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JABHOI' CEKTOPA

Caxeraxk

Duckanna noIUMuKa y OK8Upy MaKkpoeKOHOMCKe NoaumuKe,
V3 MOHEemAapHy NOIUMUKY, V CABPEMEHO] eKOHOMCKO] NOAUMUYU
nocmana je OCHO8HA Noxyea u3abpanux Yumsesa paseojd u cma-
ounusayuje. QUCKATHU CEKMOP CBOJUM NPUXOOUMA, PACXOOUMA,
JjasHum O0yeom, kamamama Ha 0ye, eMUCUjOM HOBYA U Kpeoumd
3a nokpuhe dyuemcxoe degpuyuma u Op. NOCMAO je HAjCHANCHUJA
nonyea paseoja, pacnooeie, cmabuiuzayuje, aiu u OWmpux cy-
KoOa unmepeca oko npepacnooeie 0yuemcKux cpeocmasa.

byuem u byyuemcka nonumuxa y nocieorum 200UHAMAa ¢y y
cpeouumy uHmepecd jasHoCmu, aiu U 8eiuxe 21a6000/be Opeand
3a0yJiceHUx 3a OyuemcKy noaumuKy, noceOHo 00 NoYemKda Hoe
ceemcke hunancujcke (u Hawe) Kkpuze. Y3 npahere Koauko op-
arcasa cmeapro onmepehyje B/I1 céojom (yerasnom nenpousz600-
HOM U COYUJATHOM) ROMPOUOM, NA 00 KOHMPOBEP3U KOIUKO je
Jjasna nompowitba u360p HecmadUIHOCMuU npuspeoe U Henpous-
800HO onmepeherve u 2yuiere NOCI08HO2 (Npedy3emHUUKoe, NPu-
8peonoe) cexkmopa. Hapacmarve oechuyuma 6yypema y nocieore
mpu 200uHe, y3 npagy ekcnio3ujy oeguyuma, uzoayuiu cy on-
WM 3aXmee 3a CMArLUBar-em oepuyuma, jagne nHompoulrbe, no-
CEOHO TUYHUX U COYUJATHUX U30AMAaKd, alu U eeauke ouneme 20e
U KOO KOjUX nopecKux uHcmpymenama nogehamu npuxooe, a oa
Mo He y2po3u paszeoj u cmaHoapo CMAanoSHUUMEA.
——

*  JIpodecop dakynaTeTa MOTUTHIKUX HAYKA Y IEH3U]H.
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Ilpobrem Ha koju 060e dHcenum oa yKaxcem jecme cmeapHa
8UCUHA Oeuyuma KOHCOIUO08aHo2 Oyyuema, 36aHUYHU Oeduyum
u cucmem gpuHancuparoa oechuyuma, aiu U Ha 02PoMHe npoo.e-
Mme Koju he nacmamu y creoehum 2oounama y 6yuemckoj noau-
muyu. Kpusa jaenux ¢hunancuja ce kymynupa éeh nusz 2o0una ca
cge gehum Oypemckum oehuyumom u OOMUHAHMHO eKCepHUM
Gunancuparem byyemckoe oeghuyuma.

Kwyune peuu: 6yyuemcxu pacxoou, 6yyuemcxu npuxoou, oepuyum
byuema, uunancuparve oeguyuma, CmpyKmypHu
Odepuyum, KaacuuHu Oe@uyum, KOHCOIUOOBAHU
Oepuyum, pedosHu U380puU PuHAHCUPaArA Oeu-
yuma, OONYHCKU U3B0PU, eNACMUYHOCH pacxood,
eNACMUYHOCT JABHUX NPUX00d.

1. Quckanna nompowirtea u npuepeoHu pacm

KpeTame jaBHUX pacxoia, Kako YKYITHO, TAKO U TIO CTPYK-
TypH, yIJIaBHOM ce ynopehyje ¢ kpetamwem OpyTo pomaher mpo-
M3BOJIa U OJJHOCOM OBa JiBa Makpoarperara. M3 yuenrha jaBHUX
MIPUXO/Ia M pacxona U OpyTo MPOU3BOJA CTATHUKHU C€ IocMaTpa
onrtepeheme (mpeko mope3a M APYTHUX jaBHU NpHXoaa) OpyTo
nomaher mpousBona 3axBaTuMa 3a MOTpPedE jaBHE MOTPOLIHE U
MIPUTHCKA OBOT O0JIMKA MOTPOIIEHE Ha YKYITHY IMTOTPOIIY, TPXKHU-
uITe U 1exe. Tume ce xenu carjaeqaTi KOJIUKo Apxaa ontepehy-
j€ CBOJOM ,,HETIPOU3BOJHOM  IOTPOIIHOM OpyTO AoMahu Mpou3-
BOJI. MIcTOBpEMEHO ce el carjiefaTu KOJUKO jaBHA MOTPOLIHha
onrepehyje MocioBHU (IPeay3eTHUYKH, IPUBPEAHHN) CEKTOpP U
CeKTOp cTaHOBHUIITBA. KpuTHKa ,,ipeTepane’ OylieTcke moTpo-
I U BUCOKHX TOPECKHX 3aXBaTa je M KPUTHKA Jp)KaBHE WH-
TEpBEHIIUj€ y MPUBPEIU, T'yIIeHa IPUBPEIE U U3BOP HECTAOMII-
HOCTH (M caBpeMeHe (DMHAHCH]CKE KPH3E).

Jla norneaMo Ha MOYeTKy OCHOBHE MaKpOOJHOCE:
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Tab6ena 1. OIITEPEREBE BPYTO IOMARET [TPON3BOJJA ABHUM
PACXOAUMA U ITPUXOJUMA
- UI3HOCH y MUJIMjap/iama, KOHCOJIMJIOBaH! OMJIAHC jJaBHOT CEKTOpA -

VYyemthe y /11

BbpyTto
nomahu JaBHUH
MIPOM3- PaCXOau
BOJI

2005. 1.883,5 706,8 7245 +176 375 38,4 +0,9
2006. 1962,1 8993 867,7 31,6 458 44,2 -1,6
2007. 2.276,9 1.046,8 1.002,0 -44,8 459 42,0 -3,0
2008. 2.661,4 1.2139 1.1344 -70,5 45,6 42,9 2,7
2009. 2.713,2 1.2679 1.146,5 -1214 46,7 42,2 -4,5
2010. 2.986,8 1.359,8 1.225,2 -134,6 45,5 41,0 -4,5
2011. 3.293,3 1.460,9 1.302,5 -1584 44,8 39,5 -5,3

JaBuu byyert-
OpUXO- CKH Je- Pac-  Ilpu- Jledu-
o GuouT  xoma  xoma  mmTa

H3zeop: Bunmen jasnux ¢unancuja, Munucmapcmeo jasnux unancuja
Cpouje op. 12.2011. Tab. 1 u 2.

VY nmepuony HOBE KpH3€ J107a3U JI0 CMamema ydemha jaB-
HUX IIPUX0/ia U pacxona y OpyTo nomahem npousBoAy, ajiH je maj
yderrha jaBHUX Mpuxoja Behu, mTo je J0BeJo 0 nmopacTa aedu-
nuTa Oyuyera.

Jla v ce paau o mpeTepaHoj jaBHoj (OyeTCKOj) MOTPOILHBU
Y KOjU Cy TO OOJIUIH MOTPOIIEHE KOjU Cy TIOCTalld OCHOBHH T'e-
HEpaTop pa3BOjHUX MPOOJIEMa U HECTAOMIIHOCTH, TOKymahemo
carienaru u3 cieneher nmperniena:
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Tabena 2. BPYTO JJIOMARU ITPOU3BO/]
1 TEPETU JABHE ITIOTPOIILE
-y % -

2005. 2006. 2007. 2008. 2009. 2010. 2011.
Peannu pact BAII 52 36 54 38 35 1,0 1.9
Pact BJIITl Homunanuo 21,9 16,6 16,0 16,8 1,9 10,0 10,2

IlopacT KOHCOMHNOBA- 106 o5 174 123 25 69 63
HUX JaBHHX HpI/IXOL[a

TlopacT KOHCOMUINOBA- 15 3 37 164 160 44 72 74
HUX JaBHHUX pacxoda

Yaeuwhe JABHHX PACXO- 375 458 460 456 467 455 448
nay BJII

Yuewhe jaBHUX IPHXO- 394 436 443 412 422 410 395
nay BTl

Jedunut unu cydpu-
nut Oyyera - kmacud-  +17,6 -31,6 -54,7 -70,5 -1254 -134,6 -158,4

HU, IPUMapHH

VYuemrhe nedunnra y
B/IIT (3BaHKr4HO) +09 -16 30 27 -45 -45 -53

Hzeop: Munucmapcmeo gunancuja Cpouje, Bunmen jasnux gunancuja,
deyembap 2008. u 2011. 2ooune.

Byyercka moTpouma ce y roiMHaMa HOBE KpH3€ CIIOpH-
je noehaBa y ofHOCY Ha HOMUHAJIHM (MH(DIALMOHUPAHU) PACT
OpyTo nomaher mpousBona. MIcTo ce oqHOCH 1 Ha KOHCOJIUIOBaHE
jaBHe mpuxoze. Yuenrhe jaBHUX pacxo/ia v MPUX0Jia ce y MOCIe/-
€ TPU FOUHE CHUKaBa y OpyTo nomahem mpousBony.

Onrepeheme OpyTO MpOU3BOIA y HAIIIO] EKOHOMUJHU Y OJI-
Hocy Ha npyre npxase EY nuje Behe, nanportus, Huxke je. Me-
hyTum, OCHOBHH je poGIieM CIiop €eKOHOMCKH pacT, IIPH YeMy ce
edexTu nHpIaIje He oApaxKaBajy Ha jaBHU CEKTOP 003UPOM Ha
TO JIa je peaJTHU TOIUIIBH TIOPACT pacxoja U MPUX0o/ia UCTION HO-
MuHaiaHor pacta bII1.

Knacuynau (mpumapHu) neduIuT ce y TOAWHAMa KpHU3e
onp>kaBa Ha HUBOY o1 4,3-4,5% OpyTo nomaher nmpou3Boaa, Maja
ce y MacH U3 TOIMHE y roJuHy nosehasa, Tako /a je HacTao Mpo-
071eM HeroBor (pruHaHCHpamba.
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OBne ce paau o KoHcoNHI0BaHOM (YKyrnHOM) Oyuery. Jla
rorjenaMo oBe ogHoce y PemyOnnukom Oynety (kiacuunu Oy-
[IeT JIp>KaBe), KOjU Ce yIIIaBHOM Hajuenihe UCTHYE y jaBHUM pac-
npaBama.

Ta6ena 3. [IPUXOU, PACXOIU U JEOUTTUT
PENTYBJIMKE CPBUJE
- mpomene y % -

2005. 2006. 2007. 2008. 2009. 2010. 2011.
Homunanuu pact bAII 21,9 16,5 16,0 16,8 19 10,0 10,1

Topuiiu pact npuxona 10,8 10,5 173 12,3 07 86 46
6yHeTa ) ) 9 9 ) ) 9
logummu pact pacxoma (%) 12,3 20,7 16,6 136 63 98 69

Yuewhe pacxona Penybmint- 35 o7 971 263 275 274 266
kor Oyyera y BT

VYyemthe npuxona Peny-
Guakor Gyyera y BITT 377 25,1 254 244 24,1 238 22,6

Jeuur Penyomuaxor 0y- g 5 356 381 50,8 90,5 -108,0-132,5
yeTa (MUIUjapae IuHapa)

(ng)emhe aepuuuray BAIL o0 18 17 19 34 36 -40
(V]

Uzeop: Munucmapcmeo unancuja Cpouje, bBunmen jasnux gunancuja,
deyembap 2008. u 2011. 2o0une.

Knacuuam Oymer npkaBe, y3 CBe KPHUTHKE KoOje ce y TO-
cienme Bpeme ynyhyjy Ha OyLI€TCKY TOTPOIIY U HCTHIAHE
noTpebda 3a pehopMoM jaBHOT cekTopa (jaBHUX (DMHAHCH]A), HE
MOXE C€ 3alla3uTh Jla MPEICTaB/ba BEIMKU (PUCKAIHU TEpeT.
[Ipobnem je u3pasurto cnad peasHu pacT MpuBpese, HUCKaA Mope-
cka 0a3a, MaJii jaBHU NMPUXOIH 32 GUHAHCHPAE JaBHUX pacxoja
PenryGnmukor Oynera.

Jla BuamMoO cajia KakBa je JuHaMuKka OpyTo gomaher mpo-
W3BOJIA, JABHUX MPHXOAa U pacxona PemyOmuukor Oyuera u na
1u ce guckanHu Tepet noehasa uin cmamyje. OBo moceOHO U3
anpHOPHUX CTABOBA /1A je ,,UCKATHU TepeT™ MpeTepaHo BUCOKH
na je morpebHa (ucKaTHa KOHCONHAAIN]a, OMHOCHO ,,pedopma
JaBHOT ceKTopa“ (MaJa ce mpy TOME U He 3Ha Ha IIITa CE TO OHO-
cH).
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JlMHaMHKa TOJUIIET ITOpacTa jaBHUX MPUXOJa U pacxoa
j€ Mama y OHOCY Ha TOAUIIGY pacT HOMUHAJHOT (MHDIAIMOHU-
paHnor) 6pyTto nomaher npousBoaa. OBa TeHACHIH]a je TTOCEOHO
u3pakeHa y roJJuHamMa HOBE KpH3e, IIPU YeMy je MOpacT Mpuxoja
MamH O]] opacTa jaBHUX pacxona. To je 1oBeo 10 KyMyiuca-
wa geuuurta Oyyera, CHI)KaBamwy ydeniha jaBHHX MPHXOAA H
pacxona y Opyto nomahem npousBoay (kox nmpuxona ca 37,7% Ha
22,6%, a xox pacxoma ca 37% Ha 26,6%).

OBo yKka3yje Ha HEKOJIMKO TOKOBA:

1) EcdukacHocT Hamate jaBHUX IPUXO/a OCETHO OMaja,

2) JaBHM pacxoiy c€ ayTOHOMHO IOHAIIajy y OJHOCY Ha
nomahu 6pyTO MPOU3BOI, IITO BOAH €KCTIO3HBHOM IITH-
pemy JOMYHCKOT (pMHAHCHpama OyIeTCKUX pacxofa,

3) byuyercka KOHTpoOJIa je 3HA4YajHO OrpaHUYCHA, a TUME U
e(pUKaCHOCT yCMepaBama CPe/ICTaBa.

To ce jacHO BUAM U3 CTPYKTYype M JTUHAMUKE OYLETCKUX
pacxona.

2. Cmpyxkmypa jasHux pacxooa u e1acmuyHocm
Ha KOMNpecujy jagne nompouirse

INonazehu ox craBa Aa je jaBHA MOTPOIIHA MPEIUMEH3HO-
HHUpaHA U J1a ,, TN PUBPEY U Pa3BOj 3aroBapa ce CMambEeHe
jaBHE TOTPOIIKE U JMedUIMTa JaABHOT CEKTOpa, y3 Behy eduka-
CHOCT y MPUKYILJbakby jJABHUX MPUXO/A.

Jla moraenaMo CTpyKTYpy jJaBHHX pacxoAa y HEKOJIUKO TO0-
CelbUX rofuHa (TOAMHE KpU3€) Kaja J10J1a3u 0 HHUXOBOI Ha-
rIor oBehama.
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Tabena 4. CTPYKTYPA JABHUX PACXOIA
U BUXOBA EJIACTUYHOCT
- I3HOCH Y MWJIMjapAaMa JuHapa -

Cromna pacta
2008. 2009. 2010. 2011. Homunanuo Peanno
2010. 2011. 2010. 2011.
1. Texyhu pacxonu 1.089 1.154 1.224 1.325 6,0 8,2 -43 -26
Pacxonmm 3a 3amocinene 293 302 308 343 19 11,3 -8,1 43

KymoBuna po6a u ycayra 181 186 203 216 9,1 6,8 -1,2 -0,6

IInahame kamara 16 22 34 48 54,5 31,0 44,2 18,1

CyGBeHiuje 78 63 78 80 23,8 2,5 13,5 -45

Cornyjanau Tpancepu 497 556 579 609 4,1 51 -6,2 -53
-y TOME:

[Mensuje 331 387 394 423 18 73 -85 23

Haknage 3a He3ar. 17 19 22 18 15,8 -20,0 5,5 -28,0

Ocrami TPRHCHEPH A0~ 143 147 159 163 98 37 -0,5 -6,6
mahuH.

Ocranu Tekyhu pac- 3 25
XO/IH

2. Kammramam pacxogm 106 93 105 111 12,9 58 2,6 -47

3. Hero Oyuyercke no3aj-
MiIe 19 20 30

JABHU PACXOAM  1.214 1.268 1.360 1461 72 74 -3,1 -32

Uzeop: bBummen jasnux gunancuja, Munucmapcmeo jasnux gunancuja
Cpouje op. 12. Tab. 1 u 2.

23 32 -8,0 38,1 -18,3 244

25 50,0 -17,0 39,7 -24,3

HomuHnanHu pacT jaBHHUX pacxofa y HOCIEAHBUX HEKOJIUKO
rOIMHA HHje JI0BOJbAH Jla OCUTYpa M peajiaH pact. Peannu pact
MoKa3yje ImaJi TOTOBO KOJI CBHX OOJIMKA jaBHHX pacxona ox 3,1%
1o 3,5% romumme. M3y3eTHO je BUCOKO TMoBehame pacxoma 3a
ninaheHe kamare Kako HOMUHAIJIHO, TaKo U peanHo. Pacxonu 3a
3anocnene y 2011. mokas3yjy 1 HOMUHAJIHM U peajHH pacT.
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Tabena 5. EJIACTUYHOCT JABHUX PACXOJA
U MOT'YRHOCTU PECTPUKTUBHE
OUCKAJIHE [NOJIMTUKE
- I3HOCHU Y MIUIMjapAaMa AMHapa -

2010. % 2011. %

Heemactuunu jaBHU pacxoan 613 45,0 654 44,7
Kawmara Ha 3ajMoBe 34 2,5 45 3,0
Couujannu Tpanchepu 579 42,5 609 41,7
PenatuBHO eracTUYHHA 491 36,2 534 36,5
Pacxonum 3a 3amocnene 308 22,8 343 23,4
CyOBeHImje 78 5,6 80 5,6
Kanuranau pacxoau 105 7,6 111 7,5
Bucoko enactuunu y Bohemwy 256 18.8 273 1.6
(hrckaTHE MMOTUTHKE ’ ’

Kynosuna po0a u yciyra 203 14,9 216 14,7
Ocranu Texyhu pacxoau 23 1,6 32 2,2
Hero GyrreTcke mo3ajmuiie 30 2,3 25 1,7
JABHU PACXO/1U 1.360 100 1461 100

H3zeop: bBunmen jasnux ¢hunancuja, Munucmapcmeo jasHux ¢unancuja
Cpouje op. 12. Tab. 1 u 2.

CrpykTypa jaBHUX pacxoja y norieny Bohema Behe edu-
KacHOCTU (DUCKATHE TOJUTHKE, MOCEOHO Yy TOTJIey CMambermha
JaBHUX pacxojia, BeoMa je HermoBoJbHA. Ha HeemacTuyHe pacxo-
ne oTnaja rotoBo 45%, a Ha peJaTHUBHO elacTHYHE (KOjU CBOJUM
orpaHuy4aBameM norahajy npuBpeIHH pacT, HMHBECTHULIU]E U 3a-
nocieHoct) oanasu 36,5% cBux pacxona. Ha Bucokoenactuuse u
olepaTuBHE y Bolely eKCIIaH3MBHE MJIM PECTPUKTUBHE (PrcKal-
HE ToJIUTHKE oTnaaa oko 19% cBux pacxoga. Y morneny ,,kpeca-
1Ba““ JaBHUX pacxoja MOryhHoCTH (UCKaIHe MOJIUTHKE Cy J0CTa
OrpaHUYEHE, YKOJIUKO C€ HE KEJIH YI'PO3UTH HheHa CTUMYJIAaTHB-
Ha WIN MOJICTUIAjHA OJIUTUKA Y YKYITHO] TIOJIMTUIM CTHMYJIH-
camba eKOHOMCKOT pacTa.

3. Konconuoosanu bunanc opacase
u 08ocmpyKu Oyuemcku oeguyum

VY ucrpaxuamwy OylIeTCKE NOTPOIIKHE U AepUIINTa Hajue-
nrhe ce nmonasu ox Pemyonuukor Oyriera, mTo je u3pa3uTo orpa-
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HU4aBajyhu nmpuctyn y u3ydaBamy YKYIHOT (UCKaJHOI TepeTa
unu ¢QuckaiHe npecuje. PeryOimuku OyyeT jecTe TOMUHAHTaH
y YKYITHUM jaBHUM TPUXOANMA U PAcXOAnMa, aJld OH HE IMOKa-
3yje CTBapHU TEPET jJaBHOT CEKTOpa W OYIEeTCKU ACPHIIUT Kora
Tpeba ¢punancupatu. Ha Taj HauuMH ce y cTBapH 3aMarjbyje BUCH-
Ha cTBapHOT aedunuTa jaBHor cektopa. KoHconnmaoBanu 6unanc
JpKaBe je MpaBu IMOKas3aTesb TEPETa JaBHOT CEKTOpa (jaBHUX
MPHUXO/a U pacxona) U GopMUPaHOT KOHCOIUIOBAHOT OYIIETCKOT
nedunuta. M3 HaBeneHOT pasiora ce naje kjiacuyaH Oyuer (pe-
JIOBHU jaBHH MPUXOJU M PACXOIH IP)KaBe), a 3aTHM YKYIIaH WK
KOHCOJIMJIOBAaHHW OWMJIAHC jaBHOT CEKTOpa (KOjU YKJbydyje Apyre
jaBHE pacxojie 1 u3Bope puHaHcupama neduiura). Hama mema
OunaHca Jp)kaBa PEAOBHE jaBHE IPUXOJIE M PacXoie cMarpa 3a
KOHCOJIMOBaH OwJIaHC (IITO HHjEe TAYHO) M OJBaja ra O] Hero-
BOT' JIOMYHCKOT Jiea (OTIIaTa IiaBHULE JoMahuM KpenluTopu-
Ma M OTILIaTa IVIABHUIIE CTPAHUM KPEIUTOpUMA, Kao 1 HabaBKa
¢uHaHCHjcKe UMOBUHE). M3 HaBEJIEHOT Ce HE MOXE carjiefaTH
CTBapHHU OYUETCKH Je(PUIIMT M CHCTEM HeroBOT (DMHAHCUpaha
(mo u3BOpHUMA).

W3 naBenenu pasnora 1ajemMo KJaCH4HH (3BaHHYHH) OyUeT-
CKH JIe(PUITUT U KOHCOJUIOBAaHU OYIETCKH JIE(DUITHT.

Tabena 6. KOHCOJIMJAOBAHUN U KITACUYHU BYIIETCKHA
JEOULINT
- 3BaHWYHU ¥ CTBAapHHU, Y MIJIMjapAaMa JIHHapa -

3BaHUYHU Creapun  Yuemhe neduumra y
(kmacuy- Apyru (xoHCONMUIO- B/I1
HU) WK pacxoiu — BaHM) Aehu- Korcomnu-
pUMapHu COKYHIApHU -\ jaBHOT Knacuiun JIOBaHU
neuuT AehuumT CeKTopa AeuuHT JeuIuT
2005. +17,7 32,4 -14,7 - -1,2
2006. -31,6 58,2 -89,8 -1,6 -4,6
2007. -44.8 38,8 -83,6 -1,9 -3,6
2008. -70,5 448 -115,3 -2,6 -43
2009. -121,4 197,3 -381,7 -4.5 -11,7
2010. -134,6 256,6 -391,2 -4.5 -13,0
2011. -158.4 308,4 -466,8 -4.8 -14,1

Beh on 2006. ronune jaBsba ce cTaiaHu OyEeTCKHU 1e(ULINT,
ca TeHJICHIIMjoM cBe Beher rogummer noBehama. 3BaHUYHU Jie-
¢bunut y 2009. ronuan usHocuo je 121,4 Mmunujapae iMHapa uim
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4,5% BJII. MehyTtum, kaga ce ykJbyde CBH M3JalM U3 Oyuyera
(pemoBHU W APYTHU JaBHU u3aa1n) nedunuT ce nmosehasa Ha 381,7
MUJIMjapau TuHapa, mto unau 11,7% OpyTto nomaher mpousBoaa.
Mertononomku ce u3 Oyliera u3/iBajajy oTIiaTe rJIaBHUIE JI0OMa-
hum u crpanum kpenuropuma (1 HabaBka (PMHAHCH]CKE UMOBU-
HE), IITO 3amarjbyje CTBapHH JAe(PUIUT U BHCUHY OYyIIETCKE II0-
tpowse y B/II1. OBu pacxonu uznoce y 2010. ronuHU HU Mambe
Hu Buie Beh 257 munumjapau nuHapa, a y 2011. ronuau 308,4
mmrjapae. To naje ykynan aedumut y 2010. o 391,2 munujapau
nuHapa, a'y 2011. ronunu 466,8 munujapau (14,1% BIT). Mamak
penoBHUX npuxona y Oyyery je cBe Behu, Tako aa IpkaBa Mopa
TPaXXUTH J10/1aTHE U3BOPE CPEJICTaBa, OJHOCHO JOAATHO CE 3aay-
KUBATH.

Kakga je puHaHCH]jCKa KOHCTPYKIIHMja Ha HUBOY PermyOany-
Kor OylieTa jia Jii je OBJIe CUTYaIlfja ToBOJbHU]ja?

Ta6ena 7. AEOUILINUT PEITYBJIMUYKOI BYIIETA

N CUCTEM ®MHAHCUPABA
- I3HOCH Y MWJIMjapAaMa JuHapa -

DunaHCcHpame AeUIINTA [0 U3BOPHMA

pu- Cexkyn-

MapHU JapHU SZII;}(’i)HI;l_H IIpu-
naegu- - nedu- AT I[;;Mahe Crpano Ilpusa- HI;B on v, o
LUT UT AV anyk. ms,  AATAX ViymH
HKUB. Kpeau-
Ta
2005. +8,2 258  -17,6 5,4 11,8 31,1 - 48,3
2006. -356 -52,3 -87,9 19,6 5,2 150,8 - 175,6
2007. -38,2 36,0 74,2 1,0 2,2 39,2 - 42 .4
2008. -50,8 -42,0 -92,8 9,3 0,8 26,2 2,5 38,8
2009. -90,5 -142,2 -234,8 205,6 3,8 14,2 - 223,6

2010. -108,0 -246,2 3542 2906 41,3 3,8 10 3367
2011. -132,5 -293,9 -4264 331,6 1258 3,1 1,1 4616

H3eop.: burmen jasnux ¢unancuja, Munucmapcmea gunancuja Cpouje,
op. 12. 2011.

W3 HaBenenux pasziora jaBjbajy ce cBe Behe Temikohe y du-
HaHCHpamwy yKyIHe OylIeTCKe MOTPOILIke (pacxoaa), a MoceOHO
ce Beher Oyperckor nedunuTa (KJIACHYHOT U KOHCOJIMIOBAHOT
oOnuka). Knacuunu neduuut nmepMaHEeHTHO pacTe y Macu U y
yuemhy y B/II1. To ce moceGHO 3amaska Ko KOHCOJIUIOBaHOT Jie-
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¢unmTa 063MpOM Ha TOMyHCKE U3BOpE PUHAHCUpama (MHOCTpa-
He 1 nqoMahe) Koju J0BOJIE 10 HATJIOT pacTa KaMaTHUX pacxona v

OTIlIaTa 1yToBa.
Taoemna 8. DPUHAHCHUPAKBE KOHCOJIMZIOBAHOI'
BYLIETCKOI' JE®OULIMTA
- U3HOCHU Y MIUIMjapAaMa AMHapa -

OuHaHCHpamwe AepUIOUTA
KoHncommn- OT-

A0BaHU  [IpuBa- Ho- Crpa- | rara
neduut TH3a- ;\:3[11’6- 3;;},_ ATHX yl;}(l)n_
Oyuera nja KUB. JKUB. Kpf;ll/l-
2005. -14,7 43,5 9,1 11,8 - 644
2006. -89,8 1579 27,1 10,6 - 195.6
2007. -83,6 49,8 5,7 6,2 - 61,7
2008. -115,3 37,5 15,5 6,2 11,5 70,7
20009. 3187 37,9 243,2 6,7 1,9 289,7
2010. -391,2 6,5 304,8 70,6 1,3 383,2
2011. -466,8 5,1 344.5 155,1 1,2 505,9

H3zeop.: Bunmen jasnux ¢unancuja, 6p. 12, mao. 1. u 2.

OBo ce oHOCH TIpe cBera Ha JoMahe KpenuTe Ko MoCIoB-
HUX 0aHakKa, MHOCTPAHO 3aJlyKUBame, a 1o MoryhHoctu npoja-
JoM (pHMBaTHU3alMjOM) MPEOCTATNX jaBHUX Mpeny3eha. Jpyrux
M3BOpa HEMa, OCUM AMPEKTHE €MHCHje HOBIA KOJI LEHTpaHE
OaHKe, IITO je HAJTOpU OONHMK AehuIUTapHOT (GUHAHCHUpAKkA U
nupekTan u3Bop mHbmanuje. Kako je ,,canupan®, 6ap mpuspe-
MeHo, Oynercku nedunut y 2011. roquuun? IIpuBaruzanmjom
je ,,HamakHyTo* 5,1 Munujapaa auHapa, gomahuM GaHKapCKUM
kpeautuMa 344.5 Munujapau U UHOCTPAHUM 3a7ykemeM 1557
Munujapau. Jonanuja Huje 6umno. To uzHocu ykynuo 506 Munu-
japau auHapa, oqHOCHO 4,8 MunUjapau eBpa uiu 6,3 MuiIujap-
ne nonapa. be3 3amyxkuBama Beh Ou Hactana OylieTCKa Kpu3a u
IIpaBH CJIOM jaBHOT (pMHAHCHpama. J[p:kaBa, Koja je 0O4uTO BPIIO
pacTpolIHa, ca OBOJIMKUM CTBapHUM OyIETCKUM MamKOM (pa3z-
aukoM u3Mely OyJeTCKuX pacxoja M MPUXO/a) HACTOJU MOpe.
nomaher u cTpaHoT 3a1yXUBama (HE 3Ha ce KOjU je Topu OOIHK,
MaJa je To, UIakK, CTPaHO 3a]lyKHBame 3a Mokpuhe jaBHe MOTpPoO-
II€), HACTOJU J1a IPEKO EMHUCHje TPOMECEUHHUX M IIeCTOMECeU-
HUX Jp’KaBHUX 3aIluca NPUKYNH A0aTHA cpeacTsa. Jlyr apxase
110 OBOM OCHOBY HapacTtao je Ha kpajy 2009. rogune Ha 102 mu-
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naujapae AuHapa, a kpajeM 2010. Ha 151 munujapay u kpajem 2011.
roaune 260 MuHjapau quHapa.!

JIomyHCKH M3BOPH MOTY OMTH CaMO TMPUBPEMEHO pelIeHe,
Mpesia3Hu MEPHO]I, JIa Ce CIpeYd OAHKPOT JpKaBe U OyyeTcKa
WHCOJIBEHTHOCT, IITO 3HAUYW HEMOTYhHOCT U3BpIlIaBama OylUeT-
CKHMX 00aBe3a Impema BEITUKOM Opojy KOPHUCHHUKA.

[IpoGneMu cy MpOUCTEKIU U3 MOTPEIIHe MOHETapHe, (hu-
CKaJHE U CIOJbHOTPrOBUHCKE TOJIUTHUKE, OTHOCHO YKYIIHE pas3-
BOjHE TOJIUTHKE, a MOCEOHO MOryOHe W TIpOMaIlieHe TpUBaTH3a-
[[1j€ — C yHUIITaBalkheM HAIIOHAJIHE TPOU3BO/IIHE, 3aIIOCICHOCTH
u 31paBor pa3Boja. [Ipobaem ce 3aomTpuo y 2009. rogunu, 10K
ce nocebno ucnospro y 2010. u 2011. ronunu, jep je ckopo Jo-
IIJIO JIO ,,IPaHuIIe Mylama’ OyyeTa U HECOIBEHTHOCTH JIP)KaBe.
Hawuwme, n3ocTajy npuxoau oj MpuBaTU3aIM]je, HHOCTPAHO 3a1y-
KUBAKkE je CBE TEXKE M HETIOBOJbHU]jE 300T CBETCKE (DMHAHCH]CKE
u OaHKapcke Kpu3e, 3a]lyKUBambe KOJ HAllle LEHTpaJHe OaHKe
WCKJBYYEHO, a KOJI TIOCJIOBHUX OaHaka CBE TEXe, CKYIO U J0CTa
OrpaHWYeHO. 300T TOTa JI0Ja3u JI0 3aXTeBa Ja CE€ CMamH jaBHA
NOTpOLIa (KOja je BpJIO HeellaCTUYHA HaHMIKe) U 1a ce nosehajy
nopecku npuxonu (I1/1B Ha mpumep, Heke ak1U3e U CIL.).

300r cBe Behe He3anmocaeHOCTH (y TPUBPEIHOM CEKTOPY je
y MOCIIEAHX JIECET TOAMHA OPOj 3aMOCICHUX CMamkhEeH 3a 545 xu-
Jbasia), MakUX yIUIaTa JOMPHUHOCA U cBe Beher Opoja meH3noHe-
pa, HUje HeouekuBaHo jaa gonpunocu 3a [IMO nokpuBajy neHsuje
2001. rogune ca 66%, y 2008. roqunu 58,7% wu y 2011. rogunu
cera 51%. Octasio cy TpaHcdepu U3 APYyTHUX CpeicTaBa Oylue-
ta. Caza ce yak npejaxe U CMamehe JOMPUHOCA Ha 3apaje 3a
COIIMjaJTHO OCHTYpame U CMamemke nopesa. Pacxonu 3a neHsuje
y pacxoauma pemyoinukor oyuera unocunu cy 2004. roqune
34%, y 2009. roqunu 45% u 48% y 2011. ronuaM.

1 Excnio3uBaH nopact eMucHje Ip:KaBHUX 3amuca 3a GuHaHCHpame Oy[IeTCKOT Je-
¢uumTa jacHo je mpukasaH y bunrteny jaBHux ¢unaHcuja, u3a. MUHHCTapCTBO
¢unancuja Cpbuje, Op. 12, 2011. Tabena Ha cTpanu 35 u 36.
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Tabena 9. HEEJIACTUYHOCT PACXOIA PEITYBJIMYKOI
BYLIETA Y KOHUENIWIN CHUXKABABA JABHUX PACXOJA
- I3HOCH Y MIJIMjapJaMa AHHapa -

Tensuje JaBHu JaBHU
MPUXOJIU PACXOIU
[en3uje, jaBHU MIPUXOAN M PACXOIU 422,8  744.8 8773
VYuenrhe neH3uja - 56,7%  48,1%
Kamare 40,3 - -
Vuenrhe kamare - 5,5% 4,0%
YKVYIIHO 463,1  62,2%  52,7%
[IpaBa U3 conMjaIHOT OCUTYpamba 86,6 11,6% 9,9%
Heemactuunu (puxcan) pacxomn 549,7 73,8% 62,6%

*[looayu ce oonoce na 2011. 200uny

AKo ce meH3ujamMa J0/1ajy 1 KamaTe Ha JyToBe (Koje ce Mo-
pajy IJIaTUTH) U Jpyra MpaBa U3 COIUjaTHOT OCUTYypama Taja ce
HEeeNacTUYHM oOJuIM OyIeTCKHX pacxona MHewy Ha oko 74% y
Oyuerckum mpuxoauma u 63% y pacxonuma Oynera. /lasbe cHu-
KaBarme TEH3Mja U JIPYTUX COILMjaTHUX pacxoja Huje moryhe
oueKkMBaTH (Maza Cy y roJMHaMa Kaja Ccy 3aMp3HyTe U 00pady-
HaBaHE 0 HOBOj METOI0JIOTHjH peanHo najie y 2009. rogunu 3a
6,1%, 2010. ronuran 7,1% u 2011. ronuan 5,2%).

Jenan 3amocneHu y mpuBpeIoM CEKTOpY (a KaKo U KOJIUKO
paau — Ipyro je MuTame) u3apkasa 1,7 IeH3UOHEpa, jeAHOT He-
3arocCiIeHOr U J1Ba MJjlajia u3 nomynanuje 10 15 roguHa crapocTy.
To je 4,7 uznp:kaBaHa Ha JeTHOT 3aTIOCICHOT KOjH HEIIITO CTBapa.
Hekana je ogHOC 610 moTIyHO OOpHYT. AKO je Opoj eH3nOHEepa
1opacTao 3a ocaM rojinHa 3a oko 560 xusbaja, a 6poj He3anoce-
HUX Yy IpHUBpean 3a 545 Xxujbaaa, TO je HOBH MHJIMOH U3]Ip)KaBa-
HOT' CTAHOBHHUIIITBA.?

|

2 Cawmo 26% npuBaTHuKa yniaahyjy mopese u JonpHHOCE y peIBUl)eHOM POKY, a
camo 18% mocnonasana Ha BpeMe uciutahyje 3apane 3anocieHuM. 3a 18% 3armo-
CIICHUX IUIaTe KacHEe BHIIE Of TpU Mecela. Benuku aeo ucruiata uze ,,Ha pyke'
, CHBa eKOHOMHM]ja oHeMoryhaBa (HUCKanHy KOHCOIMIALHUJY U PCATHO CMABCHE
IepUINTa jJABHOT CEKTOPA.
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Tabena 10. DUHAHCUPAE [TEH3UJA JOITPMHOCHUMA
- I3HOCH Y MWJIMjapAaMa JuHapa -

VYyemhe nonpuHoca y
Tpyra npa- Cornjansa Top- buHAHCHpamBy
[ensuje Bam3cou. momoh u HO(E)I/I YkynHn
OCHTyparba TpaHchepu Ilensuje  conmjaHu
pacxonu
2005. 186,1 99,5 285,60 135,7 72,5 47,5
2010.  394,0 185,2 579,2 236,0 59,8 40,7
2011.  422.8 186,1 608,9 256,5 60,6 42,1

JlonpuHOCH Yy4ecTBYjy ca CBE MamHM IPOLEHTOM Y IO-
Kpuhy neH3uja u Apyrux coumjanHux mnpasa. OBaj npoueHat Kox
neHsuja naga ca 72,5% u3 2005. Ha 60,6% y 2011. ronuHu, a Kox
YKYIHUX colujarHux pacxona ca 47,5% na csera 42,1%. Ilope-
CKU U JIPYTH jaBHH NMPUXOJN MOP3jy J1a IOKPUBajy cBe Behu /1e0
COIMjaTHUX U3/aTaKa JApiKaBe.

Jlebunut OynieTa 1 TEpET jaBHE MOTPOIIHE BEOMA JaCHO CE
MOT'y carjielaTi U3 BbUXOBOT KpeTama y OJHOCY Ha OpyTo JoMa-
hu mpousBoz, a moceOHO KyMyJIaTUBHOI KpeTama KamaTa U OT-
nJjara Ha JyroBe U yuemha y jaBHUM pacxXxoAuMa, MPUXoauMa
OpyTo nomahem mpou3BOY.

VYuemhe npumapHor aeduuuta y 6pyro nomahem npowus-
BOJly c€ CTaJIHO IoBehaBa, LITO je Cily4aj U KO KOHCOJINJOBAaHOT
neduuuta. Bbuxoso ydenthe y jaBHUM pacxofuma U MpUXoguMa
ce noBehaBa, Tako Ja MpeCcTaBibajy cBE BehH TepeT y jaBHUM
¢uHancujama.
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Tabena 11. BYIIETCKU TEPET U JIEOUIIUT —
KOHCOJIMAOBAH BMJIAHC JABHOI' CEKTOPA

- U3HOCH Y MUJIMjapaMa JuHapa -

2011.
2008. 2009. 2010. 2011. xopek-
nuja
BPYTO IOMARU ITPOU3BO/] 2.661 2713 2987 3.359*% 3.286
T'OAWILIHBU TTPUPACT 394 52 274 372*% 309
JABHU PACXOJ111 1.214 1.268 1360 1.420 1.420
Kamara 16 23 34 48 48
Ormiare 45 197 256 338 338
KAMATE U1 OTIIJIATE 61 220 290 386 386
JABHU ITPUXOAN 1.143 1137 1.225 1.303 1.303
BYIIETCKU JEOULINUT -71 -121 -135 -142  -158
YKYIIAH BYIIETCKU JEOULUT -115 328 391 -483 -467
VYYEIIRE 3BAHUYHOI' JE®PUILIUTA
- Y Opyro nomahem mpousBony 2,7 4.5 4.5 4.5 4.8
- Y jaBHUM pacxoguma 5,8 10,3 9,9 10,0 11,2
- Y jaBHUM npuXxoguMa 6,2 6,5 10,2 8,9 21,2
YYEHIRE YKVYIIHOI' JE®GUILIUTA
- Y OpyTo npousBoxny 4.8 11,7 13,0 14,1 14,2
- Y jaBHUM pacxoguma 9,5 25,9 28,8 34,0 32,9
- Y jaBHUM npuXoguMa 10,1 28,8 31,9 37,1 35,8
VYEII'RE KAMATA U OTIIJIATA:
A. Kamara
- Y BAII 0,6 0,8 1,1 1,4 1,5
-V jaBHUM npuXoguMa 1.4 2,0 2,8 3,8 3,8
- ¥ npupacty BAIT 4.1 442 124 129 155
b. OTnnare
- YV BAII 1,7 7,3 8,6 10,1 10,3
- Y jaBHUM mpuxoauma 3,5 17,3 20,9 30,5 30,5
- ¥ npupacty BAIT 11,4 3790 934 91,0 1094
LI. Kamare u oTIniare:
-V BAII 2,3 9,1 9,7 11,5 12,7
- YV jaBHUM mpuxoguma 5,3 19,3 23,7 30,3 30,3
- ¥ mpupacty BJII1 15,5 61,5 105,8 103,9 1249

*[Mooayu B/ Munucmapcmea ¢unancuja Cpouje. Peanrna npoyena je
Hudtca u usnocu: 3.286 munujapoe, npupacm 00 309 muaujapou, y oOHocy Ha

372 munujapoe no npoyenu Munucmapcmea unancuja.
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Camo mutahene kamaTte Ha Kpenute kopuiiheHe y ¢puHaH-
cupamy Oyuetckor aeduuuta kpehy ce on 1,1% no 1,5%, 6pyTo
noMaher mpous3Bofa, IITO je Y HEKUM roanHaMa Behe oa roau-
LIBkET opacta 6pyTo qomaher npousBoaa. AKo ce ToMe J0/1ajy U
OTILIaTe JOCHENUX KPEAUTa TO ce nemwe Ha 12,7% y OpyTo noma-
hem mpousBony, a y nmpupacty B/II1 Ha rotoBo 125%. Omua ¢du-
HaHCH]JCKUX o0aBe3a ce cTexe. OTmare ce Mopajy: a) pernporpa-
MHpATH WK 0) y3UMaTH HOBH KPEIWTH Ja OU ce cepBUCHpaln
cTapu Jocrnenu Kpenutu (y3 HOBH pacT KaMaTHOT ornrtepehema).
Haa xoMiipecuja qomahe norpoumke HUje Moryha jep je gocrta
oraja M yrpoxana CTaHIap/l CTAHOBHHILTBA U Pa3Boj.

Kymynucame nedunmra Oyyera npaheHo je cramiHum pa-
CTOM jaBHOT JIyTa, a THME U TepeTa OTIUIaTa IJIABHUIIE U KaMaTa.

a mornegamo oBe TokoBe y 2012. ronuHu.

Tabena 12. JABHU AYT JP2KABE CPEUIJE
— JOCITIERE OBABE3A?
- U3HOCH Y MIJIMjapAaMa AHUHapa -

I'maBuuna Kamata VYkynHo

Hpxasue XOB npomare Ha qomahem 255.4

TpKEmITY 27,9 2833
OO0Be3HUIIE cTape ICBU3HE IITEHE 35,1 - 35,1
JloH0HCKH KITy0 5,9 4.6 10,5
[Mapucku ki1y0 7,2 5,0 12,2
WBP]I 6,4 4,5 10,9
EYPOBOH/1 - 5,4 5,4
Jomahe xomepumjarHe 6anke - 2,0 2,0
Cocujete xeHepai 0aHka - 1,3 1,3
EUNB 3ajmoBu - 1,2 1,2
Ocraau 49,0 7,3 56,3
YKYIIHO 359,0 59,2 418,2

Uzeop: 3axon o 6yuemy 2012.

3 Hedwuuwut Oyyera mnanupat 3a 2012. roauny y Bucunu of 152 munujapae quHa-
pa, cMaTpa ce, HUCKO je miaHupaHn. biwka je Bucunu ox 190 muujapau. [pen-
BubeHo je emuroBame ApxkaBHUX XOB y Bucuau on 408,5 Munujapau (Ito mo
cpeameM Kypcy usHocH 3,7 munujapau espa). Ha emuroBane XOB y nomahoj
BanyTH oxHocu ce 304 munujapae, a 3a nokpuhe nepunura Oyuera 104,4 mu-
nujapae (y eBpooOBe3HUIIAMA).
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OrpomHe o6aBe3e U3 jaBHOr nayra jocneBajy y 2012. ro-
nunan. On 418,2 mMunujapne AMHapa Ha OTIJIATE AYToBa OJIa3d
359 munmjapau (y Tome nomahum kpeautuma 309 munujapau u
cTpanuM kpeautopuma 38,8 munujapau). Ha kamaty otnana 59,2
Munujapre (nomahum kpegutopuma 29,8 MUITUjapAd U CTPAHUM
26,4 Munujapze) ¥ KamMaTa Ha JlaTe rapaHiuje 2,8 Muiaujapau 1u-
Hapa).

Hpxasa ce Beh y 2011. 3amyxuia npeko 3anuca oko 400
MUJIMjapu JUHApa, y3 KaMaTHY cTomy on 7,25% 1ITo je u3ysert-
HO BHCOKO ontepeheme. [IpojekToBanu pact BJII ox 0,5% Huje
y CTamy Ja Mokpuje camo obase3e u3 kamare. Kpusa jaBHor cek-
TOpa U pUHAHCHjCKA KpH3a ce€ 030MIBbHO TPOAYOIBYje.

AyTOHOMHHU pacT jJaBHOT JIyTa y3 CBE MabH MPHIIUB PEIIOB-
HHUX JaBHUX HM3BOpA y pemyOanykoM OyneTy (Mope3u U JOIpH-
HOCH) JIOBOJIE JIO TIopacTa Hmeropor yuerrha y OpyTo momahem
npousBoay y 2012. rogunu Ha 51%. IlocToju omacHoct (mpema
oueHn OUCKAIHOT caBeTa) Aa jaBHU OyT nopacte y 2015. roquau
Ha 60%, Mana je 3akoHcKa rpanuna 45%.

HcTtpaxuBamwe npupoje u kapakrepa aeduuuta Oyyera u
€KCIJIO3WBHO TIoBehame jaBHOT 1yra, KOju BOJE Y KPHU3y jaBHOT
CEeKTOpa M CUCTeMa jaBHOT ()MHAHCHpama HHUje Moryha 0e3 aHa-
JU3e CTPYKTYPE U MOHAIIakha JABHUX IIPUXO0/1a U CUCTEMA U U3BO-
pa puHaHCHpama jaBHOT CEKTOPA.

4. U3eopu gpunancuparea jagnoe cekmopa u
depuyuma — npumMapHu U OONYHCKU deghuyum

Jla mu ce ¢popMupa U MpoBOIM anekBaTHA (prckaaHa (To-
pecKa) MOoNUTHKA, CTPYKTypa U TUHAMHKA JaBHUX MPUXO/a Koja
6u Morya 1a nokpuje ce Behe pacxone? Jla nu onaia puckaiHu
KananuTeT MapaJieTHO C ONaJameM CTOIE NMPUBPEIHOT pacTa H
TOPacTOM HE3aIoCICHOCTH HIIM je e(UKACHOCT HariaTe mopesa
3HA4YajHO Omaja, OJJHOCHO Mopacia ,,cCHBa eKOHOMHU]ja* (n30eraBa-
e 1ahama mopesa).
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Tabena 13. KOHCOJIMJOBAHU BUJIAHC
JPXABE — U3BOPU ®UUHAHCHPABKA JABHE TTOTPOILIBE
- U3HOCH Y MIJIMjapJaMa JAHHapa -

2007. 2008. 2009. 2010. 2011.

1. TEKYRU [TPUXOAN 995 1.140 1.140 1.216 1.298
1.1. Ilopecku npuxoau 870 1.000 1.000 1.056 1.131
INopes na noxomak rpahana 116 136 133 139 150
[opes Ha MOOUT 30 39 31 33 38
1B 265 302 297 320 342
Axumze 99 110 135 152 170
Hapune 57 65 48 44 38
Ocrayii nopecku Npuxoau 33 36 37 46 44
Jonpunocu 270 313 319 323 347
1.2. Hemopeckn mpuxomaun 125 140 139 159 167
2. KATIUTAJIHU ITPUXOAU 5 2 - 2 2
3. JOHALIUJE 1 2 6 7 3
I JABHU ITPUXOOU 1.002 1.143 1.137 1.225 1.303
1 gﬁﬁrﬁdpﬁ)%ﬂpﬁﬂom” AOIVH- 65 71 328 383 506
ke A GO 19y 6,005 286% 31,3% 38.8%

H3zeop.: Bunmen jasnux gunancuja, Munucmapcmeo gunancuja Cpouje
op 12.2011. mab. 1.

JlonmyHcku M3BOpH (prHAHCHpama OJHOCE Ce Ha KpenuTe
nomahux 6aHaka, KpeAuTe KOJ MHOCTPpaHUX OaHaka (3a7y K1Ba-
€) PUXOJIE O MpUBATU3AIM]e U HaruTaheHe oTIIaTe O IaTUX
Kpenuta (IPUITUB).

Benuku je mpobiem y jaBHOM (pMHAHCHpamy LITO C€ y Of1-
HOCY Ha pEe/lIOBHE jaBHE mpuxoje yuemrhe JOMyHCKHX noBehaHo
je ca 6,1% u3 ronuna npe kpuse Ha 39% y 2011. roguHM, y3 TeH-
JICHIIA]y JaJber Toropiiama. Temko je BOAUTH y TAaKBUM OIHO-
CHMa OCMUIIJbEHY (DPUCKATHY U MOPECKY MOJUTHUKY, Jep Ap>KaBa
CBE BHIIE 3aBHCH OJf I03aJMJbEHUX CpelcTaBa OaHaka U Ha u-
HaHcujckoM Tpxuity. LlTta ce noraha ca japuum (uHaHCHjamMa
ako apkasa y 2012. roquHu nmyctu Ha TpxkuiuTe 3anuce oz 304
MuMjapre auHapa y3 kamary ox 11,3-14,2%, a Ha kpeaurte Kox
KomepuujaaHux 6anaka og 6% no 10%. MctoBpemeHo ce Ha Mme-
hyHapomHO TPXKHUIITE MYIITajy eBpooOaBe3HHIlE (€ypoOOH) O
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1,4 munujapae ponapa y3 kamaty ox 7,5%, 1 To y CUTyaluju Kaia
j€ HOBall Ha UHOCTPAHOM TPXKUILUTY CBE CKYMJbH. Jlakie, HU3aK
npuspenuu pact (0,5%) npahen je cBe Behom kaMaToM Ha MHO-
cTpaHuM TpxkuinTUMa (y Mtanuju je Ha eBpoOOBE3HUIIE KamaTa
npeko 7%). JIBa HeraTuBHa MapalieiHa TOKa BOAE Ka pe3yJiTaH-
TH — TIOPACT JaBHOT AyTa W KaMaTHOT TepeTa, mopact aeduiura
OyueTa, ycropaBame PUBpPEIHE aKTUBHOCTH U cBE Behe Temko-
he y mokpuBamy AepuInTa, OJJHOCHO CEPBUCUPARy jaBHOT TyTa
JIpKaBe.

Jla BUAMMO TIOHAIIamke JaBHUX MPHUXOJa U MOjeAUHUX 00-
JMKa NPUX0/ia U JUHAMUKY npuspenne aktuBHocTH (BIII), anun
U TIOpPECKY Tpecujy U MPOMEHe OCHOBHHX OOJIMKa mpuxona Oy-
yeTa.

Tabena 14. EDMKACHOCT U IMHAMUKA ITPUBPEIHE
AKTHUBHOCTHU 1 JABHUX ITPUXO/IA
- TOAMILbE TPOMEHe Y % - KOHCOJIUAOBaHH OHIIaHC -

Crpyk-
2007. 2008. 2009. 2010. 2011. Typay
2011.
Bpyto nomahwu mpoussox (womun.) 11,6 16,3 1,9 10,0 10,1 -
BIII — peanno 54 38 35 1,0 19 -
JaBHU pUXOIU — YKYITHO 155 140 -1,0 7,7 6,3 100
Texyhu jaBau npuxoau (A) 148 14,5 0,0 6,6 71 99,6
ITopecku mpuxonu (Al) 152 149 00 56 71 86,7
[opes Ha noxonak rpahana 3,0 153 23 45 79 11,5
ITopes Ha mobut 50,0 30,0 21,0 6.4 15,1 2.9
I1]1B 177 139 -1,7 77 68 26,2
Axuusze 13,7 14,0 22,7 12,5 11,8 1,3
Hapuse 26,6 14,0 -26,2 -84 -23,7 29
JHonpuHocu 16,8 159 19 12 70 26,6
Henopecku npuxonu (A2) 14,6 12,0 -1,0 14,3 5,0 13,3

Uzeop.: Bunmen jasnux gunancuja, Munucmapcmeo gpunancuja Cpouje
op 12.2011. mab. 1.

VY ronunama ¢uHaHcujcke kpuse (2008-2011. ronuna) jaB-
HU MPUXOH 3HATHO CIIOpHje PacTy Y OAHOCY HA HOMUHAIIHU PacT
OpyTo nomaher npousBona. Yak u y ycloBUMa Ja Cy OBE CTOIE
pacTa rogumImke u3jennavueHe 30or paznuuure mace BT u jaB-
HUX MPUXOa, TOILIO0 OU 10 onajama ydeniha jaBHUX MpUxoja y
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BIIIL. Ox 2009. HacTao je mpenoM y JaBHOM CEKTOPY M HEerOBOM
¢dbyukuonucamwy. CBH OOJNHMIM JaBHUX MPUXOa (OCHM aKIIn3a)
nMajy criopuju pact o puHaHcujcke cHare npymrsa (bJIIT). Haj-
Behu maj mpuxona 3amaxa ce koxa mapuHa (oxo 20 mMunujapau
nuHapa uinu 34%) 1 yKynHUX OPECKUX MPUXO/a.

TakBa KpeTama, a Ipe CBera ycropaBame U MaJj IpuBpe-
HE aKTUBHOCTH, MaJld Tpupact OpyTo aomaher mpousBona, He-
e(UKacHOCT HamJjaTe mopesa M JONpUHOca, BoJe (PMHAHCH]CKO]
KpH3H jaBHOT cekTopa. Jla i je Mmoryhe cepBUCHpaTH jaBHH YT
Jp’KaBe y HapeIHUM TOMHaMa, a mpeMa Beh mpeysetum obase-
3ama?

Tabemna 15. CEPBUCUPAE JABHOI' IVIA
PEITYBJIMKE CPBUJE (APXKABE) - y Mmunronuma eBpa -

2010.  2011.  2012. 2013. 2014.

CIIOJbHU YT APXABE 358,3 493,8 5494 569,6 5876
I'maBHUIA 170,1  299,6 361,2 388,3 4074
Hocnena kamara 188,2  194,2 188,2 181,3 180,2

VYHYTPALIBU YT 2.167,5 2.287,8 4.510,9 5.391,8 6.438,8
I'naBauna 2.059,6 2.149,2 4.063,3 5.046,7 6.027,0
Hocnena kamara 107,9 138,6 4476 345, 411,8

JIPXKABHU 3ATINCHU - 32156 3.961,5 4.931,3 6.964,1
I'maBHuIIa 32 HAaTIATyY - 3.029,6 3.702,1 4.599.4 5.560,1
Hocnena kamata - 186,0 2594 3319 404,0

A ey IIHE 25297 41454 49482 59613 7.0263

YYEIITRE OBABE3A

JIPXKABE V BJIIT 58%  87% 12,6%

Ca rogummum pactom OpyTto gomaher npoussona 'y 2010.
roguau o1 1% (u yuenrha o6aBe3a u3 jaBHor ayra ox 5,8% y BJIIT)
Huje Moryhe cepBUCHpaTH jaBHU JyT M3 MpHpacTa OpyTo JoMa-
her nmpousBoga. Oguocu y 2011. u 2012. ce HarmIo Moropiiasajy
TaKo Jia c€ CTBOpHJIa oMua (PMHAHCHJCKUX 00aBe3a Koja MOXKe /1a
ce ,,01a0aBu" caMO BPJIO AMHAMUYHUM MPUBPEIHUM PACTOM H
BEJIMKUM pacToM 3amnociaeHocTu. Kpusa jaBHor guHaHCcHpama je
camo pedrekc pa3BojHe U PUHAHCH]CKE KPU3e TMPUBPEIHOT CEK-
TOpa.

150



HAILJUOHAJIHU UHTEPEC - 6p. 3/2014, 200. X vol. 21 cmp. 131-152

Jlumepamypa

Boroes, Kcenre, Quckanrna norumuxa, Ckonsse, 1964.

Buchanan, M.J, Public Debt and Capital Formation, S. Francisco,
Cal. 1996.

I'pyna ayropa, @yuxyuonanue jasne unancuje, Jantap, beorpan,
1998.

I'pymna ayTtopa, Jasne gpunancuje — Caspemena guckaina meopuja
u nonumuxka, BIIL, beorpax, 2008.

Lerner, A. Fiscal Theory and Policy, Homewood, 2004.

MunuctapcTBo ¢puHancuja Cpowuje, bunten jaBaux dunancuja, op.
12, 2000.

MMEF, Government Finantial Statistics, Yearbook, 1990-2009.

Mycrpase, P. Teopuja jasnux ¢punancuja, Hayuna xmura, beorpan,
1973.

Haponna 6anka Cpbuje, 3BemTaj o jaBHOM nyry, hedpyap 2010.
n 2011.

Haponna 6anka Cpbuje, M3pemraj o madaanuju, 2009-2012.

Haponna 6anka Cp6uje, Craructaaku ounrten, op. 12, 2005. u 6p.
2,2012.

ITepuh, A. ,,JaBHa TIOTpOIIHA U IPUBpPEIHA PABHOTEKA, EKOHOM-
cka mucao, op. 2, 1978.

ITotuh, M. ,,TepeT jaBaux myrosa“, bepsa, op. 7, 1995.
PanocaseBuh, C. ,,byneTcku nedumuT u jaBHA 3ajMOBH Kao WH-
CTPYMEHTH €KOHOMCKE MONTNTHKE", Qunancuje, 6p. 5-6, 1990.
Panuesuh, b. ®uckannu cucteMm u Quckanna nonutuka Cpouje y

HOBUM ycloBUMA", Exonomcka mucao, 6p. 1, 1991.

Casun, /. ,Duckanna monutuka u Oynercku medurmut, MAIL
Maxkpoexonomcke ananuse u npoeHoze, UHCTUTYT €KOHOMCKHX
Hayka, beorpam, op. 11, 1998.

[turmu, [lozed, Exonomuja jasnoe cekmopa, ExkonHoMckn dakyi-
tet, beorpan, 2004.

JKuskosuh, H. ,,JaBau nyr u OynieTcko aepuiiutapHo GpuHAHCHPA-
we", Qunancuje, 6p. 9-10, 1994,

151



Cro60dan Komasey BYIIETCKH JE®HULNT, JABHU JIVT ...

Slobodan Komazec

BUDGET DEFICIT, PUBLIC DEBT
AND PUBLIC SECTOR FINANCING CRISIS

Resume

Fiscal policy in macroeconomic policy, together with mo-
netary policy has become, in modern economic policy, the main
lever of selected development and stabilization objectives. The fi-
scal sector, with its revenues, expenditure, public debt, default
interest, cash and credit emission for budget deficit coverage etc.
has become the strongest lever of development, distribution, and
stabilization but also of sharp conflicts of interest regarding the
distribution of budget funds. Budget and budget policy have in
recent years come into the forefront of public interest, along with
the concerns of the institutions in charge of budget policy, especi-
ally since the beginning of the new global (and our own) financial
crisis. From monitoring how much the state hampers the GNP
with its (largely unproductive and social) spending to controversy
regarding the extent to which public spending is a source of eco-
nomic instability and an unproductive burden suffocating the bu-
siness (entrepreneurship, trade) sector. The growing budget de-
ficit within the past three years, together with a true explosion of
deficit, has resulted in a general demand for reduction of deficit,
public spending, especially personal and social expenses but also
in the great dilemma where and with which tax instruments to rai-
se income without jeopardizing development and living standard.

The problems to which I wish to draw attention are the true
level of the consolidated budget deficit, the official deficit, and the
budget financing system but also the huge problems which will
occur in budget policy in the years to come. The crisis of public
finances has been growing for years with an increasing budget
deficit and dominant external financing of the budget deficit.

Keywords: budgetary expenditure, budget revenues, budget defi-
cit, deficit financing, structural deficit, classical de-
ficit, consolidated deficit, regular sources of deficit
financing, additional funds, expenditure flexibility,
public income flexibility.

]

OBaj pan je mpuMmibeH 17. centemOpa 2014. roquHe a mpuxBaheH 3a mramny Ha
cacTaHky penakuuje 27. HoBeMOpa 2014. roguHe.
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