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Opuzunanuu HayuHu pao UDC:338.48; JEL:Z32, M31,052, L83

IMTPUMJEHA IIOPTEPOBOI' IMJAMAHTA
KOHKYPEHTHOCTH HA TYPU3AM BOCHE N
XEPUHEI'OBUHE

APPLICATION OF PORTER'S DIAMOND COMPETITIVENESS ON
TOURISM IN BOSNIA AND HERZEGOVINA

Anapujana Mpkauh AtebeBnh’
Bucoka nikona 3a Typu3sam U XoTesnjepcTBo, I pedbume,
Penryonmka Cpricka, bocHa n Xepieropuaa

Castcemax: Yop3anu unoycmpujcku U mexHoIOWKU pa360j, eKCNaH3uja mypucmuixux
Kpemarba U yonuime mpeHOO0GU KOju OOMUKYJy npoyec 2nobanuszayuje nooumpasajy
KOHKYPEHMCKY ~YMAKMUYy HA MYPUCTIUYKOM —mpicuwimy. 3amo je hnompe6HO
KOHmMuHyupano npaherse cmaroa mypucmuyxe npuspeoe u roene KOHKypeHmHOCmu, KaKo
Kpo3 umniemenmayujy oozoeapajyhux mooena, maxko u Kpo3 KGAHMUMAMusHe oyjene.
Osaj pao kpos mpu mehycobno nogezame cexyuje cyonuMupa meopujcku ocepm u
emnupujcku 3navaj Ilopmeposoe Oujamanma KOHKYpeHMHOCMU, MOOena KOju uma
wupoky npumjeny. Ilpeomem pada odumocu ce Ha ucnumueare cmenexa Kopenayuje
usmehy exomomcke KOMKYpeHmMHOcmu auanusupane xpo3 Ilopmepoe oujamanm
KOHKYPEeHmHOCMU U mypucmuuke KoHKkypeumuocmu bocne u Xepyecosune. Lun paoa
je 0a ce Ha ocHo8y peannux nooamaxa onwmez cmara mypucmuuke npugpede buX, oa
KOMNO3umHna Keanmumamuena oyjena. Ilooayu nompebuu 3a pao cy npukynwenu 0eck
Memooom, y3 exel npoepamcky obpady nooamaxa. Kopuwmen je memoo ananuze u
cunmese, me Memoo Komnapayuje 3a nompebe ynopehusara panzosa 2nobanme u
Mypucmuuke KOHKYPEHMHOCMU 30 00a0panu Kpyz 3emasbd. 3a ucmy cepxy Kopucmuida
ce cmamucmuuxa anaiuza Cnupmanogoe xoeguyujenma xopenayuje pamea, Kojom ce
HACMOoju ymepoumu Kopeaamuena 6e3a usmely paneupanux nooamaxa.

Kwyune pujeun: xouxypenmuocm, Ilopmepos oujamanm xouxypenmuocmu, Bocna u
Xepyezosuna.

Abstract: Accelerated industrial and technological development, the expansion of
tourism trends and in general the trends that characterize the process of globalization
harden competition in the tourism market. It is therefore necessary to continuously
monitor the state of the tourism economy and its competitiveness, both through the
implementation of appropriate models and through quantitative assessments. This paper,
through three interrelated sections, sublimates the theoretical reflection and empirical
significance of Porter's diamond of competitiveness, a model that has wide application.
The subject of this paper is to examine the degree of correlation between economic
competitiveness analyzed through the Porter Diamond competitiveness and tourism
competitiveness of Bosnia and Herzegovina. The aim of the paper is to make a composite
quantitative assessment on the basis of real data from the general state of the BiH
tourism industry. The data needed for the work were collected by the desk method, with
exel program data processing. The method of analysis and synthesis, as well as the
method of comparison for the needs of comparing the ranking of global and tourist
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competitiveness for a selected circle of countries, has been used. For the same purpose,
a statistical analysis of the Spearman coefficient of correlation of rank was used, which
sought to establish a correlation between the ranged data.

Keywords: competitiveness, Porter2s Diamond model of Competitiveness, Bosnhia and
Herzegovina

1. TEOPUJCKH OCBPT HA ®EHOMEH KOHKYPEHTHOCTHA

Ca acnekta npemy3eha ¢eHOMEH KOHKYPEHTHOCTH Hajuerthe ce
neduHUIIe Kao pUBAICTBO, OopOa u3Mel)y TPKUIIHUX YYECHHMKA Ha
CTpaHU TIOHYyJIe, KOjU HACTOje y3 IITO Mama yJjarama IMPOW3BECTH IITO
00JpM TPOM3BOJ KOju he 3all0BOJBUTH OYCKHMBaKa Kymala W Tako
OCBOjUTH oOJpeheHH TPXKUIIHKU cerMeHT. Mehytum, Mmano apyradmja
neuHUIIMja KOHKYPEHTHOCTH MOXKE CE€ M3BECTH aKO je MocMaTpaMo Ha
HUBOY HAllMOHAJHE MpHUBpEAe, Npu YeMmy je BehuHa aytopa ycariameHa
Ja je KOHKYPEHTHOCT HAI[MOHAIIHE NPUBPENE, OJHOCHO HAIMOHAIHUX
NPUBPEIHUX TpaHa, YCTBApU '"cnocobOHocm Heke 3eM/be/HayuoHaAIHO2
cekmopa Oa ocmeapyje eucoxke cmone pacma B/l no enasu
cmanosHnuxa/zanocienom" (WEF, 2009) wmn npema nepunnmmju OECD-
a “cnocobHocm 3emme 0a y ClLOOOOHUM U DABHONPABHUM MPAICUUHUM
ycaosuma npousgede pobe u yciyee Koje nponaze mecm MmehyHapooHoz
MPACUUMA, Y3 UCMOBPEMEHO 3a0pacasare U 0y2opouHo noseharve
peannoe 00XomKa cmarnosnuumea’™.

[IpBe KOHIENTYyalHe OCHOBE KOHKypeHTHocTH naimu Adam Smit
(borarctBo Hapoma 1776. rogune) kKpo3 yBoheme KOHIIETTa arncoJyTHE
npenHoctd, a kacHuje u David Ricardo kpo3 ysoheme Konienra
koMmnaparuBHe mnpenHoctu (1817.rox.) mpu yemy ce o00a KOHLENTa
3aJjaky 3a W3BO3 M OrpaHMuyaBame yBO3a Kako OM ce cTumysmcaia
HaIlMOHAJTHA ~ KOHKYPEHTHOCT W 3amocieHocT.  McrpaxkuBame
KOMITapaTUBHUX MPEIHOCTH Y TypU3My Ha ocHOBY Ricard-oBor mpucryna
JIOBEJIO je JI0 pe3yiTaTa KOju yKa3yjy JAa ,,0HH KOjU UMajy MpHUpOJHE
pecypce moBehaBajy penaTHBHY WM KOMIAPATHUBHY TMPEIHOCT jeIHE
3eMibe y M3BO3y Typuctmukux yciyra” (Du Toit, Fourie, Trew, 2010,
ctp.11). HakoHn mux npBe 3HauajHE 3aKJbyYKe O KOHKYPEHTHOCTH U3BOAU
Michael Porter (oxo 1980.rom.) Kpo3 KOHIENT HAIMOHAIHE
KOHKYPEHTCKE TpeaHOCTH — JlMjaMaHT KOHKYPEHTHOCTH KOjU HMa
IIMPOKY NPUM]EHY.

3a pasnuky oj AeduHHCama HAMOHATHE W KOHKYPEHTHOCTH Ha
HUBOY mpenys3eha, 3a TYpUCTHUKY KOHKYPEHTHOCT NMPHUCYTHE Cy HEIITO
couctunmpanuje nepuHUIMjE.

2 Ussop: https://stats.oecd.org/; npucrymeno 12.01.2019.
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Kyncr mosuBajyhu ce na Murphy-a HaBoau Kako je TypUCTHYKA
KOHKYPEHTHOCT H30JI0BaHA OJi Hayella TPAHCIAPEHTHOCTH, WHKIIY3H-
BHOCTH M EKCKIy3MBHOCTH Tla C€ MOXXE OJ[BOJEHO ITOCMAaTpaTH jep
NpeacTaBba OONMK arperatHe TOHYJE CacTaB/bEHE O] BEIHMKOr Opoja
y4eCHHUKa KOju HyJe cBoje cnerupuune mnpousojae (Kunst, 2009,
ctp.135-136.). Ympaso Taj arperatau kapakrep ob6e30jelyje cumynupame
BEJIMKOT Opoja TYPUCTHYKUX JlaHAIla BPHJETHOCTH KOjU TapaHTyjy
JEIMHCTBEHE HCKYCTBEHE MOMEHTE TypHCTa. TepMHUH HCKyCTBEHa
CKOHOMHja, KOjU je MpBH MyT obOjamibeH ox crpane Pina u Gilmora,
HajTIIpUje MOXKE MOCIYXHUTH 33 00jalIbelhe KOHKYPEHTHOCTH Y TYPU3MY,
jep nectuHanmje Tpeba na ce pa3iHuKyjy IMpHje CBera y MOHYIU
BHCOKOKBAJTUTCTHUX M TEpCOHaIM30BaHuX HckycTtaBa (Pine&Gilmore,
1999, ctp.3).

Hassan HaBomu na je TypUCTHYKa KOHKYPEHTHOCT ‘‘CIIOCOOHOCT
JICCTUHAIIM]E JIa Kpeupa ¥ MHTEIPHUILE MPOU3BOJIE JA0AATHE BPH]jCTHOCTH
KOJU 4yBajy PECYpCHY OCHOBY, y3 HCTOBPEMEHO 3ajprKaBame mocrojeher
TPXKUIIHOT TIOJ0Xaja y OJHOCY Ha Jpyre JACCTUHAIMjEe pPEaJHOT
KOHKypeHTckor kpyra” (Hassan, 2000, ctp. 239).

Ritchi u Crouch HaBome na je KOHKYPEHTHOCT JECTHHAIIH]jE
“crocoOHOCT 1a yBeha TypHUCTHUKY MOTPOIIKY, N1 MPHUBJIAYA 3HAYAJHO
BuUIIe TypucTa o0e36jel)yjyhu uMm nckycTBa Koja X 3a/10BOJbaBajy M Koja
ce mamTe, a CBE€ TO Ha MpouUTabWIaH Ha4yMH U Y3 M00OJbLIaHkE
Onmaroctama CTAaHOBHUKAa W OYYBame MPUPOJHOr Oyiara jaecTHHauuje”
(Ritchi &Crouch, 2003, ctp.11). Jlakiae, oBu ayTopd HHCHUCTHpaAjy jaa
pa3Boj JecTHHAlMje MOopa OWUTH OApKHB, HE CaMO EKOHOMCKU Beh u
€KOJIOIIKH, KYJITYPHO, COLIMjATHO U TIOJTUTHYKH.

Dwyer u Kim aHanu3upajy KOHKYPEHTHOCT Ca acleKTa
WHTEPAaKTUBHOCTH CBHX HW3BOpa JIECTHHAIUjCKE KOHKYPEHTHOCTH,
OJTHOCHO TI0 BUMa je Ta KOHKYPEHTHOCT IIWJb 3a MOCTU3amke Beher HuBoa
KOHKYPEHTHOCTH, Tj. HAI[HOHAJIHE W PerruoHaigHe cynepruopHoctu (Dwyer
& Kim, 2003, ctp.77).

Mihali¢ noceOHO HaBOJM 3HA4Ya] EKOJIOIIKE KOMIIOHEHTE, KOja ce y
BehnHH Mojena jaBjba Kao (pakTop W cyrepuiie Ha TeMeJbUTH]je
VKJbyYMBAWkE EKOJIOIIKE JETePMUHAHTE Yy MOJEN KOHKYPEHTHOCTH
necrunanuje (Mihali¢, 2013, ctp.615).

Haxo je mpomnuto BuIe o TPUAECET MET TOJMHA O Kpeupama
Hujamanma xkoHkypenmHnocmu, OBaj MOJEN U Jajbeé MHTPUTUPA HAYUHY
JaBHOCT Ma cy OpojHH ayTOpH aHaJIu3upajd MOTryhHOCTH TNpuUMjeHe
MoJieJla Ha HallMOHAJHY EKOHOMH]Y, WJIM KOHKPETHO Ha TYPUCTHUKY
nectuHanujy: Bronsan (2016), Goncalves (2015), Konsolas (2002), Lee
(2017), Chung (2016), Wu (2017), Mihali¢ (2013), Stonkiene (2016),
Wonglimpiyarat (2018), Tsiligiris (2017), Kharub (2017), a nox uujum cy

Vol. 21, 6poj 1/2019, cmp. 1-16 3
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yTHUIIajeM JOHEUIeHH U ofpeh)eHH CTaBOBM H3HUJETH Y OBOM pany.
YBaxxaBajyhu rope HaBeeHO, €BUJICHTHA je MOTpeda 32 MPEUCITUTHBAKEM
MoryhHoCTH MpuMjeHe OBOT Mojena u Ha buX.

2. IPUMJEHA IIOPTEPOBOI' IMUJAMAHTA
KOHKYPEHTHOCTHU HA TYPU3AM BOCHE "
XEPIHET'OBHUHE

JlecTHHAIMjCKa KOHKYPEHTHOCT C€ IpHje CBera mocMmarpa Kao
€KOHOMCKH (DEHOMEH, jep ce OueKyje Ja jeIMHO JeCTHHAIHja KOoja mMa
KOHKYPEHTCKE  MpPEAHOCTH  MOXE  OCTBAapUTH  NPO(UTAOHIHOCT.
JlecTuHanuyje Koje WMajy KOMIIApaTHBHE NPETHOCTH HE MOpajy OWTH
JHUJEPU HA TPXKHIITY, C 003UPOM J1a PacIioOKHUBOCT aTPAaKTUBHOCTU Oe3
BUXOBE TYPHCTHYKE BaJIOpU3AIlMje HHjE€ JIOBOJbHA 33 KOHKYPEHTCKH
ycnjex. Jpyrum pujeunma, na OM YCHENIHO KOHKypUcajla TYPUCTHYKA
JeCTUHAIMja MOpa Ja MOHYAM TypuCTHMa Behy BPHjEIHOCT O]l CBOjJUX
pHBaia, a 3a UCTE HAIOpe KOje yaaXy TYpPUCTH, WM UCTY BPHjEAHOCT Y3
MamH YIOKEHU Harop. KOHKYpEHTHOCT TYypHUCTHUYKE AECTHHALHUjE je
BUIIIEIMMEH3MOHATHA U MaHudecTyje ce kpo3 (Porter,1990, ctp.7):

- EKOHOMCKYy, Ha Kojoj ce Ttemesbu lloprepoB nujamanT

KOHKYPEHTHOCTH,

- TEXHOJIIOIIKY,

- MOJUTHYKY,

- EHBaJpOHMEHTANHY (ApyLITBEHAa ILMjEeHa pa3Boja TYypU3Ma,
OJTHOCHO H-€TOB YTHILQ] Ha MPUPOIHY CPEeMHY U Jerpajaliuja
ucre),

- COLIMO-KYNITYpHY.

Hakme, jacHO je Ja KOHKYPEHTHOCT 3aucTa IMpeAcTaBiba
IUHaMU4aH (EHOMEeH Koju je ToJ yTuuajeM OpojHuX (akropa
JIETEePMUHUCAHUX Yy TOpE HaBEACHE BPCTE KOHKYPEHTHOCTH TYPHCTHYKE
nectuHanuje. TakBe TeHAEHIMje AECTHHAlLMje, Aa Kpo3 CHHTe3y Beher
Opoja MHOMKaTopa, rMoBeha HUBO CBOj€ ATPAKTUBHOCTH H3paxkaBajy ce
HajBUILIE Ca ACTMEKTa €eKOHOMCKE KOHKYPEHTHOCTH, KOja TUPUTYje Pa3BOjy
CBUX OCTalluX, a TMpeAcTaBjbeHa je Kkpo3 IloprepoB aujamaHT
KOHKypeHTHOcTU. [lopTep je yBeo TpM KJbydyHa IIOjMa Be€3aHa 3a
KOHKYPEHTHOCT: nem Cuid KOHKYpeHyuje, Oujamanm KOHKYPEeHMHOCMU U
nanay  epujeOHocmu. Y ~OBOM pagy Harjacak ce CcTaBjba Ha
WUMIUIEMEHTAIN]y AHjaMaHTa KOHKYPEHTHOCTH Ha TYPUCTUYKY TIPUBPELY.

Hujamanm KOHKYPEeHmMHOCMU Kao eKOHOMCKa  IIpTa
KOHKYPEHTHOCTH Tpebao Ou J1a MoACTUYE CTaJIHE Mpollece MHOBalWja U
noOoJblllatba KBAJIMTETa, BUCOK HHUBO MPOJYKTHUBHOCTH, T€ BHUCOKY
MOCJIOBHY e(uKacHOCT. UWHe ra 4YeTUpHW KJbYYHE KOMIIOHEHTE KOje

4 Exonomcxu nozneou, ISSN 1450-7951
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Jp’aBa CBOJUM 3aKOHCKMM OKBHMpPMMA HHTEIPUILE U KOj€ YKOJIMKO Cy
KBAJIUTETHO YKOMIIOHOBaHE TIPEACTaBJbajy IIAHCE 3a TYpPUCTHYKA
npeayseha (Porter, 2001, ctp.19): dakTopu mnpousBoame, (HakTopu
TpaXme, NOTHOMaXyhH M KOMIUIEMEHTapHH CEKTOpH, CTpareruja,
CTPYKTypa M pUBAJICTBO.

Jlp>kaBa urpa BeIUKY YJIOTY KOja CBOJUM 3aKOHCKUM IPOIUCUMA U
IpolelypalHUM Mjepama oMoryhaBa HpOIIMpEHE U JIAKIIE JjeIOBabe
TYPUCTUYKE JjEJIaTHOCTH, WM MpPY)Ka Pa3IUYUTE BPCTE MPABHUX HIIU
¢bunaHcujckux momohu TepuujapHoM cekTopy. OHa MoOXe MpeKo
BJIAJIMHOT CEKTOPA Jla yCIoCcTaBba Behy KOHTpoiy 1 MOHHTOpUHT. Ha Taj
HAuuH Jp’kaBa cTBapa Behe miaHce 3a pa3BOj TYpUCTUYKE JECTHUHALU]E,
KpO3 YyMpeXaBame CBHX HaBeJeHHMX (akTopa 4YHUME Cce CTBapa
MHTETPUCAHM ITPOLIEC KA0 OCHOBA 3a M3J1a3aK Ha Mel)yHapoiHa TPXKULITA.

3a aHanM3Upame KOHKYPEHTHOCTH HAa HHUBOY JECTHHALHUjE
HAJIIPUKIAIHUJE j€ KOPHUCTUTHU ,,0UjaMaHm KOHKypeHmHOCmu* Koju
MHTEPAKIMjOM  YETHPH  JAeTepMuHAHTe jaepuHume  MoryhHOCTH
OCTBapema KOHKYpeHTCKe npenHocTH. CraabocT 010 Koje NeTepMUHAHTE
JUMHTHpPA T€ MOTYhHOCTH, JTOK je yCIjeX Y OCTBapemy KOHKYPEHTHOCTH
YCIOBJbEH HPEJHOCTMMA CBUX JETEPMHHAHTH KOj€ YHMHE JHMjaMaHT.
Melytum, y yciaoBEMa penpecruBHE TII00aTu3alyje Ha Yhjy Ce CTpaHy y
OBOM BpEMEHY ,,loMuUjepa KIamHo pagnomedice*’ HUje JaKO yCIOCTaBUTH
cTabuiaH pacT OBUX JIETEPMMHAHTH KOHKypeHTHocTH (Mwuiaunh &
Koctuh, 2018, ctp.8).

Y  HacTaBKy ciAMjeld  aHajuu3a  MOTYhHOCTHM  IpHMjeHe
TPaJULMOHAIHOT MOJIeNa HAallMOHAJIHE EKOHOMCKE KOHKYPEHTHOCTH —
[lopTepoBor amjamMaHTa Ha TYPUCTHYKY WHAYCTpHjy bocHe w
XepueroBuHe. Y CBpXY KOHCTPYKTHBHMje YHOTpeOe OBOI Mojiena 3a
aHanmM3y TypucTuike npuBpene buX, npeo he ce mpuctynuT aganramyju
noJlaTaka M CeJleKIMjU MpeMa rpynamMa ¢akropa KOju Cy HpeAcTaBIbEHH
Cnukowm 1.

Cmpameeuja je TIpBM KOpaK Yy aHalIM3Upamy JIHjaMaHTa
KOHKYPEHTHOCTH, a OJIHOCH C€ Ha JYTOpOYHO M TUIAHCKO YCMjepaBambe
IJIaBHUX Pa3BOjHUX Ipolieca Typuctuuke gjenatHoctd buX. C o63upom
na je buX npxaBa koja je €HTHUTETCKH TOJIMj€JheHA, OHA MMa OJBOjEHE
Crpareruje TypuszMma 3a Penepauunjy u Penybnuky Cprcky, Te Bpuko
muctpukT. CBe Crpareruje cy (okycupaHe Ha MoOOJbIIalke KBAJIUTETA
TYPUCTUYKOT MPOM3BOJIA, MoBehame o0MMa TYpUCTHUKOI MPOMETa, U Ha
noboJblarbe ycioBa pasBoja Typmsma (['maro, 2010, crtp. 85-91).
[IpucyTHO je TpaBHO MpPEeCTPYKTypupame U yckiahuBame ca
TYPUCTHYKUM TIOJMTHKaMa EBporicke yHUje, Koja MpecTaBiba TeHepaTop
pa3Boja CBUX MOTEHLMjAIHUX JAp)KaBa YilaHMIA, na Tako u buX.
WuTepHanronanm3aimja Typu3Ma U MpeBa3mIaXemhe 3aTBapama Typu3Ma
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y JIOKQJTHE OKBHPE je O KPYIHjaTHOT 3Hauyaja, Kao U MOIPaBJhakbe UMHIIA
buX. HWnak kao mnpobimem ocraje “pacijenkaHocT”  TypUCTHUKE
aJIMUHUCTpAIlMje M HEJOCTaTaK jeJIWHCTBEHE JIPKABHE TYPHCTHUYKE
IIOJINTHUKE.

Camuka 1.: [TopTepoB nujaManT €eKOHOMCKE KOHKYPEHTHOCTH

LLlaHce 1. Crparteruja,
CTPYKTypa u

v pVBancTeo
2. GakTopu \ 3. ®akTopu
NPOn3BOAHE M > TpaxKke
‘\ 4. MoTnomaxyhu un HpxaBa

KOMMJIEMEHTapHW CEKTOPU

Hzeop: Porter, M. E. (2011). Competitive advantage of nations: creating and sustaining
superior performance. NewYork: Free Press, p. 231.

AKO ce mocmarpa cajallibe CTamke CTPATETHjCKUX OKBHpa Ha
HUBOY Typusma buX, ¢ o003upom Ha cHenuuUHy OpraHU3aALUOHY
CTPYKTYpY IpiKaBe, 3aKOHH O TypH3My, a CaMHM THM H CTpaTerHje
pa3Boja TypusMa Cy EHTUTETCKM ofBojeHe. 3aTo moctoju Ctpareruja
pasBoja Typusma @Denepanuje buX 2008-2018. romuue, a0k je
Crpareruja pa3zBoja TypuszMa PenyOnuke Cpricke npenBuleHa 3a nepuoa
2011-2020. romgune. IlocTojame OBHX CTPATETHjCKUX OKBHpA y TYpPH3MY
buX tpebano 6u na onakiia TpaHcopmalyjy Hauler Typu3Ma U MOHYIH
HOBE KOHIIETITE 00aBJbamkba TYPUCTHYKE JJEJIATHOCTH, a OJI TTOCEOHOT je
3Hauaja M3Bo3HA cTparerrja 3a CEKTOp TypusMa, KOjy H37aje
BamckoTrproBuncka komopa buX (Areniuja 3a npomonujy uzBo3a). OBa
cTpaTeruja oOjenumyje KJbyuyHE €JIeMEHTE EHTHTETCKHX CTpaTeruja
Typy3Ma KOju cy OMTHHM 3a jadame kananurera buX Ha mosby mpomMoiiyje
n3Bo3a. Kako 6u ce crBopmia mro aMOMIIMO3HHU]a MOCIOBHA KIMMa KoOja
MOTOJyje pa3Bojy TypusMa, TOTPEOHO J€ CTPATETHJCKE IHJhEBE
YOOTIIYHUTH CTPATETHjCKUM OApEeIHHIIaMa Koje apupMuIly pa3Boj MajIux
U cpedmux npeayseha y Typusmy (Majau NOPOAUYHH XOTENH, TYPUCTHUKE
areHIlfje, PeCTOpaHu W CII.), PEBUTAIM3ALM]y W pecTaypaiujy CTapux
TYpUCTHYKUX oOjekara, ynorpeOy ¢uHaHCHjCKUX HHCTpymeHata EY,
pEeCTPYKTyHCamke OpraHU3aIlliOHe MEHAIMEHT CTPYKTYpe Ha JIOKaJTHOM U
HaIlMOHAJTHOM HUBOY UTI.

Cmpykmypa TypucTHUukKe uHAycTpuje buX je KommuiekcHa c¢
003UpOM Ha EHTHTETCKY MOJIUjeJbEHOCT U HEIOBOJbHY Capajiby HCTHUX.
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Kana je y nuramy pusaicmeo y TYpUCTHUKOM cekTtopy buX, 3a oBe
noTpede aHaIM3upajy ce mpemMa oJadpaHuM MapaMeTpumMa, camo OJIMCKH
KOHKYPEHTH U3 OKPY)KEHa, JIBUje MPUMOpPCKe 3eMJbe: XpBarcka U LlpHa
I'opa, Tte Cpbuja. Ananusupajyhum eKOHOMCKE HHIUKATOpPEe pasBoja
TypU3Ma, MOKE C€ 3aKJbYUUTH Jla TYpU3aM, Kao U I[jeJIOKyITHAa pUBpena
buX, uma TeHIEHIMje AMHAMHYHOT pacTa, ajid KOjHU HHUje pe3yaTaT
cripoBohema CTPYKTYpallHUX, WHCTUTYIIMOHATHHX W  EKOHOMCKHUX
pedopmu, Beh MCKIBYYMBO pe3yiTaT CTPaHUX yllaramba M IOJPIIKE U3
dbongoBa EY.

Tabena 1. Ananu3za Typuctuukux napamerapa buX u okpyxema

2016/2017
Yauo typusma y B/II-y npema Bbp. Hohewa
WTTC 2016. (nomahu-+crpann
Apxasa JMpeKkTHH YKynHu 2016)
JAONPHHOC JAONPHHOC
buX 25% 9.2% 1.148.530
Cpouja 2.3% 6.7 % 7.533.739
Ipna I'opa 11% 221 % 3.521.897
Xpsamcka 10.7 % 24.7% 78.049.852

Hspaoa aymopa npema: World travel and tourism council Bosnhia and Herzegovina,
(2016). Travel and tourism economic impact 2016. WTTC, ctp.3

N3 rope HaBeneHe Tabene MOXE C€ 3aKJbYUHUTH Jla j€ YKYIHHU
nonpuHoc b/II1-y najpehu xox mpumopckux 3emasba XpBarcke u LlpHe
I'ope, kox KOjuUX YCTBapM M JOMMHUpPAa TypU3aM Y I[JeJOKYIIHO]
NPUBPENHOj CTpyKTypu®. Mako je moxBajaH Tako BHCOK YIHO TypU3Ma,
MOX€E C€ HM3BECTH M HheroBa HeraTMBHAa KOHOTAIMja, y CMHCIY JAa Te
Jp’KaBe UMajy MpeTjepaHy 3aBUCHOCT OJ1 CaMo jeJHE MPUBPEIHE IpaHe. 3a
pasnuky Xpsatcke u Lpae ['ope, mpeocranie aBHje qpxaBe HE CTaBJbajy
Typu3aM Kao NPUOPUTETHE TpaHe, Ma caMuM TuM je u yauo y BIII-y
MmawH. [Iparehu rinobanHe TpeHIOBE y Typu3My, TYPUCTH Cy >KEJbHH
HOBHUX JIeCTHHAIMja, U MOXJa YIpaBO y TOMe Jexu maHca 3a buX u
Cpbujy xoje cy nmpeborare  HEUCKOPUIITEHHM  TYPUCTHUKHM
MOTeHIIMjanuMa. BUTHO je HamoMeHyTH Ja BUCOK yAuO Typu3Ma HMa
MO3UTHBHE e(eKTe y CMHUCIy WITO Jajbeé TEeHEpHIle pacT ApYrux
€KOHOMCKHX I1apameTapa, MpHje CBera 3alocieHOCT W WHBECTHIIH]E.
Takobhe, na ce 3akbyunTtu 1a buX y onHocy Ha OKpYKeHe UMa HajMambH

® Ipema m3Bjemrajy WTTC-a QupeKTaH JONPHHOC TypH3Ma EKOHOMHjH HEKE 3eMJbe
OJIHOCH C€ Ha MHTEPHH TPOLIAK y OKBUPY T€ MHAYCTpPHje, Ka0 U Ha AP)KaBHU M3JIaTaK y
TOj 00JIaCTH KOjH je IUPEKTHO IMOBE3aH ca TypHCTHMa. YKYNHO yuemihe mpencraBiba
MHIIMPEKTHE yTUIaje Ha exoHomujy. M3Bop: World travel and tourism council Bosnia
and Herzegovina, (2016).Travel and tourism economic impact 2016. WTTC, ctp.3.
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Opoj Hohemwa, Tako 1ma je Wb u3Mehy octamor TpaHchopmucaTH
TpaH3UTHA KpeTama Typucra Kpo3 buX y TpajHuja, ca nBa WM BUILE
Hohema.

Daxmopu npouzeoome (PecypcH) MPEACTaBbajy OHE YCIOBE
Kojuma pacnoiaxe bocHa u XepreropuHa, OAHOCHO (DaKTOpU KOjU
IUKTHpajy pa3Boj Typusma buX. Mwucim ce mnpuje cBera Ha
aTPaKTUBHOCTH  aHTPONOI€HOI M INPUPOJHOI  KapakTepa, YHjOM
BAJIOPU3ALIMjOM CE€ TOCTIDKE HHUXOBAa TYPUCTHYKA aHTa)xoBaHOCT. Ocum
TOra, PecypcHy OCHOBY pa3BOja TypU3Ma YMHU HHPPACTPYKTypHA U
CYIpPacTpyKTypHa OIMPEMJBCHOCT JECTHUHAIM]je, T€ KBATU(UKOBAHOCT
pajiHe cHare, Kao M TEXHOJIOIIKO MHOBAaTHBHA HojJpuika Typusmy buX.
HpxaBa buX 3ancra oOmityje 60raTcTBOM NMPUPOJHUX W AHTPOMOTCHHX
pecypca KOjU HaXaJoCT HHUCY JOBOJBHO BaJOpHU30BaHH, Takohe HuU
ONMM3MHA EeMUTUBHUM TYPUCTHYKUM TP)KUIITHMA (TIpHjE€ CBETa MPUMOPCKE
3emube XpBatcka u Llpna ['opa) Huje 1oBosbHO uckopuinTeHa. Axko buX u
MPUMOPCKE 3eMJbE U3 OKPYKEHa MOKYIIaMO YIMOpPEAUTH, TO OHJa Tpebda
panuTH ca jaBa acnekra. Haume, nopeheme aTpakTUBHOCTH THX 3eMalba
0a3mpa ce Ha ONINTO] aHAINW3W NMPUMOPCKUX ATPAKTUBHOCTH H C JIPYre
CTpaHe KOHTHHEHTAJIHHUX AaTPAaKTUBHOCTH. IIpMMOpCKHM acmnekTu Hucy
arpubyr buX, jep oHa mMa camo jeaHy o0alHy JHMHH]JY, KOja HHje
JIOBOJbHO HUCKOPHILUTEHA, 3a pa3uKy OJf OcCTajle JABHje 3eMJbeE.
[TocmaTpajyhy KOHTHHEHTATHU MO 3e€Malba, JIAKo je 3aKkJbyunuTu aa buX
uma pesbedHy, OuoreorpadcKy, apXUTEKTOHCKO YpPOAHUCTHUKY OCHOBY 3a
pa3Boj 3UMCKOT ¥ IJIAHWHCKOT TypU3Ma, T€ KyATYPHOT Typu3ma. Moxna
Ta HEUCKOPHILTEHOCT pecypcHe ocHoBe uje y mpuior buX, jep kako
Kypmoeuh w3HOCHM HEKM aHaJIUTHYapyd CMaTpajy Ja cy y XpBaTCKO]
HapyleH! ¥ MPOCTOPHU HOPMATUBH 10 jeIMHHUIIM KaraluTeTa, 300r yera
Ou Tpedano TypUCTHYKH pacT apxkatu noj kKoHtpoiom (Kyprosuh, 2002,
ctp.58). Ucra curyanuja je u ca Lipaom I'opom, y k0joj Takohe roMuHMpa
MacoBHM TypH3aM, KOjU 3HATHO onrTepehyje eKoJIomKU OallaHC 3eMJbe U
nosehaBa “OeToHu3alujy” 3eIeHUX MOBpUIMHA, A0k buX u Cpbuja umajy
MIPEeMCIIO3UIMje 3a OJIP’)KUBHU DPa3BO] MOCEOHO IUIAHWHCKOT, BJEPCKOT,
KYJITYPHOT U OamCKOT TypH3Ma.

Takohe, xao ¢akTop paszBoja Typuzma buX Moxke TOCITYXKUTH
HBEHA CIEU(PUUHOCT U MYJITUKYJITYPATHOCT j€p OpUjEHTATHO-UCIAMCKU
€IIEMEHTH, ayCTpOoyrapcka apXHTEKTOHCKAa pjelliermha, T€ MHOIITBO
CaKpaJHO-BjepCKMX o0jekaTa KOjU TNpUNanajy KOHCTUTYTUBHHM
HapoJarMa, CaMo JOMPHUHOCE TUHAMHYHOM pacTy mel)yHapomHOT Typu3Mma
y buX. 3a pasnuky ox buX npumopcke 3eMib€ U3 OKpYyKEHma Cy BeoMma
CIIMYHE OCTAJIMM IPHUMOPCKHM 3eMJbaMa EBpome 1Mo BeHENnHjaHCKOM
ypbaHuCTUYKOM ypehemwy, Tako Ja Cy OHE YCIOBHO pedeHo HemTo “‘Beh
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Buheno”, nox buX (kao m CpOuja) uMa ayTeHTMYHOCT WU YHHKATHOCT
ayCTpOyrapckux rpaheBuna.

Dakmopu mpadxcrbe Ha TIOOATHOM TYPUCTUYKOM TPXKUIITY
0CTajy HEMPOMH]EHEHU TMOCICIBUX Map TOAWHA, TAKO Ja j& OYUIJICTHO
na mehyHapojgHa TypHUCTHYKa KpeTama HAcTaBJba]y MO3UTHBHHU TPEH.
VYkynHa Typuctuuka kpetama y 2016. rogunu u3Hocuna cy 1 Munujapay
u 235 mwinoHa Ttypucra, ornpuinke 46 muinona (3,9 %) Buile Hero y
2015. roguHM YHOPKOC OpOjHUM HHIMICHTHMA KOjU CYy C€ JCCHUIH Y
€MUHEHTHUM TYPUCTHYKHUM JECTHHAIlMjaMa IMpHje CBEra TEPOPUCTUUKOT
KapakTepa. TakaB IMO3UTUBAaH TPEHJ IpenuBa Ce€ M Ha Typuszam y buX,
koja npema nonaruma UNWTO-a 3a 2016.ronuny Ousbexu 777 xuibanaa
MelyHapoaHHX TYpHCTHYKHX Tocjeta, 14.5 % Bume y ognocy Ha 2015.
roguHy. TakBa KpeTama TypucTa omoryhwna cy jga MelhyHapoaHu
npuxoau o TypusMa y buX 3a 2016. ronuny 0yny 709 muinoHa monapa.

Kana cy y nutamy buX ycnoBu Tpaxme, jemaH o mpolOiema
IIPE/ICTaB/ba CE30HAIHU KapaKTep TYPUCTUYKE MOHYIE, Ka0 U IPOCTOpPHA
KoHIeHTpucanoctT buX Typusma Ha camo onpeleHe nujenoBe 3emibe.

Tako Ha mpuMmjep mmamo mojarke 3a Dexepanujy buX, roje cy
Hohemwa Typucrta 3a aeuem6Oap 2016. mocmatpajyhu cBUX J1eceT KaHTOHA,
nomuHaHTHa Ouna y Kanrony CapajeBo (48.504), 3atum XeplieroBauko-
HepeTBaHCKoM (12.676), a HajMame y 3anaJHo-XepleroBaykoM KaHTOHY
346 Ttypucra 3a neuembap 2016. rogmne (denmepanHu 3aBoj 3a
cratuctuky, 2017, crp 7. IlpucytHo je ycMmjepaBame TYpUCTHUKOT
IIpoMeTa IpeMa MJIAaHMHCKUM LEHTPUMa U BEJIMKUM IpaJloBUMa, a Mamba
YCMJEpPEHOCT pYpajlHUM cpenuHama. Takohe, mpoOieM ce30HaTHOCTH
TYpPUCTUYKE TpPaXmhe OCTaje HepUjelleH Kao M KoJ BehuHe 3emalba.
XeTeporeHoCcT TpaXmbe y CMHCIY TYPUCTHUKHMX >Kejba U IOTpeda je
yMjepeHa, ¢ 003UpOM Ja Cy TYPUCTH KOHIICHTPHUCAHU HA TIOCjeTe UCTUM
arpakiyjama. [Tocmarpajyhu cTpykTypy TypHCTHUKE TPaXH€ ca acleKTa
Hohewa CTpaHUX TYpHUCTa, JAOMUHUDPA]y TYPUCTH U3 XpBaTrcke, a IO
Oy’KMHH OOpaBKa CTpaHMX TypUCTa AOMHUHMpaAjy Typuctu ca Kysajra u
Manre ca 3.8 Hohu.

TIlomnomadicyhu u KomniemeHmapHu ceKmopu MHOTO JIOTIPUHOCE
KOHAYHO] OIL[jeHH TYPUCTHUKOTI ycIljexa Hallle 3eMJbe, a Ty ce MpHje CBera
MHUCIIM Ha MHQPACTPYKTypy, MNPHUCTYNAYHOCT JEeCTUHAIHje, JbYIE,
TFOCTONPUMCTBO, KamHUTadl M NPEIy3€THUIITBO. YKJbYUHBAHE CBUX
KOMIUIEMEHTAPHUX CEKTOpa AONPUHOCH Pa3BOjy TYpHU3Ma, U CTBapa HOBE
TuMeH3Wje u ImaHce 3a mnpocneputer buX wuamyctpuje. Cama
knacudukanuja gjenatHoctd 'y bocHm w  XepueroBuHu, Hu3JBaja
JIeBEeTHAeCT MOJpYyYja JjeNaTHOCTH, Mel)y KojuMa TYpUCTUYKU KOHTEKCT
(IMpeKTHO WM MHIAMPEKTHO) UMajy (AreHnuja 3a ctatuctuky buX, 2006,
ctp. 23-54):
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- “Ojenammocmu npyxcarba cmjewimaja, me npunpeme u
yeayorcusara xpame *;

- “aOmunucmpamusne u nomohne ycuyodcuHe OjeramHocmu
(nymuuuke u mypucmuuke azenyuje)“ u

- “ymjemnocm, 3abasa u pekpeayuja‘

HajmjeponaBuuju cy mojauu mpBe rpyne H3 Kiacudukamnuje
JjeJIaTHOCTH TPY’Kamka CMjeIITaja, Te MPUIIPEME U YCIyKUBamba XpaHe jep
Cy IMpPEKTHO Be3aHM 3a Typu3aMm. lIpema mnomaumma AreHinuje 3a
cratuctuky buX y okBupy oBe rpyne y neuemOpy 2017. rogune je 6uio
3amociieno 38.418 xuipaga pagHuka, mto je oko 5,1 % ox ykymHor Opoja
3anocineHux y apxasu (753.202). Mehytum HHCy 3aHEMapJbUBH MOJAIH
0 Opojy 3aloCIeHHX Y KaTeropyju aJIMHHHCTPATHBHE M TOMOhHE
yCIyXHE JjeJaTHOCTH Y OKBHPY KOj€ Ce Hajla3e IyTHUYKE U TYPUCTUUKE
areHuyje, raje je Opoj 3amocieHuX y MCTOM mepuoay owo 12.654, a 'y
KaTeropuju ymjeTHocT, 3abaBa u pekpeanuja 10.846. Hajgehu npoGiem
ce yodyaBa TIocMmarpajyhm BpcTe IMOCIIOBa YHYTap HAaBEICHHX Tpyna
JjeaTHOCTH, KOjU ce BehuM JujesioM ocnamajy Ha HUICKOKBATH(PHUKOBaHE
pamne crpykrype. lllkonmoBame CTpydyHMX U3JIa3HUX Npoduia OBe
JjeNIaTHOCTH j€ MPHUCYTHO, alu ce MpoOJieM jaBiba MPUIMKOM HHXOBOT
3amonbaBamba Ha TIIOCIOBE KOjU HE 3aXTHjEBajy CTeUeHa 3Hama M|
BjelITUHE. Byjosuh anamu3upajyhu crame M MNEpCreKTUBE JbYACKOT
kanutaia y Penyonumu CpOuju cyrepuilie Ha 3ajeJHUUKE aKlUje ApiKase,
IPUBATHOT CEKTOpa U MeJuja, Kako OM ce Clpeunsia KBaHTUTATHBHA U
KBAJIUTAaTUBHA €pO3Mja JbYJCKOT KamuTala Koja je y 3aambe JIBHje
neuenuje aktyenHa y Cpobuju (ByjoBuh, 2017, ctp.131). Onakxpa
KOHCTaTalMja je ONpaBJaHO NPHUMjEHJbMBA U Ha TPXKUILTE pagHE CHare
buX y cekropy TypusMma, ¢ 003UpoM Ja je ,,0JMB MO3roBa‘ yBEIHKO
MpHCyTaH 300T HeaJIeKBaTHUX Mjepa 3anonlbaBamba.

JlMjaMaHT KOHKYPEHTHOCTH YKJbY4dyje joul JBa 3aceOHa (akropa:
oparcasy u wancy. OBa nBa (paktopa omHoce ce Ha (hakTope KOju MOTy
OCUTYpaTH WJIM OTEXaTH ,,IJIOJHO TJIO® 3a pa3Boj TypuzMa. He Moxe ce
OYCKWBATH Ja TJIaBHA yJjora Bjaae OyAe CTBapame KOHKYPEHTHE
nectuHanuje, Beh camMo cTBapame ycloBa KOJU  OJIAKIIaBajy
OpraHU3aTOPHMa TYPUCTHYKHX aKTHBHOCTH JIa YHAIIPHjelle MOCIOBAKEe
TaKO YYHHE JIECTHUHAIN]Y KOHKYPEHTHH)OM.

3. KBAHTUTATUBHA BAJIOPU3ALIUJA IOPTEPOBOI'
ANJAMAHTA KOHKYPEHTHOCTH

TpaguuuoHamHu MOZIENT EKOHOMCKE KOHKYPEHTHOCTH - [lopTepoB
JMjaMaHT KOHKYPEHTHOCTH MMa OIPaBAaHO IMIMPOKY MPUMjEHY Y aHAIU3H
KOHKYPEHTHOCTH TYPUCTHUKHX JecTHHanuja. tberosa ymorpebda cBoau ce
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MpUje CBEra Ha jeJIHy TeMeJbHY aHaim3y Beh HaBeiaeHuX (akTopa Koja
Jaje caMo YBUI y CTame yHyTap Heke nectuHanuje. [loceOHa mpegHocT
OBOT' MOjiejIa OrJie/ia C€ y aHaJM3u MOTIHOMaXyhHX CEeKTOpa KOju Beoma
gecTo Oyny 3amocTaBibeHH. Mojen ykasyje Ha MPEeIHOCTH YAPYKHUBamba
cBUX (akTopa KOjU JUPEKTHO WJIM HWHAUPEKTHO HUMAjy YTHIA] Ha
TYpUCTHUYKY aKTUBHOCT, M Harjiamama Ja ciaaboct Ouio Koje rpyrme
(dakTopa TMMHTHPA YKYITHU KOHKYPEHTCKH ITOTEHIUjall JICCTHHALIU]E.

Henocrajyhe 3a oBaj mozen je cBakako HeMOTyhHOCT Mperu3Hujer
OlljelhMBakha CTalkha KOHKYPEHTHOCTH YHYTAap NCECTHUHAIM]E, Y CMHCIY
JIOHOIIICHa KBAaHTUTATUBHE oIfjeHe. 3ato je [loprep Ha 6a3u oBOr Mojena
Kpeupao ocHoBe [ nobannoe unoexca konkypenmuocmu — GCI , xojer of
2004.roquae penoBHO u3nmaje Cajercku exonomcku ¢opym. GCI je
CTaHJapAM30BaHU OOJIMK aHKETHparma JpiKaBa, KOju ce kopuctd y 138
3eMajba CBHjETa, KOHIUIHMpPAH KpO3 TPU OCHOBHA NOJUHJIEKCA
koMOuHyjyhu 114 wunaukatopa rpymucanux y 12 cryboBa
KoHKypeHTHOCTH. buX ce 3a mepuon 2017-2018. rommue mpema OoBOM
W3Bjemrajy Hanuia Ha 107. mjecty ca oujenom 3.8 (GCI, 2017/2018, ctp.
13).

ITopen oBor, CBjeTcku ekoHOMCKH (hopyM u3naje u Mszgjewmaj o
KOHKypenmuocmu 3a mypuzam u nymosara — 1&TCl koju naje jacan
IperJiesl KOHKYPEHTCKUX Mo3ulMja y Typusmy. OcuM HITO UX U3/Jaje ucra
WHCTUTYIIM]a, OBE HM3BjEIITaje KapakTEpHIIe Kay3ajdHa Kopelaiuja, Tije
npuopuTeT U 0a3HU KapakTep MMa MHIekc rinobasHe KOHKYPEHTHOCTH.
3a ucTpakuBame T€ Kopenaluje KopucTuhe ce y HacTaBKy MOJAALU U3
noMeHyTux u3Bjemtaja 3a 2017-2018. roguny, 3a buX u Gnucke 3emibe
u3 pervoHa. J[a 6u ce mpeuusHUje yodmsia Kopenanuja (Besa) usmely
panroBa GCI u T&TCI mnorpe6no je mnomohy Crupmanogoz
Koeghuyujenma KOpenaluje paHra yTBpJUTH MOCTOjamke U JaunHy T€ BE3e.
OBaj koegelujeHT ce KOPUCTH Kako OM ce YTBPAMJIO KBAHTUTATHBHO
clarame IojaBa Koje Mopajy Outu Hymepuuke u panrupane. [lomamnm ce
3a MmoTpebe OBOI HCTpaXHMBalka paHTUpPajy Ha OCHOBY HW3BOPHUX
GCI&TTCI panrosa, Tako a panr | 3Ha4YM TPBO MjeCTO WM HajOOIbY
NO3UIM]Y Yy CKYIy ofaOpaHux ApxaBa. Y TaOenu UCNOJA NpPUKa3aHU Cy
crBapuu nonauu GCI&TTCI panroBa 3a ogabpaHe ap)kaBe O YKYITHO
137 npxaBa, a JecHO o BHX H MelycoOHO paHrupame JIeBeT
aHanusupanux Apxasa (Rx,Ry). ®opmyna 3a CriupmaHOB KOepUIM)EHT

Kopenauuje panra je (Mapjanosuh, Muxaunosuh, Cnacuh, 2016, ctp.
66):

6% Y d?

—1-—="
s N+ (N2 —1)
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raje je: rs- CrnupMaHOB KOe(UIIMjEHT KOpenamuje paHra; d?- pasiuka
u3mely maposa panrosa, nmpu yemy je d= Rx-Ry; RX- panar GCI; Ry- panr
TTCI; N-y3o0paxk.

Tabena 2.: CniupmanoB koeduijeHT Kopenanuje 3a panroe GCI u

T&TCI
Panr Panr Panr 11')'?'}(131 Pazinka KBanpatun
JpxaBa GClI GClI- TTCI paHrosa pa3iuka
(n/137) | Rx | (n/136) R‘y d (Rx-Ry) | panrosa d?
Anbanuja 75 6 98 8 -2 4
XpBaTcka 74 5 32 1 4 16
Ipna I'opa 77 7 72 6 1 1
Cpouja 78 8 95 7 1 1
buX 103 9 113 9 0 0
CrnoBeHHja 48 1 41 2 -1 1
Pymynnja 68 4 68 5 -1 1
Byrapcka 49 2 45 3 -1 1
Malapcka 60 3 49 4 -1 1
)y 26

Hzeop: http://www3.weforum.org

Pasnuka m3mel)y naposa panrosa oousbexana ce ca d = (Rx-Ry) ,
Ha OCHOBY Koje ce 100uja X d?, ogHOCHO 30up KBajpaTa pasnuka usmehy
paHroBa Koju ce mpuMmjemyje y Gopmynu 3a mnpopadyH CrnupmMaHOBOT

. . . 6x2d?
koepunujenta. Tako nobujamo jenHauuHy: 7y = 1 — 3y OHHOCHO
6+26
=1 -5 = 0,7833333.
C o03upom na ce CnupmaHoB koeuiujeHT kpehe ox -1 mo 1,

MO3UTUBAH THIl KOpelalyje TOBOpUM Ja I0jaBe€ HMajy JIUPEKTHE,
HCTOCMjEpHE BapHjaldje, Kajua jeHa pacTe U Jpyra pacte, 1 oOpaTHo, a
werosa BenuunHa of 0,783333 je cpenme Onm3y 1, ma ce 3akibydyje 1a je
MIpUCYTHA Cpe/ibE jaka, pacTyha (MO3UTUBHA) MOHOTOHA KOpelaluja.

3AK/bYYAK

Tpan3unone MpomjeHe 3axTHjeBajy O ApkaBa pedopMHCamhE
IjJEJIOKYITHOT CHCTeMa, TMOJIMTHYKOT U eKoHoMmckor. C o03upom na je
bocna u XepueroBuHa yuyecHUIla paTa KOjU C€ JEIIaBa0 JIEBEJECETHX
roguHa XX BHjeKa, TO j€ OCTaBWJIO IOCJbEeIUIle Ha HEH E€KOHOMCKH,
MOJIUTYKU U APYIITBEHU Pa3Boj, 1A CAMUM THUM M TYPUCTHUKA JjeTaTHOCT
Iyro BpeMeHa HHje Morja OWTH TNpUHOPUTETHA Tayka pa3Boja.
Wnrepaknuja nerepmunantu [loptepoBor nujamanTa Ha npumjepy boche
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u XepueroBMHe HHj€ HA AJIAPMAHTHOM HHUBOY, alld j€ HCILYHEHOCT
CTpaTerujckux okBupa ynutHa. IloTpebHa je nocta Beha aHraxoBaHOCT
KOOP/AMHAIIMOHO-KOHTPOJIHUX THjesla Koju he MNpaTuTH HCIHYHEHOCT
IUbeBa JaTUX Kpo3 crTpareruje. JleneHTpaan30BaHOCT MOIUTUYKOT
cucrema buX Ttakohe orTexaBa jeIMHCTBEHE 3aKOHCKE HOpPMATUBE 3a
pa3Boj TypusMma. YCIOBH TPOU3BOAHHX (akKTopa y3 aJeKBaTHE Mjepe
3alITUTE W aJanTallje Ha CaBPEMEHE 3aXTH]€BE TPAKIE CY HEONXOIHH
KaKo OM TYpUCTHYKH CUCTEM OMO IITO MPOJTYKTUBHHU]H.

Anamuza IloptepoBor aujamanta 3a buX pesynrupana je
3aKJbydlliMa Ja TypUCTHUYKa mpuBpeaa buX Hema crabuinHe W
JEIUHCTBEHE CTpaTerHjCcKe OKBHpE KOju oxapelyyjy mpasall pa3Boja, Te Aa
ce 30or mporeca pedopmucama M HHTErpucama y EBporicky yHH])y,
aKIeHaT yro BpeMEeHa CTaBJba0 Ha OILITA MPaBHO-€KOHOMCKA MUTamba,
ca 3aHEMapuBambeM Typu3Ma. MelhyTum, cTaTHCTHYKa aHATTN3a U3JI0KEHA
y OBOM pajJly HaBOJIM Ha 3aKJbY4YaK Jia je 0]l BEJIMKOI 3Hauyaja yHanpeheme
U TUX TIPAaBHO — EKOHOMCKHMX NHUTama, YKOJMKO OHA BOJE javyamy
€KOHOMCKE KOHKYPEHTHOCTH, KOja je Yy YCKOj KOpellaTHBHOj Be3U ca
TYPUCTUYKOM KOHKYPEHTHOIINY.

Tectupame kopenanuje ekoHoMcke KOHKypeHTHocTH (Iloptepos
IMjaMaHT) M TYPUCTHYKE KOHKYPEHTHOCTH YKa3zyje Ha IOCTOjambe
HCTOCMjepHUX BapHjallija U NO3UTHBHE Be3e u3mel)y nojana.

N3 wnanpujen HaBenmeHne Ttabene 3akipydyje ce jga bocHa wu
XepueropuHa u CpbOuja wuMajy JIOIIMJU PAHT 32 TYPUCTHUKY
KOHKYPEHTHOCT HETO 3a IIO0aIHy KOja MjepH MUKPO ¥ MaKpPOEKOHOMCKE
OKBHpeE. 3a pa3lIuKy OJl BHUX, XpBAaTCKa MMa 3HATHO 00JbY TYpPHUCTUUKY
KOHKypeHTHOCT, a llpna T'opa uma npuOIMIKHO jeTHAKE paHTOBE
TYpUCTHYKE U II100aIHe KOHKypeHTHOCTH. JleTasbHuM npernenom T&TCI
M3BjelITaja MOXKE Ce carjelaTi Koje Cy KpUTUYHE TauKe pa3Boja Typu3Ma
y bocau n XepuerosuHu.
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Abstract: The relevance of career development and management is more prevalent in the
theory and practice of the organization’s functioning. Therefore, it attracts the interest
of different scientific disciplines and becomes a subject of research of multiple authors.
During the career development process, people are faced with a number of problems
and challenges related to the work-life aspects. The work-life balance is a key factor
leading to greater organizational productivity. Finding the right job is the philosophy of
the process of career management. Starting from the fact that the Republic of North
Macedonia faces a lack of opportunities for finding a job, or insufficient employment
opportunities by profession, this paper aims to identify certain suggestions for improving
it. Unless an appropriate strategy is created and no serious measures are taken, there is
frustration, nepotism, brain drain from the country.

Key words: Career; Stages of career development; Work-life balance; European
Employment Strategy; National Employment Strategy.

INTRODUCTION

The topic that is the subject of our research in this paper is
elaborated by a number of authors and they have come up in different
ways. Based on the research literature, we can see that it was the subject
of research in dentistry in terms of career development of future dentists
(Dhanya, et al., 2017, p. 64-70).
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Further research in terms of career development has been made to
see the development of female managers and the implications for the
success of the enterprise (Athanasopoulou, et al., 2018, pp. 1-23).
Professional development and empowerment are subject to further
research (Paramita, et al, 2016). Further we can see a paper by exploring
the connection between career and organization in the era of a new way of
achieving a career (Weng, et al, p. 3-10). And of course, this does not end
with research in this issue.

It's common for everyone is that, today’s society is becoming a
knowledge society and human resources become a critical success factor
(Mici¢, & Arsi¢, 2017, p. 32). For these reasons, there is a text in front of
you that develops some dimensions related to human resources, such as
career, the balance of the profession of private life, and finding a job.
Let's begin.

Modern organizations, within the functioning of the management
of human resources, are increasingly concerned with the problem of
career development. Modern career conceptions observe it through the
prism of a factor that contributes mostly to the alignment of individual
and organizational needs and interests. Creating conditions for career
opportunities and development of the employees in the organization
increase the quality of their work and extends their knowledge and skills.
This increases and expands the competitiveness of the organization and
ensures the success of all entities - the employees, the manager and the
organization.

The actuality of career development and management is more
present in the organizational theory and practice. Therefore, it attracts the
interest of more scientific disciplines as it contributes not only to more
fully utilizing the available human resources potential but also to
increasing their knowledge, capabilities and skills, as well as better
utilization of the acquired work experience.

A very important question that arises in the process of career
development of individuals is the question of realizing a work-life
balance. Work-life balance is an important topic in both professional
business practice and academic research. The literature shows that work-
life balance is a central issue affecting wellbeing, as family and work are
the most important elements of everyone’s life. Work-life balance (WLB)
has become a popular research area in different fields such as sociology,
psychology (e.g. Greenhaus, 2008), human resource management,
organizational studies, and gender studies (e.g. Sullivan & Smithson,
2007).

In this part, we can consider the problems of the expatriation and
how to solve the balance professional and private life.
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Reasons of expatriation are: 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 (Tertuliano, et al, 2018).

One of the key barriers on the way to career development is the
difficulty of finding a job, that is, a lack of employment opportunities by
profession. Hence, a number of issues arise, among which: Is it a
temporary or a permanent problem? What is the role of the state and its
institutions in resolving it?, etc. At the very end of this paper we give an
overview of the European and National Employment Strategy where the
most important goals and tasks related to the sustainable employment of
citizens, education and reduction of unemployment, discrimination, etc.
are addressed.

1. WHAT IS CAREER?

Greenhaus (2008) and Schein (1987) described several themes
underling different definitions of the term, including:

e The property of an occupation or organization - when used in this
way, career describes the occupation itself (e.g. sales or
accounting) or an employee’s tenure within an organization
(Dalton, et al, 1977, p.19-42);

e Advancement - career denotes one’s progression and increasing
success within an occupation or organization;

e Status of profession - some use the term careers to separate the
“professions”;

e Involvement in one’s work - career is used in a negative sense to
describe being extremely involved in the task or job one is doing;

e Stability of a person’s work pattern - a sequence of related jobs is
said to describe a career, while a sequence of unrelated jobs does
not.

2. STAGES OF CAREER DEVELOPMENT

Career development stages are usually associated with individual
human life stages. According to Greenhouse and Callahan (2010), there
are five stages in the process of career development. The first one is the
selection of a profession or preparation for work. Greenhouse and
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Callahan believe that this stage can last up to 25 years or may recur in
people who later want to change their careers. During this stage, what is
most important is to harmonize the strengths and weaknesses, values and
the desired lifestyle of individuals with the demands and benefits of a
range of professions. One of the problems is that there can be a lack of
awareness of oneself. Other problems relate to the limitations that
individuals have because of the social, cultural, and racial characteristics
or gender characteristics. Another problem at this stage is the aptitude of
career information that differs from those that come from family and
friends. Entry into the organization is the second stage of career
development. This implies that the individual finds a satisfying job that
meets his qualifications and skills. Problems at this stage relate to the
accuracy of the information that the organization allows, so when an
individual starts to work he will realize that the reality and expectations
are different. The third stage, early career is also called start and
achievements. Greenhouse and Calahan (2010) believe that the period of
early career lasts between 25 and 40 years. The start involves establishing
and understanding “the way things are going on in the organization”.
Detailed programs for introduction to the workplace, feedback and
support from superiors are very important. Achievements in this stage
involve demonstrations of competence and gaining greater responsibilities
and authority. The most important in this stage is the opportunity for
having an access to career development. The fourth stage is the mature
career which begins between 40 - 55 years and may involve further
development and progress or retention of the existing status. In both
cases, individuals send out a re-evaluation of their career and life
direction. The late career is the last stage and it begins between the 50 -
55 years, and lasts until retirement. Calahan and Greenhouse (2010) say
that workers face fewer abilities, and there are incentives for some
companies to allow these individuals to work even after retirement. In
contrast to the traditional beliefs that define the old people as slow and
unable to learn, finds that these workers can do their job well if an
organization needs them and if they are treated well. Greenhouse and
Calahan (2010) also point out that flexible forms and clear standards of
work, permanent decision-making and avoidance of discrimination along
with the retirement arrangements for employees are very important at this
stage.

3. ACONCEPTION OF ADULT DEVELOPMENT

Erikson (1950) proposed that people progress through eight stages
during the course of their life. These stages are:
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Table 1.: Erikson’s 8 Psychosocial Crisis Stages

Psychosocial Crisis Life stage Age Range (Years)
Stage

1.basic trust vs. mistrust | Infancy 0-1'% years, baby, birth to
walking

2.autonomy vs. shame | Early 1-3 years, toddler, toilet

and doubt Childhood training

3.initiative vs. guilt Play Age 3-6 years, pre-school,
nursery

4.industry vs. inferiority | School Age | 5-12 yrs, early school

5.identity VS. role | Adolescence | 9-18 yrs, puberty, teens

confusion

6.intimacy vs. isolation Young Adult | 18-40, courting, early
parenthood

7.generativity vs. | Adulthood 30-65, middle age,

stagnation parenting

8.ego integrity vs. despair | Mature Age | 50+, old age, grandparents

Source: https://www.businessballs.com/self-management/eriksons-psychosocial-theory-
of-human-development/#-span-wfd-id-147-eight-stages-span-

Levinsons (1978) and his colleagues developed a view of how
adults develop based on the notion that adult lives progress through
seasons, not unlike the seasons of the year. (According: Werner, Simone,
2009, p. 389) Levinson’s four “seasonal cycles” include pre-adulthood,
early adulthood, middle adulthood, and late adulthood. (Werner, Simone,
2009, p. 389) Levinson (1978) originally studied forty adult males
between thirty—five and forty—five years of age. Early adulthood is
entered when men begin careers and families. After an evaluation of
themselves at about age thirty, men settle down and work toward career
advancement. Then another transition occurs at about age forty, as men
realize some of their ambitions will not be met. During middle adulthood,
men deal with their particular individuality and work toward cultivating
their skills and assets. Finally, the transition to late adulthood is a time to
reflect upon successes and failures and enjoy the rest of life. Next,
Levinson interviewed forty—five women between the ages of thirty—five
and forty—five years of age. One-third was homemakers, one-third
college instructors, and one-third businesswomen. In general, he found
that women go through the same type of cycles that men do. However, the
life stages of women tend to be tied closer to the family life cycle.
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4. APPROACHES AND STRATEGIES FOR CAREER
DEVELOPMENT

Managing our own career development involves using a
combination of different strategies. The first strategy is called "work hard
and do a good job". Understanding our own work, knowing the
organization, its products/services, and colleagues, is the most important
part of career development. In the work, the capabilities for its proper
execution are of particular importance, but also the taking of our own
initiatives in terms of our ideas, our actions, interpersonal relationships
and projects. It is very important to learn to work together, with open and
inclusive communication and trust, making all parties well informed
about the problems that arise. Making the best and most visible impacts in
our organization - Strenuous work, even if it's about key goals, may not
be enough. In this process, it is of particular importance to select the right
people - decision makers. It is necessary to identify business needs and to
focus attention only on points where a visible impact can be achieved.
The reality may be that we are driven by our current role. However,
managers often create a different picture, thinking that employees are
happy and satisfied with what they do and work. Worse, employees may
have made some mistakes recently because they no longer thought their
role required their full attention. The manager can interpret mistakes as
"insufficient” instead of "losing interest, because the job is
overwhelming." Being a professional in everything that is done means to
be a person in which people can trust and rely. Positive actions can create
new opportunities; negative events can set us barriers for years. Working
up - Working up is, in essence, identifying the skills and experience that
are needed for the next level and actively incorporating them into our
curriculum vitae. In this process, it is of utmost importance to see all the
new possibilities. It is not recommended to say "no" to good
opportunities, recognizing that it is usually possible to negotiate any
unsatisfactory elements of roles and jobs. Employees must demonstrate
their universal skills, rather than skills specialized in a particular job.
Understanding Organizational Policies - Working on the system by
identifying people who have the power and influence in the organization,
and to find out how they can be influenced. But some are not at the top of
the organization as a result of their quality. They reach the top as a result
of the weaker results of their co-workers. These employees are mostly
anxious people who see the world with different eyes than others in the
organization. Inadequate employee management leads to barriers and
defeat in the battle for success. To this end, employees need a real leader
who will manage them in the overall process and work.
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5. A COMPREHENSIVE EMPLOYEE-FOCUSED MODEL OF
CAREER DEVELOPMENT

A great deal of research has been done on the factors that affect
the individual’s career development. For example, Weng and McElroy
(2012) tested a model of career growth, examining the relationships
between career growth, occupational commitment, and turnover
intentions. De Vos, et al (2011) examined the relationship between
employability, competency development, and career success. Hedge and
Rineer (2017) provide the foundation for developing and testing a model
that captures the links between key careers constructs. Figure 1 depicts a
working model of their proposed employee-centered career development
and pathways framework, which illustrates how individual career-related
factors, organizational factors, work—life factors, and career pathways
factors interact to impact both career growth and career success. In
particular, employees’ ability to manage their careers is influenced not
only by perceptions and behaviors associated with career performance,
but also by organizational factors, such as whether they perceive the
organization supports their career development, and the interplay of work
and non-work factors in their lives. These factors, in combination with the
characteristics of the organization’s career pathways system, influence
career growth and success. The key aspects of career pathways programs
that are expected to have the greatest influence on employees’ career
development are listed below. Such programs should: require that clear
criteria for advancement are developed and communicated to employees;
inform training and development offerings; emphasize a collaborative
employee—employer approach; undergo continual evaluation; take into
account the employee’s non-work demands. These career pathways
program characteristics will play a critical role in translating positive
organizational characteristics and individual career management factors
into tangible career growth experiences. Specifically, it is expected that
the key aspects of career pathways programs to moderate the relationship
between positive organizational characteristics and career growth, as well
as the relationship between individual career management factors and
career growth. In other words, when an effective career pathways
structure is in place to guide the career growth process, positive
organizational factors, such as supervisor support, and individual career
management strategies, such as career planning, will improve career
growth for workers.
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Figure 1.: An employee-focused career pathways model
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Source: Hedge & Rineer, 2017.
6. CAREER vs. LIFE

We’ve reached a point where we need to find a useful way of
thinking about the work/life balance. The challenges related to
professional orientation has made it particularly difficult to make
decisions and choices related to family and pursuing a professional career
path (Janevska, et al, 2019, p.8). Achieving balance between life and
work is an elusive ideal and considered to be a complete myth. But by
making deliberate choices about which opportunities they will pursue and
which they’ll decline, rather than simply reacting to emergencies, leaders
can and do engage meaningfully with work, family, and community
(Pulevska, et al, 2017, p.3). Work-life aspects have always been a concern
of those interested in the quality of working life and its relation to broader
quality of life.

“Work-life balance is defined as a state of equilibrium in which
the demands of both a person’s job and personal life are equal” (The
Word Spy, 2002). Work-life balance is founded on the idea that every
person should have a complete life in which a sufficient amount of time is
spent on personal interests and family interest.

A successful career requires non-traditional working hours, which
can contribute to achieving a balance between work and family
responsibilities.

The understanding of work-life balance brings certain results both
for the individual and for the organization, at the same time enables
managing the optimization between those most important aspects of life.
Managing work-life balance should result in a more content loyal
employee on one side and better performance results for the organization
where individuals are engaged on the other.

People have to identify their priorities of life, such as: spending
more time with friends and family; playing with their children; listening
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to or playing music, singing, dancing; painting, drawing, being artistic;
going at the theatre or attending concerts; watching movies; relaxing;
walking; religious activities; reading books; etc.

Employers can help employees achieve work-life balance by
instituting policies, procedures, actions, and expectations that enable them
to pursue more balanced lives, such as flexible work schedules, paid time
off policies, responsibly paced time and communication expectations, and
company-sponsored family events and activities. The workplace that
enables employees to achieve work-life balance is particularly motivating
and gratifying to employees, which makes them happy. And happy
employees, whose needs for work-life balance are achieved, tend to stay
with their employer and are more productive.

7. DIFFICULTIES IN FINDING A JOB

Each individual strives to create a successful career, but there are
numerous barriers that make this process difficult. The most significant
and most serious problem that arises is related to finding a job. But how
and why? Is this problem temporary or permanent? What is the role of the
State and its institutions for balancing it? What State Employment
Strategy is necessary?

Unless an appropriate strategy is created and no serious measures
are taken, there is frustration, nepotism, brain drain from the country. In
this context, and starting from the seriousness of this issue and the fact
that the Republic of North Macedonia faces a high level of dissatisfaction
on the basis of this issue, this paper presents the European Employment
Strategy, as well as the National Employment Strategy that will serve as a
basis for comparing and diagnosing the problem, as well as identifying
certain suggestions for improving it.

7.1. European Employment Strategy

The European employment strategy (EES) dates back to 1997,
when the EU Member States undertook to establish a set of common
objectives and targets for employment policy. Its main aim is the creation
of more and better jobs throughout the EU. The European Employment
Strategy (EES) is a key pillar of risk management at the European level. It
was first introduced to cope with the risk of unemployment, and extended
later to the risk of non-employment, with an increasing focus on
activation and the need for maximising the employment rate of the
working age population. (Erhel, Gautie, Gazier, 2015)
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In 2010, given the impact of the economic crisis, the Commission

proposed the Europe 2020 strategy for smart, sustainable and inclusive
growth as a way to overcome the structural weaknesses in Europe’s
economy, improve its competitiveness and productivity, reduce the
unemployment and underpin a sustainable social market economy
(Europe Commision, European Employment Strategy, 2010) . Its most
significant targets are given in the following:

Developing a coordinated strategy for employment and
particularly for promoting a skilled, trained and adaptable
workforce and labour markets responsive to economic change
with a view to achieving the objectives of full employment and
social progress. They aim to achieve 75% of people aged 20-64 to
be in work.

Fight against social exclusion and discrimination, promote social
justice and guarantee of adequate social protection, as well as
equality between women and men.

Promotion of a high level of employment, education and training.
Increase the rate of employment, improve the process of education
and poverty reduction.

Reforms to the labour market (including the national wage-setting
mechanisms) should follow national practices of social dialogue
and allow the necessary policy space for a broad consideration of
socioeconomic issues.

Building a cohesive society in which people are empowered to
anticipate and manage change, and can actively participate in
society and the economy.

Ensuring an effective functioning of labour markets and social
protection systems and removing barriers to labour-market
participation (Member States should also make sure that the
benefits of economic growth reach all citizens and all regions).

In order to realize the set targets, the Member States of the

European Union are required to undertake the following activities:

Facilitate the creation of quality jobs, reduce the barriers
business faces in hiring people, promote entrepreneurship and, in
particular, support the creation and growth of small enterprises,
promote the social economy and foster social innovation.

Reductions in labour taxation should aim to remove barriers and
disincentives in relation to participation in the labour market, in
particular for those furthest away from the labour market.

Member States should, together with social partners and in line
with national practices, encourage wage-setting mechanisms
allowing for a responsiveness of wages to productivity
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developments. Differences in skills and divergences in economic
performance across regions, sectors and companies should be
taken into account. When setting minimum wages, Member States
and social partners should consider their impact on in-work
poverty, job creation and competitiveness.

- Promote productivity and employability through an appropriate
supply of relevant knowledge, skills and competences. Member
States should make the necessary investment in all education and
training systems in order to improve their effectiveness and
efficiency in raising the skill and competences of the workforce,
thereby allowing them to better anticipate and meet the rapidly
changing needs of dynamic labour markets in an increasingly
digital economy and in the context of technological,
environmental and demographic change. Member States should
step up efforts to improve access for all to quality lifelong
learning and implement active-ageing strategies that enable
longer working lives.

- Structural weaknesses in education and training systems should
be addressed to ensure quality learning outcomes and reduce the
number of young people leaving school early (one of the targets is
to achieve rates of early school leavers below 10%, at least 40%
of people aged 30-34 to have completed higher education).
Member States should increase educational attainment, encourage
work-based learning systems such as dual learning, upgrade
professional training and increase opportunities for recognising
and validating skills and competences acquired outside formal
education.

- High unemployment and inactivity should be tackled. Long-term
and structural unemployment should be significantly reduced and
prevented by means of comprehensive and mutually reinforcing
strategies that include individualised active support for a return to
the labour market. Youth unemployment and the high number of
young people not in education, employment or training (NEETS),
should be comprehensively addressed through a structural
improvement in the school-to-work transition, including through
the full implementation of the Youth Guarantee.

- Barriers to employment should be reduced, especially for
disadvantaged groups. Female participation in the labour market
should be increased and gender equality must be ensured,
including through equal pay. The reconciliation between work and
family life should be promoted, in particular access to affordable
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quality early childhood education, care services and long-term
care.

Member States should make full use of the European Social Fund
and other Union funds to foster employment, social inclusion,
lifelong learning and education and to improve public
administration.

Member States should take into account the flexibility and security
principles (‘flexicurity principles’). They should reduce and
prevent segmentation within labour markets and fight undeclared
work. Quality employment should be ensured in terms of
socioeconomic security, work organisation, education and
training opportunities, working conditions (including health and
safety) and work-life balance.

Involve national parliaments and social partners in the design and
implementation of relevant reforms and policies.

Member States should aim for better, more effective public
employment services to reduce and shorten unemployment by
providing tailored services to support jobseekers, supporting
labour-market demand and implementing performance-
measurement systems.

Member States should effectively activate and enable those who
can participate in the labour market to do so, while protecting
those unable to participate. Member States should promote
inclusive labour markets open to all women and men, putting in
place effective anti-discrimination measures, and increase
employability by investing in human capital.

The mobility of workers should be promoted with the aim of
exploiting the full potential of the European labour market.
Mobility barriers in occupational pensions and in the recognition
of qualifications should be removed. Member States should at the
same time prevent abuses of the existing rules and recognise
potential ‘brain drain’ from certain regions.

Modernise social protection systems to provide effective, efficient
and adequate protection throughout all stages of an individual ’s
life, fostering social inclusion, promoting equal opportunities,
including for women and men, and addressing inequalities.
Particular attention should also be given to basic services and
actions to prevent early school leaving, reduce in-work poverty
and fight poverty and social exclusion. Social protection systems
should be designed in a way that facilitates take-up for all those
entitled to do so, supports protection and investment in human
capital, and helps to prevent, reduce and protect against poverty
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(at least 20 million fewer people in or at risk of poverty/social
exclusion) and social exclusion through the life cycle.

- Secure the sustainability and adequacy of pension systems for
women and men and improve the quality, accessibility, efficiency
and effectiveness of health and long-term care systems, while
safeguarding sustainability.

7.2. Employment Strategy in the Republic of North Macedonia

National Strategy of Employment in the Republic of North
Macedonia is a document which covers mid-term strategies of
employment. It includes the main challenges of the labour market in the
period 2016-2020 according to the aspects of macroeconomic and
microeconomic politics, politics of employment and politics of labour
market, politics of social insurance and social protection. This strategy is
performed in order to analyze the labour market through time and its
current state, the future planned politics and the programme of
Macedonian Government for the period 2016-2020.

In 2014, the employment rate for the population aged 15-64 is
47%. In the period between 2009-2014, the employment rate increased for
8% or 3.6 percentage points. However, it remains at a low level and
indicates a lack of utilization of the workforce as a development potential
(Ministry of labour and social politics, National Strategy of Employment,
2016-2020).

The employment rate among young people is low: only 15% of
young people aged 15-24 are employed. One of the reasons is the low
activity of young people, which mainly stems from participation in the
education system. Employment rates are progressively increasing with an
increase in the level of education. Thus, in 2014, young people with
higher education have an employment rate of 69%, those with secondary
education - 52.5% and those with low education - 30%. In the period
2009-2014, the employment rate increased mostly among the people with
primary education (almost 10%). These changes in the employment rate
according to educational levels are the result of the movements and the
supply and demand side of the workforce.

The Republic of North Macedonia faces an unemployment rate
that is continuously declining. The unemployment rate in 2014 was 28%
(from 32.3% in 2009). Unemployment almost equally affects both
females and males.

The key challenges in the Republic of North Macedonia that refer
to employment, living standards and productivity are divided into six
categories: the macroeconomic framework; labor market; employment
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policy; education, training and human capital; business environment and
competitiveness and vulnerable categories. The challenges facing the
labor market, the challenges arising from the employment policy, as well
as those of education are presented below.

Low employment rate; structural unemployment; gender gap in
employment; as well as the problem of youth employment, along with the
long transition period from their education to the labor market, are part of
the main challenges, but also the problems that our society faces and for
which it is necessary to seriously engage and take long-term measures.
Another serious challenge is the intensive growth of the supply of highly
educated people followed by the possible increase in unemployment
leading to the phenomenon of over-education.

The employment policy in our country is most often neglected and
followed by a lack of long-term planning, because of the belief that
macroeconomic stability will affect employment growth. Trainings are
not enough to solve all problems related to inadequate education.
Therefore, measures are needed to improve the skills, qualification,
acquiring internship experience and increasing the level of information
for the needs of the companies. One of the main challenges in this area is
the increase in financing and strengthening the role of the Employment
Agency of the Republic of North Macedonia, that is, its role as a mediator
in the employment process. Other employment policy challenges relate to
strengthening social dialogue, as well as bringing the wage growth rate
closer to the rate of productivity growth.

In terms of education, training and human capital, national
measures and policies are geared towards greater utilization of human
capital; improving educational indicators; structurally adjusting
educational programs to economic needs and, consequently, improving
the manner and quality of collecting detailed information; promotion of
systems for validation and functioning of non-formal and informal
learning, as well as adult and lifelong learning programs. Also, it is
necessary to increase the inclusion rate of employers in the reforms of the
creation of labor force according to their needs by investing in the training
of new workers at the workplace. Regarding the needs of employers,
education plays a particularly important role and it is necessary to
contribute to responding to those needs.

The issue of gender employment gap is a complex spiral of
discrimination which is still a complex issue in our society. Women
(especially those with lower levels of education) are a very vulnerable
category in the labor market. There is still a division and stereotypes
about "male" and "female" occupations in the society (the gap is
estimated at 17%).
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Young people, as well as beneficiaries of social financial
assistance (mostly those with lower education), have recently begun
efforts for their greater activation and participation in active employment
measures. Another serious problem is the long-term unemployment of the
unemployed (about 80%, among which the most represented are those
who are unemployed for more than 3 years, who have very little chance of
finding a job, or who work in the informal economy).

The main goal of the National Employment Strategy of the
Republic of North Macedonia 2020 is "Increasing employment, job
quality and productivity, with a special focus on vulnerable population
groups". This goal can be achieved by increasing the effectiveness and
efficiency of the employment policy, with special support for vulnerable
population categories; improving the capacity of the private sector to
create jobs and to strengthen education in order to produce knowledge
and skills according to the needs of employers.

CONCLUSION

Career is the factor that contributes most to linking individual and
organizational needs and interests. With career development, employees
and managers with appropriate abilities and appropriate experience can
increase the competitiveness of the organization and the ability to adapt to
the environmental changes.

In today's competitive society, work/life balance is considered
important by many. A successful career requires non-traditional working
hours, which can contribute to achieving a balance between work and
family responsibilities. The understanding of work-life balance brings
certain results both for the individual and for the organization, at the same
time enables managing the optimization between those most important
aspects of life. Managing work-life balance should result in a more
content loyal employee on one side and better performance results for the
organization where individuals are engaged on the other.

When talking about individual career choices, there are four
general individual characteristics that influence the choice. First, interests,
where people tend to lead a career that they believe fit their interests. The
next characteristic is the image of one person which could be explained
by the fact that people follow careers in which they can “see” themselves.
The third dimension is the character of an employee which includes his
or her orientation and personal needs. However, the problem faced by a
number of societies, which is related to the difficulties in finding a job
reduces the impact of these characteristics. In order to overcome the
structural weaknesses in Europe’s economy, improve its competitiveness
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and productivity, reduce the unemployment and underpin a sustainable
social market economy, the European Commission proposed the
European 2020 Employment Strategy.

As a country that is preparing to join the European Union,
Republic of North Macedonia faces a severe lack of opportunities for
finding a job, or insufficient employment opportunities by profession. The
main goal of the National Employment Strategy of the Republic of North
Macedonia 2020 is “Increasing employment, job quality and productivity,
with a special focus on vulnerable population groups”. This goal can be
achieved by increasing the effectiveness and efficiency of the
employment policy, with special support for vulnerable population
categories; improving the capacity of the private sector to create jobs and
to strengthen education in order to produce knowledge and skKills
according to the needs of employers. But, the employment policy in our
country is most often neglected and followed by a lack of long-term
planning, because of the belief that macroeconomic stability will affect
employment growth.

With its entry into the EU, our country should recognize and
intensify its steps towards European employment practices, policies and
strategies. The government's measures to reduce inefficiency have shown
successful results, but what we need is to have real employments based on
appropriate competencies, knowledge and skills. It is necessary to
overcome many social injustices, illusions and nepotism, to put in place
the practice of a right man in the right place, with valued results of labor,
with the established career development system.

The first step towards the European employment system is
stabilization and proper targeting of reform educational processes, higher
quality of workforce, greater opportunities for mobility and re-training
depending on the momentary need of the labor market. The quality of
practical training and improvement of the quality of the labor market is
one of the most important priorities in the Republic of Macedonia. For
these reasons, secondary vocational education is in continuous reforms
oriented towards increasing the number of hours for practical training,
equipping school workshops, training teachers, but in recent years, the
focus has been on strengthening the links between schools and companies
for the realization of WBL (Work-Based Learning) in real working
conditions.

To create opportunities for quick new qualifications in an informal
and informative way through adult education based on the principle of
lifelong learning in the direction of fast employment and career
advancement is of particular importance. In order for education to achieve
quality of qualifications, it is necessary to have proper functioning of
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career centers that will monitor the interests and abilities of young people
from the youngest age and will properly direct them in a balanced state of
supply and demand of the workforce. And, of course, in our country, we
need to strengthen an IT information platform for looking for work from
the point of view of companies, schools and unemployed.

~No

10.

11.

REFERENCES

Athanasopoulou, A., Moss-Cowan, A., Smets, M., & Morris, T.
(2018). Claiming the corner office: Female CEO careers and
implications for leadership development. Human Resource
Management, 57(2), 617-639.

Dalton, G. W., Thompson, P.H., & Price, R.L. (1977). The four
stages of professional careers: A new look at performance by
professionals. Organizational Dynamics, 6(1), 19-42;
Raghunathan, D., Vadavi, D., & Harikiran, A. G. (2017).
Development and Validation of Questionnaire to assess the careers
chosen by dental graduates: CPAD-Q. International Journal of
Innovative Research in Dental Sciences, 2(3), 64-70.

De Vos, A., De Hauw, S. D., & Van der Heijden, B. (2011).
Competency development and career success: The mediating role
of employability. Journal of VVocational Behavior, 79, 438-447.
Erhel, C., Gautie, J., & Gazier, B. (2015) In Search of a European
Employment Strategy: the Construction of the “Job Quality,"
Université Paris] Panthéon-Sorbonne (Post-Print and Working
Papers)

Erikson, E.H. (1950). Childhood and Society. New York: Norton
Europe Commision, European Employment Strategy, 2010
Greenhaus, J.H. (2008). Career Management. Hinsdale, Il: The
Dryden Press;

Greenhaus, J.H., Callanan, G.A., & Godshalk, V.M. (2010).
Career Management (3" ed.). Fort Worth, TX: Harcourt College
Publishers.

Hedge, JW., & Rineer, J.R. (2017). Improving Career
Development Opportunities Through Rigorous Career Pathways
Research. RTI Press Publication No. OP-0037-1703. Research
Triangle Park, NC: RTI Press.
https://doi.org/10.3768/rtipress.2017.0p.0037.1703

Janevska, I. A., Postolov, K., & Magdinceva, S.M. (2019).
Generational Differences in Achieving Work-Life Balance. MEST
Journal DOI 10.12709/mest.07.07.01.02, Fortcoming

Vol. 21, 6poj 1/2019, cmp. 17-34 33


https://ideas.repec.org/p/hal/cesptp/halshs-01301805.html
https://ideas.repec.org/p/hal/cesptp/halshs-01301805.html
https://ideas.repec.org/p/hal/cesptp/halshs-01301805.html
https://doi.org/10.3768/rtipress.2017.op.0037.1703

Kiril Postolov...

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

Mici¢, R., & Arsié¢, Lj. (2017). Human resources in a sustainable
development function [Ljudski resursi u funkciji odrzivog
razvoja], Ekonomski pogledi, 19(2), 31-48.

Ministry of labour and social politics, National Strategy of
Employment, 2016-2020)

Paramita, P.D., & Warso, M.M. (2016). The influence of
development careers and empowerment to the competence of
employees through professional work. Journal of Management,
2(2), 1-14.

Pulevska, I. L., Postolov, K., Janevska, I.A., & Magdinceva, S.M.
(2017). Establishing Balance Between Professional and Private
Life of Generation. Research in Physical Education, Sport and
Health, 6(1), 3-9.

Schein, E.H. (1987). Individuals and careers. In J.Lorsch (Ed.),
Handbook of organizational behavior (pp.155-171). Englewood
Cliffs, NJ: Prentice Hall.

Tertuliano, I.W., Oliveira, V., Pavlovic, V., & Machado, A.A.
(2018). The need for expatriation and the planning of the process:
Organizational looks for sports. Ekonomski pogledi, 20(1), 1-18.
Weng, Q., & McElroy, J.C. (2012). Organizational career growth,
affective occupational commitment and turnover intentions.
Journal of Vocational Behavior, 80, 256-265.

Weng, Q, & McElroy, J.C. (2016). The Connections Between
Careers and Organizations in the New Career Era: Questions
Answered, Questions Raised. Journal of Career development,
43(1). 3-10

Werner, J.M., Simone, R.L. (2009). Human Resource
Development, South-Western, 5°
https://www.businessballs.com/self-management/eriksons-
psychosocial-theory-of-human-development/#-span-wfd-id-147-
eight-stages-span- (accessed on 22.03.2019)

Pao je npummwen: 16.05.2019.
Kopueosana eepsuja paoa je npummena: 25.05.2019.
Pao je npuxsahen 3a wmamny: 25.05.2019.

34

Exonomcxu nozneou, ISSN 1450-7951


https://www.vlada.mk/node/17976?ln=en-gb

IIpezneonu pao UDC: 336, JEL: E52, E58, G15

NON-STANDARD MONETARY POLICY MEASURES
FOR SELECTED CENTRAL BANKS

Vesna Martin®
The National Bank of Serbia, Belgrade, Serbia®

Abstract: The main focus of this paper is presentation of non-standard monetary policy
measures of selected central banks. The banks which are subject of analysis are Federal
Reserve Bank, European Central Bank, Bank of England and Bank of Japan. All the
aforementioned central banks have begun to apply non-standard monetary policy
measures since the global financial and economic crisis, which has led that inflation rate
in a long-term be below the target level. In case of the Federal Reserve Bank non-
standard policy actions were implementing to put downward pressure on real
longer-term interest rates and more generally to improve overall financial and economic
conditions. The European Central Bank goal in using non-standard monetary policy is
to return inflation rate to levels below, but close to, 2% over the medium term, while in
case of the Bank of England it was response to the North Atlantic banking crisis and to a
sharp downturn in domestic economic prospects. The Bank of Japan aim is to fight
against deflation and to reach inflation target of 2%.

Keywords: non-standard monetary policy measures, global financial crises, quantitative
easing

INTRODUCTION

Quantitative easing is an unconventional monetary policy in
which a central bank purchases government securities or other securities
from the market in order to lower interest rates and increase the money
supply. Quantitative easing increases the money supply by flooding
financial institutions with capital in an effort to promote increased lending
and liquidity. When short-term interest rates are at or approaching zero,
and when the printing of new banknotes isn't an option, quantitative
easing can be considered (https://www.investopedia.com
/terms/g/quantitative-easing.asp). What is common to all economies
covered by the crisis is the circulation of contaminated capital in the form
of nonperforming loans and speculation in the field of financial
derivatives and hedges funds (Basi¢, 2012, p. 3). Financial and economic
crises, which started in 2007 in USA, had influence on global central
banks to implement non-standard monetary policy measures, which were
ranging from liquidity and credit facilities to asset purchases and forward
guidance. These measures restore market functioning and confidence,
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facilitated the transmission of monetary policy and supported economic
activity.

The reversal of the housing boom in the United States and the
collapse of the US sub-prime mortgage market resulted in a crisis of a
global dimension in 2008. In the euro area, the economic and financial
collapse escalated into a sovereign crisis in 2010 (Fratzscher et al., 2014,
p. 4). Central banks have been forced to review their implementation
frameworks and to try out policies that, only a few years back, were not
on their radar screens (Borio & Disyatat, 2010, p. 33). In addition to
easing monetary policy through conventional means (i.e. lowering short-
term interest rates), central banks introduced a set of so-called non-
standard policy measures to address the implied challenges. The design of
these measures varied from one jurisdiction to another (Lenza et al., 2010,
p. 5). The aim of monetary policy was to achieve low and stable inflation,
the policy framework was inflation targeting, the instrument was a short-
term interest rate at which the central bank provided funds to banks or the
interbank market and the impact of this official rate on market rates and
the wider economy was reliably quantified (Joyce et al., 2012, p. 271).
After the intensification of the crisis, policy rates were rapidly lowered
toward their effective lower bounds in early 2009. In parallel, the assets
on central bank balance sheets have in many economies grown to an
unprecedented size reflecting unconventional monetary policy measures
taken to provide liquidity to ailing financial sectors and to support
faltering economies through lower long-term interest rates and financial
market risk premium (Gambacorta et al., 2014, p. 618).

There are four channels through which unconventional monetary
policy affects the financial sector. First, reducing the risk-free rate lowers
the hurdle rate for risky investment projects. Second, unconventional
policy may lead some financial institutions to seek higher returns, due to
institutional dissatisfaction with low yields. Third, by promoting recovery
in the real economy, unconventional policy lowers delinquency and
default rates, raises profits and possibly lowers risk aversion. Fourth, low
interest rates reduce the opportunity cost of holding reserves or collateral
(Chodorow-Reich, 2014, p. 156). Central banks must ensure that any
unconventional policy measures they implement are clearly
communicated and aimed squarely at achieving their mandated objectives
and nothing more (Santor, 2013, p. 10).

The hypothesis from which this paper starts is that non-standard
monetary policy measures have favored economic recovery and the
stabilization of economic growth. The used methods of analysis are
inductive and deductive analysis, method of analysis and synthesis,
classification method and comparison method. This paper is organized in
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following order. For each selected central bank it is presented non-
standard monetary policy measures which were or still using with
dynamics of implementation and size of each program. After this it is
presented comparative analysis with recommendation for future actions.
The results of using non-standard monetary policy are presented with its
influence on economy.

1. NON-STANDARD MONETARY POLICY MEASURES OF THE
FEDERAL RESERVE BANK

By the end of 2008, the Federal Reserve’s conventional monetary
policy tool, the federal funds rate, was at its effective lower bound as the
economy was in the midst of a financial crisis and deep recession.
Unconventional policy actions were intended to put downward pressure
on real longer-term interest rates and more generally to improve overall
financial conditions, including bolstering prices for corporate equities and
residential properties (Engen et al., 2015, p. 3).

Federal Reserve Bank (FED) had been using four program of non-
standard monetary policy and these programs are: Quantitative Easting 1
(QE1), Quantitative Easting 2 (QE2), Maturity Extension Program (MEP)
and Quantitative Easting 3 (QE3) (https://www.federalreserve.gov/).

QE1 FED announced in November 25, 2008 when initiate a
program to purchase the direct obligations of housing-related
government-sponsored enterprises (GSEs) - Fannie Mae, Freddie Mac
and the Federal Home Loan Banks - and mortgage-backed securities
(MBS) backed by Fannie Mae, Freddie Mac and Ginnie Mae. Purchases
of up to $100 billion in GSE direct obligations under the program are
conducted with the Federal Reserve's primary dealers through a series of
competitive auctions. Purchases of up to $500 billion in MBS were
conducted by asset managers selected via a competitive process with a
goal of beginning these purchases before end 2008. At the meeting, which
was held at January 28, 2009, Federal Open Market Committee (FOMC)
announced that it is ready to expand QE and buy Treasuries. At it’s next
monetary policy meeting held at March 18, 2009, FOMC decided to
increase the size of the Federal Reserve’s balance sheet further by
purchasing up to an additional $750 billion of agency MBS, bringing its
total purchases of these securities to up to $1.25 trillion that year and to
enlarge its purchases of agency debt that year by up to $100 billion to a
total of up to $200 billion. Moreover, to help improve conditions in
private credit markets, the Committee decided to purchase up to $300
billion of longer-term Treasury securities over the next six months. In
statement, which was released in August 12, 2009, FOMC has decided to
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gradually slow the pace of transactions and anticipates that the full
amount will be purchased by the end of October, but at the end of
September 2009 the Committee announced extention of QEL by the end
of the first quarter of 2010. In November 2009 FOMC decided to
downsize size of agency debt from $200 billion to $175 billion. In August
2010 FOMC declare support to the economic recovery in a context of
price stability and decided to keep constant the Federal Reserve's holdings
of securities at their current level by reinvesting principal payments from
agency debt and agency mortgage-backed securities in longer-term
Treasury securities. In this statement FED officialy ends QE1.

QE2 FED officially announced in November 3, 2010 when the
Committee annunciated further purchase $600 billion of longer-term
Treasury securities by the end of the second quarter of 2011, a pace of
about $75 billion per month. Program QE2 was finished in June 6, 2011,
when the Committee announced that it will terminate its purchases of
$600 billion of longer-term Treasury securities by the end of that month
and will maintain its existing policy of reinvesting principal payments
from its securities holdings.

MEP FED introduced in September 21, 2011 when decided to
purchase, by the end of June 2012, $400 billion of Treasury securities
with remaining maturities of 6 years to 30 years and to sell an equal
amount of Treasury securities with remaining maturities of 3 years or less.
This program should put downward pressure on longer-term interest rates
and help make broader financial conditions more accommodative. In June
2012 FOMC decided to continue through the end of that year MEP
program to extend the average maturity of its holdings of securities.

QE3 officially started to implement in September 13, 2012 when
FOMC decided to increase policy accommodation by purchasing
additional agency mortgage-backed securities at a pace of $40 billion per
month and in December 2012 added purchases of Treasury securities at a
pace of $45 billion per month. In December 2013 FOMC decided to
decrease size of QE3 program in a way that holdings of agency mortgage-
backed securities will be at a pace of $35 billion per month rather than
$40 billion per month and holdings of longer-term Treasury securities
will be at a pace of $40 billion per month rather than $45 billion per
month. At the next monetary policy meetings, which were held in 2014
(January 29, March 19, April 30, June 18, July 30 and September 17)
FOMC decreased on each meetings size of purchase agency mortgage-
backed securities and longer-term Treasury securities in level of $5 billion
for both types of securities. In October 29, 2014 FOMC officially
completed its application of QE3 and stated that maintaining its existing
policy of reinvesting principal payments from its holdings of agency debt
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and agency mortgage-backed securities and of rolling over maturing
Treasury securities at auction. This policy, by keeping the Committee's
holdings of longer-term securities at sizable levels, should help maintain
accommodative financial conditions.

One of the indicators which can point to the exit from the crises is
interest rate, like effective federal funds rate in US. The efective federal
funds rate is the interest rate at which depository institutions trade federal
funds (balances held at FED) with each other overnight and basically
represent weighted average rate for all of these types of negotiations is
called the effective federal funds rate (Graph 1). During the global
financial crises this rate was at the low level (in period from September
2008 till May 2017 below 1%) and with economic recovery the rate
started to rise.

Graph 1.: Effective Federal Funds Rate (in %, monthly level, not
seasonally adjusted)
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Source: Economic Research Division, Federal Reserve Bank of St. Louis

After competition of non convention measures FED started with
normalization of monetary policy. In case of FED normalisation means
gradually raising its target range for the federal funds rate and gradually
reducing the Federal Reserve’s securities holdings. At the monetary
policy meeting at December 16, 2015 FOMC votes to increase the target
range for the federal funds rate to 1/4 to 1/2 percent, which was first rate
increasement since June 2006. At its September 2017 meeting, the FOMC
agreed to start the program for gradually reducing the Federal Reserve’s
securities holdings starting from October 2017. Also non-standard
monetary policy contributed to improvement of economic indicators. In
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November 2018 inflation rate is at the level of 2.2% YoY, which is higher
than the rate in November 2008 (1.1% YoY) when FED started with
implementation of QEL (target rate of inflation is set at 2% on annual
level). In November 2018 unemployment rate is at the level of 3.7% (in
November 2008 at 6.8%). (https://www.bls.gov/)

2. NON-STANDARD MONETARY POLICY MEASURES OF THE
EUROPEAN CENTRAL BANK

The first consequences of the financial crisis in the European area
were illiquidity and losses due to the depreciation of assets covered by
mortgage securities and their financial derivatives (Stojkovic&Gasic,
2012, p. 45). At the peak of the European crisis in 2012, the anxiety about
excessive sovereign debt led to government bond yield for countries in
the European periphery that were consider unsustainable and thereby
endangered the Eurozone as a whole. In response, the president of the
European Central Bank (ECB), Mario Draghi, introduces the Outright
Monetary Transactions (OMT) program by stating on July 26, 2012,
during a conference in London that ,,[...] the ECB is ready to do whatever
it takes to preserve the euro. And believe me, it will be enough* (Acharya
etal., 2017, p. 3).

The main objective of the non-standard measures introduced by
the Eurosystem was the expansion of central bank intermediation. This
was intended to substitute for interbank transactions that could no longer
take place owing to the malfunctioning private money market (Giannone
et al, 2011, p. 16). Unconventional monetary policy shocks are
characterized by a significant shift in the monetary base or the balance
sheet size of the Eurosystem and have a significant impact on economic
activity and inflation (Peersman, 2011,p. 7-8). The ECB used several
programs of non-standard monetary policy measures, as a way to a return
of inflation rates to levels below, but close to, 2% over the medium term.
(https://www.ech.europa.eu/home/html/index.en.html).

On July 2, 2009, the Eurosystem launched its first covered bond
purchase programme (CBPP1). The programme ended, as planned, in
June 30, 2010 when it reached a nominal amount of €60 billion. The
Eurosystem intends to hold the assets bought under this programme until
maturity.

On May 10, 2010, the central banks of the Eurosystem started
purchasing securities in the context of the Securities Markets Programme
(SMP), with a view to addressing the severe tensions in certain market
segments which had been hampering the monetary policy transmission
mechanism. Following a Governing Council decision in September 6,
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2012 to initiate outright monetary transactions, the SMP was terminated.
The existing securities in the SMP portfolio will be held to maturity.

In November 2011, the Eurosystem launched a second covered
bond purchase programme (CBPP2). The programme ended, as planned,
in October 31, 2012 when it reached a nominal amount of €16.4 billion.
The Eurosystem intends to hold the assets bought under this programme
until maturity.

In October 20, 2014 the Eurosystem started to buy covered bonds
under a third covered bond purchase programme (CBPP3).The measure
helps to enhance the functioning of the monetary policy transmission
mechanism, supports financing conditions in the euro area, facilitates
credit provision to the real economy and generates positive spillovers to
other markets. Since June 2014 the instruments which the ECB have
employed are negative interest rates on the deposit facility (current at the
level of -0.40%), reinforced form of forward guidance on the evolution of
the interest rate corridor in the future.

The expanded asset purchase programme (APP) included all
purchase programmes under which private sector securities and public
sector securities are purchased to address the risks of too prolonged a
period of low inflation. The primary goal of this program was to address
the risk of a too long period of low inflation (Jovanovi¢, 2015, p. 181). It
consists of the asset-backed securities purchase programme (ABSPP),
public sector purchase programme (PSPP), corporate sector purchase
programme (CSPP) and third covered bond purchase programme
(CBPP3) — Table 1.

ABSPP started in November 21, 2014. The ABSPP helps banks to
diversify funding sources and stimulates the issuance of new securities.
Asset-backed securities can help banks to fulfil their main role: providing
credit to the real economy.

In March 9, 2015 the Eurosystem started to buy public sector
securities under the PSPP. The securities covered by the PSPP include:
(1) nominal and inflation-linked central government bonds and (2) bonds
issued by recognised agencies, regional and local governments,
international organisations and multilateral development banks located in
the euro area. The Eurosystem intends to allocate 90% of the total
purchases to government bonds and recognised agencies and 10% to
securities issued by international organisations and multilateral
development banks (from March 2015 until March 2016 these figures
were 88% and 12%, respectively).

The Eurosystem started to buy corporate sector bonds under the
CSPP on June 8, 2016. The measure helps to further strengthen the pass-
through of the Eurosystem’s asset purchases to financing conditions of
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the real economy, and, in conjunction with the other non-standard
monetary policy measures in place, provides further monetary policy
accommodation.

Table 1.: Eurosystem holdings under the expanded APP
Changes of
holdings
(previous
month)
Holdings*
November 27,775 262211 176,878 2,095560 2562424

2018
Monthly net
purchases
Quarter-end
amortisation -4 -519 -334 -6,474 -7,33
adjustment

Holdings*

December 27518 262201 17805 2,102,048 2569817
2018

Note: * At amortised cost, in euro million, at month end. Figures may not add up due to rounding. Figures are
preliminary and may be subject to revision
Source: ECB

ABSPP CBPP3 CSPP PSPP APP

-253 508 1,507 12,961 14,723

Monthly net purchases of public and private sector securities were

conducted at average paces of:
e €60 billion from March 2015 until March 2016

€80 billion from April 2016 until March 2017
€60 billion from April 2017 to December 2017
€30 billion from January 2018 to September 2018 and
€15 billion from October 2018 to December 2018, when
Governing Council of the ECB decided to end net purchases. The
Governing Council will aim to maintain the size of its cumulative
net purchases under each constituent programme of the APP at
their respective levels as at the end of December 2018.
The APP is part of a package of measures that also included
targeted longer-term refinancing operations (TLTROs), which are
Eurosystem operations that provide financing to credit institutions for
periods of up to four years. A first series of TLTROs was announced on
June 5, 2014 and a second series (TLTRO I1) on March 10, 2016.

On July 2, 2009 when the Eurosystem launched its first CBPP1
inflation rate in eurozone was at the annual level of -0.7% which was far
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below target (e.g. below, but close to, 2% over the medium term).
According to the inflation figure for December 2018 annual inflation for
eurozone is at the level of 1.6%.In the December 2018 Eurosystem staff
macroeconomic projections for the euro area annual inflation is projected
at 1.6% in 2019, 1.7% in 2020 and 1.8% in 2021. By implementing all
previously mentioned measures the ECB suceed that inflation of eurozone
be near target level.

3. NON-STANDARD MONETARY POLICY MEASURES OF THE
BANK OF ENGLAND

As part of its response to the North Atlantic banking crisis and to a
sharp downturn in domestic economic prospects, the Bank of England's
(BoE) Monetary Policy Committee (MPC) cut Bank Rate by a factor of
ten, from 5% at the start of October 2008 to 0.5% on 5 March 2009. But
the Committee also decided that it needed to ease monetary conditions
further through a program of asset purchases financed by the issuance of
central bank reserves (Lyonnet&Werner, 2012, 97).

The objective of asset purchases of the BoE is to boost the supply
of money in the economy, ease conditions in corporate credit markets
and, ultimately, to raise the rate of growth of nominal demand and keep
inflation on track to meet the 2% target in the medium term.

At monetary policy meeting, which was held it March 18, 20009,
the BoE decided to finance £75 billion of asset purchases by the creation
of central bank reserves by buying gilts to fulfil the overall quantity of
purchases. Next increase of the asset purchase program were in May 2009
(by £50 billion), August 2009 (by £50 billion), in November 2009 (by
£25 billion), in October 2011 (by £75 billion), in February 2012 (by £50
billion) and in July 2012 (by £50 billion) so the total value of program
was at the level of £375 billion. In August 2016, following the United
Kingdom’s vote to leave the European Union, Monetary Policy
Committee of the BoE decided to implement package of measures
designed to provide additional support to growth and to achieve a
sustainable return of inflation to the target. This package comprises of: (1)
a 25 basis point cut in Bank Rate to 0.25%; (2) a new Term Funding
Scheme to reinforce the pass-through of the cut in Bank Rate; (3) the
purchase of up to £10 billion of UK corporate bonds and (4) an expansion
of the asset purchase scheme for UK government bonds of £60 billion,
taking the total stock of these asset purchases to £435 billion. This
package of measures basically addresses uncertainty over Brexit and
worries about productivity and economic growth.
(https://www.bankofengland.co.uk/)
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In November 2017 Monetary Policy Committee of the BoE raised
Bank Rate to the level of 0.50% and then in August 2018 to 0.75%. To
keep inflation low and stable, the Government sets us an inflation target
of 2%. In December annual inflation rate stands at 2.1%, which is below
rate which was in March 2009 (2.9% YoY) when the BoE started with
asset purchases. In this way asset purchases manages to keep inflation on
track to meet the 2% target in the medium term.

4. NON-STANDARD MONETARY POLICY MEASURES OF THE
BANK OF JAPAN

Japan was a front-runner of unconventional monetary policy
actions, embarking on a policy of quantitative easing in 2001, nowadays
followed by major industrialized countries to tackle the recessionary
turbulence after the recent global financial crisis (Kimura & Nakajima,
2013, p. 3).

Non-standard monetary policy measures of the Bank of Japan
(BoJ) can be divided on those which are terminated (Quantitative Easing
Policy-QE and Comprehensive Monetary Easing-CME) and on those
which are still in force (Quantitative and Qualitative Monetary Easing-
QQE, Expansion of the Quantitative and Qualitative Monetary Easing,
Quantitative and Qualitative Monetary Easing with a Negative Interest
Rate and Quantitative and Qualitative Monetary Easing with Yield Curve
Control) (https://www.boj.or.jp/en/index.htm/).

In March 19, 2001, the BoJ started with implementation of QE, in
an attempt to stimulate the nation’s stagnant economy. Under this policy
the BoJ decided that the main operating target for money market
operations be changed from the current uncollateralized overnight call
rate to the outstanding balance of the current accounts at the BoJ. Under
the new procedures, the Bank provides ample liquidity and the
uncollateralized overnight call rate will be determined in the market at a
certain level below the ceiling set by the Lombard-type lending facility.
When this policy was introduced the BoJ states that the new procedures
for money market operations continue to be in place until the consumer
price index (excluding perishables, on a nationwide statistics) registers
stably a zero percent or an increase year on year. This policy was in force
till March 2006.

In October 5, 2010 the BoJ decided to implement a CME
composed of the following three measures. First, change in the guideline
for money market operations. The BoJ was encouraged the
uncollateralized overnight call rate to remain at around 0 to 0.1 percent.
Second, the Bank will maintain the virtually “zero interest rate” policy
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until it judges, on the basis of the "understanding of medium- to long-term
price stability," that price stability is in sight, on condition that no
problem will be identified in examining risk factors, including the
accumulation of financial imbalances. Third, the BoJ established an Asset
Purchase Program (APP), which was based on purchases various financial
assets, such as government securities, commercial paper (CP), corporate
bonds, exchange-traded funds (ETFs) and Japan real estate investment
trusts (J-REITs) and to conduct the fixed-rate funds-supplying operation
against the pooled collateral. Size of the program was about 35 trillion
yen, which is the sum of assets to be newly purchased - about 5 trillion
yen - and the size of the fixed-rate funds-supplying operation against
pooled collateral - about 30 trillion yen. At the following monetary policy
meetings the BoJ increased size of APP: in March 2011 by 5 trillion yen,
in August 2011 by 10 trillion yen, in October 2011 by 5 trillion yen, in
February 2012 by 10 trillion yen, in April 2012 by 5 trillion yen, in
September 2012 by 10 trillion yen, in October 2012 by 11 trillion yen and
in December 2012 by 11 trillion yen. The CME finished in April 2013.

In April 2013 the BoJ introduced of the QQE is based on
following four elements. First, the adoption of the "monetary base
control™ by a unanimous vote, which means the BoJ will conduct money
market operations so that the monetary base will increase at an annual
pace of about 60-70 trillion yen. Second, the Bank will purchase Japanese
Government Bond (JGBSs) so that their amount outstanding will increase
at an annual pace of about 50 trillion yen. Third, the Bank will purchase
ETFs and J-REITs so that their amounts outstanding will increase at an
annual pace of 1 trillion yen and 30 billion yen respectively. Fourth, the
aim of this policy is to achieve the price stability target of 2 percent, as
long as it is necessary for maintaining that target in a stable manner.

Since October 2014 the BoJ announced Expansion of the
Quantitative and Qualitative Monetary Easing. This policy means
following: (1) the Bank will conduct money market operations so that the
monetary base will increase at an annual pace of about 80 trillion yen (an
addition of about 10-20 trillion yen compared with the past); (2) the Bank
will purchase JGBs so that their amount outstanding will increase at an
annual pace of about 80 trillion yen (an addition of about 30 trillion yen
compared with the past) and (3) The Bank will purchase ETFs and J-
REITSs so that their amounts outstanding will increase at an annual pace of
about 3 trillion yen (tripled compared with the past) and about 90 billion
yen (tripled compared with the past), respectively.

In January 2016 the BoJ started with implementation of
Quantitative and Qualitative Monetary Easing with a Negative Interest
Rate, which is based on application a negative interest rate of minus 0.1
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percent to current accounts that financial institutions hold at the Bank.
The Bank will continue with QQE with a Negative Interest Rate, aiming
to achieve the price stability target of 2 percent, as long as it is necessary
for maintaining that target in a stable manner.

The BoJ since September 2016 had been implementing
Quantitative and Qualitative Monetary Easing with Yield Curve Control.
The new policy framework consists of two major components: the first is
"yield curve control” in which the Bank will control short-term and long-
term interest rates and the second is an “inflation-overshooting
commitment” in which the Bank commits itself to expanding the
monetary base until the year-on-year rate of increase in the observed
consumer price index (CPI) exceeds the price stability target of 2 percent
and stays above the target in a stable manner. In July 2018 the BolJ
decided to strengthen its commitment to achieving the price stability
target by introducing forward guidance for policy rates and to enhance the
sustainability of QQE with Yield Curve Control. The Bank stated that it
will maintained the current extremely low levels of short- and long-term
interest rates for an extended period of time, taking into account
uncertainties regarding economic activity and prices including the effects
of the consumption tax hike scheduled to take place in October 2019.
Also, the BoJ little changed the policy of long-term interest rates it a
sense that the Bank will buy government bonds so that the yield on 10Y
government bonds will remain at around zero level, while allowing
greater volatility in the rate of return, increasing the upper yield threshold
from 0.1% to 0.2%. The Bank will continue to purchase JGBs so that
their amount outstanding will increase at an annual pace of about 80
trillion yen.

In July 2018 the BoJ has released a projection of inflation rate in
Japan and for the fiscal year 2018 rate is forecasted in the range of 1.0-
1.2% (projection in April 2018 was 1.2-1.3%), for fiscal year 2019 1.8-
2.1% (projection in April 2018 was 2018 2.0-2.3%) and fiscal 2020 1.9-
2.1% (projection in April 2018 was 2.0-2.3%). This projection on
inflation rate indicates that inflation is still below target of 2% and that
most probably the BoJ will continue with implementation of non-standard
monetary policy.
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5. COMPARATIVE ANALYSIS

It previous four part of this paper we present non-standard
monetary policy for selected central banks (FED, ECB, BoE and BoJ). In
the continuation of the paper, we will present a comparative analysis of
the application of non-standard measures of monetary policy and the
impact of these measures on the stabilization of economic growth.
Selected central banks used different programs of non-standard monetary
policy as a way to stabilize their economic growth and to bring back
inflation to their target level (Table 2).

Table 2.: Economic results of non-standard monetary policy measures

. . Household debt -% of GDP |  Public debt -% of

Area Period |Inflation YoY|GDP QoQ (end of period) GDP (end of period)
. Q32008 4,90 -0,50 2008 - 96,1 2008 - 72,9
Unied S1Es  osa018 260 0,90 2017777 2017 - 1054
Eurozone Q32008 3,60 0,10 2008 - 59,2 2008 - 68,5
Q32018 2,10 0,20 2017 - 55,3 2017 - 86,7
United Q32008 4,50 -0,50 2008 - 93,3 2008 - 50,3
Kingdom Q32018 2,20 0,60 2017 - 86,3 2017 - 87,7
Japan Q32008 2,10 -0,10 2008 - 59,8 2008 - 191,8
Q32018 1,10 -0,60 2017-57,0 2017 - 253

Source: ECB Monthly Bulletin and Economic Bulletin and IMF

In Table 2 we present selected indicators for Q3 2008 (this time
frame was chosen because Lehman Brothers collapse in September 2008)
and for Q3 2018 (the last available data). Data from presented Table 1
indicate that non-standard monetary policy measures influence on
lowering inflation rate and increasing economic recovery and stabilizing
economic growth (expect for Japan which is still implementing non-
conventional monetary policy). In this sense we can accept starting
hypothesis that non-standard monetary policy measures have favored
economic recovery and the stabilization of economic growth. But on the
other hand, household debt as a percent of GDP fell at the end of 2017 in
comparison with end of 2008 for all analyzed countries/group of
countries, while for the same period public debt rose significantly and is
far above legal limitation (e.g. in European Union it is defined by
Maastricht criteria that the national debt should not exceed 60% of GDP).
This rise of public debt is very serious problem because can cause new
debt crises, as the one in Greece.
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6. RECOMMENDATION FOR FURTHER ACTION

The financial crisis and the massive national and supranational

response reshaped the world we live in. The best way to prevent future
crises is to learn from past experience and to implement all necessary
measures as a way to prevent future crises. To do this it is essential to
choose right measures and to make their application timely and
adequately. Recommendation for further action are following:

the previous crisis showed that the taxpayers’ money for the
rescuing of banks that had a problem with liquidity was used to a
large extent and that they were acting under principle ,,too big to
fail”. In this way those banks, especially big ones measured by
asset level, were confidence that government will intervene and
approve them necessary liquidity. As a way to prevent this
national and supranational authority should tighten supervisory
not only for the banks, but also for entire financial sector
(investment and voluntary pension funds, insurance, leasing
companies etc.)

bail-in-method can be consider the continuation of the first
proposal. This is essentially where banks commit to stabilizing a
failing institution internally, rather than relying on funds from the
government and, therefore, the taxpayer.

further improve regulation, especially for the derivatives market
from which crises begin, first in US and then spread on Europe. In
that sense, regulators in US had adopted Dodd-Frank Wall Street
Reform and Consumer Protection Act in 2010, which brought the
most significant changes to financial regulation in the nation since
the regulatory reform that came following the Great Recession. In
EU in 2012 the European Market Infrastructure Regulation
(EMIR) became law with aim to reduce the risks posed to
financial systems from the vast of Over the counter (OTC)
derivative transactions and the large contingent credit exposures
that may arise as a consequence.

additional improvement of standards for rating agencies, because
the big three credit-rating firms (e.g. Standard&Poors, Moody's
and Fitch) came under scrutiny for assigning favorable ratings to
risky debt.

putting stricter regulation on Bitcoin and other crypto currencies.
Regulators are probing a number of the players involved in the
market, and analysts warn that investments in these currencies
could prove worthless.
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All previously mentioned measures indicated that all financial
regulators need to be aware of all internal and external influences, to
monitor them and to have appropriate reaction. In that sense it is
recommendable to set joint action by monetary and fiscal authorities in
order to achieve and maintain price and financial stability, regulated
public finances and sustainable economic growth and development.

CONCLUSION

The recent global economic and financial crisis has influence that
the main global central banks begin applying non-standard monetary
policy measures. These measures were necessary because until then
standard monetary policy measures were not responded adequately or the
effects of the monetary policy were very weak. The analyzed central
banks have applied or still applying nonconventional measures to
influence the expansiveness of their monetary policies, stimulate
economic growth and development and enable the return of the inflation
rate to targeted levels.

The FED by the end of 2008 lowered conventional monetary
policy tool, the federal funds rate, at its effective lower bound as the
economy was in the midst of a financial crisis and deep recession. In case
of the FED non-standard policy actions were intended to put downward
pressure on real longer-term interest rates and more generally to improve
overall financial and economic conditions.

The ECB used several programs of non-standard monetary policy
measures, as a way to a return of inflation rates to levels below, but close
to, 2% over the medium term. According to the inflation figure for
December 2018 annual inflation for eurozone is at the level of 1.6%. By
implementing all previously mentioned measures the ECB sucessed that
inflation of eurozone be near target level.

As a part of economic downturn the BoE at the beginning of
March 2009 decided to decrease bank policy rate at the level of 0.5%. But
the Committee also decided that it needed to ease monetary conditions
further through a program of asset purchases financed by the issuance of
central bank reserves. The objective of asset purchases of the BoE is to
boost the supply of money in the economy, ease conditions in corporate
credit markets and, ultimately, to raise the rate of growth of nominal
demand and keep inflation on track to meet the 2% target in the medium
term.

The BoJ started with non-standard monetary policy actions in
2001 with aim to fight against deflation and to inflation rate bring back to
the target of 2%. According to inflation rate projection for period 2018-
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2020 the BoJ, which is below target level, probably will continue with
application of non-standard monetary measures.

The non-standard monetary policy measures influenced on
lowering inflation rate and increasing economic recovery and stabilizing
economic growth (expect for Japan which is still implementing non-
conventional monetary policy). In this sense we can accept starting
hypothesis that non-standard monetary policy measures have favored
economic recovery and the stabilization of economic growth.
Recommendation for future actions are to tighten supervisory not only for
the banks, but also for entire financial sector, continuation of application
of bail-in-method, further improvement of regulation, additional
improvement of standards for rating agencies and putting stricter
regulation on Bitcoin and other crypto currencies.

The main conclusion of using non-standard monetary measures for
all selected central banks is that the previously analyzed measures were
used in response to the consequences of the recent global and economic
crisis and that these impacts would be significantly higher that these
measures were not applied. Most of the analyzed central banks have
returned to the application of conventional measures because the applied
measures have resulted in economic stabilization and the achievement of
the inflation target.
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INCREASE OF EFFICIENCY OF USING INNOVATIVE CAPACITY OF THE
ENTERPRISE THROUGH THE EXPANSION OF FINANCING SOURCES
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AnHOmayuna: 6 HbiHewiHee 6peMs Kajxcooe npeonpusmue cmapaemcs YCUIumy
agppexmusnocms ceoetl xoszaiicmeentol desmenvrocmu. Ho 3auacmyro 6orvuwuncmey
npeonpusmulL NPU OCyWeCmsaieHul coell X03AUCMBEHHOU 0essMebHOCIU  NPUXOOUMCSL
CMAIKU8AmMvbCs ¢ MAKoU CYUujeCmeeHHol Npobremou, KaKk He0OCMmAamoyHoe HAauyue
@unancosvix pecypcog 0ns  obecneuenus QYHKYUOHUPO6AHUSL  XOZAUCMBYIOWE20
cybvekma - dmo 8 KOHEYHOM pe3ynbmame OmMpuyamenbHo iusem Ha 0esmenrbHOCHb
npeonpusmus U ez2o @unancogoe cocmoanue. Ha pesynomamvl uUHHOBAYUOHHOU
desamenbHOCMU U CMpame2uyecku CMaobuIbHOU IKOHOMUYECKOU 3980110UUU 1100020
npeonpusimusi  6lusiem  CmeneHb  yyacmusi U 3Q@PEKmueHOCms  NpUMEHeHUs
UHHOBAYUOHHO20 NOMEHYUANd, OCHOBAHHAS HA pAcyéme «NoKazamens OKYNAemocmu
3ampam pecypco8 UHHOBAYUOHHO20 NOMEHYUANAy,  XapaKmepusylowui 6eluduHy
npubbLIY, NOAYYAeMYHO C Kaxc0o2o pyons 3ampam pecypco8 UHHOBAYUOHHO20
nomeHyuana om OesamenbHOCMU ¢ NPUMEHeHUeM UHHOBAYUOHHBIX —MEXHON02UlL.
OcnosHotl npobnemotl, enusAOwel Ha CHUJCeHUe 3PPeKMUBHOCmU UCTONb30BAHUS
UHHOBAYUOHHO20 NOMEHYUALd, 8bICIYNAen HeOOCMAamounbll 00béM puHAHCUPOBaHUs
UHHOBAYUOHHOU  OesamenvHocmu. B kavecmee pewienusi OaHHOU npoOiembl 6
uccnedo8amenbekol pabome Ol NPEONOICEH NPUHYUN NAPTNUATLHO2O KPeOUMOBAHUsL 8
Kauecmee nNpuMeHenus e20 Oasi (DUHAHCUPOBAHUA UHHOBAYUOHHOU OeamenbHOCHU
HapAdy ¢  NPeoNoJNCEeHHbIMU  KpUmMepusmu ,  HO3GONAOWUMU — a0anmuposams
NpeoNoNHCEHHbI  8APUAHM  NpUBNeYeHUss Cpeocme K Ome4yecmeeHHbIM YVCI08UIM
X03A1icm808aHUs cospemennocmu. Hmenno no omoiu npuuuHe 6 OAHHOU
uccne008amenbckol pabome ObLIO NPeONOANCEHO peuteHue 0co00 BANCHOU NpobieMbl,
HOcsAwel — HAYYHO-NPAKMUYEeCKull  Xapakmep - Oyewka  UHHOBAYUOHHOZO
NOMEHYUANanpeonpusamus. Hapsaoy ¢ papabomkou Meponpusimuil no nOGbIUEHUIO
aghpexmugHocmu €20 UCNOIb308AHUSL.

Knrouesvte cnosa: uHHOBAYUOHHLIUL NOMEHYUAN, UCHMOYHUKY  (DUHAHCUPOBAHUS,
npedocmasiienue 3aimMos, napmuaibHoe Kpeoumosatue.

'brooklinnastya@mail.ru
2viktorer_r@mail.ru
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Abstract: At the present time, each company is trying to increase the efficiency of its
business activities. But often, in the course of their business, most enterprises have to
face such a significant problem as the lack of financial resources to ensure the
functioning of an economic entity 6 this ultimately negatively affects the operation of the
enterprise and its financial condition.The results of innovation activity and the
strategically stable economic evolution of any enterprise are influenced by the degree of
participation and the effectiveness of the use of the innovation potential, based on the
calculation of the “indicator of the cost recovery of the resources of the innovation
potential ”’, which characterizes the amount of profit received from each ruble of the
costs of resources of the innovation potential from activities using innovative
technologies. The main problem affecting the decline in the efficiency of the use of the
innovation potential is the insufficient amount of financing for innovation.As a solution
to this problem in research work, the principle of partial crediting was proposed as its
use for financing innovation activity along with the proposed criteria, which allow to
adapt the proposed option of attracting funds to the domestic economic conditions of
today. It is for this reason that this research work proposed a solution to a particularly
important problem of a scientific and practical nature is the assessment of the
innovative potential of an enterprise along with the development of measures to increase
the efficiency of it’s use.

Keywords: innovation potential, sources of financing, loans, partial lending.

BBEJEHUE

B Hacrosiiiee Bpems IpocieKuBaeTcsl Hanuue psjia GUHAHCOBBIX
TPYAHOCTEH B MPOLECCE OCYIIECTBIEHUS CBOEH  JEATEIbHOCTH
ONPENEICHHBIX MPEINPUITHH, CIEACTBUEM YEro, 3a4acTylo, SBISIOTCA
HEKOTOPbIE TPYAHOCTH B OCYIIECTBICHHHM PEATU3ALMU HWHHOBAIIMOHHOU
NeSTeNbHOCTH, a Tak)Ke HEraTUBHOE BIHMSHHE Ha d3(PPEKTUBHOCTDH
(GYHKIIMOHMPOBaHUS  XO3dlcTBYyIoIero  cyowbekra.  bonbimmHcTBO
xo3sicTBytoNUX cy0OhekToB PD 00manaroT cpeAHUMH BO3MOKHOCTSIMH K
OCYILIECTBJICHUIO  MHHOBAaLlMOHHOW  JI€ATEIbHOCTH, a  aHaim3
3¢ (HEeKTUBHOCTH HCIOJIb30BaHUS HMHHOBAIIMOHHOTO TOTEHIMala 3a
MOCJIEIHUE JECATh JIET TMOKa3bIBAaeT CHIDKCHUE B nuHamuke. [lpuuem
OJIHOM W3 OCHOBHBIX MPHUYHMH, TOPMO3SIIEH pa3BUTUE MHHOBALMOHHOU
ACATCIIBHOCTHU MHOT'UX HpCI[HpPIfITI/IfI - SABJISACTCS HEOO0CTAaTOK
(hMHAHCOBBIX PECYPCOB.

1. METOJAbI UCCIEAOBAHUSA

OcHOBO#l TIpOBEACHUS HEOOXOIWMOTO HCCIICIOBAHUS OBLIH
MPUHATHIE BO BHUMAaHHUE BBIIEyKa3aHHbIE (AKTOPH, C TOMOIIBIO
KOTOpLIX MOXHO BIIOJIHC HOpMaJ'II/ISOBaTI) CHO)KI/IBIHYIOCSI CI/ITyaHI/IIO
NyTéM TPUBICYECHHUS JOIMOJHUTENbHBIX (UHAHCOBBIX CPEICTB B
I/IHHOBaHI/IOHHYIO OCATCIIBHOCTD npelmpmm/ls{.
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HeoOxomuMo mpoBecTH pa3pabOTKy C TNPUBJICYCHHUEM HOBBIX
BUJIOB (DMHAHCUPOBAHUS HYXKIAIOUIMMCS XO3SHCTBYIOUMM CYOBEKTaM
BBHUJy HEKOTOPOW HEBO3MOKHOCTH  HCIOJb30BAHUS HCTOYHHKOB
cyOcUIMpOBaHUSI.

PE3YJIBTATBI UCCJIIEAOBAHUA

[TpuHATO CUUTATh, YTO COOCTBEHHBIC U 3aéMHBIE CPEICTBA CITYKAT
€IMHCTBEHHBIMH 0a30BbIMU CPEACTBAMH MPHUBJICYEHHUS CTOPOHHETO

(buHaHCHPOBAHUS VMHHOBALMOHHOMN JIEeATEeIbHOCTH OTHEIBHOTO
npeanpuAtus. V3ydyumB  TOCKOHAIbHO  JIMTEpAaTypHbIE HCTOYHHKH,
OIMCHIBAIOLINE paccMaTpuBaeMyo npobiemy (Aksenov,

Berzin&Ivanova, 2004; Volkov, II'yin&Stankevich, 2003; Rachkovskaya,
Akhmadeev&Ilvashchenko, 2006), Obuta cocraBieHa HUKEIPUBEAEHHAS
CHUCTeMAaTH3alMs  MpeanojiaraeMbplX  (DMHAHCOBBIX  CPEACTB  JUIA
JIOTIOJTHUTEIIFHOTO CyOCHIUPOBAHUSI.

CoOCTBEHHBIC CpEICTBA MPEANPHUATHS, KOTOPBIMH IPUHSITO
CUMTaTh TAKWE HWCTOYHUKU, KaK COOCTBCHHAs MPUOBLIL M PECypCHI
TuBepCU(DUIIMPOBAHHBIX (POHMIOB,— Ooyiee HAIEKHBI M CTaOWJIBHBI, HO,
KaK 3TO CIyYaeTcs, TAKMEe UCTOYHUKH YaIlle BCErO CTPOTO OTPAaHUYCHBI U
JaJICKO HEJOCTATOYHBI JIJIi YBEHYABILEIOCS YCIIEXOM B CBOEM pa3BUTHH
TIPEATIPUSTHS.

Puc. 1.: Vicrounuku puHaHCHPOBaHUSI MHHOBAIIMOHHOM J1€ATEIbHOCTH

MCTOYHUKN OGUHAHCHPOBAHHA MHHOBAITHOHHOW JIEATEJILHOCTH

/\

<& -

CoOCTBCHHBIC CPEICTBa 3aéMHEIC CpeacTBa

/\

- GaHKOBCKOE KPETUTOBAHNE

- 3aliMBI Y JIPYTHX XOBHCTBYIONIHX CYObEKTOB

- pecypchl CIIeIHAN3H POBAHHBIX (POHJTOB TTOJIePKKA
- CPEACTBA TOC. HHBECTUIIMOHHOTO (poHIA

CoOTBETCTBYS TEpPEYUCICHHBIM BBIIIE (akTopaM, BCE OONIbIIEe U
Oomplie  ydactTuss B mpoOineMe (UHAHCUPOBAHHS  JESTEIBLHOCTH
IPEINpUATHS TPUAAETCS 3aéMHOMY KalUTally, KOTOPBIA, COOTBETCTBYS
AeWcTByIOIeH mpakThke, kinaccupunupyercs kak (Blank, 2002;
Lisin&Fridlyanov, 2002; Rachkovskaya, Akhmadeev&Ilvashchenko,
2006):
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— 0aHKOBCKOE KpEIUTOBaHUE, ABJISIFOLIEECS HauboJee
pacnpocTpaHEHHBIM BHUJOM 3aMMCTBOBaHUS JEHEKHBIX CpPEICTB, TIE
3a€MILMKY MPEIOCTaBISAETCS KOHKPETHAas CyMMa - JICHE)KHAas CyMMa OT
Kpenuropa mpH  COONIONEHUHM  psiAa  yCJIOBUH,  BKIIIOYAIOIIMX
BO3BPAaTHOCTb, MJIATHOCTh U OTOBOPEHHBIN CPOK JJIUTENbHOCTH. Hapsany
C TpeuMyllecTBaMH JaHHOH (OpMBI (UHAHCUPOBAHHUS HMEIOTCA H
HEJOCTaTKM, OIPAaHUYMBAIOIIME BBIIOJHUMOCTE M  HMCIOJb30BaHUE
JaHHOTO BUJa (PMHAHCOBOTO 3aMMCTBOBAHMSA, HAOIIONAEMbIE MPHU TAKHX
ycnosusx (Romanenko, 2014, ctp. 11-12):

¢ 0aHK, IO CBOEMY YCMOTPEHHIO, MOXXET JJIMTEIbHOE BpEMs
pPacCMOTpPEHMs 3asBKY 3aHUMAIOILErO MPEANpPUITHS O IPEIOCTaBICHUU
KpeauTa;

¢ TOJIBKO TIIATEIBHO IPOAHATM3UPOBAB JIEATEINBHOCTh PEANPUSATHS,
Oepymiero OaHKOBCKMI KpEIWUT, BBIHOCHUTCS OKOHYATEJIFHOE pEIICHHE O
KPEIUTOBAHUM, M, K COXAJICHUIO  XO3AHCTBYIOIIMX  CYOBEKTOB,
HY)KIAIOIMXCS B JOMOJHUTENBHBIX (DUHAHCOBBIX CPEACTBAX, HE BCEra
Pe3yAbTaThl OBIBAIOT MOJIOKUTEIbHBIMI;

¢ HEKOTOpBIE OAHKH, UCTIBITHIBAST HEKOTOpPbIE (PMHAHCOBBIC TPYIHOCTH H
YyBCTBYS KaKOW-TMOO KOHKPETHBIA YpOBEHb PUCKa ISl ceOs, MOPOi He B
COCTOSIHUM  OKa3aThb TpeOyemoe (uHAaHCHpOBaHWE MPEIIPUATHS-
3aEMIIUKA;

= ClIE OJWH IIMPOKO PACHPOCTPAHEHHBIA BUJ NPUBICYEHUS 3aEMHBIX
CPEICTB CO CTOPOHBI APYTHUX OpraHU3aluil, — IMPEAOCTaBICHUE 3alIMOB
HY)XJAIoIeMycsl X03gicTBytoneMy cyobekTy. Hapsany ¢ kpeautoBaHuem
CO CTOpPOHBI OaHKa, 3aliMbl, MPEJOCTABIIIEMbIE MPENNPUITUIO JPYTUMHU
OpraHM3alMsIMM, BKIIOYAIOT JMHENKY CHeHU(PUUECKUX «MHHYCOBY,
MOATAJIKUBAIOINX 3aHUMAIOIIEE NPEANPUATHE K HEPALIMOHAIBHON U He-
BO3MOKHOM pealln3aliy X035MCTBEHHOM:

¢ BBUJY HQIMYUS y MHOTHX MTPENNpHUITHI (PUHAHCOBBIX TPYAHOCTEH,
MIpeIOCTaBlIEHNE 3a€MHOT0 KamuTajla HYKIAIOIIMMCS B 3aUMCTBOBAHHUU
XO3SIMCTBYIOIMM  CyObeKTaM Oosiee 3aTpyJHUTEIBHO M 3a4acTylo
HEBO3MOKHO;

¢ He BCe MNPEANpHUATHS HMMEIOT B HAJUYUU CBOOOJHBIE JMKBUIHbIE
JICHE)KHbIE CPEJCTBA, NIO3TOMY B COBPEMEHHBI MOMEHT HE BCE MOTYT
BBIJICIUTh (PMHAHCUPOBAHUE JPYIMM MPEINPUATHSAM U3 COOCTBEHHOTO
OI0JIKETA;

= CHeuuanbHble ()UHAHCOBBIE CPEACTBA, KOTOpBIE BBIJCISIOTCS
HY)XJAIOIUMCs B GMHAHCUPOBAHUU NPEINPUITUIM ISl CYOCHINPOBAHUS
KOHKPETHBIX MEPOIPUATHH, COOTBETCTBYIOLIUX npouIIto
cyOcuIMpyemMoro dhonna, UMEHYeMBbIe cpencTBamMu
CMELUANU3UPOBAHHBIX (POHIOB MOAJIEPIKKY;
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== TOCYIapCTBEHHbIi HHBECTHLMOHHBIH (OHA BHIpaBe BBIACIATH

(uHaHCHPOBAHHUE OTEIBHBIM IPEAIPUSTHSIM.

VYuuThiBas HEIOCTATKU 2-X MOCIEIHUX CIIOCOOOB IPUBJIECUCHUS
3aéMHBIX  CPEJICTB, BaXHO OOpaTUTh BHUMaHHME, 4YTO (PUHAHCOBBIC
pecypchbl  BBIJCISAIOTCS Ha CTPOro ONpEAETCHHbIE LEeId Hapsaay ¢
JUINTEIbHBIM  AHAJIU30M  JACITEIbHOCTH  NPEANPUATUA-3aEMIIMKA,
IPEIIECTBYIOUIMM BEIHECEHUIO BEPAUKTA U IPUHUMAEMOMY PELICHUIO.

[TonyuuBmiee OOJBIIYIO MOMYISAPHOCTH 32 PyOEKOM ME30HUHHOE
(uHaHCHPOBAaHUE BBICTYNAET CIELUAIbHBIM BUIOM CYOCHIUPOBAHMS
BEHUYPHBIX IIPOEKTOB: 3/I€Ch POJb HHBECTOpA 3aKJIIOYaeTCs TOJIBKO B
IPEJOCTaBIEHUN  JEHEXKHOH  CyMMBl  IOCPEICTBOM  JOJTOBBIX
00513aTENbCTB XO3AUCTBYIONIEMY MPEIIPUATHIO Ui €ro JalbHEHIIero
pa3BUTHs C OJHOBPEMEHHBIM HPUOOPETEHHEM OINIHMOHA C IPaBOM
MpUOOpEeTEeHUsT aKIuil 3aéMIuka B OyaynieM 1o OOroBOpEHHOW paHee
uene (Grachev, 2002, ctp. 27).

Tak kak MMeroLuics OOJIbIIUN MPUOPUTET CPENU BBICTPOCHHOMN
KOHKYPCHOHM ouepeau HauOoJiee BBIFOJCH AJISi BEHUYPHOIO HHBECTOPA,
MPEUMYIIECTBO  ME30HMHHOTO  (DMHAHCHUPOBAHMSA  BBICTYMAeT IS
3aéMIIMKA, @ UMEHHO I HYXJIAIOUIErocss X03aUCTBYIOLIEr0 cyObeKTa B
OyaymieM TpeIoCTaBIISCTCS BO3MOXKHOCTh pacuéra C KpeAUTOPOM
yI00HBIM CHIOCOOOM MOCPEICTBOM ONLIMOHHOTO COrJaleHus, 0yab To—
BbIIIaTa IPUOBLIN JEPHKATENI0 ONIMOHA WM Pa3MEIIEHUE B €ro MOJb3y
axrmii (Glazyev, Lviv&Fetisov, 2007, ctp. 118).

KanuraroMm B Me30HMHHOM  (UHAHCHUPOBAaHUM  SIBIISETCS
NapTHAIBHBIA WM TaK-Ha3blBa€Mblil TpaHIIEBHIM (OHAOBBIA KpEauT,
MMEIOLIUI CBOU OTIMYUTEIbHBIE OCOOEHHOCTHU:

4 BO3BpAaT CyMMBI KPEIUTa 10 UCTEUEHUH €T0 CPOKA HE MPEATIONAracTCs;

4 HaylCJIEHUE MPOIIEHTOB HE OCYILECTBIISIETCS;

¢ kpeautop B TeueHue 20 ser momydaer 49% uuctoil npuObLIH,

dhopmupyeMoii 3a CYET peanu3aiu CyoCUIuPyeMOro MpoeKTa.

Onwupasich Ha ONBIT CHEIMAINCTOB, HEOOXOIMMO COOTBETCTBOBATH
HUKETepeUHCIeHHbIM TPEOOBAaHUSAM, NPEIBSIBISEMBbIM KPEIUTOPOM IS
yIOBIIETBOPEHUs (UHAHCOBBIX MOTPEOHOCTEH HyXjaarolierocs B 3aéme
neHexXHBIX cpeactB npeanpustus (Kashirin&Semenov, 2007, ctp. 284):
1. CBoeBpeMeHHOE MPeIOCTABICHNE 3aeMIIMKOM KPEIUTOPY MPaBIUBOTO

Ou3Hec-TIIaHa TIPOEKTa.

2. Obecneuenne 3(dexTuBHOCTH NpoekTa Ha ypoBHe He MmeHee 10 %
YUCTOW MPHUOBLIM B OTHOLIEHWU K OOIIeMy 00BEMY MHBECTHPYEMOTO
IIPOEKTA.

3. Hammume y 3aemmuka He MeHee 5,0% COOCTBEHHBIX (DMHAHCOBBIX
CPEICTB OT CyMMBI 3asIBJIIEMOTO KPEIUTA.
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4. CounancupoBaHue BceX 3aTpaT B pa3Mepe IPeIoCTaBIsEMOro
KpeauTa.

5. B kadectBe cOOCTBEHHOro KamuTana 3aéMIIUKa MOTYT CIYKUTh
TOJILKO CBOOOIHBIE OT CTOPOHHUX 00SI3aTEIbCTB JICHEKHBIC CPE/ICTBA.

[lonpoOHble  miard  OpUHLMIA  [APTHAJIBHOTO  KPEAMTOBAHUS

npencrasieHbl Hwke (Selivyorstov&Vatulin, 2016, ctp. 269):

HIAI 1. Vaunuartop NpoeKTa NPEAOCTaBIsACT KPEAUTOpPY B
COCTaBe 3asBOYHOTO MaKeTa MOJHOCTBHIO Pa3pabdOTaHHBIM OW3HEC-IIIaH
pean3anuu nNpoekTa ¢ pacu€TomM ero 3((HEeKTUBHOCTH U PeHTAO0ETBHOCTH,
MOCTaTeHHBIM, IIEJIEBBIM KaJICHIAPHBIM IpaMKOM €ro MHBECTHPOBAHUS,
U, Kak MUHUMYM, 10-1eTHIO0 TaOauIly ABHKEHUS JEHEKHBIX TOTOKOB.

A’ 2. Tloka3  3aeMIIMKOM  4epe3  IPeIOoCTaBICHUE
COOTBETCTBYIOIIEr0 OAHKOBCKOTO TIOKyMeHTa Hanuuus y Hero 4,0—5,0 %
COOCTBEHHBIX MHBECTHIIMOHHBIX JICHEKHBIX CPEJICTB.

LIAI" 3. Tlocne npeaocTaBlI€HUs] KPEAUTOPY MOJHOTO 3aBOYHOTO
MaKeTa B AJIEKTPOHHOW BEPCUU, KPEAUTOP MPUMEpHO yepe3 12—16 nuei
HarpasjsieT 3a€MIIMKY TUCbMO O IPEIBAPUTEILHOM aKIENTe MPOeKTa U
YCTaHABIIMBACTCS CPOK TSl 0DOPMIICHHS KPESTUTOBAHHUS.

HIAI" 4. llepemauya 3aeMIIMKYy OT KpeAUTOpa TEKCTOB
COOTBETCTBYIOIIMX KPEIUTHOTO W JPYruxX JOrOoBOpoB. B  Tekcre
KPEIUTHOIO JOTrOBOpa KOHKPETHO MpEeJIaralTcs pa3sMepbl, CpPOKHU
BBITIJIATHI ¥ KOJTUYECTBO TPAHIICH.

LIIAI" 5. HampaBrneHue 3aeMIIMKOM COOTBETCTBYIOLIEH Qupme
KpeIuTopa MrchMa-3aKa3a Mo MPOBEJACHUI0 YKOHOMUYECKON IKCIIEPTU3HI
U JIOBEJCHUIO OM3HEC-TIJIaHa, KaKk M OKOHYATEIbHOTO ayuTa MPOEKTa.

LIATI" 6. OTKpbITHE TEKYIIEro CUeTa 3aeMIIUKA U 3a4MCICHHE Ha
HEro cOOCTBEHHBIX CPEICTB B TpeOyemMoM oObeme, Ho He MeHee 4,0—5,0
% OT CyMMBI 3asIBIISIEMOTO KpEIUTa.

A" 7. 3auncieHue 3aeMIIMKOM B TeUYeHHE He Ooiee 2-X
OaHKOBCKHUX JTHEH C MOMEHTA TMOJMHUCAHMUS UM KPEIUTHOTO JOTOBOpa C
KpeauTopoM coOcTBeHHBIX cpenacTB (4,0—5,0 % COOTBETCTBEHHO) Ha
OAaHKOBCKUH cueT, yKa3aHHbIH KpeautopoM. B oTBeT mnonyueHue um
BBICOKOJIMKBUJIHOM I1I€HHOW OyMaru OaHKa BBICOKOTO pEHUTHHTa IO
3alUTE PUCKA TEPEUYHCIIEMBIX UM Ha CYET KPEIUTOpa COOCTBEHHBIX
WHBECTUIIMOHHBIX CPEJICTB OT MOMEHTa MOAMUCAHUSA KPEIUTHOTO
JIOTOBOPA W JIO BBITUIATHI KPEAUTOPOM 3aEMINMKY TMOCIEAHETO TpaHIa
KpeauTa, B KOTOPOM 3aeMIIMKy BO3BpallalOTCd U B  Hauaje
MIEPEYUCIIEHHbIE KPEAUTOPY €ro cOOCTBEHHbIE cpescTBa B pasmepe 4,0—
5,0 % coOTBETCTBEHHO.

LA 8. PabGota nMIIEeH3UPOBAHHOW (UPMBI KpeauTopa IpH
TECHOM KOONEpaluu C 3a€MIIUKOM [0 JOBEACHHUIO MPEAOCTaBIEHHOIO
Ou3Hec-IJIaHa MPOeKTa 10 TpeOyeMoro MeKIyHapoJHOro CTaHAapTa —
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Feasibility study u BbImaua COOTBETCTBYIOIIErO aTTECTaTa, CIYKAIEro
KpEeAUTOPY  OCHOBHOW  JIMIICH3WPOBAaHHOW  rapaHTUed  OymyImiei
JIMKBUJHOCTH 3asIBJIEGHHOTO IIPOEKTA.

LA 9. Cragus kanutanu3aluu MPOEKTa W aKKyMYJIUPOBaHUE
(bMHAHCOBBIX CPE/ICTB 1101 NHBECTUPOBAHUE 3aBICHHOTO MIPOEKTA.

LIAI" 10. Bplmiata cOrJIaCOBaHHBIX B KPEAUTHOM JIOTOBOpE
TpaHUIEH KpeauTa Ha TEKYIINI KPEAUTHBIA CUET 3aeMILKKA 10 UCTEUEHUS
COIJIACOBAaHHBIX B KPEAUTHOM JIOTOBOPE CPOKOB BBIIIATHI TPAHILEH.

LIAI 11. llepeuucneHue 3aéMIIMKOM MPOMOPIUOHAIBLHO U3
MIOJIYYEHHBIX MM TpaHUIeW KpeauTa KOMHUCCHUOHHBIX B COIJIACOBAHHBIX
CTOpPOHaMU B JOTOBOPE pa3Mepax U CPOKH.

LIAT" 12. C BbIIIaTOM TpaHIIEH KpeauTa pean3yeTcsl 1 BBOAUTCS
B OKCIUTyaTallMl0 B COOTBETCTBUHM C OW3HEC-TUIAHOM HHBECTUPYEMBIil
npoekT. C 3Toro MoMeHTa B TeueHue 20 JeT MpOU3BOASTCS OTUHUCICHUS
pa3 B ron 49 % wuncroil 0OanaHCOBOM NPUOBUIM PEalM30BaAHHOTO
3a€MIUKOM MPOEKTA B MOJIb3Y KPEIUTOPA.

LIIAI" 13. KoHTpoJib 3a peanu3aiueii mpoekTa u ero 3G heKTUBHOMN
9KCILTyaTaliy B COOTBETCTBUM C OM3HEC-TNIAHOM KPEIUTHBIM JOIOBOPOM.

ITo muenmio OGosnpmuHcTBa aBTOpoB (Kurnysheva&Sivyakova,
1994;  Yurinov, 2006), BbIICIAIOTCA  CICAYIOIIME  OCHOBHBIC
MPEeUMYIIECTBA MPEACTABICHHOMN BbIIe ()OpMbI PUHAHCUPOBAHMUS:
= XO3SIMCTBYIOIIEH €AMHUIIEN BBICTYNAET 3a€MILUK, HE 0OpEMEHEHHbIN
BBIIJIATOM CaMoOro KpeAauTa W MpPOLEHTOB 0 HEMY, a OpraHu3alus,
MPEeNOCTaBIAOMAs KPEAUT U MOJydarollas YCTaHOBJIEHHYIO 4YacTb
MpUObLIH, HE YYacCTBYET B YIPABIECHUU JTAHHOTO MPEINPHUATH, HUKAK HE
BIIMSET HA IPUHATHE YIIPABICHYECKUX PEIICHUI B HEM;
= [IPEANPUITHE — 3AEMILUK FaPAaHTUPOBAHHO MOIYYaeT I'yBHILI 32 CUET
00yCIIOBIIEHHOMN JUKBUIHOCTH OajaHca M BBICOKOTO peNTHHTra
KOMITaHUH;
== OpraHM3alUsg-KpeIuTo3aéMIIUK 00s3aTeIbHO NPUHUMAET y4YacTHE B
CO3/1aHUU (PMHAHCHUPOBAHUS C COOCTBEHHBIM KamuTajioM, paBHbIM 5,0 %
MaKCUMYM;
= J100ble OaHKOBCKME TapaHTUM OTCYTCTBYIOT MpPHU YCTaHOBJIEHHOW
(dbopMme (pruHaAHCUPOBAHUS.

CoBepIIEHHO HOBOE MJIsi POCCUHMCKOW 3KOHOMHUKH SIBICHHE —
Takoe Kak MapTHaJbHOE KPEAUTOBAHUE TOJbKO HaYMHAET 3apOKIaThCs B
Hameit crpane. [logpoOHO omucaHbIi B HAyYHO-HCCIEIOBATEIbCKOM
tpyne (Romanenko, 2014, crtp. 11-12) BBImIEyNOMSHYTBIH HCTOYHUK
¢uHaHCUpOBaHUS ObUI TMPEAJIOKEH K HCIOJNb30BAHUIO  KacaTeJIbHO
VHBECTULIMOHHON JIESITENBHOCTU KAXKJIOM XO3AWCTBYIOLIEH E€IUHHUILIBI
CTpaHbl, TZle€ aBTOpP PEKOMEHIYeT CIEAYIOUUH BapuaHT OpTaHU3aIUU
MEXaHu3Ma MapTUATBHOTO KPEAUTOBAaHUS B KECTKUX  YCIOBHUAX
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POCCHUHCKON 3KOHOMHUKH COBPEMEHHOCTH: «OpraHU3aI|sl MPEACTaBIsET B
@®oH/I KOMIUIEKT HEOOXOAUMBIX JTOKYMEHTOB U MOATBEPKACHUE HATHYUS
OTIpe/ICNICHHOM BETUYHMHBI COOCTBEHHBIX WHBECTHUIIMOHHBIX CPENICTB IO
1poekty, ®oHJ pa3MmellaeT CBOM MHBECTULMOHHBIE aKTUBBI B JEHO3UT
banka u cormamaercss (GUHAHCUPOBATH WHBECTUIIMOHHBIN MPOEKT,
IIOAr0TaBIIMBas 1I0TOBOPHYIO JokyMeHTaluto. [locie atoro Koncynbrant
nonydyaer oT OpraHuszaluyd 3aka3 Ha MPOBEACHHE HSKOHOMUYECKOM
OKCHEPTHU3bl, TOCIETHSAS OTKPBIBACT TEKyIIMd cueTr B OaHKe C
3aYUCIICHHEM Ha HEro HeoOXOAMMBIX COOCTBEHHBIX HMHBECTULIMOHHBIX
cpeacts. Jlanee cpencTBa MepeBOIATCS C TEKYIIEro cueTa Ha OaHKOBCKHIA
cueT, ykazaHHbli @ongoM, a KoHCynbTaHT BbIIAE€T MOCIEIHEMY
cepTHU(HKAT O COOTBETCTBUH OM3HEC-TIaHA MPOEKTa MEXITYHAPOIHOMY
crannapty. OpraHuzauus Opu nojaepxke baHka MPOBOAUT BBIMYCK

WHBECTHIIMOHHBIX IeHHbIX Oymar (MIIb), mpuoOperaemoit bankom 3a

CUeT JIeno3uTa, ACHEeXKHbIe cpeacTBa oT nokynku MIIb mepeBomsTcs Ha

cueT  opraHuzanuu... Jlanee  HauMHaeTcs  CpPOK  BO3BpAIlCHUS

MPEIOCTABIIEHHBIX AKTHBOB IO MPHUHIMITY «TUXOro ydactusi» donma B

49% wuuctoit OamaHcoBOW mnpuObUM OpraHu3anuu, KOTOPBIH MOMKET

nporekatb g0 20 seT mox ympaBleHHMEM U KOHTposiem banka,

BBITIOJIHSIOLIETO Ha 3TOM JTane byHKIIN PeBusopa»

(Bukhonova&Shapovalova, 2007, ctp. 47).

BoimieonucanHblii  NPUHLMI — HPEJOCTABISET BO3MOXKHBIM K
IIPEOJIOJIEHUIO BCEX MMEIOIIUXCS TPYAHOCTEHM, TOPMO3SIIUX Pa3BUTHE B
Poccuiickoit ~ ®Denepanu  mapTHAIBHOTO  KpeauToBaHus.  Hroke
IIPEICTABICHBl HEKOTOPBIE U3 ATUX NPENATCTBUM:

1. Ccpnasich Ha POCCUICKOE 3aKOHOAATENBCTBO, 3aMHTEPECOBAHHBIM B

MIOJIyYEHUN OIPEAEICHHON JCHEKHOM CyMMBI  JIMIAM MOTYT

MIPEIOCTABIIEHBI TOJBKO TAKUE 3aliMbl CO CTOPOHBI MHBECTHUIIMOHHBIX

(OHIIOB, MPOLIEHTHI IO KOTOPHIM MOAJIEKAT 0OJI0KEHHUIO HAJIOTOM Ha

N00aBJIEHHYIO CTOMMOCTb, 4YTO HPOTHUBOPEYUT SKOHOMHYECKON

CYLIHOCTH MapTUAIBHOTO KpEOUTOBaHUA. Tak, aBTOPOM Hay4dHO-

uccrenoBatensckoir paborsr (Bukhonova&Shapovalova, 2007, ctp.

48) ObUTO TPEIIOKEH BapUAHT JTMKBHUIAIMN OMHCAHHOTO HEJOCTAaTKa

IIOCPEICTBOM  OpPraHU3allMM  KOHKPETHBIX JIEUCTBUI MEXY

WHBECTUIIMOHHBIM  QoHIOM W  OaHKOM  TIO  TPHUHIHUIY

CUH/IULIMPOBAHHOTO KPEAUTOBAHUS

He Bech nepconan oHma BEICOKOKBAIM(UITUPOBAH.

3. HMeroTcs HEKOTOphIe TPYAHOCTH C OTPAXKCHHEM OIepariii 1o
BbIIJIaTe (POHAAM COpPOKa JEBSATH IMPOLEHTOB YHMCTOW MPUOBLIM B
ydere IpeanpusIThs.

[Mpennoxennsiii B pabore (Romanenko&Serebryansky, 2008, ctp.

44-48) wmexaHu3M (UHAHCHPOBAHHUS HWHBECTUIIMOHHOW JESTEIBHOCTH,

N
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UMEEeT MeCTO ObITh NPUMEHHMBIM KacaTeJIbHO HMHHOBALIMOHHOM
JESITEeNbHOCTH BCEX (YHKIMOHUPYIOMIMX XO3SHCTBEHHBIX CIUHHMII, I10
HalleMy MHeHuto. Ha Ham B3ruisif, ciieyer BHECTU JUarHOCLHUPOBaHHbIE
KOPPEKTHPOBKH, OOyCIIaBIUBaIONME BCE OCOOCHHOCTH (QUPMBI B
COBPEMEHHBIX YCIOBHUAX (YHKIIMOHUPOBAHUS:

— 0Oe3ycnoBHO, Ha (YHKUMOHHMPOBAHHE BCEX  HPEANPHUATHN
OKa3bIBaeT OOJNBIIOE HEraTMBHOE BJIMSHUE TakoW (akTop, Kak
COBpPEMEHHBIN (PMHAHCOBO-IKOHOMHUYECKUI Kpu3uc. [loaTomy, yuuThiBas
0COOEHHOCTH WHHOBALMOHHOM JEATENbHOCTH JIIO0OW XO3AHCTBYIOLICH
elMHUIIBl U CTeleHb €€ pHCKa, OKa3aHHEe KOHKPETHOM MoMomM —
MIOCPEACTBOM IIPEIOCTABIICHUS JIEHEKHBIX PECYpPCOB C HCIOJIb30BaHUEM
BBIILECIPEAIOKECHHOIO TMPUHIMIIA  [ApPTUAIBHOTO KpPEAUTOBAHUSA —
clleAyeT TMpeloCTaBlIsATh HE TOJBKO JJIs HMHBECTUPOBAaHMUS B
OTIpeIeIeHHBI MHHOBAIIMOHHBIN MTPOEKT, HO U B LENSAX (PMHAHCUPOBAHHUS
mob0oro BHJA JEATEIBHOCTH, CBSI3aHHOIO C HIPUMEHEHMEM MH-
HOBAIIMOHHBIX TEXHOJIOTUH, KOTOpPbIE MOTIYT OBITH IOJIE3HBI OOLIECTBY.
Cunraercs, 4TO pecypcbl MOIYT OBbITb IpPEJOCTaBIEHBl Kak JUIs
(uHaHCHPOBaHMS MPOEKTA B IMOJHOM pa3Mepe, Tak U OINpPEeIIEHHON ero
4acTH;

— CIEOyIOIIMM  3a  OJTaloM  BBIABIEHHUS  L€JIECO00Pa3HOCTU
BHE/IPSIEMOI0 MEPONPUATUS KaKOH-IMO0 (QYHKIMOHUPYIOIEH eInHUIIbI
SBIIAETCS  NPEJOCTaBIE€HUE  JIEHEKHBIX PECYypcoB B  KayecTBe
KpEOUTOBAaHUs  WMHHOBAIlMOHHOM  JAEATEIBHOCTH  paccMaTpUBaeMoOU
opranusanuu. Ha nanHom 3tamne oueHb BaXKHO
yAETUTh 0OJIBIIOE BHUMAaHUE BHICOKOW CTENIEHU PUCKA MHBECTUIIMOHHOTO
¢onma. VIMEHHO MOATOMY Ha IE€pPBOHAYAJIBHOM 3Tame, HE0O0XOAUMO
y4ecTb pe3ysbTaThl MPOBEACHHOIO aHaiuu3a (PyHKIMOHUPOBAHUS
XO3SICTBYIOLIEH €IMHMIIBI, MOJKPENUB  HEOO0XOAWMBIE NpuiaracMble
JIOKYMEHTBI K 110/1aBa€MOMY 3asiBOYHOMY HAKETY:

1. AHanu3 CIIOCOOHOCTH IIPEATPUSTHS OCYILIECTBIIATH
MHHOBAIIMOHHYIO JI€ATEIbHOCTb;

2. D¢ eKkTUBHOCTh XO3HCTBOBAHUS OPraHM3alliy, BBIIBICHHOW U3
(bopMyIIbL:

ITpubbLILOTIIPONAK 4
= 100 %. 1
[onnascebecmoumocmy ( )

PaccunrtanHblii moKa3aTenb OKYIAaeMOCTH 3aTpaT XapaKTepHU3yeT
pasMmep nmpuObLTH OT TPOJAXK, KOTOPAst MOKET OBITh MOJydeHa C KaKI0TO
3aTpadyeHHOro pyoOns. KpaiiHe BakHO, 4TOOBI BCce 3HAUEHUS OBUIM HE
TOJIBKO TIOJIOKUTEIBHBIMU, HO €III€ U YBEIHYUBAIHNCH B JHHAMUKE.

3. OreHka BepOSTHOCTH OAHKPOTCTBA KOMITAaHUU.

B croxuBmmxcs ycioBusX (DYHKIIMOHUPOBAHUS TPEATPUSITHH,

MPOaHATM3UPOBAB OONBIIMHCTBO CYIIECTBYIOIIUX CIOCOOOB OIICHKHU
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BEPOSITHOCTH OAHKPOTCTBA, HaMHM OBUI CIEJaH BBIBOA O Hauboiee
noaxonauiet Moxaenu peiltuHroo ouenku P. FO. Pomanenko
(Romanenko, 2014, ctp. 11-12), KOTOpYIO MOKHO MPEACTABUTH B BUIE:

Tabauua 1.: [TokazaTenu BeposSsTHOCTH OAHKPOTCTBA XO3HUCTBYIOIIETO

cyOBeKTa
Ne IMoka3arennb Odozn- Pacuér
HHe

1 | OGecnieueHHOCTD K COC / O6opoTHBIE aKTUBBI

cocC 00COC | ((490+640+650+590)-190)/290
2 Koaddunuent O60pOoTHBIE AaKTUBBI /

TEKYILEn Ky Kpartkocpounbie 00s3aTenbCTBA

JIMKBUJIHOCTH Ctp. 290 / 620+610+630+660
3 | O6opaunBaeMoOCTh K Bripyuka /

AKTHBOB 00 COBOKYIIHBIE aKTUBBI CP. TO/I.
4 | PentabenbHOCTD

Hponak Rup [TpubsL1B OT Ipomax / Beipyuka
5 | PenrabenpHOCTh

Yucrast npuObLTH /
COOCTBEHHOI'O Rex o
CoOcTBEeHHBIH KanuTal cp. roj

Karuranga
6 o R=2 K06COC +0,1 KTH + 0,08

PeliTuHroBoe uncio R>1 Kosa + 0,45 Ry + R

BbIBO/IbI U 3BAKJIIOYEHUE

CormacHO TPOBEAEHHOTO MCCIENOBAaHUS, B COBPEMEHHOMU
MPAKTUKE POCCUHMCKON SKOHOMHUKU HENPEMEHHO ClleAyeT NPUMEHUTh
METOAMKYNApTHAILHOTO ~ KPEAWTOBaHHWS KacaeMo (pUHAaHCHpPOBAHUS
MHHOBAIIMOHHOW JEATENbHOCTH, TaK KaK MPEIJIOKEHHbIE MEpONPHUITHS
MO3BOJIAT AJaNTUPOBATh €ro K OTEYECTBEHHBIM YCIOBUSIM  OCY-
IIECTBICHUS  XO3SMCTBEHHOM  JEATEIBHOCTH, a  IPHUBJICYEHUE
(UHAHCOBBIX PECYpCOB MOAOOHBIM 00pa3oM OyIeT HENpeMEHHO
CIOCOOCTBOBaTh  MOBBIUICHHWIO  A(PQPEKTUBHOCTH  UCMOJIb30BAHUS
WHHOBAITMOHHOTO TOTEHITHANIA XO3SIMCTBYIOMIETO CYObeKTa W BCEH ero
MHHOBAIMOHHON JEATENbHOCTHU B IIEJIOM.

Jns MIPEOIOIECHUS HEJOCTATOYHOT O (buHaHCUpPOBaHUS
XO3SICTBYIOIIMM CYOBEKTaM HEOOXOIMMO TOKPHITh HEJOCTAIOIIYIO
CyMMY (DMHAHCOBBIX PECYpCcOB JIMOO 3a CYET CPEACTB KPaTKOCPOUYHOTO
0aHKOBCKOTO KpeauTa WM 3aiiMa, JuM00 MOCPEACTBOM NPUBJICUCHUS
MapTHATEHOTO KPEIUTA.
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CHARACTERISTICS OF POVERTY IN THE
REPUBLIC OF SERBIA

Zarko Dori¢?

Abstract. Poverty analysis helps to focus the attention of government and civil society on
the poor and the living conditions in which they live. Poverty and, as the central theme
of this article, is one of the biggest and most visible problems of every transition society
including Serbia. The text of this analysis is organized as follows. In the first part, the
conceptual and theoretical definition of poverty is briefly presented. The second part
gives a description of the cause of poverty and points to its complexity. The third part
presents a cognition of the distribution, depth and nature of poverty and inequality of
income in Serbian society, while the fourth part, as the last section, offers a proposal for
measures for suppression of poverty. The method of the case - study was used in this
paper, in order to better examine the nature and depth of poverty in the Republic of
Serbia on the basis of relevant research.

Key words: poverty, Gini coefficient, economic growth, education
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1. INTRODUCTION

Poverty is a very complex, multi-dimensional, long-lasting,
persistent, durable and common social problem for all of today's societies.
And in recent times, there is a lot of writing about the problem and the
phenomenon of poverty, as evidenced by the large number of papers on
this topic (see for example: Tsaurai, 2018; Fosu, 2017; De La O Campos
et al., 2018; Kneebone, 2018; Page & Pande, 2018; Banks et al., 2017;
Bernstein et al., 2018; Laird et al., 2018; Dapel, 2018; Addison et al.,
2017; Wan & Wang, 2018).

Figure 1 is shown poverty and social inequality as one of the three
following topics you can find the most worrying in your country. Serbia
ranked on third place in the world regarding the citizens' concerns when it
comes to the problem of poverty. As many as 51% of the population
expressed concern about poverty and social inequality, which is a clear
signal of the importance of this topic. The eradication of poverty is a
moral and ethical obligation that is based on the principles governed by
the United Nations, and it was exactly what was set for the first goal of
the Millennium Development Goals.
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Figure 1.: Do you find Poverty & Social Inequality as the most worrying
in your country?

Base: Representative sample of adults aged 16-64 in 26 participating countries. July 2017: 18,557;
June 2017: 19,530.
Source: Ipsos Public Affairs World Worries | July 2017 | Version 1:
https://www.ipsos.com/sites/default/files/2017-08/What_worries_the world-July-
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2017.pdf (accessed on 10. 9. 2018), p. 16
2. WHAT POVERTY IS?

Although scientists have offered numerous answers to the problem
of poverty, it remains a serious, global and growing problem. Poverty is
difficult to define because it is a relative and subjective term, and for
different people has a different meaning. Economists define poverty most
often as an inability to reach a certain standard of living. Economists and
sociologists differ absolute and relative poverty, or, the income threshold.
Absolute poverty refers to the lack of funds for basic needs such as food,
clothing and shelter, and can be defined as a state in which the level of
income can not cover the estimated cost of living at the existential level,
that is, the cost of survival. Relative poverty takes into account the social
and economic status of an individual in relation to the rest of society.
Someone is considered to be affected by poverty when his income,
although sufficient to survive, is significantly lagging behind his
community. Poverty is most often measured in monetary terms, captured
by levels of income or consumption per capita or per household.
According to the new official UN criterion, absolutely poor people are
considered to be people living on less than $ 1.25 per day. The World
Bank has defined a new poverty line at the international level of $ 1.25
per day in 2008, and in October 2015 it was set at $ 1.90 per day.

Broken down by risk factors, a total of 25.5% of the population of
the Republic of Serbia (1.79 million people) were at risk of poverty,

2 http://www.worldbank.org/en/topic/poverty/brief/global -poverty-line-faq
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19.5% (1.37 million people) were severely materially deprived, and
15.7% (1.01 million people) lived in households with low work intensity
(Government of the Republic of Serbia, 2018, p. 81). The at-risk-of-
poverty rate in the Republic of Serbia is considerably higher than the
average at-risk-of-poverty rate in the EU-28 (17.3%) (Government of the
Republic of Serbia, 2018, p. 21). In 2015, the at-risk-of-poverty threshold
or relative poverty line, calculated as 60% of the median equivalised
income, amounted to, on average, RSD 15,416 per month for a single-
person household, and RSD 32,374 for a four-member household with
two adults and two children up to the age of 14 (Government of the
Republic of Serbia, 2018, p. 83).

3. POVERTY - CAUSES, COMPLEXITIES AND CHALLENGES

Dimensions that are identified as significant for understanding and
conceptualizing the notion of poverty are the material standard (income,
consumption and assets), health, education, individual activities
(including work), political influence, social contacts and relationships, the
environment and uncertainty (economic and physical) (Stiglitz et al.,
2009, p. 14-15). Poverty is accompanied by an ultimate lack of resources
for living, poor housing, primitive and scanty way of dressing, chronic
hunger and permanent partial satisfaction of basic living needs (Figure 2).

The causes of poverty in contemporary society are numerous - the
individual's responsibility for their situation (laziness, incompetence,
asociality, lack of adequate abilities and motivation), wider social
processes and structural factors (education, class affiliation, lack of means
of subsistence, long-term economic underdevelopment, poor social
mobility, unequal distribution of income and resources within countries
and globally, conflicts in some parts of the world, etc.) and natural
disasters (floods, droughts, earthquakes, global warming, acid rain, etc.).

In addition to unemployment, one of the causes of further
deepening poverty in developing and transition countries is the
globalization process. Globalization as a megatrend, which significantly
determines contemporary social and economic trends, among other things,
results in the liberalization of the labor market and the privatization of
state-owned firms, which often leads to inequality in income within the
country (Roganovi¢, 2017, p. 23). In globalization, money plays an
important role. Thanks to globalization, financial oligarchs achieve global
planning of financial flows and control over the redistribution of
resources (Milaci¢, Kosti¢, 2018, p. 4). It's at work corporate society and
his rules are merciless: the imperative of profit, the imperative of growth,
competition and aggressiveness, amoralism, hierarchy, segmentation,
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dehumanization, exploitation, ephemerality and mobility, disparity with
nature, homogenization, etc. (Milaci¢, Kosti¢, 2018, p. 5). The neoliberal
concept is completely contrary to the concept of welfare states and results
in a reduction in public spending and reduced allocations for social
solidarity and social protection. In this way, the doctrine of market
fundamentalism leads to an increasing deepening of the gap between the
rich and the poor. The exit strategy should be sought in a new mode of
governance in order to put globalization in service of those who need it
most, and they are the poorest.

Figure 2.: The Web of poverty's disadvantages

Institutions

Lack of anidAccess
Education/ and Access Poverty
Capabilities of Time
Seasonal
olt"‘ll;lt(‘o Dimensions
Lm-:k- or Place of
Pg]llllclzll the Poor
ou
Ascribed Insecurities
and Legal
Inferiority
Social L Physical
Relations Material Illbeing

Poverties

Source: UNDP, 2006, p. 3

Poverty is associated with some demographic and social
characteristics (gender, age, economic activity, etc.), which means that all
categories of population are not equally at risk of poverty. In all societies,
the risk of poverty is exposed to: (long-term) unemployed, certain
categories of employees (older workers, those who work half-time or their
jobs are insecure), young and old, sick and disabled, children, women,
families and single-parent households, ethnic minorities, etc.

In its latest report, the World Bank is considering two higher-
value poverty lines of US$3.20 and US$5.50 per person per day,
expressed in 2011 PPP, which reflect social assessments of what defines
minimum basic needs in in lower-and upper-middle-income countries,
respectively. Almost half the world (46%) lives on less than US$5.50 per
day, while a quarter of the world (26,3%) lives on less than US$3.20 per
day (Table 1), which clearly indicates that poverty remains one of the
most complex world challenges.
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Table 1.: Poverty at Higher Poverty Lines, US$3.20 and US$5.50

(2011PPP)
Poverty rate by 2015 Poverty rate by 2015
region at US$3.20 region at US$5.50
East Asia and Pacific 12,5 East Asia and Pacific 34.9
Europe and Central Asia 5.4 Europe and Central Asia 14.0
Latin America and the 10.8 Latin America and the 26.4
Caribbean Caribbean
Middle East and North 16.3 Middle East and North 425
Africa Africa
South Asia 48.6% South Asia 81.4%
Sub-Saharan Africa 66.3 Sub-Saharan Africa 84.5
Rest of the world 0.9 Rest of the world 15
World 26.3 World 46.0

Note: PPP = purchasing power parity.

a. The estimate is based on regional population coverage of less than 40 percent. The criteria for
estimating survey population coverage is whether at least one survey used in the reference year
estimate was conducted within two years of the reference year.

Source: adapted from: World Bank, 2018, p. 8

Poverty has consequences for society (socio-pathological
phenomena, weakening of social cohesion, burden of social security
funds) and for an individual (conflicts, neurosis, personal dissatisfaction,
social exclusion, fears, a sense of helplessness, illness, death, etc.).
According to Europe 2020 strategy, in order for economic growth to be
inclusive, the goal of fighting against poverty and social exclusion must
be introduced into the creation of all public policies.

4. POVERTY IN SERBIA - PROFILE, ACHIEVMENTS, KEY
FACTS AND ATUAL TRENDS

Poverty in Serbia is a long-term phenomenon, conditioned by
social and economic contradictions. We can look at poverty in Serbia in
context of postponed processes of post-socialist transformation, as well as
current and forthcoming processes in the EU accession. Poverty in Serbia
is a huge problem, not only because of its widespread, but also because of
very difficult and bad consequences.

After political change in 2000, commitment to poverty reduction
and reform of the social security system is indisputable. The economic
progress achieved, as well as the redefinition of the social protection
system, influenced the number of persons living below the absolute
poverty line in just a few years to halve. The poverty headcount fell by
more than half from 14% in 2002 to 6.6 % in 2007, according to the
LSMS data (see Figure 3), which is the result of strong economic growth
during this period as well as the growth of pensions and other social
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transfers. However, the sustainability of a positive trend in the growth of
living standards of the population has been largely put into question since
the effects of the global economic crisis began to appear in Serbia at the
end of 2008 and early 2009. The negative trends in the economy caused
by the World Economic Crisis have affected the growth of poverty since
2008.

Figure 3.: Poverty Headcount (Percent) and Real GDP per Capita
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Note: Official poverty estimate in 2012 is based on income (EU-SILC data). Previous year
estimates are based on consumption (LSMS and HBS data).
Source: World Bank, 2015, p. 7

In 2016, the poverty line stood at RSD 11,694 per equivalent adult
per month, and 7.3% of the Republic of Serbia’s population had
consumption below this level. This value of poverty line is a result of
regular annual adjustment for the amount of inflation since 2006, when
the line was originally constructed. Each person whose monthly
consumption is below this level falls into the absolutely poor category.
Poverty incidence cannot be said to have decreased significantly over the
observed medium-term period 2011-2016. (Table 2).

Table 2.: Absolute poverty* in the Republic of Serbia

2011 2012 2013 2014 2015 2016
Poverty line,
per
equivalent 9,483 10,223 11,020 11,340 11,556 11,694
adult per
month, RSD
Poverty 6.6 6.3 7.4 7.6 7.4 7.3
incidence
Poor 485,407 | 459,615 524,908 534,044 515,663 492,306
population
Population | 7,343,047 | 7,303,771 | 7,096,115 | 7,064,646 | 6,927,866 | 6,755,343

*Absolute poverty entails the inability to meet the essential, minimum, basic needs.
Source: Based on: Mladenovi¢, 2017
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In 2016, the last year observed, 7.3% of the population was
absolutely poor, while the reductions in the absolutely poor population
were primarily a result of population decline. The consumption of
approximately half a million people was not sufficient to meet the basic
subsistence needs.

When we are talking about territorial and regional distribution,
poverty is twice as common in non-urban areas (Figure 4). Rural poverty
is one of the basic characteristics of poverty in Serbia. In rural areas, the
poor are disproportionally located and are mainly engaged in agriculture
and similar activities. The neglect of rural regions in Serbia, poor
infrastructure, economic and technological backwardness, the traditional
presence of poverty (income less than $ 2 per day), condition many
villages isolated, which results in the abandonment and extinction of
certain villages (Mirkovi¢, 2010). Poverty is no longer concentrated and
limited to traditionally underdeveloped areas (South Serbia), but also
extends to Eastern, certain parts of Central Serbia and regional centers of
mining and industry in Western Serbia. The regional breakdown reveals
the highest poverty incidence values in the region of Southeastern Serbia,
where the poorest population makes up a quarter of the total number of
poor people. The Belgrade Region consistently had the lowest poverty
incidence and the convergence of the Vojvodina and Sumadija and
Western Serbia Regions with the Belgrade Region was identified as a
positive trend in the observed period (Figure 5).

Figure 4.: Poverty incidence by settlement type
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Figure 5.: Poverty incidence by region
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Source: Mladenovi¢, 2017, p. 9

The poverty and dynamics of poverty in a country depends not
only on the degree of economic development, but also on economic
inequalities. Consumption inequality is monitored through two indicators:
the Gini coefficient (which measures inequality in the population as a
whole and takes values from 0 to 1, or from 0 to 100, where O indicates
full consumption equality of all individuals, and 1 or 100 denotes absolute
concentration of all consumption in one individual) and the consumption
quintile share ratio (the ratio of the consumption of the richest 20% to that
of the poorest 20% of the population). Income inequality is very high in
the Republic of Serbia, according to both the income quintile share ratio
(S80/S20) and the Gini coefficient. In the observed period from 2011 to
2016, both indicators exhibited a slight increase (Table 3 and Table 4).

Table 3.: Gini coefficient

2011 2012 2013 2014 2015 2016

Republic of 25.38 26.76 26.90 26.65 25.54 26.13
Serbia

Source: Based on: Mladenovié¢, 2017
Table 4.: Consumption quintile share ratio, s80/s20

2011 2012 2013 2014 2015 2016

gep“.b"c of 3.60 393 4.00 3.90 3.70 3.89
erbia

Source: Based on: Mladenovi¢, 2017

Based on the draft laws on statistics, the Republic Institute of
Statistics (RZS), has been granted the authority and the right to monitor
the development of poverty in Serbia in order to identify the most
sensitive population groups and the main poverty risk factors. In order to
gain a wider picture of poverty in Serbia, we will report the results of the
poverty analysis for the last available 2016, made with the help of the
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Survey on Income and Living Conditions, done with the RZS
(PenyOnmuku 3aBon 3a craructuky, 2017). RZS announced that the
poverty rate in Serbia in 2016 is 25.5% that is, a quarter of citizens are at
risk of becoming poor. According to the RZS, rate of risk of poverty or
social exclusion in 2016 was 38.7%. Risk of poverty is the most stressed
among young people aged 18-24 (32.7%), then under the age of 18
(30.2%), while the lowest rate of risk for the poor has a population older
than 65 years (19.1%). The highest rate of poverty risk is that of people
living in households consisting of two adults with three or more
dependent children (49.8%) and persons under 65 who are one-person
households (40.1%). When it comes to working status, the risk of poverty
is the most exposed to adult-age unemployed citizens (48%), while the
lowest risk-of-poverty rate is for employed by the employer (9%). About
a third of self-employed people are at risk of poverty, while about 15.4%
of pensioners are exposed to that risk. According to the obtained results,
the poverty risk rate (these persons are not necessarily poor, but only have
a higher risk of being) is 25.5%. (Table 5).

In addition, rate of risk of poverty or social exclusion (these
persons are at risk of poverty or are severely materially deprived or living
in households with very low labor intensity) in 2016 is 38.7%. The
threshold of poverty risk (relative poverty line) in 2016 is 15.416,00 RSD
per month for a one-member household. For households with two adults
and one child up to 14 years of age, the threshold of poverty risk is
27,748.82 dinars, while for a four-member household with two adults and
two children up to 14 years old, this threshold is 32,373,63 dinars.
Observed by age, persons 18-24 are most at risk of poverty (32.7%), as
well as persons under the age of 18 (30.2%). (Table 5). The lowest rate of
poverty risk is for people over 65 (19.1%). The highest rate of poverty
risk is that of persons in households who make up two adults with three or
more dependent children®, 49.8%, then persons under 65 who live in
single-member households, 40.1%. Depending on the working status, for
persons aged 18 and over, the most at-risk of poverty are unemployed
persons (48.0%) while the lowest risk-of-poverty rate is for employed by
the employer (9.0%). Self-employed are also very vulnerable, and their
poverty risk rate is 32.4%, pointing out that self-employment in Serbia is
often reduced to "last-resort jobs". They have a higher risk of poverty
than employed by employers (9%), and one part of the self-employed
deals with the gray economy where wages are lower. Long-term
unemployment can reduce economic mobility and cause a sort of "poverty

® The term "dependent child" refers to all persons under the age of 18, as well as to
persons aged 18-24 who live with at least one parent and are economically inactive.
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trap”, which is why it is considered that employment and inclusion in the
labor market is one of the important prerequisites for economic
independence and taking responsibility at the individual level and
economic growth as a whole. Poverty risk for pensioners is 15.4% (Table
6). There is important role of the pension system in elderly poverty
reduction. Thus, without pensions, the elderly population’s at-risk-of-
poverty rate would exceed 80%, and when all pension types are taken into
consideration, it amounts to 19.1% (Government of the Republic of
Serbia, 2018, p. 231).

Table 5.: Poverty risk rate by gender and age*, %

2016
gender Total

male female
REPUBLIC OF SERBIA 25,8 25,2 25,5

Age group

0-17 years old® - - 30,2
18-64 27,4 24,6 26,0
18-24 33,3 32,0 32,7
25-54 25,8 24,5 25,1
55-64 28,4 21,4 24,8
65 and more years 15,2 22,0 19,1

Note: RZS from 1999. it does not have individual data for the AP Kosovo and Metohija, so they
are not included in the coverage of the data for the Republic of Serbia (total).
Source: Pemry6imuku 3aBoj 3a cratuctuky (2017)

Table 6.: Poverty risk rate according to the most common status in the
labor market and gender (for people aged 18 and over), ®, %

2016
gender Total
male female
Working 14,8 9,9 12,6
Employed by the employer
Self-employed’ 10,2 7.7 9,0
Do not work 33,7 29,2 32,4
Unemployed 31,9 30,1 30,9
Pensioners 50,8 449 48,0
Others inactive 13,3 16,9 15,4
29,8 36,7 34,7

Source: PenyOsmukn 3aBoj 3a craTucTtuky. (2017).

* Reference period: previous year in relation to the year indicated in the table

® For the age group 0-17 years, only the total poverty risk rate is shown, without gender
division.

® Reference period: previous year in relation to the year indicated in the table

" Self-employed persons include farmers.
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5. POSSIBILITY OF POVERTY REDUCTION AND POLICY OF
INTERVENTION

There are various ways and recommendations for coping with
poverty and its eradication in modern society. According to Aoun (2004,
p. 23) the most important elements for any strategy to fight poverty and
poverty alleviation in the developing countries are: (1) investment in
human capacity, (2) capital formation (accumulation of capital), (3)
entrepreneurship, (4) international trade (gain a larger share of world
exports, and create precondition to improve standard of living of the poor
in the country), (5) give top priority to rural development since the
majority of the poor live in the rural areas and (6) equity and
environmental quality.

To eradicate poverty of key importance are strong institutions,
social enterprise and good public governance in terms of protection of
property rights, strong rule of law and control of corruption. However,
undoubtedly the best way to eradicate poverty is strong and sustained
economic growth. As for Serbia it is optimal sustainable annual growth
rate of 5% and more and it can be achieved through: 1. social system
reforms in order to increase savings and investment based on domestic
savings; 2. effective active employment policy, in order to qualify labor
for market needs; 3. increasing the technological base of production in
order to increase productivity and competitiveness, as well as
significantly increase the efficiency of the institutions by relying on
simple rules and e-administration and 4. fiscal and monetary politics that
take into account the competitiveness of the economy, since sustained
growth will have to be secured by reliance on export growth (Poraxosuh,
2017, p. 238).

An important element in combating social exclusion and poverty
reduction is the establishment of a transparent and accessible system of
banking services.Taking into account that inflation reduces the real wage
of the poor it can be said that conservative monetary policy is good for the
poor. This paper also argues that public investment (specially public
investment in infrastructure) has to be a priority for the countries of the
south because, as it is demonstrated, it is one of the key pillars to promote
development and to eradicate poverty. Further strengthening of
democratic institutions and the opening of Serbia in a stronger integration
with Europe and the global economy should also be a way of reducing
poverty.
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6. CONCLUSION

Regarding the poverty structure in Serbia, the greatest risk of
poverty have: the most deprived is the population living outside of urban
areas, especially in central Serbia, children and young people,
uneducated, unemployed, multi-person households and inactive holders of
households (see: Government of the Republic of Serbia, 2018). In
circumstances while more than half a million inhabitants of Serbia are not
able to meet the most basic needs, it is important to monitor a nationally
specific indicator - absolute poverty by consumption. Serbia must not
return to inflationary budget financing, and therefore, it has to design a
social sector in accordance with its capabilities, rather than wishes. A
crucial preconditions for ending extreme poverty are: (1) strong political
commitment, including dedicated resources, strong institutions and
empowered citizens; (2) effective political leadership that creates
conditions for the participation of all (or most) sectors of society in
decision-making processes, such as women, youth, persons with
disabilities, older persons, and indigenous peoples and (3) strong private
sector, through leveraging investments and social responsibility (De La O
Campos et al., 2018, p. 38-40).
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PAHI'MPAILE ITPOJEKATA HA OCHOBY PU3UKA
INPUMEHOM AXII METOAOJIOI'NJE

RANKING PROJECTS RISK-BASED BY APPLICATION OF AHP
METHODOLOGY

Kebko MuoBanosuh’
JKIT ,,BogoBon®, 3ajeuap (Cpbwuja)

Caxcemax: Ilpedyszeha y ceom pady ceakoOHesHO OOHOCe 6Geluku Opoj 001yKa.
Jlonowere 00nyka ce OoHocu Ha céumM Mecmuma y Xxujepapxuju npeoyseha. OO0
VCReWHOCMU OOHEWEeHUX 00NYKA Y GeIUKOj Mepu 3a6ucu nosuyuja u ycnex oopelene
komnanuje. OcHo8y ycnewinoe nociogara oopelenoe npugepedHoe cybjekma HuHuU
OJOHOUlere Keanumemuux u 006pux 00ayka Oonocuoya oo0ayka. Ilpoyec Oonowerna
00nyKka ce pasnuxyje 00 npedyseha 0o npedysefia u ycioe/meH je 3Harem OOHOCUOYA
00yKA U CMURA OONYYUBArsd. Y MOOEPHUM MPICUHUM YCL08UMA, HYeCmo ce OOHOCe
007yKe y Kojuma OoHOocuoyu 00nyKa epuie uzoop usmelly geiuxoz opoja armepHamusd.
Paneuparwe anmepnamuea ce epuiu Ha 0chogy Oehunucanux kKpumepujyma. Memooe
BUULEKPUMEPUJYMCKO2 — 00NYUUBAIbA — NPedCmassajy — Cpeocmeo  3d  YCHEUHO
npesasunadcerbe U OOHOWEbe K8ATUMENHUX 00IYKA Y YCI08UMA GUULEKPUMEPUJYMCKO2
oonyuusarea. Ilpedmem ucmpasicusara 0602 pada je NOCIOBHO O0O0NYHUSAE U
OdoHoutere 00ayka Ha npumepy npedyseha ,,JJUC* Beoepad npumenom AXII memooe.
Kuwyune peuu: nocnosno oonyuusarve, OoHOUEeHEe O00IYKA, BUUUEKPUMEPUJYMCKO
oonyuusamne, JJUC Bbeoepao, AXII memooa

Abstract: In their work, companies make a number of decisions on a daily basis. Making
decisions is made at all places in the company hierarchy. The performance and success
of a particular company depends largely on the effectiveness of the decisions made. The
basis for a successful business of a particular business entity is making quality and good
decisions of the decision maker. The decision-making process differs from enterprise to
enterprise and is conditioned by the knowledge of the decision maker and decision-
making style. In modern market conditions, decisions are often made in which decision-
makers make choices among a large number of alternatives. Ranking of the alternatives
is based on defined criteria. Multi-criteria decision-making methods are a means of
successfully overcoming and making quality decisions in terms of multi-criteria
decision-making. The subject of research of this paper is business decision-making and
decision-making on the case of companies ,,DIS ““ Belgrade using the AHP method.

Key words: business decision making, decision making, multi-criteria decision making,
DIS Belgrade, AHP method

YBOJI

Mopepao nob6a je moba rmmobanum3anuje e poba W Kymary He
MO3Hajy TpaHUIle, Te CE CTBapa BEJIMKA KOHKYPEHIIM]ja U OTeKaH! YCIOBU
3a Tpojajy MPOW3BOJAA WIM yCiayra MPUBPEIHUX cyOjekara. Y TakBUM

'zeljkomilovanovicrs@gmail.com
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yCJIOBMMa j& BEOMa TEIIKO M300PHUTH C€ 3a jaKy CTpPATEIIKy MO3HUIU]y Ha
TPXKUIUTY W OCTBAPUTH KOMIIAHUjCKE IMJbEeBE. Y paay KOMIIaHH]a,
CBAaKOJHEBHO C€ JIOHOCHM Ha CTOTHHE oOJjiyKa. [IpuiumkoM poHouIema
oIUTyka je OWTHO omabpatu OHy Koja y HajBehoj Mepu oxaromapa
MOCTAaBJLEHUM IIHMJbEBUMA. Y CaBpPEMEHHUM YyCJIOBHMa MOCIOBamba j€ BeoMa
B2XHO JIOHOCHUTHU TpaBe oanyke. JloOpe oanmyke MpelcTaBibajy OCHOBY
YCHEUIHOT MOCIoBamba MPUBPEAHUX CyOjeKkaTa y MOJAEpHOM 00y .

Komnanuje pasnmuuure BenmMYMHE ce Heperko cycpehy ca
KOMIUICKCHUM CHUTyalldjaMa OJJly4HMBama y KOjuUMa HHUje jeTHOCTaBHO
noHOCUTH ojuTyke. Hamme, mpunukom anamuze onpelheHor mpoGiema ce
jaBJba BENMKH OpoOj anTepHaTHBa, alv U (pakTopa Ha OCHOBY KOJUX je
noTpeOHO OIEHUTH pa3MaTpaHe antepHaThBe. OBakaB BUJ OJUTyYMBamba
Ce Ha3MBa BHILEKPUTEPUJYMCKO OJUIy4YHBame. BHIEKPUTEPH]yMCKO
OJUTYYMBAmKE TOJpa3zyMeBa CHUTYyalldjeé OJUTYy4YHMBama y KOJUMa IOCTOjH
Behu Opoj, Hajuemhe mel)ycOOHO CympOTCTaBIbEHHX KpUTEpUjyMa TIe
yIIpaBO Ta YMILEHHUIA MPEJCTaBJha BaKaH KOpAK Ka BpcTama mpoliema
KOJU C€ METO/laMa BUIIEKPUTEPU]YMCKOT OJITyYMBaa MOTY PEIlIaBaTH.

Y yclioBUMa BWIIEKPUTEPUJYMCKOT OJUTYIHBAE j€ IMOTPEOHO
KpeupaTtu YIpaBjbaukd THUM paau JIOHOLICHa IpaBe oanyke. Hamwme,
MOjeIMHALl y YCJIOBUMA BHUIIEKPUTEPH]YMCKOT OJTydHBamba BEOMa PETKO
MO’KE JIOHETU NpaBy OMJIYKY KoOja JIONPUHOCH MPOCHEpUTETY oapeheHe
opranusanuje. I[lpunukom pemaBama MpoOiieMa BUIIEKPUTEPH)YMCKOT
OJUTyuMBama, YMNpaBbaukl THUM Tpeba aa Oyae pa3sHOBpPCTaH M Jia
noceayje 3Hame 3a oapehenun mnpobiem. 3a moTpebe pemaBama u
JIOHOIIIEHA CIIOKEHUX OJUTyKa, KOPUCTE Ce METOJE BUIIEKPUTEPH)YMCKOT
OJUTy4YMBama. YIOTpeOOM OBHX MeETOJla C€ BpIIM KBaHTH(HKAIHMja
nojiaTaka u A00ujajy mojaaly Koju Aajy moTnopy 100puM ouryKama.

Jenna ox Merona je n aHaIUTHUKO Xujepapxujcku nporec (AXII)
KOju KOMOMHYje O0jeKTHBHE U CYOjeKTMBHE KpUTEPHjyME Yy JOHOIICHY
oJITyKa, Ha YeMy ce 0a3upa M OBaj pajl, KOjU j€ MOTKPEIJbEH U OCIOHEH
Ha CrpoBeJieHa OpojHa CBETCKa MCTpaKUBamba M3 OBOI' HAYYHOT JJOMEHa
(Calabrese et al., 2019, pp.155-168; Ibrahim et al., 2019, pp.18-26;
Benjamin, 2018, pp.201-211; Swati, 2018, pp.94-115; Patanakul, 2015,
pp.1084-1097; Wang et al., 2011, pp.4693-4696; Dalahal et al., 2010,
pp.567-578; Zavadskas et al., 2010, pp.33-46; Xu, 2000, pp.683-687).

1. AXII METOJIA

Y IbyACKOM OJUIy4YHMBamy, HHU3 CyOJeKTMBHHX M O0jeKTUBHUX
KpUTEpHjyMa Cy y3eTH Yy pa3MaTpame. Kpeatopu MOIMTHKE Cy TOJ CBE
BehMM NOPUTHUCKOM Ja JOHOCE OJUTyKe Ha MPUMEHJbUB M OATOBOPAH
Ha4yMH. Y TOM KOHTEKTCTY, aHAIUTUYKO Xujepapxujcku nporec AXII je
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Paneuparse npojexama na ocnosy puzuxa npumenom AXI1 memooonozuje

MIPUCTYNT KOjU KOMOWHYje OO0jeKTHBHE M CYOjeKTHBHE KpUTEPHJyME Y
JOHOIICHY OJTyKa, Ha HAYMH KOjH je JIak 3a mpuMeHy. C jelHe cTpaHe,
AXII mnoapazymeBa ynorpeOy padyHapa 3a 00aBJbamke MaTEMaTHYKHX
npopauyna. C apyre crpaHe, TO Jiaje pelaTHBHO jeAHOCTaBaH HPHCTYII
KOpDHUCHUIIMMA Jia H3pa3e CBOje JKeJbe 3a KOMIUICKCHE TNpolieme
(Dag™deviren et al., 2009, p.8148; Jabbarzadeh, 2018, p.129).

OpurvHajaHO pasBujeH ox crTpaHe Thomasa Saaty-ja 1970-ux,
AXII je jeman on Hajuemthe KOpUIINEHUX METOJA BUIIEKPUTEPH)YMCKOT
o/ulyunBama. TO je KOPUCTaH ajaT 3acHOBaH Ha MAaTEMAaTUYKUM U
TICUXOJIOITKAM OCHOBaMa 3a aHaIM3y KOMIUIEKCHUX OJUTyKa, MHOTO ITyTa
yKJbyUyje BHILE aKTepa U BHUIIE aNTepHATHUBA, KOpUCTEhH XHjepapXujcKy
CTPYKTYpy KOja OJlaKIlaBa pPHUTOpPO3HY JAeDUHUIM]Y NPUOPUTETA WU
npedepennuje y nporecuma omryurBama (Lolli et al., 2014, p.63; Saaty,
1990, p.14).

AXII Moxe Ja KOPUCTH KBAaHTUTATUBHE M KBAJIMTATHBHE
arpudyrte. OBaj MPUCTYIT MOXKE CE KOPUCTUTH Y IMOCTYIIIMMA OJUTy4YHBamka
r7ie ce pa3Marpajy Meplieniuje mojeanHana, rpymna win ooe nepiemniuje.
IIpema Catmjy, npaktuuHa npumena AXII oOyxBata TpH OCHOBHA
kopaka. [IpBu kopak je ga cTpykTyHupame mnpobiema Kpo3 Xujepapxujy.
Opn Bpxa 10 NHA, €JIEMEHTH MOTy jJa oOyXBaTe OIIITH IWJb KOju Tpeda
noctuhu, KpUTepujyme U MOJAKPUTEPUjyME KOJU JONPUHOCE TOM LIUIbY U
aJlITepHaTUBE KOje Tpeda MPOLIEHUTH y OAHOCY HAa KpPUTEPHUJYME y HUBOY
usHaz (Zhu & Xu, 2014, p.798).

VY npyrom Kopaky, BpUIMMO IpolieHy nopehemeM mapoBa mehy
eJIEeMEHTHMA Ha jelHOM HHUBOY XHjepapxHje y Horyieay Ha cieaehu, BULIH
HuBo. KBanmmratmBHa mopehema ce mpeTBapajy y KBaHTHUTATHBHE
BpEeHOCTH NMoMohy Hymepuuke ckane neiaux Opojesa ox 1 mo 9. Oma
ckaia je e()eKTHBHO MOTBphEeHa, HE caMO Y MHOTHM aruIhKalldjama jeJHOT
Opoja spynu, Beh u kpo3 Teopujcka nopehema ca BeIUKUM OpojeM Ipyrux
ckana. DyHnameHTamHa CKaja BPEIHOCTH NPEICTaBJba HWHTECH3UTET
npoleHe u mnpejcTtaBbeHa je y Tabenu 1. Konauno, y Tpehem kopaky,
nporeHe mnopehema mapoBa ce KOPUCTE 3a pa3BOj CBEYKYITHHX
MPUOPUTETA 32 PAHTUPAE alTepHATHBA. YKYIIHA BPEIHOCT MPUOPHUTETA
ce M3pauyHaBa M3 BpXa XHjepapxHjeé MHOXKEHEM eJIeMEHTa JIOKATHOT
MPUOPUTETA Ca TPUOPUTETHOM BpeAHOIINY HUBOA OAAMAaxX M3HAJ Be. 30up
VKYITHUX TPHOPUTETa Ha CBAaKOM HWBOY HM3HOCH jemaH. Kao pesynrar
TOra, YKyIHa MpPUOPUTETHA BPEJHOCT e€lleMeHaTa Ha  HHUBOY
MIPOTIOPITMOHAHO TOKa3yje JAOMPUHOC YKyIHE TpedepeHIje mojeInHIa
WJIH TPyIIe CTEJKXOJAepa.
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Tabesa 1.: CaTtujeBa ckaja BpeJHOBamba
3nauaj Hedpununuja Oo6jammeme

1 Hctor 3Haqaja JlBa ememeHTa Cy UICHTUYHOT 3Haqaja y

UckyctBo wnm pacyhuBame HE3HATHO

3 Cnaba TOMHHAHTHOCT | 4apopysyjy jenaH eleMeHT y OHOCY Ha

UckyctBo wunnmm  pacyhuBame 3HATHO

5 Jaxa noMUHAHTHOCT (haBopM3yjy jemaH eIeMeHT y OAHOCY Ha
7 JemoncTtpupana JloMuHaHTHOCT jenHor €JIeMEHTa
9 ArmcomyTHa JIOMUHAHTHOCT HajBHIILIET CTEIICHA

2,46,8 MeljyBpenHocTu [ToTpeban KOMIPOMUC WM Jajba Mmojesa

H3ze0p: Saaty, 1990, p.15.

Mertononomkn  mocmarpano, AXII je BHIIEKpUTEpHjyMCKa
TEXHMKAa KOja C€ 3acHMBa Ha pa3llaralkby CIOXCHOI MpodiieMa y
xujepapxujy. Llnib ce Hama3u Ha BpXy XHjepapxuje, T0K Cy KPUTEPHU]jyMH,
MOJKPUTEPHjYMH U alTepHAaTHBe Ha HWkUM HuBomMa. AXII je mo cama
MPUMCHUBAH Y Pa3HUM 00JIACTUMA CTPATEHIKOT MEHAIMEHTA TJIE OJTYKe
MMajy JajJeKocekaH 3Haya] W TJe JOHOCHOLHM OJJIyKa pano Oupajy
KBJIUTETHOT | MOY3/JaHOT CaBeTHUKA Y (pa3u pa3marpama alTepHATHBA.

2. METOAOJIOT'NJA HCTPAKKUBAIHA

Y pany je xopumhed cranmapaau AXII aguTuBHU MeETON
(MwunoBanosuh u apyru, 2018, ctp.82). dase y uctpaxkuBamy Cy jeIHaKe
dazama npumene AXII meromonoruje. Ilouerna daza mpumene AXII
METOZIE jecTe CTPYKTypHpame IMpobiieMa OJJIyuuBama y XHjepapxujy.
Onmty nnsb npoOrieMa 3ay3MMa HajBUILM HUBO OBE XHjepapxHje, Cpeamby
HUBO 3ay3UMajy KpUTEPUjyMU U MOJKPUTEPHJYMH OJUTy4yUBama, 0K
HAJHWKH J1e0 oJroBapa Hu3y Moryhux anrepHaruBa (MwutoBaHoBuh,
2017, ctp.101).

Hakon pedunucama mnpobiema, MNpPUCTYNa C€ NPUKYIIbAkY
nojiaTaka. YIopeao ca MpUKyIJbakeM IoJaTaka, BpIU ce eBallyallrja Ha
CBUM HMBOUMa jaeduHucaHe xujepapxuje. OuemUBamkEe aaTepHATUBA U
Kputepujyma he OuTH U3BpIIEHO Ha OCHOBY CaTHjeBe JeBETOCTEIEHE
ckane. [TapoBu mopehema cy koHcTpymcaHu nomohy ckaie Ha K0joj 1
NpeJCcTaB/ba UCTU 3Ha4aj JIOK OlleHa 9 mpejacTaBjba M3y3€TaH 3HAUaj.
VYnopehuBame KpuTepujymMa M anTEepHATHBA C€ YHOCH Y MaTpHIlE
omtyunBama. CBaka oj Mmarpuila 3a mnopehewe uma cinenehy dopmy:
(Petrini et al., 2016, p.89)
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all alZ aln
a a Lo a

A — 21 22 2n (1)
a a a

rae a, NpeicTaBiba pe3ynrar nopehema mapoBa aTpuOyTa u u
aTpulyra j.

[Mocnenmwa daza AXII meromonoruje moapazymMeBa M3HAIAKCHE
KOMITO3UTHOT HOpMalM30BaHOT BekTopa. OH ce onpelyje MHOXEHEM
BEKTOPA TE)KUHA CBUX HHBOA. [l00Mjarmbe KOMIIO3UTHUX BEKTOPA CIIY)KH 32
HaJlaKeHhe PEIATUBHUX NMPUOPUTETA CBUX CHTUTETA HAa XHjEepPapXujCKUM
HuBouma (MunoBanosuh, 2017, ctp.102).

3. HOCJOBHO OJJIYYUBAIE O PEAJIN3ALIUJHU
ITPOJEKATA HA OCHOBY PU3UKA ITPUMEHOM AXII
METOIE HA IPUMEPY ITPEAY3ERA ,,JUC“ BEOI'PA/L

[TocmoBna mommtuka kommnanuje ,,JIMC* ce 3acHuBa Ha
cTpateruju  AuBepcudukamnuje, mMpemy oOMMa TMOCIOBamka M|
KBAJIMTETHOT UCIYH-EHha 3aXTeBa KIIMjeHaTa. Y CKIIaay ca TUM, mpenysehe
opraHusyje W peanusyje OpojHE NpPOjeKTe paau 3aJ0BOJbEHA MOTpeda
kiujeHata. Ha ocHOBY HOBUX JeliaBama Ha TPXKUINTY, OpraHu3aluja je y
LUJbY 3aJI0BOJbEHa MOTpeda KOPUCHHUKA y YXH H300p 3a peanusaiujy
mpojekata yBpPCTUJIA YETUPH TMPOjeKTa: U3rpajma XUIIEPMapKeTa,
M3rpajiha MarauHa pode, u3rpaamba NapKUHTa U U3TPa/iiba HTPAOHHIIE 32

neiy.

Ta6ena 2.: OcHoBHe nH(poOpMalMje U CTPYKTypa MpojeKaTta KOMIIaHuje
A C* 3a peanuzanmjy

IPen.op. Ha3us npojekra BpenHocTt npojekra b npojexra
©
1. VYuanpeheme mnoHyge pode
Wsrpanma xunepmapkera 138.950 Kpo3 OTBapame HOBOT
XHIIepMapKeTa
2. Wsrpaama Maraiuia pooe 82.000 Ynanpehere CMCTIITAJHITX
KaramureTa
3. Visrpajisa napkura 45890 Nsrpaama mapKuHT IpocTopa
3a KyImie
4, Marpanwa wurpaonune 3a VYuanpeheme moHyme Kpo3
Jeny 60.000 U3rpajiiby UIPAOHHUIIE 32 ACIy

H3z60p: AyTop Ha ocHOBY nosiaTaka I eHepaiaHux npojekara kommanyje ,,JJUC* beorpan:
Wsrpanmwa xunepmapkera; Marpaama marannHa pooe; Msrpaama napkunr; Msrpaama
UTPaOHHUIIE 32 AeLy
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I[Ipe camor panrupama mnpojekaTa Ha OCHOBY PU3HUKa, ITIOTPEOHO je
JaTH OCHOBHE MH(QOpMaIHje 0 CBaKoM mpojekTy. OcHoBHE MHpOpMaIlje
U CTPYKTYpa IpojeKara cy npukasanu y Tabennu 2.

VY caBpeMEHUM TP)KUIIHUM YCIOBHMA, YCIHEIIHE KOMIIAHHjE CY
BeoMa omnpesHe y paay. [lopen Tora, oHe cy BeomMa OCeTJbHBE Ha IPOMEHE
u pusuuHe gforahaje. Pusuk mpenctaBiba MOTYRHOCT —OCTBapema
HernpeaBu)eHMX W HEXEJpbHHX mocieauna. [lojaa pusuka je moceOHO
NPUCYTHA KOJ CIIOKEHHUX M PECYpCHO BeOMa 3aXTEBHHUX IIpOjeKaTa.
OctBapeme onpeheHor pusuyHOr Aoralaja Moxke J1a TOBEAE A0 BEITHKHX
npobiiema y peanm3anuju. [Ipema Tome, BeoMa je BaKHO PAHTUPATH
NPOjeKTe Ha OCHOBY PU3HKa paju e(hUKacCHOT crpoBoherma U peanusanmje
uctux. bopa nupexropa kommnanwuje ,,JJUC* beorpan je ogpkao cacranak
Ha KOME Cy IPE/ICTaBJbEHH IMPOjeKTH KOjU Ce TUIAHUPA]y 33 pean3alujy.
Y mwpy yHampehema mociaoBama W yCIICNIHE pealin3aiuje IMpojeKarta,
BEOMa je BaKHO PAaHTHpaTH NPOjeKTe W YTBPAUTH CTereH pusuka. Ha
OCHOBY TOTa, OMTHO je (OopMHpaTH KpPHUTEpHUjyME€ HAa OCHOBY Kojux he
OWUTH W3BPLICHO OLCHUBAWKE NpojekaTa. [IpeacTaBHUIM KOMIIaHHUje Cy
aHTa)KOBAIM CTPY4YHa JIMIAa Koja Cy METOAOM ,,0palHCTOPMHHI
ycranoBuwia 10 pusnunux porahaja Ha ocHOBY kojux he mpojektu O6utu
paHTUpaHH.

Ta6ena 3.: Pusnunu norahaju npojexara

Obenexje HasuB pusuunor gorahaja
R1 HexBanureTran cTpy4Hu HaJ30p
R2 Bpemencku pusuiy (Kuia, CHET, 3eMJBOTPEC)
R3 Tpxutan pH3HK (eKOHOMgKa HECTaOWIIHOCT, TP KHIITHE
nmpoMeHe, nHdanyja, nedamnmja)
R4 HenoBoJbaH KBAJIMTET U3BENEHUX PaJI0Ba
R5 be3bennocHu pu3uk (crospHa 6€30€HOCT TPaJANJIHIITA, TIOBPEIe
Ha pajy)
R6 Heedukacan cucteM KOMyHHUIIUPaba
TpomkoBar pusuk (noeehame TpolIkoBa Kpo3 mnoBehame 1eHe
R7 MaTepujaia, IieHe pajHe CHare)
3akoHCKEe TIpoMeHe (MpoMeHa 3aKOHA W pPeryJiaThBa, HOBH
R8 MPOLIEC M3/1aBamba IpaljeBUHCKUX J103BOJIA)
PecypcHu pu3uk (Kalimbeme UCIIOPYKe MaTepHjalia, HealleKBaTaH
R9 KBaJIUTET, HEJOCTATAK 10jeIMHUX pecypca)
R10 HepnocraTak HCKyCTBa y TIPOjeKTOBAKY

[Tocne dopmupama pusnyHux norahaja, motpeObHo je rpaduyku
npuKa3aTu npolieM paHTrHpama mpojekara kommanuje ,,JIMC*“ beorpan
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Ha OCHOBY pH3HKa. XHjepapXxHujcKka CTpyKTypa Kiacudukamnuje nmpodiema
paHTHpama MPojeKTa Ha OCHOBY pU3HKa je mpuka3ana Ha Croumm 1.

Camka 1.: Xujepapxujcka CTpYKTypa paHTHpama MpojeKaTa Ha OCHOBY
pu3nKa

PaHrupatbe npojexarta Ha
OCHOBY pPM3KKa

Wsrpanrea Marpagrea Marpagrea WMsrpagrsa UrpacHuue
XMnepmMapKeTa maraumHa pobe napkuHra 33 geuy

H3ze0p: AyTop Ha OCHOBY mojaTtaka ['eHepanHux mpojekara kommnanuje ,,JJUC* beorpan:
Usrpanmwa xunepmapketa; M3rpaama Maraiuaa pode; Marpanmwa napkusr; Msrpanma
UTPaAOHHIIE 32 eIy

[Iponiec paHrupama mpojekaTa Ha OCHOBY pusMka he Outu
CIPOBEIEH Kpo3 Tpu ¢aze. Y mpBoM Jeny aHaiauze he OUTH M3BPIICHO
ynopehuBame Kputepujyma, OAHOCHO Ouhe oapeheHH TEKUHCKU
Koe(uLMjeHTH pu3n4HuX forahaja. [Tocne Tora, y npyrom aeny npumeHe
AXII wmerone he OWTHM CTaBJbeHHM Y OIHOC TMPOJEKTH, OJHOCHO
aJITepHaTUBE HAa OCHOBY CBAaKOI' pU3MYHOr Jorahaja moHaoco6. ¥ tpehem
Kopaky he OWTH M3BpLIEHO paHTUpame IpojeKkaTa Ha OCHOBY CBHX
pa3MaTpaHuX pU3MYHUX Jlorahaja.

Hugo 1 - OnpehuBame Te:XKMHCKUX KoeGUIjeHATA PUSHUYHUX
porahaja

ITouerak mnpumene AXII Merone ce Be3yje 3a paHTHpame
KpUTEpHUjyMa Ha OCHOBY KOJUX c€ oJpeleHO MCTpaKuBame CIpoBOAH. Y
PBOM KOpaky ce onpelyjy TeKMHCKH KoepHuujeHTH Kputepujyma (y
OBOM CiTy4ajy pu3uuHuX jgorahaja). [IpBu kopak mojapasyMeBa CTaBJbarbe
y OIHOC CBHX pHU3MYHMX Jorahaja Ha OCHOBY KOJjUX C€ BpIIHU
ynopehuBame mnpojekara. OuewmrBame pU3HUHUX Jorahaja je M3BpLICHO
on crpae 10 aHraxoBaHUX CTpyuymaka YHNOTPeOOM JI€BETOCTEICHE
CarujeBe ckaime. OHM Cy Ha CacTaHKy IOJEMHCAIA O PUIUYHUM
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norahajuMa M cacTaBWIW jeAMHCTBEHY MaTpHUIly yropehema npukasany y
Tabenu 4.

Ta6esa 4.: Marpuna nopehema pusnunux gorahaja

R1 | R2| R3] R4 | R5| R6 | R7 | R8 | R9 | R10
RIL | 1|13 | ®#H |6 MO]4]06GB 6207
R2 11,6802 0] ]|@ | 4@
R3 1 1@ @7 @2 5] 3
R4 1 (@] 9| 2] 4] 7] s
R5 1 9 3 5 8 6
R6 1 1816|0606
R7 1 3 6 4
R8 1 4 2
RO 1 | 3
R10 1

H3z60p: AyTop Ha OCHOBY noaTtaka I eHepaIHuX IpojekaTa

[Tocne popmupama Matpuie nopehema pu3udHux norahaja, a y
IJbY paHTHpama KPUTEpUjyMa Ha OCHOBY KOJUX C€ BPILIM PAaHTHPAE
mpojeKaTa Ha OCHOBY pH3MKa, MOTPEOHO je M3BPIIUTH HOPMAIH3AIH]y
nojaraka. Hopmanu3oBanu noxamy ynopehuBama puzndHux norahaj cy
npukaszanu y Tabemnu S.

Tabena 5.: HopmanuzoBana matpuiia nopehema pusnunux gorahaja

R1 R2| R3 | R4 | RS |R6 | RY R8 R9 R10
R1 1 3 025 (017|0,14| 4 |0,20| 0,33 2 0,50
R2 | 0,33 1 0,17 | 0,12|0,11| 2 |0,14| 0,20 | 0,50 | 0,25
R3 4 6 1 033|025| 7 |0,50 2 5 3
R4 6 8 3 1 (050 9 2 4 7 5
RS 7 9 4 2 1 9 3 5 8 6
R6 | 0,25 (050 | 0,24 |0,11|0,11| 1 |0,22| 0,17 | 0,33 | 0,20
R7 5 7 2 0,50{033| 8 1 3 6 4
R8 3 5 0,50 | 025{020| 6 |0,33 1 4 2
R9 | 0,50 2 0,20 |0,14|012| 3 | 017 | 0,33 1 0,33
R10 2 4 033 1020|017 | 5 |0,25| 0,50 3 1
2 | 29,08 |455|1159|4,82|293| 54 | 7,71 | 16,53 | 36,83 | 22,28

[MToceamn KOpak y paHTHpamy IpojekaTta Ha OCHOBY PU3HKa je
onpehuBambe  HOPMAIM30BAaHOT  COTICTBEHOT  BEKTOpa.  Pesynararu
onpehuBama HOPMAIHM30BAHOT  COINCTBEHOI  BEKTOpa  (TEKHMHCKHX
koedunujeHara) je mato y Tabemnu 6.
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[Ipema pe3ynraTuMa TEXKHHCKHX KoeduilMjeHara je woryhe
W3BPIIUTH U MOCTABUTH PAHT PU3MYHUX Joralaja y 0JJHOCY Ha TI00aTHH
b, KoHaunum paHr pusnuyHux aorahaja mpojekarta kommnanuje ,,JJUC*
Bbeorpan ce moxe mpexacrasutu kao: R5 - 0,2885, R4 - 0,2102, R7 -
0,1516, R3 - 0,1095, R8 - 0,0789, R10 - 0,0566, R1 - 0,0402, R9 - 0,0288,
R2 - 0,0203, R6 - 0,0154.

Ta6ena 6.: OnpehuBame HOPMATUZ0BAHOT CONICTBEHOT BEKTOPA
RL | R2 | R3 | R4 | R5E | R6 | R7 | R8 | RO | RI0 | ¥ |PAHT

R1 |0,0344|0,0659 | 0,0216 | 0,0353 | 0,0478 | 0,0741 0,0259 | 0,0200 | 0,0543 | 0,0224 | 0,4017 | 0,0402

R2 {0,01130,0220 | 0,0147 | 0,0249 | 0,0375 | 0,0370 | 0,0182 | 0,0121 | 0,0136 | 0,0112 | 0,2025 | 0,0203

R3 {0,1376(0,1319 | 0,0863 | 0,0685 | 0,0853 | 0,1296 | 0,0649 | 0,1210 | 0,1358 | 0,1346 | 1,0954 | 0,1095

R4 10,2063|0,1758 | 0,2588 | 0,2075|0,1706 | 0,1667 | 0,2594 | 0,2420 | 0,1901 | 0,2244 | 2,1016 | 0,2102

R5 |0,2407|0,1978 | 0,3451 | 0,4149 | 0,3413 | 0,1667 | 0,3891 | 0,3025 | 0,2172 | 0,2693 | 2,8846 | 0,2885

R6 {0,0086 |0,0110(0,0121 |0,0228 | 0,0375 | 0,0185 | 0,0156 | 0,0103 | 0,0090 | 0,0090 | 0,1543 | 0,0154

R7 {0,17190,1538(0,1726 | 0,1037 | 0,1126 | 0,1481 | 0,1297 | 0,1815 | 0,1629 | 0,1795 | 1,5165 | 0,1516

R8 |0,1032|0,1099 | 0,0431|0,0519|0,0683|0,1111|0,0428 | 0,0605 | 0,1086 | 0,0898 | 0,7891 | 0,0789

R9 {0,01720,0440(0,0173|0,0290 | 0,0410 | 0,0556 | 0,0220 | 0,0200 | 0,0272 | 0,0148 | 0,2879 | 0,0288

R10 | 0,0688|0,0879|0,0285 | 0,0415| 0,0580 | 0,0926 | 0,0324 | 0,0302 | 0,0815 | 0,0449 | 0,5663 | 0,0566

Hugo 2 - YnopehuBame npojekara Ha OCHOBY NOjeIUHAYHHUX
pu3sH4HHX Aorahaja

Hpyru xopak AXII meTone noapasymeBa ynopehupama npojexara
Ha OCHOBY IOjeMHAYHUX PU3MYHUX Jorahaja. Ynopehusame mpojexara
Ha OCHOBY IOj€AMHAYHUX PU3NYHMX norahaja he OUTHM U3BpILIEHO O
CTpaHe CIIOJPHUX aHTa)XKOBAaHWX Jnia. Hawmme, CTPyKTypy MpOjeKTHOT
tumMa yuHM 10 unaHa npu KoMe CBaku WiaH BpIM yrnopehuBame
IpojekaTa Ha OCHOBY KpuUTepHjyMa 3a Koju je cTpydad. Ilpouec
ynopehuBama MmpojexaTa Ha OCHOBY IMOjeIMHAYHUX PU3UYHUX jaorahaja je
UACHTUYAaH KOpaluMa KOjH Cy NPUMEHHUBAaHU TPUIMKOM yropehuBama
caMux pu3uuHUX Jorahaja. Pesynaratm ymopehuBama mnpojekara Ha
OCHOBY IIOJeIMHAYHUX pPHU3WYHHX Jorahaja he OUTH TpelICTaB/bEHU Yy
HACTaBKy paja.
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YnopehuBame npojexara Ha 0CHOBY kKputepujyma R1

Tabena 7.: Matpuna ynopehuBama rnpojekara Ha OCHOBY KPUTEpHjyMa

R1
Kpurepujym R1 P1 P2 P3 P4
P1 1 (3) 3 (5)
P2 1 5 (3)
P3 1 (7)
P4 1

Tabena 8.: Hopmanu3osana Matpuia yrnopehusama rnpojexara Ha OCHOBY
kputepujyma R1

Kputepujym R1 P1 P2 P3 P4
P1 1 0,33 3 0,20
P2 3 1 5 0,33
P3 0,33 0,20 1 0,14
P4 5 3 7 1
Y 9,33 4,53 16 1,67
Ta6ena 9.: OnpehuBame HOPMATU30BAHOT CONICTBEHOT BEKTOPA 10
kputepujymy R1
Kputepujym P1 P2 P3 P4 > PAHT
R1
P1 0,1072 | 0,0728 | 0,1875 | 0,1198 | 0,4873 | 0,1218
P2 0,3215 | 0,2208 | 0,3125 | 0,1976 | 1,0524 | 0,2631
P3 0,0354 | 0,0442 | 0,0625 | 0,0838 | 0,2259 | 0,0565
P4 0,5359 | 0,6623 | 0,4375 | 0,5988 | 2,2345 | 0,5586

Konaunu npuopurer 3a kpurepujym R1: P4 - 0,5586; P2 - 0,2631,
P1-0,1218; P3 - 0,0565.

YnopehuBame npojekara Ha 0CHOBY Kputepujyma R2

Ta6ena 10.: Matpuna ynopehuBama npojexara Ha OCHOBY KpUTEpHjyMa

R2
Kpurepujym R2 P1 P2 P3 P4
P1 1 2 (3) (2)
P2 1 (4) (3)
P3 1 2
P4 1
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Tabena 11.: HopmanuzoBana Mmatpuiia ynopehuBama mpojekaTta Ha

OCHOBY Kputepujyma R2
Kpurepujym R2 P1 P2 P3 P4
P1 1 2 0,33 0,50
P2 0,50 1 0,25 0,33
P3 3 4 1 2
P4 2 3 0,50 1
Y 6,5 10 2,08 3,83
Ta6esna 12.: OgpehuBame HOPMAITM30BAHOT COTICTBEHOT BEKTOpA 110
Kputepujymy R2
Kpurtepujym R2 Pl P2 P3 P4 D PAHI'
P1 0,1538 | 0,2000 | 0,1587 | 0,1305 | 0,6430 0,1608
P2 0,0769 | 0,1000 | 0,1202 | 0,0862 | 0,3833 | 0,0958
P3 0,4615 | 0,4000 | 0,4808 | 0,5222 | 1,8645 | 0,4661
P4 0,3077 | 0,3000 | 0,2404 | 0,2611 | 1,1092 0,2773

Konaunu npuoputet 3a kputepujym R2: P3 - 0,4661; P4 - 0,2773,;

P1-0,1608; P2 -

YnopehuBame npojekara Ha 0CHOBY Kputepujyma R3

0,0958.

Ta6ena 13.: Matpuna ynopehuBama npojexara Ha OCHOBY KpUTEpHjyMa

R3
Kputepujym R3 P1 P2 P3 P4
P1 1 3 2 (3)
P2 1 (2) (5)
P3 1 (4)
P4 1

Ta6ena 14: Hopmanu3oBana Matpuiia yrnopehupama rnpojekara Ha

OCHOBY Kputepujyma R3
Kpurtepujym R3 P1 P2 P3 P4
P1 1 3 2 0,33
P2 0,33 1 0,50 0,20
P3 0,50 2 1 0,25
P4 3 5 4 1
> 4,83 11 75 1,78
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Ta6esa 15: OnpehuBame HOpMaTM30BAHOT CONICTBEHOT BEKTOPA IO

Kputepujymy R3
Kpurepujym P1 P2 P3 P4 > PAHI'
R3
P1 0,2070 | 0,2727 | 0,2667 | 0,1854 | 0,9318 | 0,2330
P2 0,0683 | 0,0909 | 0,0667 | 0,1124 | 0,3383 | 0,0846
P3 0,1035 | 0,1818 | 0,1333 | 0,1404 | 0,5591 | 0,1398
P4 0,6211 | 0,4545 | 0,5333 | 0,5618 | 2,1708 | 0,5427

Konaunu npuoputet 3a kputepujym R3: P4 - 0,5427; P1 - 0,2330;

P3-0,1398; P2 - 0,0846.

YnopehuBame npojexara Ha ocCHOBY kKpuTepujyma R4

Ta6ena 16.: Martpuia ynopehupama npojekara Ha OCHOBY KpUTEpHjyMa

R4
Kputepujym R4 P1 P2 P3 P4
P1 1 3 4 (2)
P2 1 (6) (4)
P3 1 3
P4 1

Ta6ena 17.: HopmanuzoBana marpuna ynopehupama rnpojekara Ha
OCHOBY Kputepujyma R4

Kputepujym R4 P1 P2 P3 P4
P1 1 3 0,25 0,50
P2 0,33 1 0,17 0,25
P3 4 6 1 3
P4 2 4 0,33 1
> 7,33 14 1,75 4,75
Ta6ena 18.: OxpehuBame HOpMaTM30BaHOT CONICTBEHOT BEKTOpA 110
Kputepujymy R4
Kputepujym R4 P1 P2 P3 P4 > PAHI'
P1 0,1364 | 0,2143 | 0,1429 | 0,1053 | 0,5988 | 0,1497
P2 0,0450 | 0,0714 | 0,0971 | 0,0526 | 0,2662 | 0,0666
P3 0,5457 | 0,4286 | 05714 | 0,6316 | 2,1773 | 0,5443
P4 0,2729 | 0,2857 | 0,1886 | 0,2105 | 0,9577 | 0,2394
Konaunu npuopwurer 3a kpurepujym R4: P3 - 0,5443; P4 - 0,2394,
P1-0,1497; P2 - 0,0666.

92

Exonomcxu nozneou, ISSN 1450-7951




Paneuparse npojexama na ocnosy puzuxa npumenom AXI1 memooonozuje

YnopehuBame npojexara Ha 0OCHOBY KpuTepujyma R5

Tabeaa 19.: Marpuna ynopehuBama rmpojekara Ha OCHOBY KpUTEpHjyMa

RS
Kpurepujym R5 P1 P2 P3 P4
P1 1 2 (4) (3)
P2 1 (5) (4)
P3 1 2
P4 1

Ta6ena 20.: HopmanmzoBana Matpuna ynopehusama npojexara Ha
OCHOBY kputepujyma R5

Kputepujym R5 P1 P2 P3 P4
P1 1 2 0,25 0,33
P2 0,50 1 0,20 0,25
P3 4 5 1 2
P4 3 4 0,50 1
Y 8,5 12 1,95 3,58
Ta6esa 21.: OgpehuBame HOPMAIM30BAHOT COTICTBEHOT BEKTOPA 1O
kpurepujymy R5
Kputepujym P1 P2 P3 P4 > PAHI'
R5
P1 0,1176 | 0,1667 | 0,1282 | 0,0922 | 0,5047 | 0,1262
P2 0,0588 | 0,0833 | 0,1026 | 0,0698 | 0,3146 | 0,0786
P3 0,4706 | 0,4167 | 0,5128 | 0,5587 | 1,9587 | 0,4897
P4 0,3529 | 0,3333 | 0,2564 | 0,2793 | 1,2220 | 0,3055

Konaunu npuopurer 3a kpurepujym R5: P3 - 0,4897; P4 - 0,3055;
P1-0,1262; P2 - 0,0786.

YnopehuBame npojekara Ha 0ocCHOBY Kputepujyma R6

Tabena 22.: Matpuna ynopehusama npojekara Ha OCHOBY KpUTEpHjyMa

R6
Kpurepujym R6 P1 P2 P3 P4
P1 1 7 4 6
P2 1 (4) (2)
P3 1 3
P4 1
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Tabesna 23.: HopmanuzoBana Matpuiia ynopehupama mpojekarta Ha
OCHOBY Kputepujyma R6

Kpurepujym R6 P1 P2 P3 P4
P1 1 7 4 6
P2 0,14 1 0,25 0,50
P3 0,25 4 1 3
P4 0,17 2 0,33 1
> 1,56 14 5,58 10,5

Ta6ena 24.: OnpehuBame HOPMAITM30BAHOT COTICTBEHOT BEKTOpPA 110
Kputepujymy R6

Kputepujym P1 P2 P3 P4 > PAHT
R6
P1 0,6410 | 0,5000 | 0,7168 | 0,5714 | 2,4293 | 0,6073
P2 0,0897 | 0,0714 | 0,0448 | 0,0476 | 0,2536 | 0,0634
P3 0,1603 | 0,2857 | 0,1792 | 0,2857 | 0,9109 0,2277
P4 0,1090 | 0,1429 | 0,0591 | 0,0952 | 0,4062 0,1016

Konaunu npuoputet 3a kputepujym R6: P1 - 0,6073; P3 - 0,2277,
P4 -0,1016; P2 - 0,0634.

Ynopehupame npojexara Ha 0CHOBY Kputepujyma R7

Tabena 25.: Matpuna ynopehusama npojekara Ha OCHOBY KpUTEpHjyMa

R7
Kputepujym R7 P1 P2 P3 P4
P1 1 2 (5) (3)
P2 1 (6) (4)
P3 1 3
P4 1

Tabena 26.: HopmanuzoBana MaTpuna ynopehusama npojexaTa Ha

OCHOBY Kpurepujyma R7
Kputepujym R7 P1 P2 P3 P4
P1 1 2 0,50 0,33
P2 0,50 1 0,17 0,25
P3 5 6 1 3
P4 3 4 0,33 1
¥ 9,5 13 2 4,58
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Ta6esa 27.: OgpehuBame HOPMAIM30BAHOT COTNICTBEHOT BEKTOPA MO

Kputepujymy R7
Kpurepujym P1 P2 P3 P4 > PAHT
R7
P1 0,1053 | 0,1538 | 0,2500 | 0,0721 | 0,5812 | 0,1453
P2 0,0526 | 0,0769 | 0,0850 | 0,0546 | 0,2691 | 0,0673
P3 0,5263 | 0,4615 | 0,5000 | 0,6550 | 2,1429 | 0,5357
P4 0,3158 | 0,3077 | 0,1650 | 0,2183 | 1,0068 | 0,2517

Konaunu nmpuoputet 3a kputepujym R7: P3 - 0,5357; P4 - 0,2517,
P1-0,1453; P2 - 0,0673.

YnopehuBame npojekara Ha 0CHOBY Kputepujyma R8

Ta6ena 28.: Matpuna ynopehuBama npojexara Ha OCHOBY KpUTEpHjyMa

R8
Kputepujym R8 P1 P2 P3 P4
P1 1 4 (2) 5
P2 1 (5) 2
P3 1 6
P4 1

Ta6ena 29.: HopmanuzoBana MaTpuna ynopehusama npojexara Ha

OCHOBY Kputepujyma R8
Kpurepujym R8 P1 P2 P3 P4
P1 1 4 0,50 5
P2 0,25 1 0,20 2
P3 2 5 1 6
P4 0,20 0,50 0,17 1
> 3,45 10,5 1,87 14
Ta6ena 30.: OgpehuBame HOPMATU30BAHOT COTICTBEHOT BEKTOpA 110
Kputepujymy R8
Kpurepujym P1 P2 P3 P4 > PAHT
R8
P1 0,2899 | 0,3810 | 0,2674 | 0,3571 | 1,2953 | 0,3238
P2 0,0725 | 0,0952 | 0,1070 | 0,1429 | 0,4175 | 0,1044
P3 0,5797 | 0,4762 | 0,5348 | 0,4286 | 2,0192 | 0,5048
P4 0,0580 | 0,0476 | 0,0909 | 0,0714 | 0,2679 | 0,0670

Konaunu npuopurer 3a kpurepujym R8: P3 - 0,5048; P1 - 0,3238;
P2 - 0,1044; P4 - 0,0670.
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YnopehuBame npojexara Ha 0CHOBY Kputepujyma R9

Tabeaa 31.: Marpuna ynopehuBama mpojekara Ha OCHOBY KpUTEpHjyMa

R9
Kpurepujym R9 P1 P2 P3 P4
P1 1 2 3) (2)
P2 1 (4) (3)
P3 1 2
P4 1

Ta6ena 32.: HopmanmzoBana MaTpuna ynopehusama npojexara Ha
OCHOBY kputepujyma R9

Kputepujym R9 P1 P2 P3 P4
P1 1 2 0,33 0,50
P2 0,50 1 0,25 0,33
P3 3 4 1 2
P4 2 3 0,50 1
> 6,5 10 2,08 3,83
Ta6ena 33.: OgpehuBame HOPMATM30BAHOT COTICTBEHOT BEKTOpA 110
Kkputepujymy R9
Kpurepujym R9 P1 P2 P3 P4 > PAHT
P1 0,1538 | 0,2000 | 0,1587 | 0,1305 | 0,6430 | 0,1608
P2 0,0769 | 0,1000 | 0,1202 | 0,0862 | 0,3833 | 0,0958
P3 0,4615 | 0,4000 | 0,4808 | 0,5222 | 1,8645 0,4661
P4 0,3077 | 0,3000 | 0,2404 | 0,2611 | 1,1092 0,2773

Konaunu npuopwurer 3a kpurepujym R9: P3 - 0,4661; P4 - 0,2773,;
P1-0,1608; P2 - 0,0958.

Ynopehupame npojexara Ha ocHOBY kputepujyma R10

Ta6ena 34.: Matpuna ynopehusama npojekara Ha OCHOBY KpUTEpHjyMa

R10
Kputepujym P1 P2 P3 P4
R10
P1 1 (3) (4) 3
P2 1 (2) 5
P3 1 6
P4 1
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Tabesa 35.. HopmanuzoBana Mmarpuiia ynopehuBama nmpojekarta Ha
ocHOBY Kputepujyma R10

Kputepujym P1 P2 P3 P4
R10
P1 1 0,33 0,25 3
P2 3 1 0,50 5
P3 4 4 1 6
P4 0,33 0,20 0,17 1
Y 8,33 5,53 1,92 15
Ta6esa 36.: OgpehuBame HOPMAIM30BAHOT COTICTBEHOT BEKTOPA M0
kputepujymy R10
Kputepujym R10 P1 P2 P3 P4 > PAHI'
P1 0,1200 | 0,0597 | 0,1302 | 0,2000 | 0,5099 | 0,1275
P2 0,3601 | 0,1808 | 0,2604 | 0,3333 | 1,1347 | 0,2837
P3 0,4802 | 0,7233 | 0,5208 | 0,4000 | 2,1244 | 0,5311
P4 0,0396 | 0,0362 | 0,0885 | 0,0667 | 0,2310 | 0,0577

Konaunu mpuopuTeT 3a KpUTEPHjyM
0,2837; P1-0,1275; P4 - 0,0577.

R10: P3 - 0,5311; P2 -

Hugo 3 - Panrupame npojexara Ha 0CHOBY CBUX PU3HYHHUX
norahaja

VYkynHa cuHTe3a mnpobiema KiacuuUKaiyje mpojekaTa npemMa
PU3UKY je jenHaka 30Mpy IpPOHM3BOJIA TEXKHHE y OKBUPY IMOCMATPaHOT
KpuTepujyma, pasmarpajyhu cse kputepujyme. MaremMatuuku npopadyH
TEXMHCKUX Koe(uIijeHaTta rnpojekara je Moryhe nmpukasatu Ha cienehu
HAYWH:

IIpojexar 1:

Tp =R1*R1P1+R2*R2P1+ R3*R3P1+ R4*R4P1+ R5* R5P1+ R6* R6P1+ R7*R7P1+
+R8*R8P1+R9*R9P1+ R10* R10P1 (2)
Tp, =0,0402*0,1218 + 0,0208 *0,1608 + 0,1095*0,1398 + 0,2102 *0,1497 + 0,2885*0,1262 +

+0,0154 *0,6073 + 0,1516 * 0,1453 + 0,0789 * 0,3238 + 0,0288 * 0,1608 + 0,0566 *0,1275=0,1703 (3)
IIpojekar 2:

Tp, = RI*RIP2 + R2*R2P2 + R3* R3P2 + R4 * R4P2 + R5*R5P2 + R6 * R6P2 + R7*R7P2 +
+R8*R8P2 + R9*R9IP2 + RL0* R10P2 (4)
Tp, = 0,0402* 0,2631 + 0,0208 * 0,0958 + 0,1095 * 0,0846 + 0,2102 * 0,0666 + 0,2885 * 0,0786 +
+0,0154*0,0634 + 0,1516 * 0,0673+ 0,0789 * 0,104 + 0,0288* 0,0958 + 0,0566 * 0,2837 = 0,0967 (5)
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IIpojekar 3:
Tps = RL*RIP3+ R2*R2P3+ R3* R3P3+ R4 * R4P3+ R5* R5P3 + R6 * R6P3+ R7 * R7P3 +
+R8*R8P3+ R9* RIP3+ R10* RLOP3 (6)

Tp5 = 0,0402*0,0565 + 0,0208* 0,4661 + 0,1095* 0,1398 + 0,2102 * 0,5443 + 0,2885* 0,4897 +
+0,0154*0,2277 +0,1516 * 0,5357 +0,0789 * 0,5048 + 0,0288 * 0,4661 + 0,056 * 0,5311=0,4508 (7)
IIpojexar 4:

To, =RL*RIP4 + R2* R2P4 + R3* R3P4 + R4 * R4P4 + R5* R5P4 + R6 * R6P4 + R7* R7P4 +
+R8*R8P4 + R9*RP4 + R10* R10P4 (8)

Tp, =0,0402*0,5586 + 0,0208 *0,2773 + 0,1095 * 0,5427 + 0,2102 * 0,2394 + 0,2885 * 0,3055 +
+0,0154*0,1016 + 0,1516*0,2517 + 0,0789*0,0670 + 0,0288 * 0,2773 + 0,0566 * 0,0577 = 0,2822 (9)

Pagu mpoBepe pe3ynarara UCTpakMBama, HEOMXOIHO je cadparu
N00MjeHe TeKUHCKE Koe(HIIMjeHTe 3a CBaKH pa3MaTpaHu mpojekar. Kon
Ta4HOI' MpopavyHa, cyma JOOHjeHUX BPEAHOCTH ymopeheHux mpojekara
j€ jeHaKa jeIMHHULIH.

Ter +Top +Tpg +Tp, =01703+0,0967 +0,4508 +0,2822 =1,0000 (10

YKynHM paHTr Tpojekara y OJHOCY Ha DIOOATHU IHJb
(xommo3uTHU HOpMaH30BaHu BekTop) je: P3 - 0,4508; P4 - 0,2822; P1 -
0,1703, P2 - 0,0967.

CBeoOyxBaTHa cuHTe3a INpobiieMa Kiacu(HKalMje mpojekaTa Ha
OCHOBY pU3HKa MOKE C€ MPEJCTaBUTH H KaO:

Tp3> Tpa> Tp1> Tpy (11)

Jlakiie, paHrupame Mpojekata Ha OCHOBY PHM3HMKa j€ H3BPILEHO
mpeMa JieceT pu3nvHa jorahaja, OJHOCHO Ha OCHOBY JIECET KPUTEPH]jyMa.
Kputepujymu Ha OCHOBY KOjUX j€ M3BPILIECHO paHTHpame NpojekaTa Ha
OCHOBY pHU3WKa Cy. HEKBAJUTETAaH CTPYYHU HAI30p, BPEMEHCKU PU3HIA
(kuma, cHer, 3eMJbOTpEC), TPKUIIHH PU3MK (EKOHOMCKA HECTaOMIIHOCT,
TPXKHIIHE TpoMeHe, wuHGuanuja, aedranuja), HEAOBOJbAH KBAIUTET
U3BEJCHUX panoBa, Oe30emHOCHM pusuK  (cmosbHa — Oe30eqHOCT
rpajiInINTa, TOBpEAe Ha paay), HeeUKacaH CHUCTEM KOMYHHIIUpAmha,
TPOIIKOBHM pH3HMK (moBehame TpomkoBa Kpo3 moBehame IeHe
Mmarepujaia, IIeHe pajiHe CHare), 3aKOHCKe mpoMmeHe (MpoMeHa 3aKoHa U
perynariBa, HOBH IPOIEC M3/aBama rpal)eBUHCKHUX JI03BOJA), PECYPCHH
pm3uK (Kallkbelke HCIOPYKe Marepujaia, HeaJleKBaTaH KBaJHTET,
HelocTaTak TOjeIMHUX pecypca) H  HEJoCTaTak MCKycTBa Y
MIPOJEKTOBAY.

Pesynratu ucTpaxuBama Cy MOKa3ald OpraHu3alvja MPUIMKOM
n3Bohema mpojekata HajBehy maxmy mocBehyje 0e30emTHOCTH pagHUKA
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KOJH W3BpIIAaBajy IMPOjeKTHE AaKTUBHOCTHU. JIpyru KpUTEpUjyM IO
BOXHOCTH j€ KPHUTEPUjyM HEIAOBOJHAH KBAJHUTET H3BEACHUX paJIOBa.
[Ipema oBuM pe3ynTaTrma, OMTHO je HAIOMEHYTH Ja MPUBPEAHHU CYOjeKT
,JAVC* beorpan Benuky naxmy NpuAaje KBATUTETY M3BEACHUX PaJoBa.
ITo3naro je na u3Boheme pasoBa ca HEJOBOJBHUM KBaJIUTETOM NoBehaBa
TPOIIKOBE M MU3KCKYje MPOIYKEHE BPEMEHA pealin3airje mpojeKTa, Te je
pa3syMJbUBO paHTHpame OBOTI (pakTopa Ha BUCOKO Apyro Mecto. Ca npyre
cTpane, Tpehm mo 3HAYajHOCTH pPHU3HYHH (DAKTOp je KPHUTEPHjyM
TPOIIKOBHM PpU3MK. Y YyclIoBMMa TjoOainu3anyje, Beoma je OUTHO
KOHCOJIUJIOBATH TPOIIKOBE M CBECTH WX HAa MHUHUMAJIHH HUBO paau
CTHULIaka KOMIIAHH]CKHUX LIMJbEBA.

HexBanureran cTpy4HH HAA30p MMa BEJIHMKH YTHIA] HA YCIEIIHO
peanu3oBame Npojekara. Y CKJIaJy ca THUM, CTPYUHalld aHT'aXOBaHU O]l
cTpane kommanuje ,JJUC“ cy ra cMmMecTHiM Ha CEIMO MECTO IIO
3HAa4ajHOCTH MIPUIIMKOM PaHTHpama MpojeKaTta Ha OCHOBY pU3HKA. Y THIIA]
oBor (hakTopa Ha pealM3alMjy IMPOjeKTa je OrpoMaH W orjeia ce y
ONTUMAJIHOM CTPYYHOM HAJ30py UHUjU DPE3yJITaT MOXe OUTH youaBambe
OCTBAapEHUX aKTHBHOCTU Yy OJHOCY Ha IUIAH U KPEHpame KOPEKTHBHHUX
Mepa 3a IPeBa3UIaKeHhe UCTUX. YKOJIMKO HE IMOCTOjU aJIeKBaTaH CTPYYHHU
HaJ30p, MOXke Aohu 10 jaza m3Mely IlaHa W OCTBapeHma aKTUBHOCTH Y
CMMCIIy KBajnuTeTa M BpeMeHa. OcMmu (DakTop 3HAYajHOCTU MPUIUKOM
paHrupama MnpojeKkara Ha OCHOBY pH3MKa je pecypcHU pu3uk. Kammbeme
MaTepHjaia, HeaJeKBaTaH KBaJIMTET MaTrepujaia MoOry JAa JOBeAy M0
Kallliheha y pean3aliji | OJCTyIama KBAINTETA MPOjeKTa Y OJHOCY Ha
wiad. Hajmame 3HauajaH (akTop MPUIMKOM paHTHpama IMpojeKkara Ha
OCHOBY pHU3HKa je (hakTop HeehUKacaH CUCTEM KOMYHHUIIUpama. Y CrienTHa
peanu3zaiyje MpojeKTa 3axTeBa CTAJHY KOOpAMHALM]Y U pa3MeHy
nHpopmanrja u3mely yuecHuka.

VY npyrom neny AXII mMeTojie je U3BPIICHO paHTHpame MpojeKara
Ha OCHOBY CBAaKoOrI' MojeMHayHOr pu3n4Hor aorahaja. Kaga rosopumo o
pusuuHoMm Jorahajy R1, pesynratu mnokasyjy Aa je HajBehum creneH
pHU3MKa TpUCyTaH KoX Mpojekta P3, IOk je HajMamH CTENeH pHU3WKa
npucytaH kKox npojekta P4. Ca npyre ctpane, ko pusnyHor jorahaja R2,
HajBehn cremeH pu3MKa je mpucyTaH KoJ mpojekta P2, nok je HajMamu
CTENeH pU3MKa Ha OCHOBY OBOI (QakTopa 3alenexeH Koj mnpojekra P3.
[IpojekTn Cy paHrMpaHd M Ha OCHOBY pPH3WYHOr Joraljaja Tp>KHUIIHU
pusuk. [Ipema oBoM pusmuyHom porabajy, Hajehu crtemeH pusuka je
MpHUCyTaH KOJ TpojekTa P2, Mok je HajMamM CTEIeH pHU3HKa MPHCYTaH
kox mpojekra P4. Ha ocnHoBy pusuunor norahaja R4, najpehu crenen
pHU3MKa je TpHUCyTaH KOJ mpojekra P2, 1Mok je HajMamM CTENeH pu3nKa
npucyraH koj mnpojekta P3. Hctu pesynaratu mnopehema Baxke U 3a
pusnude porahaje R5, R7 m R9. ITlopeheme mnpojekata Ha OCHOBY
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pusnuHor norahaja R6 je mokazano ga je HajBehm cremeH pusuka
NpUCyTaH KOJ mpojekTa P2, Mok je HajMamM CTENeH pU3HMKa MPHCYTaH
kon mpojekta Pl. Panrupame mpojekaTa Ha OCHOBY pU3MYHOr jorahaja
R8 je mokasano ma je HajBumie pusnyaH mpojexar P4, mok je Hajmame
pusnuan mpojekat P3. Ilpema dakropy R10, Hajsehu cremnen pusuka je
npucyTaH KoJ mpojekta P4, Mok je HajMamM CTENeH pU3HMKa MPHCYTaH
KoJ mipojekTa P3.

[Mocnenwu neo anammse oOyxBaTa paHTHpamke Ipojekara Ha
OCHOBY CBHUX pa3MmarpaHux pusznyHux norahaja. Ha ocHoBy moOujeHux
pesyarara, Moryhe je 3akjbydnTd Aa je HajBehw pH3UK 3a peanu3anujy
MpojeKTa MPHUCYTaH KOi TMpojekra ,M3rpamma wmarammua“. Hacympor
TOME, Mame MPHUCYTaH ajd BeoMa 3HauajaH PU3HMK j€ TMPUCYTaH KOJI
peanu3anuje npojekra ,M3rpaama xunepmapkera“. Kama roBopumo o
pojexTy ,,/3rpaama urpaoHuie 3a Jaemy*, mera KapakTepuine yMepeHu
pusuk peanusanuje. Ca qpyre cTpaHe, npojekar ,,/3rpaama napkunra’ je
IpojeKaT KOJ KOjer je HajMame MPUCYTaH PU3HMK y OJHOCY Ha OcTalie
pa3Marpane npojekre. Y ckiaay ca TuMm, kommanuja ,,JINC* beorpan ce
OJUTYyYHJIa 3a peallu3alHjy IMPOjeKTa Ca HajMamkbUM PHU3HKOM, a TO je
npojekart ,,M3rpagma mapkunra“. Ocranu npojektd he ce peamusoBatu
npeMa CTereHy pHu3HKa. Y 3aBUCHOCTH O] CTEeTeHa pu3uKa, Aedunucahe
ce KOPEKTHBHE Mepe 3a MPEeBa3smIaKehe UCTUX.

3AK/bYYAK

Pesynratu wucTpaxuBama Cy TMOKa3ad Ja c€ NPUIMKOM
paHrupama npojekara Hajeha naxmwa npugaje ¢pakropy 6e30eaHOCT Ha
pany. Ca npyre cTpaHe, HajMamM yTUIA] Ha paHTUpame MpojeKaTa Ha
OCHOBY pH3HKa UMa (hakTop HeeduKacaH CUCTEM KOMYHUIIUPAba.

Hakon ynopehuBama kpuTepujyma, H3BpIIEHO j€ OLECHHBAHE
alTepHATHBA HAa OCHOBY CBHX KpPUTEpHjyMa paHTHpama IOHA0CO0.
W3BpiieHo je paHrupame npojekara Ha OCHOBY CBUX PU3MYHMX Jorabaja.
Ha ocHOBy ucTpakuBama, MOXe c€ 3aKJbyuyuTH Ja je Hajehu creneH
pHU3UKa NpUCyTaH KoJ npojekra M3rpaama MarannHa pode ca TeXHMHCKUM
koepummjentom ox 0,0967. Jlpyru Hajpu3MYHUjU TIPOjeKaT y OKBUPY
noptdoaua mpojekara je TmpojekaT M3rpagma xumepmapkera ca
Bpeanornthy ox 0,1703. ¥V ckitany ca J00HMjeHUM pe3yITaTuMa, JTOHEIIeHa
je oJUTyKa 0 pealn3oBamy npojekra M3rpaama napkuHra Kao npojexra ca
HajMamkuM creneHoM pusuka. OBaj mpojekar he Outu peann3oBaH y
KOHTMHYHUTETY Y CKJIaqy ca JeQUHHCAHUM IMPOJeKTHUM pelleHhHMa U
pokoBUMa u3pajne. Y OyayhHOCTH ce oueKkyje peaiu3aiija U OCTaIuX
npojeKaTa, y penocieny Koju je HIEHTHYaH paHTHpamy IpojeKkara Ha
OCHOBY pu3MKka. Pagm ycremHe peanu3anyje OCTaquX Ipojekara
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kommanwje ,,JJUC* beorpasa, moTpeOHO je KperpaTtu KOPEKTUBHE Mepe 3a
MpeBa3nIKeHEe PU3NYHUX Jorahaja Koju MOTry Ja HampaBe ja3 u3Mehy
IJIaHa ¥ peajin3aliije mpojeKTa.
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