcKe TOAMHE) MOTPeOHO je Ja ce BpIIH Yy
MHTEpBAIMMA JIOBOJGHO pEIOBHO, Ja Om ce o0e30enmino ma ce
KEbUTOBOJICTBEHA BPETHOCT OUTHO HE Pa3IMKYyje Ol BPEIHOCTH JI0 Koje Ou
ce nouuto kopumrhemeM (ep BpeIHOCTH Ha Kpajy W3BEHITAjHOT TEepHoa
OHOCHO Ja Oyzae mTo NpubIMkHUja (Qep BPEAHOCTH. YUECTAIHOCT
MPOICHE CTaJIHE UMOBUHE 1O (hep BPEAHOCTH 3aBHCU OJI KpeTama HeHe
MOIITEHE BPEAHOCTH Ha TPXKUIITY OJHOCHO IITO jeé OHA TUHAMHUYHUjA U
MO/UIOKHUja ~ WHTE3MBHUM  TPXKUIIHUM  KpeTamkbHUMa, TEXHUYKOM
3acTapeBamby U [10jaBOM CYIEpUOpPHHUje OpeMe U MOCTPOjeHha yueCcTalIoCT
nporere Mopa 6utu Beha. Heke HekpeTHHHE, TOCTpOjemha U OIpeMa MOTyY
MOKa3MBaTH 3HATHA U MPOMEHJbHBA KpeTama (ep BpeIHOCTH, 300T yera je
MOTPEOHO BPIICHE peBajOpU3alldje jeJHOM Yy TOKy romuHe. Kox oHux
HEKpeTHHHA, IIOCTpOjeha U OmNpeMe KOJ KOjuX Cy Kperama dep
BPEIHOCTH HE3HATHA, HHUje MOTPeOHO TaKO YeCTO pPEeBaJOPH30BaAE-
JeIHOM Ha cBakMX TpH wiu net roauna “(MPC 16, naparpad 34). Enurer
MOKe, NOWTYyjyhH Hayelo MaTepujalHOCTH, Ja PavyyHOBOJCTBEHOM
MOJIUTUKOM y CBOM OINIITEM aKTy KBaHTH(HKYje Ipar MaTepHjaTHOCTH
penrMo y BHIY MPOIEHTa OATYyNama (ep BPETHOCTH OJl KEbHTOBOICTBE
BpenHocTd uMajyhu y Buny na MCOU/MPC  Hucy nedunucanm Heku
Ipenu3ad MEeTo/ yTBphrBama MaTepHjaIHOCTH.

OcuM HEKpeTHHHA, MOCTpOojea U onpeme koja he ce mpojatu y
Mepuoay OJf JIBaHAeCT MecelM (CTajlHa CPe/ICTBAa HaMEHEHa IMPOJIajH)
Koja He MOry OWUTH TpeAMeT peBajopH3alMje, cBa OCTajla CTajlHa
MMOBHUHA (TIOJbONPUBPEAHO U Tpal)leBUHCKO 3eMJbMILITE, I'pal)eBUHCKHU
00jeKTH, HMHBECTHIIMOHE HEKPETHHHE, OMOJIOLIKA CPEACTBA, MOCTPOjeHha
Y OTIpeMa, HEKpPETHUHE, HeMaTepHjaliHa yJlarama, OCTPOjeha U onpeMa y
IpUIrpeMu (OCUM MHBECTHUIIMOHUX HEKPETHHHA U OMOJIOLIKUX CPEACTBA Y
MPUIPEMHU) Kao U ylarama Ha TyhUM CTalHMM CpeICTBHMa MOTYy OUTH
npeaMeT  peBajopH3alvje. OcuM  TOMEHYTMX  OrpaHHYeHa,
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peBajlopU3alMjoM ce, MpemMa ToMe, Mory oOyXBaTMTH CBa CTajlHa
CpeZCTBa ca POKOM Tpajama NPeKo roIMHy JaHa.

dep BpemHOCT 3eMJbHINTAa W oOjekaTa MPOIEHYjy CTPYyYHO
0CIoco0JbEHU TPOLICHMBAYM, HAa OCHOBY TPXKMIIHMX Joka3a. Dep
BPEJIHOCT TOCTPOjeha U OIPeMeE je 0OMYHO HUXOBA TPKUIIHA BPEJHOCT
Koja ce yrBphyje mporenom (MPC 16, maparpad 32). Kaga He mocroju
70Ka3 (¢ep BpEeIHOCTH Ha TPXKHUIUTY, 300r crneuupuyHe MOpUpoae
HEKpETHUHE, MOCTPOjeha U ompemMe U 300r Tora IITO CE€ TaKBE CTAaBKE
pPETKO Tpojiajy, OCHM Kao Je0 KOHTHHyupaHor mocioBaka MPC 16
npenuha xkopuirheme JOOUTHOT TPUCTYIA WU PUCTYIIAa AMOPTH30BAHUX
TpomkoBa 3amene ( MPC 16, maparpad 33).

Jla mu ce mpoueHoM 1o ¢ep BPEAHOCTH TOCTHXKE PavyyHOBO-
JCTBEHHU H7eaj] OJHOCHO MCTUHMTO U IOUITEHO NPHUKa3UBamke (UHAHCHU-
JCKOT IT0JI0Xkaja | pe3yJiTaTa MocIoBamka CHTUTETa?

VY toMm cmucay OpojHH KpUTHYApU yKa3yjy Ha C1aboCTH MpUMEHE
OBOT KOHIIETITA.

[Ipe cBera, y mozeny dhep BpeIHOCTH MPUCYTaH je CyOjeKTUBU3AM
MPUIMKOM TPOIICHE MMOBHHE, i YECTO M BEJHKH TPOIIKOBH Ha UME
HakHaja 3a npoueHuresse .OTyna u Hajeehu 6poj npobiaema Koju ce Mory
M0jaBUTU Yy BHIY BEJIMKOT OJCTyNama OJl CTBAPHHMX KpeTama Ha
TpxkuiuTy. Hamme, y cnydajeBuma kaja je npouemena ¢ep BpeaHoct Beha
O]l CaJallkbe KIbUTOBOACTBEHE BPEAHOCTH MoBehaBa ce BPEIHOCT CTallHE
MMOBMHE Yy aKTUBU OWIaHca cTamka a IO3UTHBHA pas3jiuka u3Mely
Ha0aBHE W WCIPaBKE BPEIHOCTH IIPE U MOCIE peBaopu3anuje moehasa
peBajlopu3aliOHe pe3epBe y IacuBu OwiaHca yuMe ce mnoBehaBa
COTNICTBEHM M YyKymnaH Kamutan. [loBehame comcTBeHOr y OAHOCY Ha
M03aJMJbEHU  KamuTal CMamyje CTeNeH  3aayKeHOCTH  (OAHOC
M032jMJBEHOT Y OJTHOCY Ha COTICTBEHH M YKYIaH KaIlnuTa)

VYkonuko je mpoueHa mo ¢ep BPEAHOCTH OnXkKa TPXKUIIHUM
BpEHOCTUMA 3a CTaJHa CpPEJCTBa Koja Cy OmWiia TpeaMeT MpoIleHe,
yronuko he u OwmiaHc cTama MCKa3sUBaTH MOWITEHUJU M peaTHUjU
(bMHAHCH]CKHU TI0JI0Ka] U BPEIHOCT UMOBUHE.

HeratuBuu edextu mnpoiueHe mo ¢ep BpeagHOCTH Cy JaleKo
OpojHUjH.

IToBehamem HabGaBHE BpeIHOCTH CTaJHE UMOBHHE moBehaBa ce U
OCHOBHIIa 3a OOpadyyH padyyHOBOJCTBEHE aMOpTHU3alHje a THME W
noehambe TPOIIKOBA aMOpTH3allMje IITO MMa TUPEKTaH YTHUIA] Ha
CMameme MocoBHOT ( OpyTo) mobutka — EBIT, y 6unancy ycnexa (oBaj
HeraTuBaH edekar mpoleHe Mo ¢gep BpPeIHOCTH Ha JOOHMT je Moryhe
JOHEKJIe HEeyTpaMcaTh Tako IITO ce Me0 (GopMupaHe peBaopH3aIOHE
pe3epBe Y BHCHHU KOja OJAroBapa pasnuiu usMel)y amoprtuzainuje
oOpauyHaTe Ha pEBaJOpU30BaHy W  HabaBHy BpEIHOCT  IIpe
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peBajopu3aiije MOXKe IpeHeTH Yy Hepacnopeheny mgobur). Aunw,
nosehame padyyHOBOACTBEHE aMOpTH3alMje MPUMEHOM (ep BPEeITHOCTH
HeMa e(eKaT Ha CMambeHhe OCHOBMIIE 32 OIOPE3UBAKBE JOOUTH y CMUCITY
mahama Mamer mopesza Ha JOOUT jep ce Yy MOpPECKOM OWIaHCy MpH3Haje
caMmo Iopecka aMmopTu3aluja.

OcuMm Tora, pUHAHCH]CKH pe3yaTaT y KOHLIENTY (ep BPeIHOCTH je
HW)KH, CTOMNA IIPUHOCA Ha KalMTal j€ HIXKa, a CaMH TPOLIKOBU IIPUMEHE
KOHIICTITA BHIIH, CBE CYIPOTHO O KOHIIeNTa HaOaBHE BPEIHOCTU/UCTO-
pujckor Tpomika. YBehaHa KHUIOBOJCTBEHAa BPEJHOCT HMOBHMHE
npeacTaBiba U MoBehaHy KHHTOBOACTBEHY BPETHOCT KOja MpPEICTaBIba
BUIIY OCHOBMIy 3a oOpauyH mnope3a Ha uMoBHMHY. Behu mnope3 Ha
MMOBHMHY Tpe/CTaB/ba Behu Tpommak a TWME M JAMPEKTaH YTHIA] Ha
cMameme 100uTu. PeBanopuzanuone pesepBe HUCY HPEIMET paclojese
OCHM y CIlydajeBUMa KaJia ce€ CTaJlHa MMOBHMHA Koja je Omia mpenMer
npoleHe no ¢gep BpeAHOCTU MpoJa, Pa3MEHH, PAcXojyje, YHUIITH 300r
BUIIIE cujie W OTyhW Ha OWMIIO KOjU Ipyru Ha4MH. Tek Taja ce cpa3MepHH
7Ie0 peBaJlOpU3aLMOHE pe3epBe MOXKE NMPEHETU Yy HepacropeheHy n1oOuT
KOja ce TOTOM MOXXE PacloeIUTH 3a JUBUACHIE, MOKpuhe ryouraka,
nosehame CONCTBEHOI KanuTana UTH. PeBamopusannoHe pe3epBe HEMajy
yTHLAj) Ha MOOOJBIIAKE JIMKBHIHOCTH M COJBEHTHOCTH HUTH HMMAajy
yTUIa] Ha HOBYaHE TOKOBE jep He J0ja3d HU JI0 KaKBOI NPWINMBA U
OJUTMBa HOBIIA, HE MEHa Ce M3HOC HETO oOpTHHMX cperctaBa. [loBehame
BPEIHOCTU MOJKE Jia J0BejAe J10 NoBehame BEIMYMHE EHTUTeTa a IITO
MOXKE TPOY3POKOBATH HH3 HETAaTHBHUX HUMIUIMKAIMja Kao IITO je
npesa3ak U3 Majlor y Cpefhe MPaBHO JIMIE WIM U3 CPEIEr y BEJHKO.
VYxomuko mpehe W3 Manor y cpeime MpaBHO JUIE SHTUTET IOCTaje
O0OBE3HUK EKCTEepHE peBU3Hje (PMHAHCHJCKMX H3BElITaja CBAaKe TOJMHE,
nMa obae3y na npumemyje MPC/MCOU, uma npaBo Ha MambH MOPECKU
KpEIUT 110 OCHOBY yJIarama y CTajHa CpeJCTBa.

[Iporiena cramHe WMOBHHE TO (pep BPETHOCTH OTBapa BEJIHKE
MoryhHOCTH 370ymoTpeba ¥ MaHHUMyJalyja y MOrjely HCKa3uBama
HepeasHor (PMHAHCHJCKOT TIOJIoKaja M pe3ynrara y (PUHAHCH]CKUM
u3BemrajuMa. Hama 3emsba HeMa HallMOHAJIHE CTaHAap/ie MPOLeHhHUBaba,
HE IOCTOJU HMHCTUTYT OBJIAINEHOT MPOLIEHUTEJba MUMOBUHE, HHU]jE HUTH
JEIHUM CTaHIApJOM WJIH 3aKOHCKOM OJpendoM Je(UHUCAHO KaKBe
kBaudUKaIje U 3Hama Tpeda Jla mocenyje MpolemkrBay, 1a Ju Tpeda
aHra)XOBaTH CIOJbELEI MpOleHhHBaya WIM TO MOXe Ja Oynae Juie
3allOCIIeHO KO/ TpaBHOT JuIia, uTA. OBako HeperyjJucaHa MaTepuja
MPOICHHUBaKBA HIKPOKO oTBapa Bpara MIPOU3BOJHHOCTHMA,
cy0jeKTHBHU3MY, MaHUMyJalKjamMa 1 3J0yrnorpedaMa U y KpajibOoj JIUHUJU
Hac y/ajbaBa OJI PadyyHOBOJCTBEHOT Hjeana Ja (PUHAHCH]CKH I0JIOXKa] U
pe3yaTar nocioBama Oyry MpUKa3aHd MOMITEHO U TaYHO.
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3a pasznmuky ox CpOuje y HAIMOHAIHUM 3aKOHOIAaBCTBUMA
3aMaJHUX 3€Majba MOCTOjU MOCceOaH MHCTUTYT OBJATheHOT MpoLeHkhUBada
u moceObnn MehyHaponnu crangapad mpolemuBama  (International
Valuation Standards) koje moHocu U peBuaupa Komwurer 3a
Mehynaponne cranmapae mpouemuBama (The International valuation
Standards Committee- IVSC - www.rics.org). CBojeBpcHa ,,0paHa‘
MaHHWITyJIalljaMa ca TpoLeHOM ¢ep BPEAHOCTH  jecy oOBIamhema
peBHu30py cajapkaHa y MeljyHapoaHuM CTaHIapAuMa ¥ CaoNIITeHUMA
peBusuje, yBepaBama U eTuke (MCP) koja obaBesyjy peBu3opa 1a
npubaBy JOBOJHHO OJroBapajyhnx peBU3HjCKUX JI0Ka3a Ja Cy Mepema U
obenonamuBama Gep BPEIHOCTH Yy ckiany ca yrBphenum OKBHpPOM 3a
¢buHaHCHjCcKO M3BemTaBamke npaBHOr nmna (MCP 545, maparpad 17).
PeBuzop Tpeba na mpolieHW 1@ JIM MPABHO JIMIE JOCIEIHO MPUMEHY]e
METOJT Mepema ep BPEIHOCTH, Aa pa3MOTPH YTHIIA] HAKHAJIHUX Aorahaja
Ha Mepewme U olenojamuBambe (ep BPEIHOCTH Yy (PUHAHCH]CKUM
M3BEINTajUMa M J]a C€ U3JaCHU y CBOM PEBHU30PCKOM H3BEIITAjy JIa JIU Cy
obenofamuBama 0 Gep BpeAHOCTUMA KOje€ j€ M3BPIIWIO MPaBHO JUIE Y
ckimany ca OxBupoMm 3a ¢puHanujcko u3BemraBame (MCP 545, maparpadu
27, 53 u 56). YKOIUKO peBU30p Yy TOKY O0aBJbama PEBU3HjE MEpema U
obenonamuBama Gep BPEAHOCTH YTBPAMU Ja MporeHa (ep BpeIHOCTH
CTaJJHC HMMOBHHE HHje Yy CKJaJly ca MPONHCAHUM 3aXTEBHMa OBOT
CTaHJapAa MOXE J1a M34a y3/Ap)KaHO, MUILJbEHHE Ca PE3EPBOM WIIM YaK H
HETaTUBHO MHUIIUBbEH-E. YTIPaBo 300T OBE CBOjeBpPCHE ,, OpaHe" mpukazaHe
y IOMEHYTUM Mel)yHapOJHUM CTaHAapauMa PeBH3Hje CBAKy MPOICHY I10
dep BpenHocTH Tpeba na 006aBibajy MpopeCcHOHANIIH, CTPYYHA U UCKYCHA
JIUIIa O Y€MY Y CBAKOM KOHKPETHOM CJIy4ajy TpeOa CAYMHUTH HW3BEIITA] O
U3BPIIEHO] MPOLCHH.

MPC 16 paje moryhHOCT MOCJIOBHOM EHTHUTETY Ja INPOMEHHU
MOJIEJT 32 HAKHAAHO MEPEHE CTaJHE NMOBHHE OJTHOCHO J1a MOXKe JAa mpehe
ca Ha0aBHOT Ha Mojiel peBajopHu3aldje U OOpPHYTO IUTO MpeICTaBba
MPOMEHY PayyHOBOJCTBE TOJTUTHKE U M3MEHY OIIITEr aKkTa. Y TaKBOj
CUTYyaluju Ce pavYyHOBOJCTBEHAa IIOJIUTUKA MOpa TPUMEHHTH
PETPOAKTUBHO HAa TMPETXOJHU MEPHOJ] a OBa MPOMEHA U HEHU ePEeKTU
MOpajy OuUTH 00eNoalkbeHn y HarloMeHama y3 (PMHAHCHJCKE H3BEIlTaje.
JenuHo mMpHIMKOM MNpBE NpOIleHE MO (ep BPEAHOCTH EHTUTET HUje y
o0aBe3u J]a HOBY PauyyHOBOJICTBEHY MOJUTHKY OJHOCHO M3a0paHU MOJEN
peBanopu3alyje MpUMeHH PeTPOAKTUBHO Ha MPETXOAHH MTEPHO.

MC®U 13 xoju ce npumemyje ox 1.01 2013., nedpunume dep
BPEIHOCT, J1ajeé OKBHMp 3a OiMepaBame (ep BpEIHOCTH U  3axXTeBa
obenmomamuBama O oaMmepaBamy (ep BpeaHoctu. I{usb 006jeKTHBHOT
oaMepaBama (ep BpeAHOCTH MpeMa OBOM CTaHIApAy je Jla ce MPOLEHH
IIEHa 10 KO0joj Om Omia peanw3oBaHa pPEIOBHA TpaHCaKIMja TPojaje

70 Exonomcxu nozneou, ISSN 1450-7951


http://www.rics.org/

Pe@aﬂopwauuja cmaiie UMoeuHe U rerHe wwnjzukauuje HAa nocioeru pesyaimam

MMOBHUHE WJIM NpeHoca o0aBe3e u3Mely ydecHHKa Ha TPXKUIITY Ha 1aTyM
oaMepaBama 1o Tekyhum tpxkumHuM ycnosuma (MCOU 13 maparpad
1).®ep BpeaHOCT TpeacTaB/ba IIEHY Koja Om Owmita moOujeHa (koja Ou ce
HaIUIaTHIA) 32 TPOJAjy MMOBUHE, WIM IUIAaTHIAa 3a MpEeHoC obaBe3e y
pPEIOBHO] TpaHCakIju u3Mel)y ydecHMKa Ha TPXHUIUTY Ha JaTyM
onMmepaBama. HajOuTHHMja mpermocTaBka ojaMmepaBama (ep BPEeIHOCTH
jecte aa cy MMOBHHA WJIM 00aBe3a pa3MEHEHU y PEIOBHO] TPAHCAKIU]jU
u3Mel)y TPKUIIHUX YYECHHKA MPUIMKOM TpOoJiaje UMOBHHE WM MpeHoca
o0aBe3e Ha JaTyM OJMepaBama I0 TeKyhuM TpKHUITHUM YCIIOBHMa, 1a Ce
TpaHCakIfja Mpojaje MMOBMHE WJIM IpeHoca o0aBe3e O/BHMja WIM Ha
OPUMAapHOM TPXKHUINTY 3a HWMOBHMHY HIM 00aBe3y WJIH Yy OJICYCTBY
MPUMapHOT TPXKUILNTA, HA HAJIIOBOJFHUjEM TPXKUINTY 33 WMOBHHY WIJIH
obaBe3y. EHTHUTET KOpPHCTH TEXHHMKY IIpPOIICHE BPEIHOCTH Koja je
onropapajyha 3a gare OKOJHOCTH M 3a KOjy Cy JOCTYIIHH ITOJAIH
JIOBOJEHU 3a oOJMepaBame (ep BpEeOHOCTH, NMPHU YeMYy MAaKCHUMAalHO
KOPHCTH pEJIeBaHTHE YOUJbHMBE MHITYTE U HA MUHIUMYM CBOJM Kopuitheme
HeyowsnBux unnyra (MCOU 13,maparpad 61).

Tpu TexHHMKEe NpPOIEHE BPEAHOCTH Yy IIMPOKOj YHOTPEOH cCy
TPJKUIIHU NPUCTYII, TPOLIKOBHU NPUCTYN U npuxoanu npuctyn (MCOU
13, maparpad 62). Tp>KHUIITHA IPUCTYIT KOPUCTH LIEHE U JPYTe peIeBaHTHE
uHpOpMaIHje TeHEPHCaHe y TPXKUIIHUM TpaHCaKIHjaMa ca UACHTHYHOM
WIM YIOpeIuBOM (Tj. CIMYHOM) MMOBHHOM, o0aBe3aMa WIIM Tpyrnama
UMOBUHE M 00aBe3a, Kao MITO Cy IOCIOBama. TPOIIKOBHH IPHCTYII
oJpakaBa M3HOC KOjU j€ TPEHYTHO NMOTpedaH Ja ce 3aMEHU CEpBUCHH
KanalnuTeT HMMOBHHE (YeCTO C€ Ha3WBa CaJalllby TPOIIAK 3aMEHE).
[Ipuxoguu mpucTtyn KoHBepTyje Oyanyhe u3Hoce (Ha mpuUMep, TOKOBH
TOTOBMHE WM NPUXOAM M PACXOAM) Y JEAMHCTBEH cajaulmbu (Tj.
IMCKOHTOBaHM) W3HOC. Kama ce KOpPHCTH TPUXOAHH MPHUCTYII,
oaMepaBame Gep BPEIHOCTH O/IpaskaBa Ca/lallllbha OYeKHBaba TPIKUIITA O
™aM Oynyhum wu3HOCMMa. TeXHUKE TMPOIEHE BPEIHOCTH, KOje ce
IpUMEBY]y 32 OAMepaBame Gep BpeIHOCTH, Tpebaio OM MaKCHUMAaIHO Jia
KOPHCTE peJIeBaHTHE YOUJbMBE MHITYTE U CBOJIE HA MUHUMYM Kopumrheme
HeyoubMBUX MHIyTa. EHTHTET he n3abpaTu MHITyTE KOjU Cy y CKJIaly ca
KapakTepucTHKamMa MMOBHUHE WM 00aBe3e, a Koje O TPXKUILIHU YYECHUIIH
y3enu y o03up Yy TpaHCaKIUjU ca TaKBOM HMMOBHHOM WM 00aBe30M
(MC®U 13, craBoBu, 67, 68, 69). IIpu ToM ce paznukyjy cnenche
XHjepapxuje UHITyTa:

Wunytu HuBoa 1 - TO cy KOoTHUpaHe IieHEe (HEKOpPUIOBaHE) Ha
aKTUBHOM TPXHIUTY 3a HICHTUYHY HMMOBHUHY WM o0aBe3e Kojuma
SeHTUTET WMa TPHCTYNl Ha JaTyM oJaMepaBama. KoTmpaHa IieHa Ha
aKTUBHOM TPXKMIITY MpyXa HaJOy3JaHUjU JO0Ka3 (ep BpPEIHOCTU H
KOpUCTH ce 0e3 Kopekiuja y oaMepaBamy ¢dep BpEeTHOCTH Kaja Tojf je
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JOCTYITHA, OCHM Kao ITo je yrBpheno y maparpady 79 (MCOU 13,
naparpadu 76 mo 80).

Wunytn HuMBoa 2- TO Cy WHIYTH KOjU HHCY KOTHUpaHE IICHE
yKJby4eHE y HMBO | KOje Cy youbMBE 32 UMOBHUHY WJIM 00aBe3y, OMIIO
IUPEKTHO WJIM WHIUPEKTHO. AKO WMOBMHA WM o0aBe3a WMajy
cneunpuyne (yroBopHe) YyCIOBe, HHIYTH HHBOa 2 Mopajy OuTH
CYHITUHCKY YOYJbHMBH 3a IEJIOKYIIaH IEPHUOJ BaXKCHha HMOBHHE HIIH
obaBeze. Munmytn HUBOA 2 ykJbydyjy cinenehe: (a) KoTupaHe IIEHE 3a
CIMYHY MMOBHUHY WMJM 00aBe3e¢ Ha aKTUBHOM TPXKHINTY, (0) KOTHpaHE
[IEeHE 32 WACHTHUYHY WM CIMYHY MMOBUHY WM 00aBe3e Ha TP)KUIITHMA
KOja HUCY aKTHBHA. (B) WMHIIYTH KOJH HUCY KOTHpaHE IIeHE, a KOju Cy
youJbUBH 32 UMOBUHY WiH o6aBesy (MC®U 13, naparpadpu 81 no 85).

Wunyrn HUBOA 3- TO Cy HEYOUWHHMBH HWHITYTH 32 UMOBHUHY HIIU
obaBe3e. HeyousbMBY MHITYTH Ce KOPUCTE Y OJMEpaBamy (ep BPEIHOCTH
y MEpH Y KO0jOj PEJICBAHTHU YOUJbMBU WHIYTH HHUCY JIOCTYITHU, YAME CE
JI03BOJhABA CUTYallMja y KOjOj IMOCTOjU MaJia, WM HermocTojeha TpikuiHa
AaKTUBHOCT BE3aHa 3a MMOBHMHY WJIH 00aBe3y y MOMEHTY OJMepaBarbha
(MC®U 13, maparpad 86 mo 90).

OnemeHo je Aa je Hepa3yMeBamhe HauMHaA Ha KOjH je yTBphuBaHa
dep BpPETHOCT 3HAUYajHO JONMHHENIA pa3Mepu TiiobamHe (QuHAHCHjCKE
kpuse. (Bugeru onmupnuje y: lkapuh Josanosuh, 2011).

3. YTUIAJ E®OEKATA ITPOLHEHE I1O ®EP BPEJHOCTH HA
INPU3HABAIBE Y IOPECKOM BUJIAHCY

3a yrBphUBame OCHOBHUIIE TOpe3a Ha JOOUT, Kao pacxod y
MOpECKOM OMJIaHCY MpHU3HAje ce aMopTH3aluja oOpayyHaTa y U3HOCHMA U
Ha HayuH KOju je YyTBpheH 3akoHOM O Mope3y Ha JA00UT, a He
pauyHOBOJCTBEHa amMopTH3auuja (3aKoH O mope3y Ha aoout, wiaH 10).
AMopTH3aMju TIO TOPECKUM TIPONHCUMA TOAJICKY HeMaTepHujaiHa
MMOBHHA U CTaJIHA CPEACTBA YHjU j€ BEK Tpajarba Ty>KH O TOJUHY U JlaHa
¥ 4Mja je HabaBHA II€HA Y MOMEHTY CTullamka Beha oj mpocedyHe OpyTo
3apane 3amnocieHux y Pemyomumm CpOuju. CramHa cpenctBa cy
pa3BpcTaHa y TeT aMOpPTH3allMOHUX Tpyla, a 3a CBaKy Off HHX je
IpomnyucaHa mocebHa cToma amopTu3anuje. (3aKoH O Mmope3y Ha J00uT,
yiiad 10). 3a npBy Ipymny CTalHUX cpelicTaBa (HEMOKPETHOCTH) MPOIUCAaH
j€ TPONMOPLUOHATHM METOJA oOpauyHa amMOpTH3allkje 3a CBAKO CTAJIHO
CpeICTBO TOjeAnHavHo, a 3a octane rpymne (ox Il mo V- mocrpojema u
orpeMa) JErpecMBHH METOJl Ha BPEIHOCT Cpe/cTaBa pa3BpPCTaHUX 10
rpymama. 3a cTajHa CpeAcTBa Koja Cy pa3BpCTaHa y TpPBY TPYILY
(ocHoBHIIa je HabaBHA BPEIHOCT KOja ce yTBphyje y MOMEHTY HabaBKe),
Ha0aBHA BPEHOCT OCTaje OCHOBHIIA 32 O0OpadyH MOPECKEe aMOpTHU3AIIH]je
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U TPWIMKOM HaKHAJHOT MEPECHha HMAaKO CE CHTUTET ONPEICIINO 32 METOJ
peBasiopu3aliyje 0OJHOCHO IMOIITEeHEe BPeAHOCTH.TO 3HAUM Aa MPOIEHE MO
dep BpEIHOCTH W TPOMEHE KHEHIOBOJACTBEHE Ha0aBHE BPEIHOCTH
(moBehame WM CMamCHE) HEMajy YTHIIA] HAa BHUCHHY OCHOBHIE 3a
MOPECKY aMOPTH3AIIHjy a CAMHM TUM M Ha BUCHHY pacxoJla aMOpTHU3aIHje
KOjU ce€ MPHU3HA]y y MOPECKOM OMJIAHCY OAHOCHO HAa BHCHHY MCKa3aHOT
nope3a Ha noout. Kox cranmaux cpeacrasa ox Il mo V rpyme (moctpojema
U OIlpeMa) OCHOBHIA 32 0OpadyyH MOpPECKE aMOpTHU3AIHje je cajallmba
(meornucana) BpeaHoct rpymne. I[Ipomene y cmmciay mnoBehamwa wnm
CMameHhacalalllibe BPeIHOCTU JI0 KOjUX JI0Jla3u ycjea mpoueHe no dep
BPEIHOCTHU Takohe He YTHUy Ha 00padyH MOPECKEe aMOPTH3AIHje OJHOCHO
Ha BHCHHY pacxoja 10 OBOM OCHOBY HUTH Ha BUCHHY MCKa3aHOT TOpe3a
Ha JI00UT.

3a cBpXy ojapehuBama KanmuTaaHOT JOOWTKA, Ha0aBHA IICHA jecTe
[[EHA 0 KO0jO] je OOBE3HHMK CTEKAa0 HMOBHUHY, yMamE€Ha IO OCHOBY
amopTH3anyje yrBpheHe y ckiaay ca 3aKOHOM O Mmope3y Ha JTOOHT (WiaH
29 3akonHa o mope3y Ha Jno0ut). HaGaBHa neHa kopuryje ce Ha
MIPOLIEHEHY, OAHOCHO (ep BpedaHOCT, yTBpheHy y ckiany ca MPC,
omHocho MC®U, omgnocho MCOU 3a MCII u ycBojeHUM
PaYyHOBOJICTBEHUM ITOJIMTHKAMA, YKOJHUKO je TTpoMeHa Ha (ep BPEaHOCT
WCKa3MBaHa y IEIIMHU Kao MPHUXO/]] Ieprojia y KoMe je BpuieHa. [lakie, y
CBUM OHHMM CIIy4ajeBUMa TJl¢ je eBWACHTHpaHO TnoBehame HabaBHE
BPEIIHOCTHU CTAJHE UMOBHHE Yy KOPHCT payyHa pEeBaJOpU3aIMOHE PE3EpBe,
a He y KOPHCT NPHUX0J]a, HE MOXKE OWUTH MPU3HATO MPHIMKOM OOpadyHa
KaIllUTATHOT TOOMTKA y MOMEHTY IMpoJiaje Wi OUJI0 KOT JPYror mpeHoca
y3 HaKHaTYy.

3AK/bYUYAK

PeBanopuzanmja je omyBek, a TMOCEOHO TMOCIE WHAYTypaiuje
KoHIlenTa ¢ep BpenHOCTH ((PJIeKCHOUIHOCT YHYTap pauyHOBOJCTBEHHX
peryjJaTopHUX OKBHpa), OTBapajia OpojHe nmpodiieMe, TUCKYCH]e U TUTIEMe
Ia 1M je u3abpaHu U NPUMEHEHM MOJen Jaje e(peKTe KOju CTalHy
UMOBUHY NpUONMIKaBa]y UYUKBEHUYHOM CTalkby OJHOCHO TP)KMILIHO]
BpenHocTH. CaMUM THUM YBEK OCTaje OTBOPEHO MUTame Ja JU Ccy
(MHAHCHU]CKU U3BELITAjU, MOIITEHH, TAYHH, TPAHCIIAPEHTHH, Ja JIU BEPHO
oJpaxaBajy (MHAHCU]JCKU MOJIOXkKA] U pe3yTaT NOCIOBamka eHTUTETa U 1
JU Cy OJAJIyKe KOje ce JIoHoce Ha 0a3u (hrHaHCHjCKUX MHpOpMaluja Ha
06a3u TakBUX (PMHAHCHJCKUX M3BEIITaja KBAJUTETHE U KOMIITETHTHE U
KaKBe MOCIIeIUIIE MOTY IMaTH Ha OTICTaHaK, PacT M Pa3BOj EHTHTETA.

WNmajyhu y Buay Aa crajiHa MMOBMHAa HMMa BHCOKO ydyemihe y
CTPYKTYpH aKTHBE BEJIMKHUX alld U CPEIbUX EHTUTETa, OMO je MOTUB KOjH
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HAaC je ONpeAeNINO Ja HCTPAKUMO KaKBe M KOJHMKO BEIHMKE IO O00MMY
HEraTWBHE MMILIMKAIMje MOXE Jla IPOY3POKYje 3JI0ynoTpeda arpecuBHE
peBajopu3aiyje Ha OBOM CETMEHTY HMMOBHHE W TO KakO Ha CIHKY
¢uHaHCHjCKOT TOJIOXkaja (MPUHIMI ONMPE3HOCTU-UMOBHHA HE CME OUTH
nperemeHa, a o0aBe3e MOTICHEHE) Tako M mTeTe 300r  JIaKHOT
MpUKa3HBamka MOCIOBHOT pe3yiTara (JJa)kHa Mopecka OCHOBHIA) KOje ce
HAHOCE JIPXKAaBU YTajOM IOpE3a, JIAXKHUM CT€4YajeBUMa U CAMOM E€HTHTETY
KaJa ce Ha OBaj HAYMH pacrnojebyje He3zapaleHH M Ha TPXKUIITY
Hepeann30BaHu noOuTaK (rpyda 37moyrnorpeda MpUHIMI —peantu3alyje),
HE3aKOHUTO CTHILAl€ HWMOBHMHCKE KOPHCTH uta. Wmm, ymecro
obenoamrBama U 00jeKTHBUpamka YaK W CaMUX WHJUIIMjAa J1a MOCTOJH
ryouTtak (IpUHIUIT UMIIAPUTETA), TPUKPUBAKHE TyOUTaKa y LEIOCTH WIIH
IbIXOBO CMambUBAbhEe YMECTO NMPU3HABAKE M OOCIOJAaUBAbEe YHME Ce
YMHM INTETa GHTUTETY INTO AYTOPOYHO MOXE Ja BOAM Y BEIHKE
npo0iieMe ako TO TOCTaHe ,,Ipakca™ 4ak M /0 eJMMUHAlWje eHTHTa Ha
TpKUIIHO] cueHH. [locebaH akueHaT je WHCHCTUpPAmke HAa YUEHCHULU 1A
OBakBa JieNla Hajuemhe 3Have rmpeBapHe pajmbe (MOPECKU MPEKPIIAju U
KpUBHYHA JeJIa) KOje Ce, aKO Ce OTKPH]y, MPOIECYUPajy O CIYKOCHO]
OY>)KHOCTH O] CTpaH€ HAJUIKHUX JAPKaBHHX opraHa. 300r CBUX OBHX
pasiora cMaTpamo J1a je Hajseha oaroBopHOCT (opeH3u4apa, peBu3opa u
MOPECKUX HMHCIEKTOpa Ja II03HAjy CBE TEXHUKE ,,KPEaTHBHOT'
pPadyHOBOJICTBA YHjH j€ CACTABHU JI€O U arpeCHBHO PauyHOBOJCTBO U Ja
TaKBe 110jaBe OTKPUBAjy, MIPOLIECYUPAJy U CIIpeuaBajy. ¥ TOM CMUCIY ce
KOHTHHYHpaHa elyKalyja cMaTpa MpeKo MOTPeOHOM jep ce W Ha JPYroj
CTpaHU CTaJHO MpOHaja3e HOBE ,,TeXHHKE Koje Tpeba OTKpUBATH W
MO3HABATH , a 0BAj] paj je, CMaTpaMo, Camo jeJlaH MaJld KOpaK U JOTIPUHOC
TOM IIMJBY jep C€ Yy HaIllOj JIMTePaTypH W TMPaKCH HAJUICKHUX JPKABHUX
MHCTUTYIIMja OBOM MpOoOJieMy HE OK/Iakha NOTpeOHa MaXKmba.
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OJABHUP COPTHU IIJBUBE 3A CAAIBY
ITOCPEACTBOM AHP METO/IE

SELECTION OF PLUM VARIETIES FOR PLANTING BY APPLYING THE
AHP METHOD

JKesbko MutoBanosuh'
JKIT ,,BonoBon™, 3ajeuap, Perry0inka CpOuja
Mapko Tozlopomzlli2
KmaxeBauka ['mmHaszuja, Kibaxkesaril, Pemmryonuka Cpouja
Musian Crojanosuh’
3ajeuap, Penyoinka CpoOuja

Casxicemak: Bohapcmeo npedcmagma Oenramnocm Kojom ce 06asu genuku Opoj myou y
Cpobuju. Kaoa 2060pumo o0 uibuu, oHA ce Kao mpaouyuoHaiHa 6ofina epcma oo2aja y
Penybnuyu Cpouju oyeu Huz coouna u uma eenuxu npuspeoru 3uavaj. Modce ce pefiu da
npouseo0ra uivusa npeocmasswsa cumbon Cpouje. Ilomonpuepeonu npouzgohauu medice
0Cmeapery MAKCUMAIHUX pe3yimama u niooda ceux munosa eoha. Ycnex baemerva
sohapcmeom y eenuxoj mepu 3asucu 00 kearumema usbopa copmu eoha. U3bop copmu
Jje mocyhe usepuiumu na ocHosy eenuxoe 6poja xkpumepujyma. Cnodxcenocm npobrema
o0nyyusarea ycied nojase @eiuxkoz 6poja Kpumepujyma 3axmesa npumemny oopehenoz
Memooa 3a euuieKpumepujymcko oonyuusarse. Ilpeomem ucmpascusara 0oz pada je
00abup copmu uiwbuge 3a caomny nocpedcmeom AHP memode.

Kawyune peuu: 00abup copmu, wiwusa, AHP memoda, suwmekpumepujymcko 00myuuearse

Abstract: Fruit growing represents activity that deals with a large number of people in
Serbia. When we speak of plums, it is like a traditional fruit species raises in Serbia for
many years and is of great economic importance. It can be said that the production of
plum is a symbol of Serbia. Agricultural producers aim to realize maximum results and
fruit of all kinds of fruit. The success of dealing with fruit production is largely
dependent on the quality of the selection of varieties of fruit. The selection of varieties
can be made based on many criteria. The complexity of decision problems due to the
appearance of a large number of criteria requires the use of a particular method for
multicriteria decision making. The subject of this work is the selection of plum varieties
for planting through the AHP method.

Key words: selection of varieties, plum, AHP method, multicriteria decision making
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Boha omoryhaBa pamnvoHalIHHje HCKOpHUIhaBame 3eMJBUINTA U APYTHX
npupoaHux uuHMiana. CaMm TNpHUBpEAHM 3HA4Ya] LUBMBE je oxapeheH
ynotpeOHOM BpemHOIIhy HCTE, BEIMKOM 3acTyIJbeHoIlnhy y Bohapckoj
MPOU3BOJGH, 3HAYajHUM ydemheMm Yy CHOJbHOTPrOBHHCKO] pa3Mepw,
BHCOKHMM aHTKOBAaEM PAJIHE CHAre y MpOM3BOIbH, MPEPAIN U IIPOMETY
IUBKMBE, alli M JIOPHHOCY OBE BONhHE BpPCTE OIPKUBOM DPa3BOjy
MOJLONIPUBPEIC W 3aIITUTH XUBOTHE cpenuue (Tomuh u cap., 2006, crp.
737).

Moxa W HajBOKHHMJH TIPEAYCJIOB YCIEIIHE W pPEHTaOWIIHE
MPOM3BOAKEC BOhaka MpelcTaBiba MpaBUiaH u300p onrosapajyhe copre,
OHOCHO KOMOWHaIlMje copTa, momiora 3a onpeheHe arpoeKosIoIIKe
ycnose. Ilpema Tome, mpe moan3ama 3acajaa Mopa ce o0paruTi mocebHa
nakeka U300py cOpTU BONKE, jep rpelike HapaB/bEHE TPU H3BOPY COPTE
ce HE MOT'Y HaJOKHAIUTH HUKAKBUM arpoTeXHHYKUM mepama. Omabpane
COpTe MOpajy CBOjUM KBAJIUTETOM M M3IJICAOM IUIOJA Ja OJArOBapajy
3axTeBMMa MOTpolIaya W TmpepahuBada, Ja Aajy BUCOKE M PEIOBHE
MPHUHOCE, Ja Cy OTIOPHE NpeMa HEMOBOJFHUM (DaKTOpHUMa CpPEIAMHE H
CIIMYHO.

OCHOBHM TWJb M TPEAMET HCTPaXKHBamka OBOI pajga je u300p
COPTH NIJbMBE 32 cajmy myrem npumeHe AHP merone. Cam ogabup coptu
nubuBa he OWTH W3BpIIEH Ha OCHOBY KpHUTEpHjyMa IpeMa Kojuma ce
panrupajy copre. Ilpenmer wuctpakuBama he oOyXBaTUTH TpH THIIA
nubuBe. Pasmarpane copre nubMBe he OWUTH OILICHEHE HAa OCHOBY
nocTaBJbeHUX Kputepujyma. Hajoospa copra 3a cagmy he Outu oHa koja
Oyne nMana Hajsehy oreny.

1. OJABUP COPTH LHI/bUBA

[Il;puBa mpeacTaBiba BoOhHY BPCTY KOja Ce€ y3raja MPBEHCTBEHO Y
ycIoBUMa yMepeHO KoHTHHeHTanHe knume. (Hui u gp., 2006, ctp. 553-
554.) Ha ocHOBy mojaraka W3 JMTEparype, y CBETy IOCTOjU BHIIE O]
2.500 coptu, nok no CtomuxoBy noctoju Buie o 3.000 coptu BullbE.
(Mummh, 2006, crp. 12.) 3a mUbMBY je KapakTEpUCTHYHO Ja je y
NpPOIIJIOCTH CBaka 3eMJba HMana ojpeheHu coptumeHt. I[loueTHu
3BaHWYHU JOKYMEHT KoI Hac je nmoner 1874. rommue, a apyrm 1981.
ronuHe. HajHOBMja copTHa JucTa je MpeulokeHa W ycBojeHa 1993.
ronuHe y Bpmwaukoj bawu. Ona oOyxBara copTe 3a IMPOU3BOAHE 3acaje
(Bomehe u mparehe), copTe NOKamHOT 3HA4Yaja U TEPCIEKTUBHE COPTE.
(bnarojesuh & boxuh, 2012, ctp. 20.)

Bonehe copre nmpencrasibajy copTe IIJbUBE OJ1 OMILUTET 3Ha4aja 3a
Penyonuky Cpbujy. Ca apyre crpaHe, cOpTe€ JOKAJTHOT 3Ha4aja 1ajy
nobpe pesyarare y oapeh)eHuM MecTuMa, T€ je ONpaBIaHO BUXOBO Iajemhe
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y TakBUM YycioBuMa. Hacynpor Tome, MEpCHEKTHBHE COPTE IMOCEIY]jy
MOXKeJbHE OCOOMHE, alil IUXOBOM EBEHTYaJHOM MIMpemy Tpeba 1a
npeTxone onpehena ncrpaxuBama. (Mussuh, 2015, cTp. 7.)

VY HajBaXHH]jE COPTE 3a MPOU3BOHE 3acaje CIaaajy:

YavaHcKka JISTIOTHIIA - OHA je CTBOpeHa xubpuauzanujom y LienTpy
3a BohapcTBO M BHHOTpanapcTBo y Yauky. [InonoBu oBe copre CTHKY 3a
OepOy KpajeM jyna Wik TO4eTKoM aBrycra. OHH Cy TNPBEHCTBEHO
HaMEHEHU 3a jeJI0 Y CBEXKEM CTamby, Majla C€ MOTY KOPUCTHTHU H 3a HEKe
BHJIOBE TIpepajze, MmoceObHo y aoMahuHCTBY (ClaTko, IIeM, pakuja).
[TnonoBu cy cpenme KpynHU, mpoceyre mMace A0 40 rpama v OKpyIiacTor
cy obnuka. OBaj TUN MUJBKMBE paHO Mpopoau u paha oomnno. (biarojeBuh
& boxwuh, 2012, cTp. 20.)

Crennu - amepuuka copra koja je y Cpbuju 3actymbena ox 1956.
ronune. [lmogoBu oBe copre 3a OepOy MPUCTHXKY O MmodeTka Tpehe
nekane aBrycra. [lopem Tora, BaKHO je HAllOMEHYTH Ja Cy ILJIOJOBH
Cpenme KpYyIHHU, MPOCEYHO TEemKH 10 38 Trpama W OOpHYTO jajacTor
obnmuka. boja mokoxuie je TaMHO TIUIaBa, NPEKpPUBEHAa OOWIHHUM
nernesbKoM. Me3oKapIl OBe COpTe je 3€JICHKACTO XKYT, COYaH, ClaaymhaB |
poceyHor KBayuTeTa. [1110/10BU Cy KOMOMHOBaHE yIIOTpeOHE BPEIHOCTH
(http://agronomija.rs/2014/sljiva/, npucrymmseno 31.10.2017.).

[Toxeraya - oBa copTa je copTa ca HajKBaJUTECTHHJUM IUIOJOBUMA
KOJ Hac, aju M 'y cBety. [lmogoBu oBe copte ce Oepy KpajeM aBrycra Win
MOYETKOM CcenTeMOpa, JIOK ce y XJIaIHUjUM Mpenenuma oepy kacHuje. Ha
OCHOBY KpymHohe, mpuIafajy KaTeropuju CHUTHHjUX jep MPOCEYHa Maca
mwioga wu3Hocu 15-17 rpama. VYmorpeOHa BpeAHOCT IUIONOBA je
pazHoBpcHa. OBa copra je oceT/buBa Ha 00JIeCTH, TOCEOHO Ha MIAPKY IITO
joj orpannyaBa nasee mupeme (brnarojesuh & boxuh, 2012, ctp. 21).

Yauancka ponHa - mpousBesneHa je y Muctutyty 3a BohapcTBo y
Yauky. [Inox oBe copte cazpeBa KpajeM aBrycTa, OJHOCHO HEKOJIHUKO JaHa
nocie Crennuja. Benuuuna miona je cpeame kpynmHa (oko 28 rpama).
[TnonoBu oBe copre 106po mopHOce TpaHcnopT. CaM IO OBE cOpTe je
cBectpane ynorpeOHe BpemHocTH. (IIpema: http:/mww.tehnologijahrane.com,
npuctymsbero 01.11.2017.).

BameBka - kpeupana je y Ilentpy 3a BohapctBo U
BUHOTrpagapcTBo y Yauky. [1nonoBu 3a OepOy mpucCTHXKY KpajeM aBrycra
unu noyeTkoM cenreMmOpa. Cama kpymHoha ruioga HHje cTtaOuiiHa |
3aBUCH O]l mpuHOoca amu ce kpehe y omcery on 20-40 rpama. boja
MOKOXKMIIE j€ TulaBa M NpeKpuBeHa memnesbkoM. [ImonoBu oBe copre ce
MOTY KOPHCTHUTH 32 JeJIO Y CBEXKEM CTamy, Ipepaay U cyuieme. BabeBka
3axTeBa penoBHy pe3unoy. (bnarojesuh & boxwuh, 2012, ctp. 21.)

VY uuipy peHTaOWiIHE NPOM3BOAKE INIJBUBE O IPECYIHOr je
3Ha4yaja M300p COpTHU, MOUIora M Yy3rojHor cucrema. Ilpunnkom
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MIPOjeKTOBakba W TOAM3aka IIJBUBUKA, MOTPEOHO je BOIUTH padyHa O
TPXKHINTY, BpPEMECHY  3pCHa, KBAJIUTETY IUIOA W HHHXOBO]
TPAHCIIOPTAOMITHOCTH, Ka0 M O OJHOCHMAa OIpalliBamka W OIUIONHE
(Cankuh & Cankuh, 2012, ctp. 8).

N360p coptu je KibydaH 3a JOCTH3ame J00por craHaapaa
KBaJTeTa Ipon3BoAme. Kox n3bopa coptu mbrBe, NOTPEOHO je UMaTH Y
BUJy: TPHUHOC, OpPraHOJICNITHYKA CBOJCTBA, BEIMYHMHY IUIOJA, BpEME
[[BETakba U BPEME 3peHa, OCETJBHMBOCT Ha TMPOY3pOKOBade OOJNECTH H
mrerounHe. KBajgureTHe ocoOMHE TUIONOBA M HbMXOBA TOJEPAHTHOCT Ha
MPOY3pOKOBaHE OOJIECTH M IUTETOYMHE Cy MPHOPUTET y HU300py COPTH.
Kox monm3ama 3acaga ce Mopa BOAMTH padyHa O COPTHO] KOMITO3UIUjH
(Bypuh u np., 2005, ctp. 206.)

2. METOJOJIOT'HJA HCTPAKUBAIbBA

Y pany je xopumhen crangapagau AHP agutuBHEH Meton.
[lopehewe ememenara Xxwujepapxuje y TMapoBUMa j€  BPILEHO
ycarjamaBambeM MHIUbEHha CTPYYHUX Jmna u3 kommanuje. AHP je
TEXHHMKa 3a JIOHOIICHE Oalyka Kojy je pa3Buo Tomac Caru 1970-ux
ronuHa. KopucT ce y CBakoM Ciy4ajy TI[e je KBaHTH(HUKOBAHO
OMJIyyMBamk€ TEIIKO, Kao INTO Cy Biajga, OW3HUC, UHAYCTpHja,
3[paBCTBEHA 3amTuTa ¥ obOpazoBame. (Notsu u ap., 2013, crp. 1012.)
[Iponiec aHanmuTHuUKe XMjepapxuje je€ CTPYKTypHpaHa TEXHHMKa 3a
JIOHOIIIEH-€ OJTyKa Ha OCHOBY MaTpHIia 3a ymnopehuBame. (Saaty, 1980,
crp.. 4.) AHP mertona ce cnpoBonu kpo3 yeTupH ¢ase: CTpyKTypHpame
npobieMa, MPUKYIUbAhEe MOJaTaka, ONCHUBAKBE PEICBAHTHUX TEXHHA U
onpehuBame pemierwa npodnema. OcHoBHa uaeja AHP merone ce remessu
Ha OpraHuM3OBamy IHMJbEBA, aTpuOyTa M THUTamka y XUJEPAPXH]CKY
CTPpYKTYpy Kako ©Ou ce mocturin ciueaehu ULuibeBU: J00ujame
KOMIUIETHOI — @persiefa oaHoca U obe3beheme MexaHuzma 3a
ynopehuBame pazmaTpaHux antepHatuBa. (MwoBanoBuh, 2017, ctp.
101.)

Xwujepapxuja npoOiiemMa JOHOIIEHA OAJyKe je u3paheHa Kpo3
NeUHUIM]y HEroBOor OMNIUTEr LWJba, KPUTEpUjyMa eBailyaluje Hu
NOJIKpUTEpUjyMa U Ha Kpajy BapujaHTe. Ha cBakoM HHBOY XHjepapxuje,
Ha OCHOBY YIOpEAHOT ynopehuBamwa KpUTEpUjyMa, HMOAKPUTEPHjyMa U
BapujaHTH, MpedepeHurjaiHa HH(popMaldja JOHOCHOLA OJUIyKe Ce
nedunuie y oOIuKy peslaTUBHUX TexXuHA Wy, CBaka TeXHHA MPEICTaBIba
penaTuBHY jauuHy YINOPEAHOI eJIeMEHTa IMpeMa JpYroM U M3paxasa ce
kao O6poj ox 1 no 9 (CarujeBa neBerocrerneHa ckaia). CBU NOHIEPU UMajJy
KOMIICH3AIIMOHH KapakTep, TO jeCT BPEIHOCT KOja KapaKTEepHILIE Mambe
BaxkaH eneMmeHT (1/2, 1/5, 1/9) je unBep3Ha BpeAHOCT KOja KapaKTepHIle
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Ba)KHH]jU €JIEMEHT Yy yropeaHom mapy (2, 5, 9). (Zak & Kruszynski, 2015,
ctp. 822.)

VYnopenno ymopehuBame je ymopehwBame aBa  arpuOyTa
(objexara) MCTOBPEMEHO U JlaBame MpedepeHIMjaTHOr ofHOoca u3Mely
BUX (OZHOC Wi/Wj 03HaUaBa KOJIMKO je aTpuOyT U npedepupan y OgHOCY
Ha arpuOyT j). Y mpomecy ymnopeanor ymopehuBama ce ymnopehyjy
SHTUTETH Y TApOBHMa KaKO OU ce MPOICHHUIIO KOjH j€ OJI CBAaKOT CHTUTETA
npedepupan 'y AHP mpornecy. JloHocunain omiyke ornemyje mapoBe U
HemMa moTpeOe Ja pa3marpa YKYIIHH TpPEHJ W acleKTe CHTUTETa.
JloHocwan ojutyka ymopelyje eHTHTET 1 B €HTUTET | y N eHTUTETa pajau
ynopehuBama maposa. I'enepanHo, Bpeaqnoctu ckane cy (1/9, 1/7, 1/3, 7,
9). OBe BpeqHOCTH Ce KOPUCTE y IIWJbY yTBphuBama onHoca usmel)y nBa
arpuoOyta. (Notsu u ap.., 2013, ctp. 1013.)

A=| ... a. .. 1)
ay ... 1

[TapoBu nopehema 3a10BoJbaBajy ciiefche kpurepujyme:
ajj =1 (2)
Vi,

JloHocuonn oanyka mpouemyjy n(n-1)/2 mapoBa. YmnopenHe
UHTEpaKIUje Kao LITO je ajj, MOry OMTH KopuirheHe Kao BPeIHOCTU CKaje
y JIBOCMUCIJIEHO] CUTYAaIHjH.

VY normeny ouewuBama COPTU LIJBUBE 3 Ca/llby Pagdl ONTUMAIHOT
ofabupa UCTHX, U3BPILEHO j€ PaHTUPAKE KPUTEPUjyMa U aJTepHATHBA Off
CTpaHe CTpPy4YyHUX JuIa u3 komnanuje. Hawmme, y paHrupamy je
YYECTBOBAJIO 5 JMIA O]l KOjUX j€ CBAKO JIMIE OMJIO HAJUIEkKHO 3a CBAKH
kputepujym ynopehuBamwa. Ilpunuxkom ynopehuBamwa Kpurepujyma,
CTpyyHa JHIa Cy BpIIWIa KOHCYITalMje U 3ajeAHUYKUM PpaJoM
dbopmupana marpuiie nopehemwa. Ca apyre cTpaHe, IpUIMKOM paHTHpamba
aJITepHAaTHBa HA OCHOBY KpHUTEpPHUjyMa, CBaKo JIMLE j€ paHTUpalo
onabpaHe copTe IIJbMBE Ha OCHOBY KPUTEPHjyMa 3a KOj€ j€ KOMIIETEHTHO.

OBa Merona ce mpuMemyje y BHIIe 00JacTH, Kao IUTO CY:
BpPE/JHOBAK€ TEXHOJOUIKMX HMHBECTHIIM]Aa, aHaiu3a (UHAHCH)CKUX
napameTapa, CTpaTeIKO IUIaHWpame, JIOTUCTHKa, u300p Jno0aBsbaya,
Kiacudukanuja 3anuxa, kiacudukaiuja mpojekara Ha OCHOBY ojpeleHor
napameTpa, ra 4ak U 32 PeHHXEHEPHHI CHCTEM 3/IpaBCTBEHE 3aIITUTE
(Deng u npl., 2014, ctp. 161; Lolli u ap., 2014, ctp. 68).
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3. OJABHP COPTHU II/bUBA 3A CAABY IPUMEHOM
AHP METOJE

[TosponipuBpenHa opraHu3aiyja U3 3ajedapa Keiau Ja MPOIIUPH
CBOJy JIEJIaTHOCT MOCPENICTBOM Cajlibe¢ MUbKMBA. bopll KOoMIaHuje je paau
callibe aHATM3UPAO TPXKUILTE U YTBPAMO TPU TUIA IIJBUBE 3a Calliby KOje
y HajBehoj Mepu oaromapajy norpedbama u MoryhHocTMa opraHu3alyje.
To cy: Yauancka nenoruna, Crennum u Iloxerasa. Ycenen Benuke
BaXHOCTH ONITUMAJIHOT U300pa COPTH 3a Calliby, APYIITBO j& OMTYyIHIIO 1
pasmarpaHe TpH COPTE LUJBMBE YMOPEAM HAa OCHOBY IIE€T KpUTEpHjyMa.
Jlucta xpuTeprjymMa Ha OCHOBY KOjuX he OWTH pa3MarpaHe alTepHATHBE
je naray tabemu 1.

Tabesna 1.: Kputepujymn 3a 0o1a6up u luxoBa odesexja

Ooeaexja Ha3uB kpuTepujyma
K1 Bpewme 3pewma
K2 Bennuunna miona
K3 OtnopHoct Ha 6epOy U TpaHCTIOPT
K4 OtnopHoct Ha 6oectn
K5 [Tpunoc

H3ze0p: Aymopu Ha ocHosy nodamaxa HumepHoe uzeewimaja - nianmanice ul/busd
,,Jlomonpuspeonoz dobpa 3ajeuap *

Y uuipy cBeoOyXBaTHOCTH MpodOiieMa M300pa COpPTH LUBHBE 3a
calilby, MOTPEOHO je MPHUKa3aTH CTPYKTypy mpodiema. Xwujepapxujcka
CTPYKTypa oadupa MIJbKBE je MpUKa3aHa Ha CIUIH 1.

Cauka 1.: Xujepapxujcka cTpyKkTrypa npodJjema u3dopa coptu
HIJbUBeE

Izbor sorti sljive

Kl K2 K3 K4 K5

Al A2 A3

H3e0p: Aymopu na ocnogy nooamaxa Mnmepnoe usgewmaja - nianmasice uwlabued
., Tlomonpuspeonoz oobpa 3ajeuap *
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Cnenehn xopak y mpumenu AHP Meromonoruje mompasymena
neuHHUCame Marpuie nopehema KpuTepujyma y 0JHOCY Ha KOMIIO3UTHH
robanuu sk, Kpeupame Marpuile nmopehema je u3BpiieHo o CTpaHe S
nuna u3 kommnanyje. [Ipunukom Kpeupama Matpuile, popmupama je jenta
Marpuila OJUTy4YMBamka Ha OCHOBY JIOTOBOpa W pas3roBopa usMely
cTpyunux Jsmma. Ha ocHoBy Marpuna mopehema U3BpIICHA je
HOpMaJIH3allyja Mmojaraka u pe3yliTaTi paHTHpamka KPUTEPUjyMa y OJJHOCY
Ha M100aJIHU 1B Cy PUKa3aHU y Tabenu 2.

Tabesa 2.: OnpehuBame HOPMAJIM30BAHOT CONICTBEHOI BEKTOPA

K1 K2 K3 K4 K5 > PAHI’
K1 | 0,0667 | 0,0483 | 0,0476 | 0,0877 | 0,0613 | 0,3116 | 0,0623
K2 | 0,2000 | 0,1464 | 0,1905 | 0,1447 | 0,1225 | 0,8042 | 0,1608
K3 | 0,1333 | 0,0732 | 0,0952 | 0,1096 | 0,0809 | 0,4923 | 0,0985
K4 | 0,3333 | 0,4392 | 0,3810 | 0,4386 | 0,4902 | 2,0823 | 0,4165
K5 | 0,2667 | 0,2928 | 0,2857 | 0,2193 | 0,2451 | 1,3096 | 0,2619

H3ze0p: Aymopu Ha ocHosy nodamaxa HumepHoe uzsewimaja - nianmansice ul/busd
,,Jlomonpuspeonoz dobpa 3ajeuap *

Konaunu mpuoputer 3a HuBo 1: K4 (0,4165); K5 (0,2619); K2
(0,1608); K3 (0,0985); K1 (0,0623).

Y npBoM ey HpUMEHE Cy y OAHOC CTaBJ/baHU KpPUTEPUjyMHU
ynopehuBawa coptu uubuBa. Hacynpor tome, y apyrom aeny AHP
MeTtone ce ymopelyjy anTepHaTuBe IIpeMa CBakOM KPHTEPHjyMy.
OnemrBame alTepHATHBA IPEMa KPUTEPHjyMHUMA j€ U3BPILEHO O] CTpaHe
CTPYYHMX Jinla U3 npenyseha y 3ajeuapy.

YnopehuBame anrepnaruBa npema xkpurepujymy K1 - Bpeme
3pema.

Tabesa 3.: OnpehnBame HOPMAJIM30BAHOT CONICTBEHOT BEKTOPa

no kpurepujymy K1
Kpurepujym K1 Al A2 A3 > PAHI"
Al 0,5714 0,6006 0,5000 1,6720 0,5573
A2 0,2857 0,3003 0,3750 0,9610 0,3203
A3 0,1429 0,0991 0,1250 0,3670 0,1223

H3ze0p: Aymopu Ha ocHosy nodamaxa HumepHoe uzeewimaja - nianmanice ul/busd
,,J[lomonpuspeonoz dobpa 3ajeuap

IIpunukom  ymopehuBamwa  anTepHatMBa  ce  IocMarpa
HOPMAaJIM30BaHU COIICTBEHH BeKTOp y KosioHH Panr. Ilpunukom nopehema
alTepHaTMBa BakKM TMpaBUiIO Ja oHa ca BehoMm BpenHomhy wuma
IPUOPUTET. Y CKJIAJy ca TMM, KOHAaYHU MPHOpUTET 3a kpuTepujym K1 je:
Al (0,5573); A2 (0,3202); A3 (0,1223).
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YnopehuBame ajarepHaruBa mnpema kpurepujymy K2 -
BeJIMYMHA U101

Tabena 4.: Oupel)nBa}be HOPMAJH30BAHOI' COIICTBEHOT BEKTOPA 10

kpurepujymy K2
Kpurepujym K2 Al A2 A3 > PAHT
Al 0,5882 0,6154 0,5000 | 1,7036 | 0,5679
A2 0,2941 0,3077 0,4000 | 1,0018 | 0,3339
A3 0,1176 0,0769 0,1000 | 0,2946 | 0,0982

H3zeop: Aymopu na ocnogy nooamaxa HnumepHoz usgewimaja - nianmagice ui/buéa

., Tlomonpuepeonoz dobpa 3ajeuap

IIpema pesyararumMa u3 Ttalene 4, KOHAUHU MPUOPUTET 3a
kputepujym K2 je: Al (0,5679); A2 (0,3339); A3 (0,0982).
YnopehuBame anrepHaTuBa mnpema Kpurepujymy K3
OTIIOPHOCT Ha OepOy M TPaHCHOPT

Tabena S.: OagpehuBame HOPMATHU30BAHOT CONICTBEHOT BEKTOPA 1O

kputepujymy K3
Kputepujym K3 Al A2 A3 > PAHI'
Al 0,1667 0,1803 0,1429 | 0,4899 | 0,1633
A2 0,5000 0,5464 0,5714 | 1,6179 | 0,5393
A3 0,3333 0,2732 0,2857 | 0,8923 | 0,2974

H3zeop: Aymopu na ocnogy nooamaxa Hnumeproz uzgewmaia - nianmagice ul/buéa
., Ilomonpuepeonoe doopa 3ajeuap “

Konaunu mnpuopurer 3a kputepujym7 K3: A2 (0,5393); A3
(0,2974); A1 (0,1633).

YnopehuBame anarepHaTuBa mnpema kpurepujymy K4 -
OTIIOPHOCT Ha 0osecTH

Tabesa 6.: OnpehuBame HOPMATH30BAHOT CONICTBEHOI BEKTOPA 1O

kputepujymy K4
Kpurepujym K4 Al A2 A3 > PAHI'
Al 0,6329 | 0,6667 | 05714 | 1,8710 | 0,6237
A2 0,2089 | 0,2222 | 0,2857 | 0,7168 | 0,2389
A3 0,1582 | 0,1111 | 0,1429 | 0,4122 | 0,1374

H3ze0p: Aymopu Ha ocHosy nodamaxa HnmepHoe uzeewimaja - nianmanice ulbugd
,,Jlowonpuepeonoz dobpa 3ajeuap *

Konaunu mnpuopurer 3a kputepujym K4: Al (0,6237); A2
(0,2389); A3 (0,1374).
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YnopehuBame aarepunatuBa mnpema kKpurepujymy K5 -

NPHHOC

Tabena 7.: OnpehuBame HOPMATHU30BAHOT CONICTBEHOT BEKTOPA
no kpurepujymy K5

Kpurepujym K5 Al A2 A3 > PAHI'
Al 0,1111 0,0476 | 0,1988 | 0,3575 | 0,1192
A2 0,5556 0,2381 | 0,1988 | 0,9924 | 0,3308
A3 0,3333 0,7143 | 0,6024 | 1,6500 | 0,5500

H3ze0p: Aymopu Ha ocHosy nodamaxa HumepHoe uzeewimaja - nianmanice
wiwusa ,, Iowonpuspeonoe dobpa 3ajeuap

Konaunu mnpuoputer 3a kputepujym7 K5 je: A3 (0,5500); A2
(0,3308); A1 (0,1192).

VkynHa cuHTe3a mpobieMa onadupa IIJBUBE Ha OCHOBY JAaTHX
KpuTepujymMa je jeaHaka 30upy TMpoOM3BOIa TEXKHMHA Y OKBUPY
nocMarpaHor kputepujyma. [Ipumukom ymopehuBama anTepHaTHBa,
MIPEeIHOCT UMa OHA KOja UMa HajBehy BpeIHOCT.

AuartepHaruBa Al - YauaHcka jenoTuia

T = KI*K1AL+ K2* K2AL+ K3* K3AL+
+K4*K4AL+ K5*K5AL (3)

T,q = 0,0623*0,5573+0,1608* 0,5679 + 0,0985* 0,1633 +
+0,4165*0,6237 +0,2619*01192 = 0,4331 (4)

AuarepHaTtuBa A2 - Ctenin
Ty, = KI*K1A2+ K2*K2A2 + K3*K3A2 + K4*K4A2 + K5*K5A2 (5)

T, =0,0623 *0,3202 +0,1608 *0,3339 +0,0985 *0,5393 +0,4165 *0,2389 +0,2619 *0,3308 = 0,3129

(6)
AuartepHaTtuBa A3 - [loxkeraua
Tas = KI*K1A3+ K2*K2A3+ K3*K3A3+ K4*K4A3 + K5* K5A3 ©)

T s = 0,0623 *0,1223 +0,1608 *0,0982 +0,0985 *0,2974 +0,4165 *0,1374 +0,2619 *0,5500 = 0,2540

(8)

Y muwpy mpoBepe pe3ysTara HEONXOAHO j€ TMPOBEPUTH 30Hp

BpeIHOCTH anTepHaTtuBa. KoJ TauHOr mpopauyHa, 30Mp CBHX BPEIHOCTH
yrnopehuBaHUX anTepHATUBA jeAHAK j€ JeTUHUIH.
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Tp +Tap + Tag =0,4331 +0,3129 + 0,2540 =1,000 ©)

YKynHH paHT COpPTH MIJbMBA y OJHOCY HA IVIOOATHH IIHJb
(KoMITO3UTHH HOpMas30BaHU BekTop) je: Al (0,4331); A2 (0,3129); A3
(0,2540).

[emokynmHa cuHTe3a mpodiiemMa omadbupa copTe HIJBHBE CE MOXKE
MPEJICTABUTH KaO:

Tar™> Taz™> Tag (10)

3AK/bYYAK

Ha ocHoBy nmoOujeHux pesynrara, mocmarpaHa copra, YavaHcka
JIETIOTHIIa HECYMJBMBO j€ IOKa3aia HajooJby E€KOHOMCKY OIPaBIaHOCT
y3rajama y OJIHOCY Ha oOcTaje IocMarpaHe copre. Y OIHOCY Ha
KpUTEpHjyMe 3peie IUI0AA, BEIWYMHE TUIONA M OTIIOPHOCT Ha OOJeCTH
HajOOJBOM Ce IMOKa3aia yrnpaBo MoMeHyTa copra. Hacympor moMeHyToM,
JIOWIE j€ OLEHEHA MO0 KPUTEPHjyMUMa OTIIOPHOCT Ha O0epOy U TpaHCHOPT U
MIPUHOC.

Hpyra nocmarpana copra, CreHnn, HajOOJbE je OICHEHA MpeMa
KpUTEPUjyMy OTHOPHOCT Ha 6epOy U TpaHCIOPT. Y TOM KOHTEKCTY, Tpeba
uctahu na oueHe mpemMa CBUM OCTAJIMM KPUTEPHjyMHMa MPEICTABIbAjy
HEJIOCTaTaK OBE COPTE.

Ha kpajy, copra [loxkeraua kao KJbydHY MPETHOCT OCTBapuia je
npemMa Kpurepujymy rnpuHoc. CBU oCTanu KPpUTEPHjyMH IpeMa Kojuma ce
BPIIWJIO PAaHTUPAE COPTH MPEICTaBIbajy HEOCTATaK OBE COpPTE.

Nmajyhu y BUly YME-EHHILY, HA OCHOBY JOOMjEHHX pe3yaTara, ¢
JeIHe cTpaHe KpPUTEpUjyM OTIOPHOCT Ha OojiecTH MMa HajBehu 3Hauaj,
JIOK C JIpyre CTpaHe KPUTEPHjyM OTIOPHOCT Ha OepOy M TpaHCHOPT MMa
HajMamby 3Hayaj MPUIMKOM 0/1abKpa COPTHU IIbUBA. Y TOM KOHTEKCTY, Ha
OCHOBY pe3yiTara CIpOBEIEHOT HCTpaKuBamba, Moryhe je 3akjby4uTd Aa
je 3a moJbornpuBpenHo mnpeay3ehe Hajbosba ommuja 3a caamy copTa
YavaHcKa JIeNOoTHIIA.

Yauancka JIenoTuIia je ocTBapuiia HajooJbe pesyiaTare, Te je Kao
TaKBa HAjIOro/iHUja 3a moTpede u MoryhHocTu pasMarpaHor mnpenyseha.
Jlpyra mo paHTy ONTUMAJIHOCTH COpTe je copTa unubuBe CTEHNIH, JIOK je
HajMame norojHa no npenysehe copra msuse I[loxxeraua.

[TpumeHa caBpeMEeHHX METOZa MPHJIMKOM pelllaBama mpoodiemMa y
CBUM CErMEHTHMa >XHMBOTA, HEMOCPEIHO JONPUHOCTH IpOMEHaMa Y
Ha4YMHY MTOCIOBamka. YIPABO U3 TOT pa3jiora MOCMaTpaHu KPUTEPH]YMU Cy
MO/IJIOKHYU KBAJIUTATHBHUM ITPOMEHAaMa, a IPUMEHa CaBPEMEHUX HAyYHHX
METONIa TOTPHHOCH JOHOIICHY MPAaBOBPEMEHUX TOCIOBHUX OIYKa, IITO
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Ooabup copmu uiwvuee 3a caomwy nocpedcmeom AHP memoode

je KJby4yHa JIeTepMHUHAHTa YCIICIIHOCTH IMOJbONPUBPENHUX Tpenay3eha y
CaBPEMEHUM YCIIOBUMA I0CIIOBAA.

Heocnopna je wuumeHHIla Ja CBakd pEruoH HMa CBOje

CHEeM(pUIHOCTH, TaKO Jla ce MoJhompuBpenHa mpeayseha cycpehy ca
[IHPOKUM ACOPTUMAHOM COPTH HUJbKMBA. YIPABO M3 TOT Pasjiora oBaj paj
UMa BEJIMKH 3HAyaj, ¥ HCTOBPEMEHO OAroBapa JOCTUTHYTOM HHBOY
pa3Boja BohapcTBa, OMHOCHO MOJHOIIPUBPEC Y LICITHHU.
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