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Jbuiban Manuyykuh

Daxynmem 3a NOCIOBHO UHOYCMpUjcKu Menaymenm, Mnadenosay

OCTBAPUBAILE MAKPOEKOHOMCKHUX LIUJbEBA
Y HOBOJ EKOHOMHNJHAN

ArncTpakT

YV paoy ce npeocmasma 3nauaj makpoexonomuje Kao Hayke, OCHOBHU MAKPO-
EKOHOMCKU azpe2amu Kao U MAKPOEKOHOMCKU YUbEGU Y CABPEMEHO] eKOHOMUJUL.
Maxpoexonomuja kao ekoHoMcKa Hayka 6aeu ce npoy4asarbeM eKOHOMUje Kao
jeone yenume, oHa ucmpasxcyje u aHamuzupa nojage, oOHoce, npoyece u npooie-
Me OpyuimeeHe npuspeoe Kao yeiune u npamu YKynHa npuspeona Kpemared jeone
semme. MaxkpoekoHoMcKu azpezamu Cy eKOHOMCKe Gelludune y Kojuma cy 30upHo
(acpecamno) uspadicenu pezyrmamu u pecypcu npugpede jeone semmwe. OCHOGHU
YUbeBU MAKPOEKOHOMCKE ROIUMUKE C8AKe OPIHCABEe Ce OAHAC MO2Y C8ECIU HA Clle-
Oelie yumwege: 1. Ekonomcku pacm, 2. 8Ucoka 3anocieHocm, 3. cmadbuiHocm yend,
4. nramnu bunawc.

Kawyune peuu: maxpoexonomuja, MakpoekoHOMCKU azpe2amu, MaKpOeKOHOM-
CKU YUbesU, NPUSPeOHU pacm, NpuspeoHu paseoj, 3anocieHocm, ungrayuja,
nramuu 6unanc, JABIT, HJJ.

JEJI Knacuduxanuja: E00, E02, E20.

EXERCISE MACROECONOMIC GOALS
IN THE NEW ECONOMY

Abstract

The paper presents the importance of macroeconomics as a science, the main
macroeconomics aggregates and also macroeconomics aims in modern economy.
Macroeconomics as economics science is the study of the economy as a whole,
it investigates and analyzes the phenomena, relationships, processes, and issues
of social economy as a whole and follow whole economic developments of a
country. Macroeconomic aggregates are economic sizes in which are summarized
(aggregated) results and the resources of the economy of a country. The main aims
of macroeconomic policy of each state today can now be reduced to the following
objectives: 1 Economic growth, 2. high employment, 3. price stability, 4. balance
of payments.

Key words: Macroeconomics, macroeconomics aggregates, macroeconomics
aims, economic growth, economic development, employment, inflation, balance of
payments, GDP ( Gross Domestic Product), NI ( National Income).
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YBoa

ExonoMmuja je Hayka koja ce 0aBM €KOHOMCKMM 3aKOHHTOCTHMA U IT0jaBaMa y Mmpo-
W3BOIIbH, PACIONENH, Pa3MEHH M MOTPOIIbH. AHAllN3a EKOHOMCKHX 3aKOHHTOCTH CE€
BpLIM Ha MHKPO M MaKpo HHUBOY, Ila OTyIa IoJelia eKOHOMHje Ha MHKPOCKOHOMHJY H
MaKpOEKOHOMH]Y.

Kana ce ekoHOMHja 0aBU MpoOIeMUMa IPYIITBCHE MPUBPEAE Kao IEINHE TAE CC
Bapujablie EKOHOMCKOI' CHCTEeMa CBOJIE Ha PEIaTMBHO MaJK Opoj arperaTHux, r100aiHuX
BEJINYNHA, TaJla TOBOPHUMO O MAKPOEKOHOMUJU.

MakpoekoHOMHja TpecTaB/ba 00JacT SKOHOMCKE Hayke Koja ce 0aBH yKyIMHHM
SKOHOMCKHM KpeTambHMa Ha HUBOY IPUBpENE Kao LICIUHE, Ka0 M HEeHUM OIHOCHMA Ca
WHOCTPAaHCTBOM, IIPpOy4YaBajyhu ojaBe Kao IITO Cy APYUITBEHA PETPOAYKITHja, TIPUBPEA-
HH pacT, yKyIIHE HHBECTHIIN]e, IPUBPEIHA PABHOTEkKA, 3aII0CICHOCT, HH]JIaIuja, cTabu-
JM3aluja, TIaTHA OMIIaHC U TakKo Jlajbe.

MakpoekoHOMHja je MpoydyaBamke arperaTHNX eKOHOMCKHX OIHOCa KOjH ce yC-
nocrarsbajy usmely mojeanHana, GpupMu U apxasa. MakpoeKOHOMHja Kao I'paHa eKo-
HOMCKE HayKe 0aBW ce LEJOKYITHOM €KOHOMH)jOM HEKOT MoJpydja, mpoydasajyhu mehy-
co0He ofHOCe YKYITHE (arperaTHe) Mpou3BOI-E, IPHXO/a, 3alI0CICHOCTH, IIeHa U JpY-
T'UX IPOMCHJbMBUX BCIIMYHHA.

OCHOBHHM MaKPOEKOHOMCKH arperaru

VY jemHoj IpHUBpeIH ce y TOKY TOTUHE TPOU3BEIe MHOIITBO HAjpasINIUTHjUX TIPO-
M3BOJIA, TPTyje ce PasNUYMUTHM BpcTaMa pobe ¥ Mpykajy ce Hajpa3HOBpPCHHjE YCIyTe.
Jla 061 ce BpeIHOCHO M KOJMYMHCKU OOYXBaTHJIM CBH TH PE3yJTaTH HMPOU3BOJE, EKO-
HOMCKa HayKa, OJJHOCHO MaKpOEKOHOMH]ja Kao H-EeH JIe0, Pa3BUIIa je UNTaB CHCTEM Ta-
KO3BaHMX MaKpPOEKOHOMCKHMX arperara - CucTeM ofpel)eHnx rio0aiHuX U CHHTETHYKUX
MoKazaresba KojuMa ce M3paXkaBajy OCHOBHHM Cajp)Kaju, TMHAMHUKA M CTPYKTYpa, Kao 1
pe3yNTaTH eKOHOMCKE aKTHBHOCTH y HEKOj ApXKaBH, OXHOCHO JPYIUTBEHO] 3ajeJHUIIHU.
Lluse MaKpOSKOHOMCKHX arperara je KBaHTHTaTHBHO M3paXkaBamke BPEIHOCTH IPYIITBE-
HE MPOU3BO/IHE Kako OU ce OHA JJaJbe MOIIa aHAJIM3UPATH U Pa3MarpaTH, INIAHUPATH U
MOPEANTH ca pe3yiaTaTHMa JPYruX MpUBpeaa.

Makpocirka jeaHe npuBpene GopMupa ce Ha OCHOBY aHAJIN3€ BeHHUX arperaTHuX
BeJIMYMHA 1ITO oMoryhaBa meHO Topelerme ca MaKpOCINKOM JIpyrux npuspena. [lomu-
THYKa, APYIITBEHA BOJHHKA CyAOMHA HEKe NP)KaBe HajBHILE 3aBHCH OJf HEHOT EKOHOM-
cKoT ycrexa. EKOHOMCKH ycTiex jenHe IpuBpee MepH ce U prKasyje IoMoly OCHOBHUX
MaKpOEKOHOMCKHX arperara Koju Mpe/ICTaBJbajy OCHOBHE MOKa3aTesbe pesysirara JpyI-
TBEHE IIPOU3BOAE, a TO CY:

* npymtBenu Opyro npousson (BIT),

* npymrBenu npoussozn (1) u

* HanwoHaHH noxonak (HII).

MaxkpoekoHOMHja je 3a ToTpede cBoje aHaTu3e pa3BUIIa BEIHKH OpOj MaKpOeKo-
HOMCKHX arperara, a CBaku OJ IUX, 3aBHCHO 0] HAUMHA W3padyyHaBama U CBOje CTPYK-
Type, NPe/CTaBba MoKa3aresb pe3yiTara Wik CTPYKType pe3yliTara eKOHOMCKOT CHUCTe-
Mma. Mnak, HajkopuinheHNju MaKpOEKOHOMCKH arperar, Kako y eKOHOMCKUM aHaJIn3ama
KOHKPETHE IPUBpPEIE, TAKO U 'y HeHOM Mopehemy ca IpyriuM puBpeaaMa je IpyITBeHNA
OpyTo mpoussox (ABII).

JpymiTBeHn 6pyTO MPOM3BOJ IIPEICTABIba TPXKHIIHY BPETHOCT YKYyIIHE Mace
mpou3Boaa (MarepujaaHux a00apa W MPOU3BOTHHX YCAyra) MPOU3BEACHUX Y jEIHO]
3eMJbH 32 ofjpelyeHu mepuon BpeMeHa, 00u4Ho 3a roauny nana. JIBI1 nakie mepu Bpea-
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HOCT IIEJIOKYITHE APYIITBEHE MPOM3BOAKE y jenHoj roguan. Cmarpa ce na JIBII auje
pealiaH 1moxasarelb pe3yliiTara JpyIITBeHE IPOU3BOALE 3aT0 IITO CY Y HEMY BHIIIE ITyTa
oOpauyHaTH jeJHH UCTH IIPEAMETH pasia (HIIp.JpBO Y IACLH, U IPBO y HaMelTajy). Tpe-
0a, Takohe, nucrahiv u YMIBEHUILY J1a je OPYyTO JPYIITBEHU IPOU3BOA MaKpOEKOHOMCKHU
arperar Koju MCTOBPEMEHO HM3pakaBa IBE BEIMUYMHE - YKyNaH JO0XOJaK MPHUBPEIHUX
cy0Ojekara u YKyIIHE TPOIIKOBE CBHX poda u yciyra y oapeheroj npuspenn. To 3Ha4n 1a
j€ YKyTiaH JOXOaK YBEeK jeHaK YKyITHOM TpomKy. CyIITHHA OBE jJeHAKOCTH j€ Y TOME
WITO aKO, PEHMO, jenan rpahanun CpOuje miaT momnpasky ayT0M0614na 3a mera he Ta
TpaHCaKIxja Tpe/ICTaB/baTH TPOUIAK. 3a ayTOMEXaHHYapa KOjH je TMOMPABKy M3BPUIHO,
Ta TpaHcakiyja he nmpeacrasipatn goxonak. Ha Taj Ha4YMH cy y OKBHpY jeZHE NPHUBpEC
YKyHaH JI0X0aK 1 YKYITHH TPOLIKOBH 3aKCTa jeTHaKH.

3aro ce y eKOHOMCKOj aHAJIN31 Kao MOKa3aresb MHOTO denihie KOPUCTH APyIITBe-
HM npousBod. OH ce m3pauyHaBa Tako mTo ce o JBIl oxy3my TPOIIKOBH IpeaMeTra
pana (mMarepujanuu Tpoikou- M_). Kao Takas, OH IpeacTaB/ba MHOTO pEaTHHjH MOKa-
3aTesb jep U3pakaBa pesynTare caMmo (hMHAIHE IPOU3BOIE, OMHOCHO YKYyIIHE jeIHOro-
JIMIIEHE TIPOU3BOAGE Y TOCMaTPaHOM CHUCTEMY.

HauunonanHu A0X04aK IpeacTaB/ba HOBYAHH N3Pa3 HOBOCTBOPEHE BPEAHOCTH Y
JjEIHOj MPYIITBEHO] 3ajeHHUIN 32 BPEeMEHCKH Ieproy of jexHe roguHe. OH BpeJHOCHO
WCKa3yje KOJIWYMHY HOBOJOJATOT pajia y MOCMAaTpaHOM IEPHOJIY, OXHOCHO KOJUKY CY
BPEIHOCT PaIHHUIM CTBOPWIIM CBOJHUM TEKYYHM paJioM y ToM nepuony (Hajueuthe y 1
roguHu). HanmoHamHu 10XonaK Wik JPYLITBEHH HETO MPOM3BOJ IPEJCTaBba HAjyKU
MoKasaresb pe3yiTara JpyLITBEHe Npou3BoAme. M3padyHasa ce tako mro ce ox JBII
ofy3Me yKymHa npenera BpeaHoct ( I1B) yrpomennx cpencrasa 3a paz (am) U yTporie-
HUX IpeaMeTa pajia (MT), omHOCHO Kaxa ce ox JI1 ogysme amopTi3anuja.

HameHa HanmoHATHOT JOXOTKA j€ 3a 3a/l0BOJbABAE JIMUYHUX MOTpeda CTaHOB-
HUmTBa (JIM) y /aT0j IPYIITBEHO] 3ajelHHIM, Ka0 ¥ 3a MPOIIMPEHE Mpoleca Mpous3-
BOZbE (aKyMynauujy - ak). Jla Ou jenHa ApyliTBeHa 3ajeHUIIA MOIJIA Jia 33J0BOJbaBa
cranHo pactyhe morpebe cBOr CTaHOBHHIITBA y F0j MOpa Jia MOCTOjU T3B. NPOIIUpPEHA
JpyUITBEHA penpoxykuuja. To 3HauM 1a ce 00MM IPON3BOIGE U3 TOANHE Y TOIUHY MOpPa
nmosehaBaTi a MaTepHjaiHa OCHOBA MIPOIIMPEHE IPYIITBEHE PEIIPOAYKIIH]jE jeCTe aKyMy-
nanwmja. ITo3HaTO je na je akymynaiija “oIpuiame O MOTPOIIkHEe JaHac 1a O ce BHIIE
TPOLIMIIO CyTpa” HEOIXOIHO je Jia ce jelaH €0 HAIMOHAIHOT J0XOTKa YCMEpH Ka IITe-
JIbH ¥ KaCHHUje y BUAY aKyMylalje Ka NpOLIMPEhy MaTepHjajiHe OCHOBE IIPOU3BO/IIHE.

[Topen oBuX arperaTHUX BEIMYMHA Ka0 MEpa YIOPEANBOCTH JIBa MPUBPE/IHA CHUC-
TEeMa KOPHUCTE ce JPYLITBEHH MTPOM3BOJ M HALIMOHAIHH JIOXOAAK IO IJIaBH CTAaHOBHHUKA,
T3B. TIep LanuTa. J[pymTBeHH MPOW3BOJ M HALMOHAIHM JOXOJAaK CE MOXE HCKa3aTH y
TeKyhMM WM CTBapHUM TPXKWIIHUM II€HaMa U TO jé HOMHHAIHHU APYIITBEHHU IPOU3BO
Y HOMWHAJTHHA HaIlMOHANHU Joxoaak. Kamga ce oOpauyHaBa HOMUHATHU JPYIITBEHH TIPO-
W3BOJ M HOMMHAIIHHM HAIMOHAJIHU JIoXoAak Moryhe je crehn yBul y CTBapHO CTambe IpH-
Bpezie y OCMaTpaHoj TOANHU. YKOJHMKO Ce eMMUHHMIIE YTHIa] TeKyhux 11eHa u oBe Be-
JIMYMHE U3pa3e y CTATHUM, HEIPOMEHEHIM IIeHaMa Tajla ce pajn O PEealHOM JpyIITBe-
HOM ITPOM3BO/Y ¥ PEaTHOM HAI[OHATHOM JIOXOTKY.

OCHOBHH MAKPOE€KOHOMCKHU INJ/bEBU CABPEMEHOT
NPHUBPETHOr CUCTEMA
OCHOBHHU IUJBEBH MaKpOEKOHOMCKE TIOJIMTHKE Ha OCHOBY KOjUX CE TPOICHY]e

3Hauaj U yCIeX HEeKe NPHUBPEE CY:
1. BHCOK U pacTyhu HHBO MPOU3BOAHK-E (EKOHOMCKH pPacT)
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2. BHCOKa 3allOCJICHOCT M HHCKA He3armocaeHocT (1o0po miaheH mocao 3a OHOT
KO KEJIM JIa paju),

3. crabumHu u yMepeHo pacTyhu HHBO IleHa (ca IleHama U IUlaTama Koje Of-
pebyjy cnobomHo TpxKUIITE) U

4. CIOJEHO-TPrOBHHCKH OIHOCH O3HAYECHH CTAOMIHUM KypcOM M M3BO30M KOjH

j€ BHILIE WITK Mamke YPAaBHOTEKEH Ca YBO30M.

MHore pa3BHjeHe 3eMJbe Tpake HajIIOBOJHHH]Y KOMOHMHAITN]Y OBa YSTHPH HaBele-
Ha uwba. [{usbeBu ce octBapyjy kopuirhemeM Mepa, OMHOCHO HHCTPYMEHAaTa €KOHOMC-
Ke TIOJIMTHKE KOjU Cy Ha pacrojiaramy JAPYIITBY 3a HOO0JbIIalke EKOHOMCKUX KapaKTe-
PHCTHKA TIPUBpE]IE.

[IpBH HHCTPYMEHT W Mepa MaKPOSKOHOMCKE MOJIUTHUKE je huckanna nonumu-
Ka, X0ja ce cacToju of onpehiBama HIBOA OITOPE3NBakha M BEJIMYUHE jaBHE TIOTPOIIHE.
OBe TpoMeHe pasyMJBHBO peann3yjy apxaBuu opranu.’ [IpBu €0 GpuCKaIHe MOTUTHKE
Cy mopesu (ornopesuBame). Y MaKpOSKOHOMHjU OIOpPE3MBaEbe Urpa JIBE KJbY4YHE YIIO-
re. [IpBa, nope3u cMamyjy IOXOTKE JbYIH , 1a Tako Behu mopesu cMmamyjy u3narke 3a
MOTPOLIKY, YUME CE CMambyje arperaTia Tpaxkma u peannu JBI1. [lpyra, onopesnBame
moMake y ofpehjuBamy 1eHa Koje nmpousBohaun u nojeauHIu cycpehy Ha TpKAIITY.

JemHa ox BaXXHHX yJora ropesa je Ta Ja yTH4e Ha TPOLIKOBE HHBECTHParha Y Kallk-
TayHa A00pa U TO IpeKo nopesa Ha npodute. Jpyru neo guckaiHe TOMUTHKE AP>KaBHH
u3aa1H (jaBHA IOTPOILIHA) PECTAaBIbajy H3AATKe AprKaBe 3a 1o0pa 1 ycayre. Bennunnom
THX TPOLIKOBA JIp)KaBa ozipelyje penaTuBHy BEJIMYMHY jaBHOT U TNPUBATHOT CEKTOPA OfI-
HOCHO KoJiKo je JIBIT moTpoIeHo KoJeKTHBHO IpeMa OHOM KOjr Je YTPOILIEH MTPUBATHO.

Jpyru HHCTPYMEHT HIli Mepa MaKPOCKOHOMCKE ITONMTHKE je MOHemapna noiu-
MuUKa KOoja YMHU CKYII IIpaBUiia, IIPOIIKCa, Mepa U HHCTPYMEHATa KOjuMa ce Y MOHeTap-
HOj chepu APYMITBEHE PENPOAYKIHjE PETYIHUIIE HIBO, CTPYKTYpa U IWHAMHKA HOBYaHE
Mace, Kao M LUPKYJalyja HOBLA y TIPOMETHUM KaHAJIUMa PEerpoayKiLuje. 3Haud MOHe-
TapHa MMOJIMTHKA MOIpa3yMeBa yIpaBJbakhe HOBIIEM, KPEAUTUMA, OaHKAPCKUM CHCTEMOM
on crpane Haponue 6anke. Hapoana 6aHka perynuine KOJHYMHY HOBIA KOja je Ha pac-
nonaramy JpkaBu. YcropaBajyhu wmm yop3aBajyhu mopact monyne HoBua, Hapongna
OaHKa yTH4e Ha HIDKE WIIH BHIEe kKamaTHe crorie. HaunH Ha xoju LlenTpanna 6anka Haj-
3Hpe MOHYAY HOBIIA U MOBE3aHOCT 3Mel)y HOBIIA, MPOU3BOA-E U HH(IIALNje jeIHO je O
Haj}acMHaHTHUjUX TOAPYYja MaKpoekoHOoMUje. OCHOBHH I[1Jb MOHETApHE MOJIUTHKE j&
Ja 1a 00e30e1u noTpeOHy KOMMYMHY HOBIIA 32 OOHABJbAE pecypca y IPOU3BOILY U 32
KOHTHHYHUTET PETPOIYKIHje.

Tpehn HHCTPYMEHT U Mepa MAaKPOCKOHOMCKE ITOJIUTHKE j& CHO/bHO-eKOHOMCKA
nonumuxa. CrioJbHO-eKOHOMCKA TIOJIUTHKA j¢ OPraHU30BaHAa aKTHBHOCT JAP)KaBe KOjOM
OHa HACTOjU Ja MaKCUMU3HpPa CBOj€ BPEIHOCTH U HHTEPECEe y OXHOCY peMa APYTHM Jp-
KaBaMa U OCTaJIMM Cy6jeKaTI/IMa. I'maBamn HHCTPYMEHTH CIIOJbHO-CKOHOMCKE IMOJIMTUKE
MOT'Y ce IIOJIeJIUTH Y JIBE KaTeropuje.

IlpBa, ApraBa MOKE YTHIATH Ha CBOjy TProBHHY IToMohy TPrOBUHCKE MOTUTHKE.
OHa ce cacToju oJ] IapUHCKUX TapHuda, KBOTa U OCTAIUX Mepa KOje MOTy MOICTHLATH
WIIM HEe TIOACTHLATH YBO3 U U3B03. BpenHocHa pasnuka n3Mel)y BpeTHOCTH yBO3a U U3BO-
3a HeKe 3eMJbe Ha3MBa ce HeTo-13B03. Kana je HeTo-M3B03 MO3UTHBAH TO je TPTOBHHCKH
cypuuut (BHUIIAK) a KaJja je HeTO-U3B03 HeraTHBaH TO je TPrOBUHCKH Ae(DULUT (MambaK).

Jlpyra rpyna MHCTpyMeHaTa ce OJHOCH Ha OHE KOje yTH4y Ha J€BU3HU Kypc. Y
HEKHM CHCTEMHMMa Cy AEBU3HHM KYPCEBH IOTIYHO OCTAaBJbEHHM YTHLA]y TPXKHIITA JIOK
Cy y ApPYyTHM COpPMHpaHH (DHKCHU IEBU3HU KypceBH. Kama neBU3HM Kypc pacte, H3BO3
MOCTaje CKYIUBH I1a je IpeMa TOMe 3eMJba cllabHje KOHKYPEHTHA Ha CBETCKOM TPIKHIITY.

2 Prof .dr Slobodan Cvetanovi¢ - Prof. dr Dusanka Jovovi¢: ,,Praktikum iz ekonomije” str. 103
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CynpoTHO 0BOME, YKOIIMKO ICBU3HHU KypC Maja yBO3HE IIEHE PAacTy Ia IOCTOjH TeHICH-
1Mja nopacra uHuanmje.

ExoHnoMcku PacT Kao /b MAKPOEKOHOMCKE IMOJTUTHKE

JemaH o MaBHUX IIMIBEBA KOJH €€ KN ITIOCTHhY MaKPOESKOHOMCKHUM HHCTPYMEH-
THMa jecTe OCTBAPEHE BUCOKE CTOIE IPUBPEAHOT PACcTa, ONHOCHO BUCOKE CTOIE pacTa
JpyuTBeHor npoussoaa. [Ipu uemy Tpeba npaBuTH pa3iuky u3Mel)y nojma npuBpegHor
pacTa u 1ojMa NpUBPEHOT pa3Boja.

IIpuepeonu pacm npencraBba NPOMEHY arperaTHHX BENUYHMHA Tj. BHXOBO MO-
BehaBame y onpeljenom meprony (Hajuenthe 3a TogWHY AaHA) y OMHOCY HA OCTBapeHY
MPOM3BOIBY Y TPETXOIHOM IEPHOAY (Takohe 3a roanHy JaHa).

CBu (akTopu KOjU yTHYy Ha HPUBPEIHH PACT C€ MOTY CBPCTaTH y TIpYIy He-
nocpednux GpakTopa Koju AUPEKTHO YyTUYY Ha MPUBPEAHHU PACT, U Yy IPyIy HOCPEIHUX
(hakTOpa KOjU Ha MPUBPEAHH PacT YTHUY MHAMPEKTHO IPEKO HEKUX JPYTUX arperarHux
BEITMYHHA:

Henocpenun ¢akTopr €KOHOMCKOT PacTa ce MOTY MOJEIIUTH y JBE TPYyIIE;
* EKCTEH3HMBHU U
* WHTEH3HMBHHU.

Excmen3uenu ¢pakmopu exoHOMCKOT pacTa cy:

* TopacT Opoja 3arnocieHux,

* TPOAYKTHBHOCT, TPOM3BOIHA MOh 3aIIOCIICHHUX U aHTa)KOBAaHHUX CPEICTaBa,
* moBehame Tpaxxme, alTepHaTHBHA yIoTpeda CHPOBUHA | JP.

Hnmens3uenu paxmopu eKOHOMCKOT pacra Cy:

* Hay4YHO-TEXHHWYKH IPOrpec,

» mnoBehame KBaTH(PHUKALMOHE CTPYKTYPE paHHUKa,

» moBchame ehUKacCHOCTH MPOU3BOIELE,

* 0OoJbe Kopumheme OCHOBHUX U OOPTHUX CPEICTAaBa.

Excmensuenu npuspednu pacm ce Besyje 3a NpUBpeIe ca MabUM HHBOOMpA3-
BHjEHOCTH, Ca BEJIMKUM pe3epBaMa pajHe CHare, OrpoMHOM IIpeHacesbeHOINy 1 MaIuM
HuBOOM nep nanura JI1.

Hnmen3uenu npuepedonu pacm ce Besyje 3a NpUBpelie ca BUCOKMM HiuBooM HJI
0 TJIaBH CTaHOBHHKA, YAME CYy CTBOPEHH YCJIOBH 32 OOMMHM]jE MHBECTUIMjE U Ha TOj
OCHOBY 3HAaTHO Opke moBehame OCHOBHUX MPOM3BOIHUX (POHIOBA 2 THME M BEYH HHBO
3aII0CJICHOCTH.

Ilpuspeonu pazeoj nogpasymeBa MpOMEHY arperaTHHX IOKaszaTesla pa3Boja My
KHAaHTUTAaTUBHOM U Y KBAJIUTATUBHOM CMUCITY Y TYKEM BPEMECHCOM IIEPHUOAY.

[TpuBpenHu pa3Boj Kao IIKPH I0jaM 00yxBaTa HE caMO pacT o0MMa HaI[MOHAJ-
HE MPOM3BO/Ibe Beh M CBe HEONXOMHE MPUBPEIHE CUCTEMCKE M CTPYKTYpHE ITPOMEHE.
Oojanmasajyhin ocHOBHa 00elnerkja npuBpeaHor pa3Boja Jypuj bajer® cmarpa na axue-
Har Tpeba cTaBUTH Ha ciieiehnM cTBapuMa: a) pa3BOj je HOPMATHBaH IPOIEC yCMEPEH
Ha peanm3anujy oapeheHux 1rbeBa; 0) pa3Boj je MyATHINMEH3HOHAIHH IPOLIEC Be3aH
3a CBE aCIEKTe )KMBOTA U MOTPeOE JbYIAH U APYIITBA, U 1) Pa3BOj je KOXCPEHTAH MPOIIeC
MO/Ipa3yMeBa Ja CUMYJITAHO OCTBApHBAGE PA3IMYUTUX LINJHEBA IPETXOIHO 3aXTEBA HhH-
XOBO yCKJIahuBame.

3 Jypyj bajen, npodecop Exonomcxkor dakynrera u wian Exonomckor casera npemujepa Cpouje.
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JocTurHyTr HABO pa3Boja HALMOHAIIHE IPUBPEE TEIIKO je TadHo m3pa3utu. Ha
OCHOBY CTeIeHa IPUBPEIHE Pa3BHjEHOCTH MOXE CE€ CYJJUTH O TOME JIOKJIE j€ jeZIHa 3eMIba
CTHUIVIa Y TOKY pa3B0ja, alu 1 KaKBH CY HEHU H3ITIEIH 32 1aJbe CKOHOMCKO HAIIPEIOBAbE.

Bucoka 3amocjieHOCT Kao /b
MAaKpPOCKOHOMCKE IMMOJIUTHUKE

CBaka 3eMJba HACTOjH J1a OCTTHE 3a710B0JbaBajyhy 3amocienoct. Hucka croma 3a-
MOCJICHOCTH j€ jejaH OJ] y3poKa COLMjaHUX HeMupa. AJIH, BUCOKA CTOIA 3aM0CICHOCTH
y cykoOy je ca HacTojamMMa 3a CMamemhe NMopacTa leHa-uHomanuje. 3a1o je aHajau3a
mpobieMa 3arocIeHOCTH U 3al0NbaBaka y eKOHOMCKO] TEOPHjH YBEK 3ay3MMalia 3Ha-
4ajHO MECTO.

3anocnenocm je crame aHraxxoBamba MaTepPHjaTHUX U JbYICKHX pecypca y jeTHOM
JIPYIITBY, MepH ce OpojeM ocoba Koje uMajy 1I0cao y OHOCY Ha OpOj YKYITHOT WiiH Opoj
PaHO CIOCOOHOT CTAHOBHHMIIITBA.

3anocaenu cy nmuna xoja 00aBibajy KOPUCTaH pal KojuM 06e30jel)yjy cpencraa 3a
JKHUBOT U 33JI0BOJBABAjy COIICTBEHE MOTpede.3aronbaBame MpecTaB/ha MUHAMYM I10-
HyZIe paZia ¥ MUHUMYM Tpaxmbe pana. [lonyoda pada je jenHaka yKyImHOM Opojy paaHHKa
koju xohe na 3apajie Joxonax.

VY teopuju ce cycpehy cienehu mojMoBH:

*  MyHa 3al0CIOCHOCT,

*  (ppHKIMOHA HE3aMOCICHOCT,

*  CTPYKTYpHAa HE3allOCJICHOCT,

*  HEIOBOJbHA 3aIIOCIIEHOCT.

Ilyna 3anocienocm je cTame 3a0CIeHOCTH Ka/ia Cy CBH PaJHO CIIOCOOHH 4JIaHOB
UAPYIITBA 3aMOCICHH, Y3 TOJIEPAHIIN]Y HE3aMOCICHOCTH 011 3-5% yKymHOr Opoja akTH-
BHOT CTQaHOBHHIIITBA.

Dpukyuona Hezanocienocm NOCTOjU y CllydajeBuMa Kajia ¢y npou3BoaHe Moryh-
HOCTH JIPYIITBA NOTIYyHO Mckopuithere. To je kaga cy He3arnocleHn caMo OHH PaJIHUIIN
KOJH IIpEeNase C jeIHOTr Ha APYrHu nmocao (5-6% yKynHe pajHe CHare).

CrpyKTypHa He3aIroCICHOCT OCMATPaHO Y KPaTKOM BPEMEHCKOM IEPUO/LY, CyMa
KanuTanga je (UKCHA U TO je TOpHa PaHHIla MOHYAe paja KOju jelHa MPUBpPEea MOXKe
arrcopOoBaTH y KpaTKOM POKY.

Heodosomna 3anocienocm je BU OTBOPEHE He3arnocaeHoCcTH. Beoma je Temiko Ta-
YHO TpenBUAeTHA OpOj HEe3armoCIeHNX paJHUKa jep ce HEe3aloCIeHOCT JIaK0 MOXKe TpH-
KPHTH.

3anocneHoct nokpehe Npou3BoAKY a TO Cy YIPaBo JABa HajBaYKHUja peaiHa Ma-
KpoeKoHOMCKa arperara. tbuxosy Be3y omnucao je A. OxyH y T38. OKyHOBOM 3aKoHYy. [1o
0BOM 3aKoHy Jjohu he 10 oxcTynama CTBapHOT y OJJHOCY Ha ITOTSHIU]aJIHA HAI[MOHAIHN
npou3Bof (3a 2,5%) ako HE3aroCIEHOCT MOpacTe M3HAA MPUPOIHE CTOME He3armocle-
HOCTH (32 1%).

CradémiaHocT HEeHAa Ka0 IN/b MAKPOCKOHOMCKE IMOJIUTHKE
Tpehu MakpOeKOHOMCKH IHJb jeé OCHTYparmhe CTaOWIHKUX IIeHa ca CIIOOOIXHUM Tp-

skumteM. OBaj b ce CacToju U3 /Ba Aema. [IpBu 1eo ce OMHOCH Ha YeHO8HY cmabu-
Hocm. 1leHOBHA CTaOMITHOCT 3HAYHM JIa C€ BHCHHA IIeHa Op30 He moBehaBa mimm Op30 He
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cMmamyje. Jpyru neo nnsea CTaOMIIHUX IIEHA je C10000HO mpowcuwime, TITO 3HAYH /1a
L[eHEe ¥ KoJn4rHe Tpebajy OuTH HajBuIne Moryhe oxpeljeHe TpKUIIHUM CHarama, oHy-
JIOM U TPAXKHOM.

HajyoOnuajHuju Ha4MH Mepera IICHOBHOT HUBOA j€ UHOEKC HOMPOUAUKUX YeHd,
no3Har kao CPI (Consumer Price Index). CPI mepu TpomkoBe norpomrauke kopme. Ty
cnanajy: xpana, ogeha, MEIUIIMHCKA 3aIITHTA KOjy KyIyje THITUYaH TPaJCKH MOTPOIIAY.
PacTom 1ieHa 0BHX IPOM3BOAA MEPH ce CToNa HH(IIAIMje Y jeTHOM eKOHOMCKOM CHCTe-
My, 1a 3ato o0jallmeme HH}IAUje NpeCTaBiba 00jalllbehe OBOT MAaKPOSKOHOMCKOT
1Jba.

Crydaj xajga ce y onTuiajy Hamasu Beha KoIMYMHA HOBIA OJ] MOTpeOHE WITO je
npaheHo NopacToM Tpaxkike poda y OJHOCY Ha MOHY/IY, U OILITUM PacTOM HUBOA LICHA,
Yy €KOHOMCKO] TEOPHjH C€ 0O3HayaBa Kao HH(JIamuja.

Wndnanuja mpencraBiba MpoCTo PacT OICTET HUBOA IieHa. J[pyrumM peunma mHGa-
1[{ja MpeCTaBba TaKy BPCTY I0jaBe, KOA KOje I0Ma3u 10 mojaBe Behe KoMMYUHEe mamnup-
HOT' HOBIIA y IIPOMETY HEro CTO je NOTpeOHO, J0Ja3u JI0 CMambeHa BPEAHOCTH HOBLA, a
noehama ce 1ieHa pode. Mudumanuja noBoau 1o nopemehaja eKOHOMCKHX TOKOBA M OMETa
pact u pa3Boj. Indmanuja je jenHa HeraTuBHa 110jaBa y JPYIITBY, Y IPUBPEIHNM KPETabHU-
Ma TOT' IPYIITBa, KOja Ce Kao TaKBa yBEK HEraTHBHO OPakaBa Ha MIOHYIY U HOTPAKELY.

Cmona deghnayuje je croma nmaga BucuHe 1eHa. Jedmanuja je 6a3au mopemehaj
MOHETapHe PaBHOTEXE y MOTIYHOCTH cynpoTaH mHuamuju. OHa MpeAcTaB/ba TaKBO
CTame y IPUBPEH y KojeM je nonyna Beha on edexruBHe Tpaxmwe (I1> T), o no npa-
BTy, TpeOa Jja yTHUYE U Ha OIIIITE CHIKABAC [ICHA Y IPUBPEIH .

XunepuHOnanyja je mopacT HUBOA LICHA XUJbay WM MUJIHOH ITOCTO TOMIIIELE.
To je jeman onm HajBehmX MakpOeKOHOMCKHX MpoOieMa M y TaKBHM yCIOBHMA IICHE
ocTajy GECKOpUCHE.

VY3por uHpanuje Mory OUTH Pa3IUYUTH, TAKO J1a CE Y JINTEpaTypu HHGIIAIH]a
Mpe/CTaB/ba Kao: HHpIaNKja TpaXKme U nHGIIAIM]a TPOIIKOBA.

Hudghnayuja mpasxcrwe, oBzie 10a3u 10 mopacra IeHa 300T IPEKOMEPHOT pacTa
Tpaxme 3a BehuHOM poba y ogHocy Ha moHyay. OHa HacTaje Ha HHBOY IIyHE 3arocrie-
HOCTH, IPAMEH-EHE Mepe MOPajy J1a 006e30e/1e eMTMMIHNCALE BUIIIKA TPAKELE HAJI TIOHY-
nom. To ce Mmoxe mocTuhn Mepama MOHeTapHe U (uckanHe noauTHKe. MoHeTapHO-Kpe-
JUTHOM ITOJIUTHKOM, z[enyje CC MPCKO CMamkUBalkba KOJIMYMHE HOBIA UJIX KpEAuTa, 1ITO
M3a3uBa pacT KamarHe ctorne. [laj MHBECTHIM]a Ma MYJITUIIMKATOPCKH eeKaT Ha maj
JIOXOTKA M MOTPOLIHE, IITO PE3YITHPA CMambeheM HHIIAIMOHOT ja3a.

Wndiamuja Tpakme HaCTaje KaJa arperaTia Tpaxmsma pacTe Oprke 0f] HOTESHIHjal-
HOT TIPOW3BONHOT MOBeYamha EKOHOMHU]je, ToMepajyhu meHe HaBuIe aa Ou ce m3jenHa-
YHIa TIOHYZIA ¥ TPaKmka. Y 3aBUCHOCTH KOJIMKO MMa J0o0apa u yciyra Tonuka he outu u
Tpaxma. Tpaxmwa nuiurupa 1ene. [Ipenyseha mory na npousBeny Buiie nobapa u yc-
Jyra ¥ ja oroBope Tpaxmwu. MHdnanuja Tpaxme HacTaje Kaaa je MpeBulle MOTPOILIHE
yCMepeHOo Ha IpemMalio Jooapa.

Hngpnayuje mpowkosa, Hactaje ycien mopacrta TPOLIKOBA MPOM3BOImE. Tana
npenyseha umajy nBe MmoryhHoCTH: Oa Aeo moBehaHux TpomrkoBa mpebarie Ha IIOTpoIIa-
4e Kpo3 nmoBehame 1eHa CBOjUX MPOU3BOAA, WIIH [Ia CMake 00UM MPOU3BOAHE. Y CIIydajy
uH(IIaIMje TPOIIKOBa, Mepe MOHETapHe U (PUCKAJIHE MOJUTHKE YTHUY Ha LIeHe, ajli U Ha
IPOU3BOJBY U 3anocieHocT. CMamene [ieHa y ycIoBUMa Kajia ¢y Ipou3sBohauu cyode-
HH ca 3aXTeBHMMa 3a rosehame 3apasa, y3pokyje naj npodura. Jonaszu 10 cMamemna UH-
BECTULIMOHE MOTPOILE M YKYITHE MOTPOLIELE, OS] YTUIIAja HA CMABCHE LICHA, MOXKE
Jla yTHYE M Ha CMameEbe CTOIA PacTa U aj 3aIll0CIeHOCTH.

Wndnanmja Tpaxsme U iHIAIMje TPOIIKOBA UMa]y Pa3IMYNTH YTHIIA] Ha 3aroc-
JICHOCT U C€KOHOMCKH pacT. [Ipu nHbmanuju Tpakise HAI[MOHAIHH JI0XOAaK MMa TCH-
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JICHIIN]y pacTa, a KOJ iH(IaIje TPOIIKoBa TeHACHIIN]Y mafga. Y ycrmosuma Wupnamnmje
TpaxKie CTBapajy ce yciioBu 3a nosehame 3amnocieHoct, a kon Mudnanuje tpomkosa
3aII0CICHOCT CE CMamyje.

300r OBaKo BEIMKOT yTHIaja KOjU MH(IIANMja MMa Ha OCTajle MakpOEKOHOMCKE
UJbEBE, IP)KaBa MepaMa eKOHOMCKE MOJUTHKE WHTEPBECHHIIE KaKO Ha MOJbY TPaXKEE
Tako ¥ Ha TOJbY MoHyze. [lonmnTrka mpkaBe Koja 3a IiJb HMa CMambehe HH(Ianmje Ha-
3MBa ce aHTUH(IIAMOHA OJIMTHKA U CIIPOBOMH c€ MepaMa (UCKaJIHe U MOHETapHE I10-
JIUTHUKC.

InaTHn 6uJIaHC KAa0 HWb MAKPOEKOHOMCKE MOJUTHKE

MehynapomnHa TproBuHa moapasyMmeBa Tpropuny mmel)y Hapona. Pasnmka nzmehy
M3B03a U YBO3a Ha3MBa ce HETO-W3B03. EKOHOMCKHM Tperie] MmoTpaxkuBama U 00aBe3a
jelHe MpUBpPEJIE y OIHOCY Ha JIpyre eKOHOMCKE cucTeMe y ofipejeHOM BPEMEHCKOM Iie-
puony (Hajuenthe jerHe rofuHe) KOjH je y3pOKOBaH MeljyHapoJHOM TPrOBUHOM IIpE/CTa-
BJbA MIAMHU OUTLAHC.

Pauyn nnatHOT OMlaHCca MO)Ke OMTH ITO3UTHBAH U HeratuBaH. Kaa jexHa mpuspe-
Jia ocTBapu Behin H3BO3 OZ yBO3a M yCJIeN Tora UMa Behn MPUIIMB HOBIIA O OJUINBA, ped
je o cyuyumy (suwiky) nramuoe ounanca. Jegpuyum niamnoz 6uianca iMajy OHe Tpu-
Bpezie Koje uMajy Behu oJuIMB cpencrasa oj] NpUIIMBa, Behe obaBe3e o1 MOTpaKUBamba,
ofHOCHO BehM yBO3 0on M3B03a. MaKpOCKOHOMCKH LIWJb ITPUBPEAE jeCTe YPaBHOTEKEH
riatHy Ounanc. [locToje ABa HaYMHA 32 YCIOCTaBJbakhe PABHOTEKE IUTATHOT OUIIAHCA:

*  mpuwiarohaBameM IEBU3HOT Kypca H

*  HMHTEPBEHIMjOM BJaje IyTeM €KOHOMCKE IOJIUTHKE.

Heesusnu Kypc pencTaBiba IIeHy CTpaHe BallyTe H3paxKeHy Ha JoMaheM TP KUIITY.
To je pa3MeHCKH OIHOC /IB€jy BaslyTa Ha JieBU3HOM TpkuIuTy. [Tocroje pukcHu u duryk-
tynpajyhn (miamBajyhn) neBU3HN KypceBH. YKOJIHMKO Ce€ JIEBH3HU KypC YCHOCTaBJba Ha
OCHOBY OJIHOCA MTOHYJIC ¥ TPAXKIHE 3a BallyTaMa PaJy ce O IIHBajyieM ASBH3HOM Kypcy.

Kana neBusHu Kypc pacte, H3BO3 IOCTaje CKYIUBH I1a je IpeMa TOMe 3eMJba Clia-
Omje KOHKypeHTHA Ha CBETCKOM TPXXHIITY 1 00pHYTO. CaBeMeHa eKOHOMH]ja e He MOXe
3aMUCIUTH Oe3 pa3MeHe ca MHOCTpaHCTBOM. ExoHOMUja MOke OUTH OTBOpEHA Y MambeM
wim BeheM crerneHy. AHaIU3Mpame TOKOBa OTBOPEHE EKOHOMHjE y aKTHBHOCTHUM pa3Me-
HE ca MHOCTPaHCTBOM 3axTeBa Ipaheme JeBU3HOT Kypca.

3ak/byuak

Ha xpmsy makpoekoHOMHje mpBU cy 70-THX TomwHa yka3amu HoOemoBim [lon
Xwukce u [lemc Tooun. Kpnza y MakpoekoHOMHjU IPOMCTHYE U3 HEYyCIIeXa eKOHOMHCTA Ja
y CBOj€ TEOpHje YCIIEITHO HHTETPHIIY CTEIEH TOCETHYTOT 3Hama. Temkohe mpousnnasze
13 HaYMHA Ha KOjU je pa3yMejy U MpecTaBibajy eKOHOMUCTH. KejH3ujaHcka eKkoHOMMja
je otBopmiia dva mpobnema: moTpedy ycTaHOBJbaBaKkha MHKPOOCHOBA MAaKPOECKOHOMHU]E,
n yckiahuBama paoHaiIHOT 1300pa ca HeCTAOMITHOIIIILY.

Cmartpa ce 1a je MaKpOCKOHOMHja MEIIaBHHA HayKe U yMeTHocTH. Hayka ucTpa-
JKyje, aHaIM3upa U npeasuha gorahaje mox ogpeeHNM ycroBUMa. YMETHOCT TIpe/cTa-
BJba BELUTHHY aHAJIN3E U 3aKJbyhuBama y ycIoBHMa PU3MKA M HEM3BECHOCTH.
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