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A

Kan noctaBrMMo 0BO nNuTarse /byauma oko cebe, Hajuewhn oaroeop je: "He 3HaMo KONMKO cy
Hac nokpanu, an' 6pe cee cy y3enun". N He Tpeba Heka KOMNEKCHa aHanvaa na noTepau
XWBOTHY CTBApPHOCT OBOI Haler 3apaBopa3yMcKor 3ak/byyka. nak, "ako ko3a naxe, por He
naxe", HEONXo4HO je KBaHTUMKOBATY 1 U3aHaNU3NPTKN OBy Kpahy aa 6ucmo 6ap OKBMPHO
casHanu getarbe: Ko, Kako, U KONMKO cy Hac nokpanu. [lorotosy wrto M caga uMamo
NCTOPWjCKY OY>XXHOCT Aa Hawwmm ByayhnM reHepaumjama jacHO yka>keMo Ha CBOje rpeluke
KOjMa CMO ynponacTuimn 1 Hale N nxoBo Hacnehe.

Y npuHumMny, Hanaxere 04rosopa je npocTo. [1pBo yTBPANMO KOjy CMO TO BPEAHOCT MU
nManu, 3aTuUM yTBpANMO KOjy TO BPEOHOCT MU caja uMamo, u pasnvka he Ham pehu Kkonuko cy
Hac y mehyspemeHy nokpanu. Y3ammmo camo nepuogd o 1991. no naHac. OBaj nepuoa nma
nocebaH, NpakTnyaH 3Hayaj 36or Hawe HenocpenHe MONKU 1 OArOBOPHOCTM Aa CBOjUM
CYBEPEHNM OEMOKPATCKUM NPOLECOM CMEHNMO OBaj HAaMa HaMETHYTW CUCTEM BNacTu, u
pesuamnpamo norybHe pesyntate v 04ajHO CTar€ Y KOje Hac je OBaj pexum 3akonao. To wTto
peXW1M CBOjEBO/BHO MaHUMNy MLLIE CUCTEMOM N HE NpuxBaTa CMEHY, arnconyTHO ca Hac He ckmnaa
ONPEKTHY OArOBOPHOCT WTO My MU TO AO3BO/baBaMo.

CTBapu noymmy Oa ce Mano KOMNAUKyjy kana nokywamo ogpeinTi WTa je Hawa UMOBUHA, U
Kako je BpegHoBaTu. YonwTeHo, Haly UMOBMHY NpeacTas/bajy matepujanHa (onunsusea) u
HemaTtepujanHa (Heonunsbmea) nobpa. Y Hawa maTtepujanHa gobpa cnagajy:
CTaHOBHULWTBO/NONYynauunja, 3emma/Teputopuja, npupoaHa boratcTea, HEKPETHUHE, TpajHa
npounssogHa nobpa, noTpowHa nobpa, pobHe 3anuxe, u T4... Y Hawa HematepujanHa nobpa
crnapajy: /by ACKO UCKYCTBO-3HaHe-yMehe, 3apasrbe U CUCTEM 30pPaBCTBEHe 3alTUTE Hapoaa,
Hawa LenokynHa AyxoBHa Tpaauumja n KyntypHa-uctopujcka bawtmnHa, obpasoBame u
06pa3oBHM CMCTEM HApPOAa, MHCTUTYLIMOHM M NMPaBHU CUCTEM HAPOLA, COLMOMONNTUNYKIN
hakTopu — cnoboa, jeaHakocT, CBOjUHCKA Npaea, KBanUTET AyXOBHOT U OU3NYKOr XUBOTA,
NTA...

MocebHy, OrpOMHY BPEOHOCT YMHU aKyMynvMpaHu ynor CBUX XpTasa U KPBU HalnX
Npenxof4HNX reHepaumja Koje cy Hama y Hacnehe 1 amaHeT ocTaBu/ie CcBa OBa MatepujanHa u
HemaTtepujanHa nobpa.

He nocToju paspaheH, ceeobyxBaTtaH MeTo[ 3a Bpe4HOBaHE Hale KyMynaTMBHE UMOBMHE.
HajnornyHuje je no4eTn ca npeckom (y 4aToM TPEeHYTKY) KyMynaTuMBHOr bunaHca ctama Hawe
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nmoBuHe. MNpeosnahyjyha 3ananHa (HeoKonoHMjanHa) npakca dopmnparse brunaHca ctarba u
BpeOHOBaH-€ MMOBMHE CBOOWN CE UCK/bYYMBO HA "TPXUWHO" BpeaHOBaHE MaTtepujanHmx
nobapa Koja ce y UMKnycy penpoaykumje kanutana nponssoae 3a TPXUWTe — HEKPETHUHE,
TpajHa npoussogHa nobpa, noTpowHa aobpa, pobHe 3anuxe,... Tako na bunaHcm ctarba
3anafHUX eKkoHOMMja cagpXe caMo TPXWUIIHE BPEOHOCTU MaTepujanHmx gobapa u NMKBUOHMW
KanuTan, 4OK Cy BPEOHOCTN HemaTepujanHux nobapa v mbyackor goaktopa noTnyHo
n3octaebeHe. Tpeba jow nctahu ga y HEOKONOHMjaNnHOM CUCTEMY BPEOHOCTUW, NPUPoaHa
boratcTtaBa HeMajy CBOjCTBEHY BpeLHOCT Beh ce MHAMPEKTHO BPEAHYjy TEK Kao ocTarak
TPXMWWHe BPefHOCTM npoLeca 1 TEXHONOrnja kojuma ce npupoaHa boratcea coopMupajy y
TPXMWLWHY poby.

36or TakBOr NPUCTYNa, BPEAHOCT CTAHOBHUWTBA, TEPUTOPMjE, NpupoaHux boratctasa u
HemaTepujanHnx/mwbyackmx gobapa ce nogHUWTaBa U NOTNYHO noapehyje UK TUBHO]
BPEAHOCTW NUKBMIOHOr KanuTtana (HoBLa) KOjUM MOHOMOJICKWN Onepulle CaMo eKCKy3nBHa
HekonMuuHa mbyan. YnNpaso Taj MOHOMNO (€KCKNY3MBHOCT KOHTPONE TOKOBA) Hafd onepaTuBHUM
MOHETapPHUM MeXaHn3MMa NPakTUYHO pasbuja ceaky MUT O "06jEKTUBHOM Mepuay TpXuwTa".
Ha npumep, y nHMUMjanHoj cpa3n MoOHeTapHe ekcnaHauvje (ApacTUYHOr WTamnama Hoeua 6e3
nokpuha), eKckny3mBHa HEKONMLMHA KOPUCTK CBOj MOHOMON Ha4 MexaHm3mmma
KpeOMTHO-MOHETpaHNX TOKOBA, Aa Yy KPaTkOM POKY WnekynaunjoMm npeysme TpXuwHa
maTepujanHa nobpa 3a cebe, a Lenv Hapoa OCTaBM Y HEMAWTUHN 1 ca XUNeprHG naumjom koja
TPXMWHO 06e3Bpehyje CBY HeroBy MMOBMHY. TakBe WNekynauvje u nupammoanHe cxeme
yrnaBHOM Ce (PMHaHCMpajy HeraTMBHUM peanHMM KamaTHUM cTonama, WTo je rybutak Koju
oneT y Kpajh0j nnHmju ancopbyje Hapoa. My cmo oBo Beh Buaenu un nebeno nckycunm Ha
CBOjOj KOXMW (KpajeM ocamaeceTux N gesefeceTux), AOK TO UCKYCTBO TeK cafa CyCTuxe
BehvHy Hapoaa 3anagHux TPXULWHUX eKOHoMUja.

Ha npyroj cTpaHn nmMamo HEOKONIOHWjanHN peLenT rae eKCky3vBHa HEKOMMUMHA KOPUCTU CBO)
MOHOMON MOHETApPHe KOHTPOE Aa APaCTUYHO CMaHW KOIMYUHY HOBLA HA TPXMULLTY, YMME ce U
npacTtnyHo obapa TpXulHa BpeaHocT ceux gobapa. On 2000. roanHe, pexum y Cpbuiju ce
yHunaTtepanHo (6e3 nkakBmnx KoMneHsaumja, NoBO/BLHOCTM M ONlakwuLa) NoTNyHO 04pekao
CYBEPEHOCTU Haler MOHeTapHor cuctema y kopuct jeaHocTpaHmx MM® n EY moHeTapHmnx
oMKTaTa, U TUMe Hac NOTNYHO NOAPEANO HEOKONOHUjaNHOM cucTemy BpyTtanHor
obe3BpehnBarba Hac 1 Halwe nMoBuHe [1] .

Cpbwija Hema KOHconMaoBaHu BunaHc cTara MMOBMHE, TAKOo [a MU YOMWTe He 3HAMO Hi
BPEOHOCT Hawmx MaTepujanHmux gobapa, a kKamonm BpeoHOCT Halwmx HematepujanHux gobapa
N rbyackor goaktopa. Y3 10, NpuHyOHOM NpMBaTmM3aumjoM ca pacTUYHOM pecTpuKLnjom
NVKBUIOHOr KanuTana, pexum je nuksnanpao sehnHy Hawmx matepujanHmx/kanntanHmx
nobapa Tek 3a Kojux 5% HUXoBe peanHe TPXULWHe BPeOHOCTW. Jep je4Ho je aykumjckm 3a
US$5 munnoHa nukeugmnpatn chabpurky Kao pymHy ca 3aphanom ckanamepujom (U 10 yrnasHoM
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jeQHOM jeAVHOM WneKynaTUBHOM KyrLy), a cacBMM Opyro je wTo Ham Tpeba US$100 mmnunoHa
na 6ucmo Ty pabpuky (TakBy KakBa je) HM U3 Yera Ha TPXUWTY CTBOPUIN — Ca CBOM
TEXHONIOrnjoM, UCKYCTBOM, 3HareM 1 ymMeheM pagHuka, ca TpaguumjoM NpomsBooHNX
nporpama, cHabaesaymMma 1 KOonepaHTMa, TPXMUWTEM 1 KynumMma,....

HaxanocrT, jow Hema cTyaunja kojuma bu ce noapobHuje yTBPAMIO KOMKO HAcC je kowTana
pexuMcka npuesaTmsaumja — MMKBuaaumja Hawmx MatepujanHmx nobapa nocnenrsux 20
roaunHa. lNpoueHe ce kpehy yrnasHom namehy 60-100 munujapan nonapa, WTo Npeacras/ba
oko 5 roaunHa peanHor 6pyTo npomseona Cpbuje. MehyTuMm, npe Hero WTo ce ycpeacpeanumo v
NaTUMO KOMMNEKCHE TEXHNYKE aHann3e OBMX HalWwmnx MaTepujanHmux rybutaka, Mopamo npeo
nornenatu u Hawe rybutke HamaTepujanHux 1 /by ACKMX BPEOHOCTYM KOje je npon3Bena
norybHa pexmumcka nonuTuka y oBom nepuony. Kao wro hemo gone BuaoeTu, Ma Kako orpoma
oBaj rybutak matepujanHux nobapa 6vo, oH Nnpeactas/ba Tek camo 5% rybuTtka BpeaHOCTU
HawWwwux HemaTepujanHnx nobapa n /by ackor gakTopa.

3a Hac je MHTepecaHTHO Aa Yak 1 3anagHe CTyauje Nnpouemyjy BPe4HOCT TPXULWHNX
MaTepujanHux gobapa camo Kao dpakLmjy YyKyrnHe BpeOHOCTM HeMaTepujanHux gobapa u
rbyAckor goaktopa. Y oBuM npoueHama, /byACKU oakTop ce BpenHyje AenoM Kao
akyMmynmpaHa TpXWuwWwHa BpeAHOCT ynora Haumje y doopMupamsy NpoceyHor pagHuka
(TpowkoBM 3apaBcTBa, obpasoBarba, 0byke,...), a AENOM Kao NpoLeHeHa BpeaHoCT By ayhmx
HeTo 3apapa pagHuka. Obe oBe BpeLHOCHE KOMMOHEHTE by ACKOr pakTopa ce ymambyjy
HEeKOM NPoCeYHOM CTOMNOM amopTM3aunje TOKOM pagHor Beka pagHuka, n kopuryjy 3a
HenpoayKTVBHe/NeH3unjcke roanHe xueoTa. [lakne, YoBek ce y CyWwTUHN TpeTmpa Kao
MOTPOLIHO CPEACTBO y penpoaykumju kanutana. Tako je Ha npumep 1991. BpeoHOCT /by ackor
gakTopa y CALl npouereHa je Ha oko 100,000 no rnaesu nnm yKyrnHe BpeaHOCTN 04 OKO
US$30,000 mnnunjapam, OOK je yKynHa BpeAHOCT MaTepujanHmx gobapa n nukBuMaHOr kanutana
CAL npouereHa Ha oko US$15,000 munujapamn [2] .

Ako payyHamo aa je pexumcka penpecuja (og 1991. na oo gaHac) us Cpbuje narHana oko Tpu
MUNMOHA YrNaBHOM MNaamx, CnocobHMX 1 BUCOKO 06pa3oBaHmMX, KOju Ha 3anagy CUrypHo
TpXuwHo Bpene 6Hap US$100,000 no rnasm — oHOa camo HA OBOME TPXUWHOM rybuTky
rbyAckor doakTopa, pexmmcka Bnact je owTtetuna Cpbujy 3a oko US$300 munmjapam (13
1991.) wTO NpepayyHaTo y callwky BpeaHocT n3Hocu oko US$600 munnjapam. Oa byne jow
rope, NMkBMAaLMjoM/aykumnjom OnKCHOr kanutana n matepujaHux gobapa y cnpesm ca
3eeHalkoM PecTpuKLUMjoM oOpTHOr KanuTana, pexum je bap 3a jow Tonmko obe3spenmno
npeoctannx 70% myackor goaktopa Cpbuje [3] .

OunrnenHo na 3a pexumcky snact y Cpbuju yonwTe He NocToje TepuTopujantHe,
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HemaTepwujanHe n fbyACKe BPeAHOCTM cprckor Hapoaa. A 6e3 HemaTtepujanHux n by acKux
BPELHOCT, 1 OHO HELTO Mano Hawmx matepujanHnx nobapa nocrtaje 6esspenaH, oTnagHn
matepwujan. AnconyTHO Hema cMUcna HUTK Noruke aa pexuMm (Koju YnHn 1% cTaHoBHMIWITBA),
caMmo paau CBOr NapasnTcKor orncTaHka, CUNoM NpuUHyae Op>XaeHor anapara noTnyHo
obe3Bpehyje npeoctannx 99% ctaHoBHUKa Cpbuje n npumopasa nx Aa CBoje fbyacke u
mMartepujanHe BpeoHOCT OCTBapyjy BaH CBOje poheHe 3eMibe.

Ca curypHowhy MOXeMO TPXUWHO NPOLEHNTY Aa je 3aarux 20 roanHa pexumcka Bnact
owTeTtuna Cpbujy n Hapon 3a MuHuMym US$1,200 mununjapamn. Ako nsasajamo "cyntaHcku
nesetak" Hawer roguwer 6pyTo Nnpondsoaa, Tpebahe Ham cnenehux 400 roonHa aoa Taj
rybutak HagokHaammo. PexXuM HaM je 0BUM OOCNOBHO HaMeTHY HOBo KocoBo U jaa n beay
BeKOBHOr poboBarba. Ca NnnyHe/MHAanBMOyanHe NepcnekTmee, CBako oA Hac je y 3aarunx 20
roanHa owTteheH 3a 6ap US$170,000. Hakne, cBakor o4 HaC pexumcka Bnact KowTa 6ap
US$8,500 roanwme, nnn US$708 meceuHo, nnm US$24 nHesHo, unn v US$1 Ha cart. Jow
caga, 3a cBoj pensbop, pexxum Mu Hyam mamau, on kojux US$100 us npueatunsaumje Tenekoma.
3Haun nobujam US$100 na 6m 3a HapenHe 4 roanHe rapaHToBaHO U3rybro MUHUMYM
US$34,000. INMa ko je oHna oae nyn? Jlyn je curypHo OHaj Ko jow Yyeka rogmHy gaHa ga
CMakHe OBakaB pPeXuM ca BnacTu.

[1] Capawrba kpuraa y I'pykoj Takohe je npuMep Heo-KoNoHWjanHor obe3BpehnBarba MMOBMHE
['pykor Hapona, Koju je CyBepeHOCT CBOI MOHETapHOr cUcTeMa npenao Ha MuiocT
LleHTpanHOM MoHeTapHoM cuctemy EY/Hemauke, a 3a y3Bpart 00610 HeWTo NoYeTHNX Aaposa
N NOrogHOCTM Ha Mamau. [Npe unu kacHwuje, haso yBek nohe no ceoje.

[2] Keith M. Carlson: The US Balance Sheet, The Federal Reseve Bank of St.Louis 1991.

[3] Mpema ctatncTnykmm nogauuma, Cpbuja nma 6.3 MmnmnoHa pamnHo cnocobHmx a camo 1.7
MUIMoHa 3anocneHunx. WTo 3Haym, oko 4.6 MMIMOHA UK YOMWITE HUje 3anoCneHo, UNn paan Ha
LPHO 3a CUTHE nape, Unm camo Npou3Boau HajHeonxogHWje 3a o4pXame XuBoTa (CTapadka
ceocka goMahuHCTBA).
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