Ilpeeneonu pao DOI: https://doi.org/10.5937/ep27-63555
YTHUIAJ OBPA3OBHE CTPYKTYPE JbYJICKOI'
KAIINTAJIA HA ITPUBPEJIHE IIEP®OPMAHCE

NPEAY3ERA Y PENIYBJIMUIA CPBUJH!

Jbumbana Apcuh?

VYuusepsutet y [Ipumtinu ca npuBpeMeHuM cenuireM y KocoBckoj
Murtposuiu, Exonomcku dakynrer, KocoBcka Mutposunia, Peryoimka
Cpbwuja
Muan Kouuh 3
VYuusepsuret y Kparyjesity, Ekonomcku ¢akynrer, Kparyjesar, Pemmyonmka
Cpbuja
Cama Jloopuyanun *

Vuusepsutet y [Ipuitinu ca npuBpeMeHuM cenuiireM y KocoBckoj
Mutposunn, Ekonomcku daxynrer, KocoBcka Mutposuna, Peny6inka
Cpbuja

Cascemax: Luw 060z pada jecme Kpumuuka anaiusa u esairyayuja ymuyaja oopazosara
/YOCKO2 Kanumana Ha eKoHOMcKu pacm npeoyseha y Penyonuyu Cpouju, ca nocebnum
0CBPMOM HA Meopujcke U eMnupujcke acnekme ooHoOca usmehy yiazarea y 3Haree U
npooykmusnocmu opeanusayuja. Ilonasehu 00 caspemenux eKOHOMCKUX U MEHAUEPCKUX
napaouemu, Koje mYOCKU Kanuman mpemupajy Kao jedan 00 KbYUHUX HOCUIAYd
KOHKYpeHmcKe npeoHoCmu, pad npobremamusyje Hugoe u cmpykmypy o6paszosarsa paome
cnaze y Penyonuyu Cpbuju, kao u cmenen yckaaljenocmu o6pazosHux npogpuia ca 3axmesuma
caspemenoe nociosHoe oKpyscersd. Memooonowku, ucmpaxjcusarse ce 3aCHU6a HA AHATU3U
penesanmue aumepanmype, CMamucmuiykux no0amaxa u pe3yimama npemxo0Hux cmyoujd, ¢
yumem udeHmugurayuje KvyuHUX Kopenayuja usmelly o0pazoeHoz HUBOA 3ANOCTEHUX U
UHOUKAMOPA pACma Ha HUBOY NojeduHayHux npedysehia. /lodujenu Hanasu ykasyjy Ha CHANHCAaH
NO3UMUBAH YMUYaj KOHMUHYUPAHOZ YIa2ara y 00pazoearme u CHpYUHO YCaspuiasarse Ha
UHOBAMUBHOCT, euKACHOCT U QuHaHcujcke nepgopmance opeanusayuja. Y 3aKpyyuKy ce
ucmuue nompeda 3a CUCTNEMCKUM NPUCYROM PA360Jy /bYOCKO2 Kanumana, Koju noopasymesa
UHMEN3UBHU]Y capadry usmely 006pazoeHux uncmumyyuja, opicase u npueamHo2 cexmopa,
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Y Yumy cmeapared OUHAMUYHOZ U (PAeKCUDUTHO2 MPAHCULMA Padd, CNOCOOHO2 0a 002080pU
HA U3a308e caspemere eKOHOMUje 3ACHO8AHE HA 3HARbY.
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YBOJ|

Y  caBpemeHO] Tri00aqHO] E€KOHOMHjH, OOCJIeKEHO] Op3um
TEXHOJIOIIKAM TPOMEHAMa, JWTUTATU3AIMjOM H CBE HMHTEH3WBHHUjOM
KOHKYPEHIIMjOM, JbYACKU KallMTall IOCTA0 je jeJaH O] KJbYYHHX pecypca 3a
OJPXKUBU Pa3BOj W IOYrOPOYHY KOHKYPEHTCKY NpeaHocT npexyseha. 3a
pa3UKy Of TPAJAWIMOHATIHOT TIOIVIea Ha KamuTal Kao (U3UYKY WIN
(uHAHCHjCKY KaTeropHjy, JbYJICKM KamuTal oOyxBaTa 3Hame, BEIITHHE,
KOMITETEHIIH]€ ¥ KPEaTHBHOCT 3allOCICHUX, YMjH KBUIUTET 3HAYajHO yTUYE HA
YKyIIHE opraHu3anuone neppopmance. CaBpeMeHe eKOHOMUjE, TOCEOHO OHE
KOje TeXe TpaH3HMIMjU Ka JPYIITBHMMAa 3aCHOBAaHHUM Ha 3Hamy, CBE BHILEC
Mperno3Hajy na je oOpa3oBaHa, MOTHBHCAaHAa M WHOBATMBHA paJHa cHara
HajBOXHHUjU PECYPC 3a CTBApame HOBE BPEIHOCTH U MOCTH3AE JyTOPOYHOT
MIPOCTIEPUTETA.

O0pazoBame, Kao (QyHIaMEHTaTHa KOMIOHEHTA JbYJCKOT KaluTasa,
NpeacTaBba KJbYYHH (AaKTOp y TPOIECy EKOHOMCKOT pacta |
TpaHchopMmalmje NocaoBHUX cyOjekara. OOpa30BHU CUCTEM CBAKOT JPYILITBA
3aCHOBAH j€ Ha HJIeJH KBAJIUTETHOT 3Hama Kao CYIITHHCKOT €JIEMEHTa CBUX
HEroBUX JlenoBa. MehyTum, nocraBsba ce KJby4yHO MHUTAE: J1a JIU KBATUTETHO
3HaWke ayTOMAaTCKU TMOJpa3ymMeBa KBaluTeTaH oOpa3oBHU cuctem? Wmu
OOpHYTO, J1a JI JIOIIE OCMHUIIUBEH B CTPYKTYPHpPaH 00pa30BHU CHCTEM HYKHO
JI0BOJIM JTO HMYKET HUBOA KBAIUTETHOT 3Hama? Henz0exHa MMIUTMKaIja OBUX
MUTamkAa je Ja 3Hame, Kao jeJlaH O] eJIeMeHaTa cucTeMa, urpa GyHKIIMOHATHY
yJIoTy y YKYITHOM pa3Bojy oOpa3oBama (ABpamoBuh, 2013). Y ToM cmuciy,
00pa3oBame HHje CaMO CPENICTBO 32 IIOCTH3akhE WHIMBHIyalTHE 3aTI0CIEHOCTH,
Beh M ApYyIITBEHM MEXaHM3aM 3a U3rpajiby MPOAYKTUBHE, MHKIy3UBHE U
WHOBAaTUBHE €KOHOMH]E.

Bucok HuUBO 00pa3zoBamba M KOHTMHYHPAHO CTPYYHO YCaBpIIABaAH-E
nornpuHoce Beho] NPOAYKTUBHOCTH, WHOBAaTUBHOCTH M CIIOCOOHOCTHU
KOMIIaHH]a Jla c€ MPUJIaroJie 3aXTeBUMa JMHAMUYHOT TPXKHUIIHOT OKPYXKEHma.
KomnaHuje koje cHCTeMaTCKH ylaXy Yy pa3BOj CBOjUX JbYJICKHX pecypca
nokasyjy 6oJbe puHaHCHjcKe epdopMaHnce, Behy OTIIOPHOCT Ha Kpu3e U Behu
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KalaiuTeT 3a ycBajambe HOBUX TexHonoruja. C apyre crpaHe, HeIOBOJbHA
ylarama y o0Opa3oBame M OOyKYy OrpaHMYaBajy KaraluTeTe pajJHe CHare,
npoay0Jbyjy CTPYKTYpHE HEyCKiIal)eHOCTH Ha TPXKUIITY paja U CMamyjy
YKYITHY €KOHOMCKY KOHKYpEHTHOCT. Y KoHTeKcTy Pemyomuke CpOuje, yrpkoc
CBECTH O 3Ha4ajy oOpazoBama 3a EKOHOMCKH pa3Boj, peayseha ce cyouaBajy
ca OpojHMM H3a30BUMa — 01 HeyckinahenocTn n3amely o6pa3oBHOT cucTeMa u
norpeda TPXKUIITA paja, A0 OrPAaHMYCHHUX pecypca 3a yinarame y oOyKy U
pa3Boj 3a0CIICHUX, Ka0 M HETaTHBHUX JIEMOTPa(CKUX TPEHA0Ba KOjH JI0aTHO
CMamYyjy NOCTYIMHOCT kBanmupukoBaHe paaHe cHare. [lopem Tora, mpobiem
OJUTMBa MO3TOBa, TOCEOHO Mel)y BHCOKOOOpa30BaHUM MIIAJIMM CTPYUHH-AIINMa,
MpEeJCTaB/ba 3HAYajHYy IMPENpeKy aKyMyJalju Hu 3aApKaBamy JbYICKOT
KaIuTala y 3eMJbH.

Ha ocHOBY HaBeZieHOT, TIPEAMET OBOT pajia je aHaJIn3a oJfHoca u3mely
o0pa3oBama JbYJICKOT KalluTalla i eKOHOMCKOT pacta npeny3eha y PemyOmuiu
CpOuju. 1lnsb ucTpakuBama je 1a ce yTBPIU y KOjoj MEpy HUBO 00Opa3oBama
pajHe cHare yTH4ye Ha TOCJIOBHE nepdopmaHce M Ja ce UIACHTUDUKY]Y
MOTEHIMjalTHEe TIOJIUTUKE M Mepe Koje OM MorJie JONMPHHETH ePHKacCHUjeM
pa3Bojy JbYJICKOT KanmuTajia y GyHKIMjU €eKOHOMCKOT HanpeTka. CX0IHO ToMe,
OBaj paJl HACTOJ! JIa TIOBEKE TEOPUjCKE OCHOBE KOHIIENITA JbY/ICKOT KaluTajia
ca peJicBaHTHUM EMITMPHjCKHM HaJla3uMa, Kao ¥ ca Crieu(pUIHUM H3a30BUMA
1 MOryhHOCTHMA KapaKTEPUCTHYHUM 32 CPIICKY EKOHOMH]Y.

Crpyktypa paga oOyxBaTa: TEOPUJCKH OKBHP M KOHIIENTYaJIHY
NepUHUIM]Y JbYJICKOI KaluTaja, IMperjel peaeBaHTHUX EeMIIHPU]JCKUX
CTyAM]ja; aHaNU3y TpeHyTHe cutyauuje y CpOuju; 1 KOHaYHO, MPETnopyKe 3a
yHanpeheme 00pa3oBHUX CTpaTernja y €KOHOMCKOM KoHTekcTy. Ha oBaj
Ha4uH, pajJ ©Ma 3a LUJb Ja JONpPUHECE IIUPEM JUCKYPCY O 3HAdajy JbYJCKOT
KanuTala Kao IOKpeTadya pa3Boja W Ja TMOHYIH CMEpHHIE 3a KpeHparbe
OJIP)KUBUX M WHKJIY3MBHUX TMOJHUTHKA, KAKO Ha HUBOY Tpeay3eha, Tako ¥ Ha
HAI[MOHATHOM HUBOY.

1. OBPA3ZOBAIBE Y KOHTEKCTY TEOPUJE JbYACKOT
KAIINTAJIA

VY caBpeMeHO] €KOHOMCKO] TEOpHjU, 00pa3oBame ce MmocMarpa Kao
HEOMXO/IHa KOMIIOHEHTa JbYJICKOT KamuTala, ca JUPEKTHHM YTHIajeM Ha
MPOAYKTUBHOCT, KOHKYPEHTHOCT M €KOHOMCKU pacT. [Ipema kiacu4HO]
TEOpHUjU JbYACKOT KamuTala, Kojy cy pa3Buwin ekoHomuctu Teomop Ly
(1961) u I'apu bekep (1964), o6pa3oBame HUje camMO JAPYIITBEHA BPEIHOCT,
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Beh MHBECTHIIM]a KOja TeHepHIle EKOHOMCKE ITpUHOCce y 00IMKy Behux 3apaja,
00JpMX yCJIOBa 3al0LJbaBAKA U Beher 10NpUHOCa HALIMOHAIHOM JJOXOTKY.

,,Obpasosarve nosehasa eKOHOMCKY 6peOHOCH NOjeOuHya Ha
mpacuwmy paoa, wurnehu ea npooyKmusHUjuM u QrexcubUIHujum y 00HOCy Ha
mexHonouKe u mpoicuuine npomere *“ (Becker, 1964, p. 19).

Vnarame y oOpa3oBame, Jakie, HUMa JBOCTPyKH edekar: Ha
MHUKPOEKOHOMCKOM HHBOY NoBehaBa MHAMBHIyaJHEe NPUXOJE U MOOOJbIIaBa
KMBOTHHM CTaHIapA; Ha MAaKpOEKOHOMCKOM HuUBOY ytuye Ha pacT bJIII-a,
TEXHOJIONIKE WHOBAaIMje W JAPYymTBEeHU pa3Boj. Ceercka Oanka m OECD
OJIJaBHO UCTHYY Jla 3€MJbE Ca BUCOKOOOpPA30BAaHOM pPAJHOM CHArOM TEXE Ja
MMOCTUTHY 00Jbe €KOHOMCKE pe3yJiTare, MPUBYKY WHBECTHIIM]EC W JIAKIIC CE
uHTerpuuly y rimodanny ekonomujy (OECD, 2020).

., Jemme Koje cucmemamcku Yuaxcy y obpazoearbe NOCHMUdICY
0y20pOUHY KOHKYPEHMCKY NpeOHOCm Y 2100ANHO] eKOHOMUjU 3ACHOBAHO] HA
snary *“ (World Bank, 2018, p. 7).

MelhyTum, eKOHOMCKH IPUCTYI 00pa3zoBamy Kpo3 TEOPH]y KamurTaia
9YeCTO ce KPUTHKY]e 300T CBOje peIyKIIHOHUCTUYKE MTEPCIIEKTUBE, jep TpeTHpa
3Halke Kao EKOHOMCKY poOy M 3aHemapyje HeMmarepujajiHe BpEeIHOCTH
obOpazoBama. [la wWmak, y TpKHUIIHO] EKOHOMHjH, OOpa30BHH KaIHTal
(GYHKIMOHMIIIE KA0 ajiaT 3a HO3ULMOHUPAE Ha TPXKUILTY paja, rae hopmaiHe
KBaJTM(HUKAIH]j€ YeCTO ofpel)yjy HMBO 3aI0CIEHOCTH, TUIATE U HAIIPEIOBAE Y
KapHjepH.

UctpaxkuBamwa TMoka3yjy NO3UTUBHY Kopenamnujy wu3mely HuBoa
oOpa3zoBama U ekoHOMcKe akTuBHOCTH. [Ipema nmomanuma EUROSTAT-a, y
3eMibaMa  wiaHMnamMa  EBporncke  yHHMje ~ cToma  3amoCieHOCTH
BHCOKOOOpa30BaHUX MOjeMHALA je, Y TPOCceKy, 25% BuIlla HETO KOJ| OHUX ca
CpEImBUM WM HIKUM HUBOOM oOpazoBama (EUROSTAT, 2022). OBu nonauu
noTBphyjy €KOHOMCKY BpeIHOCT OOpa3oBHOI KamuTaja Kao pecypca Koju
omoryhaBa 00Jb€ MO3UIIMOHUPAKE HA TPKUIITY paaa (I pagukon 1).

ITopen AMpPEKTHUX E€KOHOMCKHMX KOPHCTH, 00pa3oBame Takole urpa
KJbYYHY YyJIOTY Yy YyHamnpelemy Npeay3eTHHYKHX BEIITHHA, TEXHOJIOIIKOT
pa3Boja W JApYyWITBEHUX HMHOBanuja. CXOAHO TOME, HAllMOHAJIHE OOpa3oBHE
MOJUTHKE CE€ CBE BHWIIE IOMEPajy ca KBAaHTHUTATUBHE EKCIaH3Wje Ha
KBAJIMTATUBHO MOOOJBIIAKE 3HAKA U BEIITHHA KOj€ UMa]y TUPEKTHY IPUMEHY
y exoHomuju. KoHuentu mnomyr ,,eKOHOMHje 3Hama“ U ,,00pa3oBama 3a
OJPKUBU pPa3Boj* IMOCTajy JOMHUHAHTHH Yy EKOHOMCKUM U OOpa30BHHUM
CTpaTerujama.
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I'paduxon 1. Crona 3amocaieHOCTH N0 HUBOY 00pa3oBama
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M3Bop: Ha ocnoBy mogaraka EUROSTAT-a 3a 2022.

MelyTum, BayKHO je HAIOMEHYTH Jla yJarame y o0pazoBame HE 1aje
yBeK jeqHooOpa3He pesyinrate. [loctoju perHomeH ,,TpeKBaTHPUKOBAHOCTH U
LAHGIanje aummoma’, o A0BOAM 10 Heyckiahenoctu uzmel)y o0pa3oBHUX
kBaM(UKayja U CTBapHUX MoTpeda TpxkumTa paaa. OBo ykasyje Ha TO Ja
€KOHOMCKa BpeTHOCT 00pa30BHOT KaluTajaa 3aBUCH HE caMo OJ HHBOA, Beh u
O]l peJIEBaHTHOCTH U KBAJIMTETa 00pa3oBama.

3akJpydHO, TeOprja 00pPa30BHOT KalUTaJla y €eKOHOMCKOM KOHTEKCTY
MpyXa CHakaH OKBUP 3a pasyMeBame onaHoca u3Mmel)ly oOpazoBama u
eKOHOMCKOT pa3Boja. IbeHa mnpumeHa, MelhyTuM, 3axTeBa YpaBHOTEKEH
MpPHUCTYN KOoju, Takohe y3uMa y oO03up JpYHITBEHE MOCIEAHIe MPUMEHE
TPKUIIHE JIOTHKEe Ha oOpa3oBame. CaMo Ha Taj HAYMH MOXXE C€ OCTBAPHUTHU
MyHW TOTEHIMjan oOpa3oBama Kao pecypca O]l CTpaTEIIKOr 3Hauaja U 3a
MOjeIMHIIA ¥ 32 IPYIITBO Y IIEIHHU.

2. KOHIEIT JbYACKOI' KAIIUTAJIA

Konmenrt sbyckor kanurana, Kao HITO je€ paHHje HCTAaKHYTO, TI0jaBUO
ce Y eKOHOMCKOj Teopuju cpenuHoM 20. Beka, Kaja Cy €KOHOMHCTHU IOIyT
Teomopa Ilymma m Tapuja bekepa wucTaknm YWHBEHUIlYy Ja yiarama y
o0pa3oBame, 3/IpaBCTBO M OOYKy IMOjeAMHAIa MPeJCTaBibajy BakaH OOJIMK
ylarama, ClIH4YaH ylaramuMma y ¢Gu3ndky Kanutan [Ipema mHBHXOBOM
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CXBaTamwy, 3HAKE M BEIITHHE KOj€ TOjeIuHaI] CTHYe Kpo3 (OpMaTHO
o0pa3oBame, paJHO HCKYCTBO U KOHTHHYUPAHU NPOPECHOHATHHU pa3Boj
JUPEKTHO YTUUY HA HETOBY MPOJAYKTUBHOCT U €KOHOMCKY BPEIHOCT.

VY HajmupeM cMHCILY, JbYJICKU KaluTal Ae(uHHILIE ce Kao 30up 3Hama,
CIOCOOHOCTH, MOTHBAIMje U 3/paBjba KOj€ MOjEAHMHAIl TOCEeIyje U MOXKe
IPUMEHUTH y IPOIECy NPOU3BOAKE U CTBapama BPEAHOCTU. 3a Pa3IMKy OJ
(bu3MYKOr KanuTana, JbyJICKM KanuTai je yrpal)en y nojejunma, mro 3Hauu 1a
Jj€ HEIPEHOCHUB, ali ce MoxXe noBehaBaTy UM CMakbUBAaTH TOKOM BpEMEHa y
3aBHCHOCTH O]l yCIIOBa 00pa3oBama, pagHOr OKpyKema M MoryhHOCTH 3a
pas3Boj.

VY eKOHOMCKO] JMTepaTypH, JbyICKA KalHTal Ce YecTO MOoBe3yje ca
€KOHOMCKHM pacToOM Kpo3 HEKOJIMKO MeXaHu3ama: noehana npo yKTHBHOCT
pana, moOoJbIIaH KBAJHUTET YIpaBJbamka, MHOBAIMje, 00Jba MPUIIAroIJbUBOCT
TEXHOJIOIIKUM IIpOMEeHama 1 e(puKacHuja opraHusanuja NocIOBHUX MTpoLeca.
W3 mepcrnektuBe mnpemyseha, JbyACKH KanuTal MpeACcTaB/ba HeMaTepHjallHU
pecypc O CTpaTelIKOr 3Hauyaja, KOjU yTHYEe HE CaMO Ha OIepaTUBHE
pesynTare, Beh 1 Ha TyropouHy OJP>KUBOCT U MO3UIIHOHUPAHE HA TPKHIITY.

PaznuuuTe nmapagurMe y OKBUpY TeOpHje JbYICKOr KaluTasa J101aTHO
UCTHYY Ba)XHOCT 00pa30Bama Kao HEroBe KIbYYHE KOMIIOHEHTE:

* HEOKJACHYHA eKOHOMCKAa TeopHja TpeTHpa o0Opa3oBame Kao
MHBECTULIM]Y ca OYEKMBAHUM IIPUHOCOM y 0o0nuKy Behe 3apaze u
noehaHe MPOAyKTUBHOCTH;

e Teopuja eHaoreHor pacra (unp. Pomep, Jlykac) Harnamasa yiory
3HaWka M TEXHOJIOIIKUX MHOBallMja Kao YHYTpaLIBHUX (akTopa
€KOHOMCKOT pa3Boja, MpH dYeMy JbYACKH KaluTal 3ay3uMa
LEHTPAJIHO MECTO;

¢ HHCTUTYUMOHAJIHH MpHCTYnH (HOKycupajy ce Ha 3Hauaj
MHCTUTYLIMOHATHUX M KYJITYpHMX OKBHpa 3a e(HKacHO
Kopuiheme JbyACKOT KaluTana.

VY kontekcty PenyOnuke CpOuje, nuTame JbyACKOT KanuTaia goouja
mocebaH 3Ha4yaj y CBETIy JAeMorpaCKuxX H3a30Ba, OJJIMBA MO3roBa M
CTPYKTypHUX HeyckiaheHoctn wu3mel)y oOpa3oBHOTr cuctema M moTpeda
TpkumTa pana. PazymeBame n yHamnpeleme JbyJICKOT KamuTana — moceOHo
Kpo3 oOpa3oBamke M OOyKy — HEOINXOJaH je IMperycioB 3a mnoBehame
KOHKYPEHTHOCTH Tpemy3zeha m yOp3ame €KOHOMCKOT pa3Boja. 3ampaBo, y
ciyuajy Pemybnmuke CpbOuje, OpojHe CTyaMje YyKaszyjy Ha IOCTOjambe
CTpyKTypHe HeyckiaheHocTH wu3Mely oOpa3oBHOI cHCTeMa WU 3axTeBa
tpkuta pajga (Vlahovi¢, 2021; ETF, 2020), mTo pe3yntupa HeI0BOJBHUM
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uckopuihemeM pacIoNoKUBOT JbYCKOT KanuTana. [lopen Tora, HeraTuBHU
neMorpad)CcKu TPEHIOBH M MHTpalyje JOJaTHO CMamyjy IMOTSHIHjal 3a
€KOHOMCKH pacT 3aCHOBAH Ha 3HAMY.

HcTtoBpeMeHo, y caBpeMEHOM KOHTEKCTY JWTHTaIHM3aluje u Op3ux
TEXHOJIOIIKUX TPOMEHA, KOHIIETIT JbYCKOT KamuTala 1001ja HOBY JUMEH3H]Y
KOja IIpeBa3miia3v TpaAUIIMOHAIIHE OKBUPE (hopmaHOT 00pa3oBama. CBe Behu
HarjJlacak Ce CTraBjba HAa CTULAKE TaKO3BaHUX ,,MEKHUX BEIITHHA®
(KOMyHHKaIMja, KPUTHYKO pa3MUILbakE, MPHIAroJJbUBOCT), Ka0 M Ha
KalaluTeT 3a [EeJI0KUBOTHO YUeHe U Op30 mpuiiarohaBame HOBUM YCIOBUMA
pana. YrpaBo y oBuM obiactuma, Pemryonuka CpOuja ce cyoyaBa ca ©3a30BOM
MOJICpHU3AIMje HACTAaBHHUX IUIAHOBAa M Iporpama, MOJCTHIAkA CaAPATbe
n3Mel)y 00pa3oBHUX MHCTHUTYIIH]a U TIOCIIOBHOT CEKTOpA M HETOBaba KYJIType
y4emha Ha pagHOM MecTy. be3 jacHe crparervje pa3Boja JbyJICKOT KaluTaiia
Koja oOyxBaTa M jaBHM W TPUBATHU CEKTOp, TEUIKO j€ OuYeKHBATH na he
Peny6muka CpOuja OuTH y cTamy Ja MCKOPHCTH IyH MOTEHIHjaJl CBOJHX
JbYJICKHX pecypca 3a OJPXKHUBU pPa3BO] M KOHKYPEHTHOCT Y TJIOOATHO]
E€KOHOMM]H.

3. HPEI'JIEJ PEJIEBAHTHUX EMIIMPUJCKUX CTYINJA

Benuku Opoj eMIupHjCKUX CTyauja MOTBphyje IMO3UTHBHY BeE3y
u3Mely ynarama y JbyJICKU KalluTall U eKOHOMCKUX Nep(hopMaHCH U Ha MUKPO
u Ha Makpo HuBOy. Psacharopoulos u Patrinos (2004), y cBoM riobanHom
nperyiey nospahaja nHBeCTUIIMja y 00pa3oBambe, IOKa3yjy /1a CBaKH JOJaTHU
HUBO 00pa3oBama JIOBOJMU J0 3Ha4ajHOT MoBehama MHAMBUAYATHE 3apajie 1
npoayktuBHocTH. IIpoceyna croma noBpahaja MHBECTHIIMja Yy OCHOBHO
oOpazoBame y 3emsbama y pa3Bojy mnpenasu 10%, 1Ok ce 3a BHCOKO
oOpa3oBame y pa3BujeHUM 3eMIbama kpehe nzmehy 8% u 12%.

Hanushek u Woessmann (2012) uctuuy na HUje JOBOJHHO Camo
nosehatu 6poj roanHa o6pazoBama; Beh je kBaauTeT o0pa3oBama KJbyuyaH 3a
eKoHOMCKH pact. buxoBa ananm3za nogartaka u3 50 3emaspa Mmokasyje aa cy
nocturiyha ydeHnka Ha MelyHapogHum TectoBuma (Hmp. PISA) cHaxan
npeauKkTop Oyayher eKOHOMCKOT pacta. Y TOCIOBHOM KOHTEKCTy, Black u
Lynch (2001), y cryauju 3a Cjenumene Jlp:kaBe, OTKpUIM Cy Ja KOMIIaHUje
KOj€ CHCTeMAaTCKH Yylaxy Yy oOyky 3amociieHnx wumajy 16% Behy
NPOAYKTUBHOCT y mopehemy ca oHMMa Koje TO He uyuHe. CIMYHO TOME,
Dearden u aytopu (2006) cy mokazanu y YjenumeHoMm KpasbeBcTBY ma je
NPOAYKTUBHOCT KOMIIaHHja mopacia 3a 6% HakoH ynarama y OOYyKy
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3anmocneHux. Y 3emsbama Llentpanne u Mcroune EBporne, ykibydyjyhu Ousiie
COIMjATMCTHYKE €KOHOMH]jE, OpOjHE CTYIHje MCTHYY BaXXHOCT KBAJIUTETHOT
JbY/ICKOT KaluTalla 3a MPUBJIAueHhe CTPAHNUX TUPEKTHUX WHBECTHIIN]A, Pa3BOj
UT cekropa u noncrunamwe naosanuja (World Bank, 2019).

[Topen HaBeneHOT, 3HaYajaH IONPUHOC PasyMEBamby YJIOTe JbYICKOT
KamuTansa JoJla3u W3 CTyAdja KOje TOoBe3yjy oOpa3oBamke H 3/paBibe
CTAaHOBHHUIITBA ca JyrOPOYHUM EKOHOMCKUM Hcxoauma. Barro (2001)
MOoKa3yje Jia je KBaJuTeT o0pa3oBama je/laH O/ HajCTaOMIHUJUX MPEIUKTOPA
pacta B/II1-a o rmaBu cTaHOBHHKA, TIOCEOHO Yy 3eMJbaMa y pa3Bojy. Ctyamje
Ceercke Oanke (2018) narnamaBajy 1a je yiarame y JbYJICKH KamuTal —
MEpPEHO Kp03 MHIMKATOPE Kao IITO Cy 00pa3oBame, 3paBjbe U UCXpaHa JIele
— IMPEKTHO MOBE3aHO ca EKOHOMCKUM MOTEHIIM]aJIOM 3eMJbE U J1a Pa3IIUKe Y
JBYZICKOM KaluTaay MOry OOjaCHHTHM 3Ha4ajaH Je0 HEjeJHAKOCTH Y
npuxonuma umely 3emaspa.

CaBpemeHa uHCTpakuBama, MOCEOHO OHAa 3aCHOBaHA Ha TMaHel
nojanuMa M JIyrOpOYHUM CepHjamMa, CBE BUIIE HAarjlaliaBajy CI0XEHOCT
oJHOCca U3Mel)y JbyACKOT KamnuTaiza U MHOBALIMOHOT KamanuTera. Ha nmpumep,
Aghion u aytopu (2019) TBpze Aa je KBAIUTET JbYICKOT KanuTaia KJby4aH 3a
ycrmex y TpaH3WIMjU Ka eKOHOMHjaMa 3aCHOBAaHMM Ha 3HAWYy U
BHCOKOTEXHOJIOIIKO] eKoHOMU]jH. tbuxoBa ananu3za 3emasba OECD-a nokasyje
Ja eKOHOMHje ca BehuM yJernoM CTaHOBHHUIITBA 3allOCICHOT Y CEKTOpHMa
WHTEH3UBHUM 3HameM OeJieke MHOTro OpXH pacT MPOIYKTUBHOCTH — IOJ
yCIIOBOM Ja o0OOpa3oBHM CHUCTEMHM TMOJp)KaBajy pa3BOj KOTHUTUBHUX,
TEXHUYKUX U MPeTy3eTHUUKUX BEIITHHA.

YHyTap KOpHopaTHUBHOI CEKTOpa, Takohe MocToje CTyauje Koje ce
¢bokxycupajy Ha Be3dy usMel)y ynarama y JbyJIACKH KallUTal U OPraHU3alMoOHOT
yuema. Ha mpumep, Lopez-Cabrales u ayropu (2006) cyrepumry ga je
UHTETpUCamke IporpamMa o0yke y CTpaTerjy JbYIACKUX pecypca MOBE3aHO He
caMmo ca pacTOM IIPOTyKTUBHOCTH, Beh 1 ca BehrM KananuTeToM opraHu3anuje
Jla TeHepHullle U MpUMebyje HOBO 3Hame. OBa Be3a MocTaje MoceOHO BaXKHA Y
CEeKTOpUMa KOju ce Op30 Memajy, Kao IITO Cy MH(POpPMAaIOHE TEXHOJIOTH]E,
¢uHaHCHjCKe yCIIyre U KpeaTUBHE HHAYCTpH]e.

Nako je BehnHa eMnupHjCKUX CTyIuja KOHIIEHTPUCAHA Ha pa3BHjeHE
3eMJbe, y TOCIEeNmOj NeleHuju cBe je Behu Opoj cTymuja koje ce Oame
edexkTrMa JbYACKOI KanuTajla y €eKOHOMHjamMa Yy TpaH3uluju. Y TOM
KOHTEKCTy, HCTpakMBama M3 pernoHa 3amaaHor bankana uctuuyy HHU3
CTPYKTYPHHX W3a30Ba: HENOCTAaTaK yiarama Yy IEJ0KHBOTHO Y4YCHE,
3acTaperne METOJe HacTaBe, HEIOBOJbHY capaamy u3Mel)y o0pa3oBHHX
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MHCTUTYLIMja ¥ MPUBPE/E M OAJIMB MO3roBa Ka pa3BujeHuM 3emibama (RCC,
2021; ETF, 2020). OBa nuTama yTudy Ha JyrOopodHYy OJAPKHUBOCT Pa3BOJHUX
CTpaTerrja M 3axTeBajy ycBajambe CBEOOYXBAaTHHX jaBHUX IIOJIHMTUKA 3a
MOJIPIIIKY pa3Bojy jomaher jbyJICKOT KaluTania.

Yopkoc 0oOMMHUM JIOKa3WMa O TMO3UTUBHUM e(eKTUMa yiarama y
JbYJICKH KaIlluTall, BAKHO j€ HArJaCUTH Jla Pe3yJITaTH HUCY jeJHOOOpa3HH.
Crenen yTHIaja Bapupa y 3aBUCHOCTH OJI WHCTUTYLIMOHAJIHOT OKBHpA,
e(pUKACHOCTH TPXKUIIITA Pajia, TOCTYITHOCTH Pecypca U KBAIUTETA YIIPaBIbaba.
Kao mTo wmcrmuy Acemoglu u Robinson (2012), 6e3 oxarosapajyhux
WHCTHUTYIIM]a KOj€ MMOJICTHYY WHOBAIIM]jE, PABHOIIPABHOCT U MOOMITHOCT, YaK U
3HaYajHa yllarama y o0pa3oBame MOTYy UMaTH OrpaHHueHe eeKTe Ha Pa3Boj.

3aKkJby4yHO, EMIIHPHU]jCKA IUTEPATypa MPyxkKa CHAXKHY MOJIPIIKY TBPIHU
71a je JbYZCKH KaluTaJj jelaH 01 KJIbYYHHX IIOKpeTada JyrOpOYHOT EKOHOMCKOT
pacra, OpraHu3alldOHE KOHKYPEHTHOCTH M JIPYIITBEHE CTaOMJIHOCTH.
MehyTtum, epeKTH HHBECTULIMjA 3aBUCE O/ TOT'a KAKO C€ OBH PECYPCH KOPHCTE
u on yckiaheHOCTH O0Opa3oBHHMX, TPXHUIMHUX W WHCTHTYIIMOHATHUX
MexaHuzama. M3 Tor pasnora, ananmsa cutyanuje y PemyOnumm CpOuju y
cienehem nornasiby omoryhuhe 60osbe pasyMeBame crienuUUHUX H3a30Ba U
MOTEHIH]jaJla HAIlMOHAITHOT OKBHPA 32 Pa3B0j JbYACKOT KaluTaa.

4. AHAJIN3A CUTYALIUJE ¥ PEIIYBJULU CPBUJN

PasymeBame 3Hauaja JbyACKOr KaluTalda y KOHTEKCTY creuuduyuHe
HalMOHAJTHE €KOHOMH]€ 3aXTeBa JIeTa/bHy aHaJIN3y TPEHYTHE CUTYalllje Kako
0u ce uAeHTH(PUKOBAIM KJbYYHU U3a30BU U MoryhHocTH 3a mobospiiame. Y
ciyuajy Peny6snke CpOuje, pa3Boj JbyJICKOT KanuTaia oJiBUja ce y yCIOBUMA
CTPYKTYPHHUX OTpaHWYEHa W TPAH3UIMOHUX IPOMEHa KOje yTHYy Ha
00pa30BHU CHUCTEM, TPXKMIITE paja U CHCTEM CTPYYHOI OCHOCOOJbaBama.
HNako je mommo 10 MO3WTMBHMX TMOMaka — Kao IITO je moBehame yena
BHCOKOOOPa30BaHUX TMOjeMHAIA Y YKYITHOM 3aroci€HOM CTaHOBHUIITBY —
OpojHM HHIUKAaTOpW YKa3yjy Ha mnoTpeldy 3a ayossum pedopmama U
KOOp/JAMHUCAHUM TMOJUTHKaMa Koje he omoryhutu edukachuje kopuutheme
MOTEHIIM]jajia JbYJCKOT KalnTana 3a EKOHOMCKHU Pa3Boj.

VY Peny6nuiu CpOuju, nUTame JbyICKOT KauTaja je MoceOHO BaKHO
c 003upom Ha neMorpadcke m3a3oBe, HeyckiaaheHocT u3mel)y oOpa3oBHOT
cucreMa M morpeda TPXKMIITA pajia U OTpaHUYEHa yJarama y ycaBpllaBambe
3anocnenux. [Ipema momarmma 3aBona 3a cratuctuky PemyOnmke CpoOuje
(P3C, 2023), Bumte ox 50% 3anocieHuX MojeUHALlA UMa 3aBPIICHO CPEIhe
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oOpa3zoBame, JOK yIe0 OHHMX Ca BHUIIMM OOpa30BamkeM CTaJIHO pacTe,
nocturasiiu oko 27% y 2022. ronunu (Tabena 1).

Ta6esa 1. 3anociaenocT no HUBOY odpa3zoBama y Penyoaunu Cpouju

Huso o0pa3zoBama IIpouenar 3anocyenux (%)
be3 3aBpieHe OCHOBHE IIKOJIE 3%
OcHOBHa HIKOJIA 18%
Cpenma mkosna 50%
Bucoka mkona/®@akynter 20%
Bucoxko o6pazoBame (MacTep/10KTOP) 9%

M3Bop: SORS, 2023. (https://www.stat.gov.rs/en-us/publikacije/publication/?p=15431)

MehyTtum, yaeo TojenuHana KOju YYeCTBYjy y HePOpMaTHOM
o0pa3oBamy 1 00y1H (LIET0KUBOTHO YUEHE) 0CTaje HU3aK — ucrnox 5% — mro
je 3HatHO ucrox npoceka EBporicke yauje (~11%) (Tabena 2).

Tabesa 2. Ilopeheme onadbpanux nngukatopa y Penmyosaumm Cpouju
EBponckoj yHuju

Huaukarop Peny6suka Cpouja Ilpocexk EY
Yaeo BUCOKOOOpa30BaHMX y YKYITHO] PaIHO] CHa3H 27% 36%
YdecTBOBame y JO)KUBOTHOM yuewmy (25-64) 4.3% 10.8%
IIpoceuna cromna nospahaja Ha BHCOKO 00pa3oBame 9% 8-12%
Vuemhe npemyseha ca mporpamuma o0yke 30% 65%

W3Bop: AyTopu Ha OCHOBY CTaTHCTHYKHX ITOJaTaka

Crynuja EBponcke donnamnuje 3a ooyky (ETF, 2020) nokasyje na ce
Penry6nuka CpOuja cyodaBa ca CTPYKTYpHUM HeyckiaheHocTuma usmehy
00pa3oBHUX Npoduia M CTBapHUX MOTpeda TpkumTa pajna. Bemauku 6poj
MJIaAuX JbyAM ce o0ydaBa 3a 3aHMMama KOja HE OJroBapajy CEeKTopuMma ca
BUCOKOM moTpaxwoM (Hmp. HWT, TexHuuke o00IaCTH, HHKEHEPCTBO).
HcroBpemeno, 3Ha4yajan Opoj BUCOKOOOPA30BaHUX MIIAJIUX JbYIA OJIITydyje Ce
3a eMUrpalujy, ITo pe3yaTupa r'yOMTKOM HajBpEIHMjEr CErMEHTa JbYJCKOT
KaruTasa 3eMJbe.

Y 1NOCIIOBHOM CEKTOpy — TmoceOHO Mehy MaauM U CpeamUM
npeny3ehuma — MmocToju orpaHUYeHa CBECT O CTPATEIIKOM 3HAUajy yJjarama y
3anocnene. Mcrpaxusame [lpuspenne komope Cpouje (IIKC, 2022) nokasyje
na mamwe o1 30% koMItaHuja peIoBHO CIIPOBOIM UHTEpHE 00yKke, a camo 12%
uMa CTPYKTypHpaHe Iporpame pa3poja pajHe cHare. OBO 3Ha4ajHO yTHYE Ha
MPOAYKTUBHOCT, HHOBAIIM]j€ ¥ MPWIIATOAJBHBOCT Y TEXHOJIOIIKH TUHAMUIHOM
OKpYKEmY.
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npeodyseha y Penyonuyu Cpouju
[Ipema AHKeTH O pagHOj CHAa3H, y pBOoM kBaprtany 2025. rogune 6poj

3anocneHux y Penmy6munu Cpouju 6uo je 2.887.100; 6poj He3anocaeHux 61o
je 289.400; a 6poj ;pynu BaH panHe cHare O6mo je 2.438.100. YV mopehemy ca
HCTUM KBapTaJIOM IIPETXO/IHE ro/InHe, Opoj 3amnocienux nosehao ce 3a 15.400,
Opoj He3amocieHux cMamuo ce 3a 9.700, a 6poj OHMX BaH pagHE CHAre Omao
je 3a 37.600. Crona 3anocnenoctu nosehana ce 3a 0,5 mpoueHTHUX MOEHa
(m.1.), mocturasuu 51,4%, NOK je cToIa He3aroCICHOCTH cMameHa 3a 0,3 1.1
Ha 9,1%. CTomna cTaHOBHUINTBA BaH pajgHe cHare uzHocuia je 43,4%, mro je

cMmameme o1 0,4 ..
I'paguxon 2. Crona Hezanocjenoctu y Peny6aunu Cpouju 3a nepuoa ox 2021.
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H3Bop: SORS, 2024. (https://www.stat.gov.rs/en-us/publikacije/publication/?p=15431)

VY nopehemy ca werBptum kBaptaiom 2024. roauHe, JOUUIO j€ 10
cMamema Opoja 3amocienux jauna 3a 7.800, cmamema Opoja JInia BaH pajgHe
cHare 3a 24.100 u moBehama Opoja Hesamocimenux 3a 16.300. Croma
HE3aloCcIeHOCTH nopacha je 3a 0,5 1m.1., cTona OHUX BaH pajiHe CHare rnania je
3a 0,3 1., IOK je CTOIa 3armocIeHOCTH ocTana HermpoMemeHa (P3C, 2025).
YkynHa cromna HedopMaaHe 3armocieHocTH u3Hocuna je 11,5%, npu uemy je
HedopMamHa 3aMocieHOCT y TMoJbonpuBpenu wuszHocwia 48,1%, a vy

HEenoJboIpuBpeTHUM cekropuma 6,0% (I paguxon 2). OBU moaanu ykasyjy Ha
noTpely 3a CBeOOYXBaTHUM MPUCTYIIOM Kako O ce 00pa3oBHH CUCTEM 00Jbe
YCKJIAJIMO ca 3aXTeBMMa TPXKHUILTA Paja, KAa0 U Ha BaXHOCT KOHTUHYUPAHOT
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ylarama y pa3Boj JbYIACKOT KamuTana yHyTap mnpenyseha. Ilrasuie,
HEONXOJHO je TOOOJpIIATH TOJUTHKE 3alolljbaBarba Koje MOJACTUIY
(dhopManu3aiujy pagHux OJHOCA U CMamkbyjy HehopMaTHy €eKOHOMU]Y, ITOCEOHO
y MOJBOTIPUBPEIH, TJIE Cy CTOIE He(hopMaIHe 3aI0CIICHOCTH TTOCEOHO BHCOKE.
Cam0 KOOpIMHHCAHUM HAropuMa 0Opa30BHUX WHCTUTYIIH]A, TOCIOaBaNa 1
BJIAJIMHUX TEJIa MOXE C€ CTBOPUTH KOHKYPEHTHO U MPHJIATOJIJBHUBO TPIKUIITE
pana, nonpuHOcehy OAPKIUBOM €KOHOMCKOM pa3Bojy PemyoOimke Cpowuje.

[Toganym Ha rpaduKOHy yKa3yjy Ha pelaTHBHO CTaOWMIaH TPEH pacTa
3aMlOCICHOCTH TOKOM ITOCMAaTpaHOT TpOroauiimer mepuoaa. Op mpsor
kBaprana 2021. rogune, Kaja je cTora 3anociaeHoCTH u3Hocuna 45,7%, nouuio
je 10 KOHTHHYHpaHOT pacTta, nocturaBmu 50,9% y mpBom kBapramy 2024.
rogune. Mako pact Huje Ouo auHeapaH 1 OWIio je MambuX (PIyKTyaluja, Ot
TPEH/I je MO3UTHBAH, IITO yKa3yje Ha MOCTETNICHN OTIOPaBaK TPXKHINTA pajga v
noBehame eKOHOMCKE aKTHBHOCTH.

C ngpyre crpaHe, cToma HE3alOCICHOCTH j€ IOKa3ajia yMepeHe
ocuuanyje, y pacrnony o 8,9% no 12,8%. Hajsuiua ctona je 3abenexeHa y
npBoM kBapramy 2021. roxuwHe, HAKOH dYera je ycJienuo 3HavyajaH majx |
crabuiM3andja Ha HIWKHM HUBOMMA. YIpPKOC MamuM TnoBehamuma y
onpeheHnm KBapTanmma, Kao mrto cy kpaj 2022. u mouerak 2024. roaune,
OIIITH TPEHJ yKa3yje Ha Oaro cMameme He3anocieHocTH. OBU HHIMKATOPH
OJIpakaBajy MOCTEIICHO jadame Kamamnurera qoMahe eKOHOMH]Ee Ja arcopoyje
palHy CHary, ajad Takohe HCTHYYy MOTEHIMjaJlHe M3a30B€ y CTPYKTYypH
TP)KUIITA paja — Kao IMTO Cy KBAJHUTET MOCIA, pETyJalfja 3arnonbaBamba 1
yckia)eHoCT u3Mel)y MoHy/ie ¥ MOTPaKie 32 3HABEM U BEIITUHAMa. Y OBOM
KOHTEKCTY, yJiora oOpa30BHOI CHCTE€Ma IIOCTaje JOII KPUTHUYHH]A, jep je
HEroBa CIOCOOHOCT Ja MPOU3BEIe paJiHy CHary OnpeMJbeHY PeJeBaHTHUM U
MPUMEHJPMBUM 3HAEM KJbYYHA 32 OJ[p)KaBambe IMO3WTHBHHUX TPEHIOBA Ha
TpkuIITy paaa. [Tonanu jacHo ykasyjy Ha notpeOy 3a 1y0JbOM CTPYKTYpHOM
aHaJIM30M ofHOca u3Mmel)y oOpa3oBama U 3al0CIEHOCTH, TOCEOHO UMajyhu y
Buay cBe Behy MOOMIHOCT pajHe cHare M eBodyupajyhy mnpupoxy
KOMIIETEHITH]a KOj€ Cy TPaxKeHe.

5. AONPUHOC JbYACKOI' KAIIMTAJIA PA3BOJY ITPEAY3ERA

Jbyncku kanuTan mpelcTaBiba jedaH Off KJbYYHHUX HeMaTepHjaTHHX
pecypca mozaepHor mpenyseha. 3a pasnuky o (u3MUKOr KamurTaia, OH
oOyxBaTra 3Hame, BEIITHUHE, KOMIIETEHIMje, KPEaTMBHOCT U MCKYCTBO
3allOCICHUX, Ka0 M HUXOBE BPEIHOCTH, MOTHBALIM]y U CTaBOBE, KOjU
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(GyHIAMEHTAIHO YTHYy Ha €(QHUKAaCHOCT W WHOBATUBHOCT Yy TIOCIOBHHM
onepannjama (Becker, 1993; Schultz, 1961). VYmpaBo Tu eneMeHTH
omoryhagajy npeny3ehuma ia oip:ke KOHKYpEHTCKY IPETHOCT Y TUHAMUYHOM
Y HEM3BECHOM MocioBHOM okpykewy (OECD, 2021).

YTunaj Ha npoayKTHUBHOCT M euracHocT — KBaiureran JbyJICKU
Kanurtaja JUPEKTHO yTHYEe Ha MPOIYKTUBHOCT 3aMOCIEHUX. 3aMOCIEHH KOjU
Mocelyjy pelieBaHTHA 3Hama M BEIITHHE eUKaCHU]je 00aBJbajy CBOjE 3a/1aTKe,
J0HOCE 00JbE OJIITYKE M CMamy]y Opoj rmocinoBHUX rpemniaka (Barney & Wright,
1998). Ha npumep, y mpou3BOJHIM aKTUBHOCTUMA, JOOPO 00yUeHH pajHUII
Mory mnoBehatu Op3uMHY M KBaJUTET MPOU3BOIIE, JIOK Yy CEKTOpY yCIlyra,
3allOCIICHH Ca Pa3BHjeHHM KOMYHUKAIIMjCKUM M AHATUTHYKUM BEIITHHAMA
nobospiiaBajy uckyctBo kymnana (Ployhart et al., 2014).

MoacTuname MHOBALMja M TEXHOJOMIKOI Hanperka — Jbyncku
KanuTtaj je HOCHUJIAIl MHOBalMja. 3amocieHu KOju MOCeAyjy KpeaTUBHOCT U
CIOCOOHOCTH KPUTHYKOI MHILBEHA YEeCTO Cy H3BOp HOBHX HIEja,
nmoboJpiakba Tporeca W TexHosomkor Hamperka (Florida, 2002).
WucTuTynnoHanHa yinarama y pa3Boj 3alocieHHX — Kpo3 00yKe, CeMHHape,
pa3MeHy 3Hamka M TMOJACTUIAKE TUMCKOT pajaa — pe3yiaTrupajy Behom
cnpemuomrhy npenyseha na oAroBope Ha MPOMEHE y TPXKUIITHOM OKPY)KEHY
(OECD, 2021).

Jauame opranuzanuoHe KyJType M JojaaHocTH — Pa3Boj Jpyackor
KamuTaga JONPUHOCH U3rPaJlkbU TO3UTHUBHE OpraHU3allMOHE KYJITYype.
[Ipeny3eha koja mpeno3Hajy 3Hauaj 3aroCIIEHUX KAao KJbYYHHX IMapTHepa y
pa3Bojy He caMo Jia MOCTHXKY 0oJbe MOCIOBHE pe3yirare Beh u rpane jady
YHYTpallllby KOXE3HWjy, JOJaJlHOCT U TmocBeheHOCT OpraHu3aluOHUM
nusbeBuMa (Saks, 2006; Boxall & Macky, 2009). OBo je moceOHO BaXKHO Y
BpeMeHuMa (IYWAHOT TPXKHINTA paja W YeCTUX TMperasaka usmely
1ocJ0/JaBana.

YTunaj na konkypentHoct npeayseha — Ha rinoGamHom Tpxumry,
KOHKYPEHTHOCT C€ CBE Mam€ 3aCHHBA UCKJbYYMBO Ha IIEHM, & CBE BUILE Ha
KBJIUTETY ycllyra, MHOBallMjaMa 1 Op3uHU ajantanuje. Jbyacku kamurain je
npeayciioB 3a cBe Tpu aumensuje (Grant, 1996). [Ipenyseha koja cucremarcku
ylaxy y o0pa3oBame U pa3Boj 3aMOCICHUX MOCTHXKY 00Jbe pe3yJiTare, JaKiie
ce mpuiarohasajy HOBHUM TPEHIOBHMA W Tpajie PemyTalijy HHOBATUBHUX U
OJITOBOPHUX TMOCTOBHUX cyOjexara (Barney, 1991). [lpaktunuan npumep —
MHOT€ YCHEIIHe KOoMIaHuje nonyT Microsoft-a, Google-a wiu Infostud-a y
Cpbuju nocseheHne cy KOHTHHYHPAHOM Pa3BOjy 3aMOCICHUX U MPEN03Hajy UX
kao kJpyuHe ctpatemke pecypce (LinkedIn, 2020). Vnaxy y wuHTepHe
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aKajieMuje, porpaMe MEHTOPCTBA, MOJIPIIKY JMYHOM Pa3BOjy U 00YKY MEKHUX
BEUITHHA, IITO PE3yJITHpPa BUCOKOM IMPOJYKTUBHOIINY, HHOBAaTUBHOCTUMA U
crabminomhy Tuma (Bersin, 2013).

VY3umajyhu y 003up cBe Tope HaBeJeHEe acleKTe, JaCHO je J1a yiarame
y JbYACKH KamuTal He Tpeba mocmarpaTtd Kao Tpouak, Beh Kao CTpaTemky
WHBECTUIM]y ca AYrOpoyHUM MpHHOCOM. VcTpaxkuBama mnokasyjy na
opraHuzaiyje Kojeé KOHTHHYMPAHO pa3BHjajy KOMIICTCHIIMjE CBOJUX
3arnocieHux Oenexxe He caMo OoJbe (uHaHCHjcKe pe3ynrare, Beh u Behu
CTENEeH WHOBAIMOHE AKTUBHOCTH, 33/I0BOJHCTBA Kylalma U OTIOPHOCTU Yy
kpu3HuM nepuoauma (Csercka Oanka, 2018). IllTaBuie, pa3Boj JbYICKOT
KaruTajla uMa MWPH JAPYLITBEHU 3HA4aj jep MONPHUHOCH NoBehamy yKyITHE
3alOCJICHOCTH, CMamelhy HEJeIHAKOCTH ¢ M[000JblIaky APYIITBEHE
MoOmtHOCTH. CaBpeMEHH KOHIIETITH YIIPaBJbambha JbYIACKIM pecypcruma CBe ce
BHUIIIE OCJIaajy Ha MOAATKEe U aHAIUTHUYKE allaTe Kako Ou uaeHTuduxoBamu
MOTEHIIMjaJl 3all0CIICHUX, NpenBuaenu Oyayhe morpede u m3Mepuin eexre
pa3BojHUX Mporpama. ¥ TOM KOHTEKCTY, yJora MEHalIMEeHTa M0CcTaje KJby4yHa
— HE CaMO y Kpeupamy Pa3BOjHUX IOJIMTHKA Beh W y M3rpagmy MOBOJHHOT
paZHOT OKpYyXelma Koje TOJCTHYE YYeHe, KPEaTUBHOCT U OTBOPEHY
KOMYHUKaIyjy. TakBU NPUCTYIH TIOKA3yjy J1a j€ JbYJCKH KaluTajl HEOABOjUB
O]l CTPATEIIKOT yIpaBJbamba U OJP>KUBOT pacta npeayseha. ['enepanno, 3Ha4aj
JbY/ICKOT KamuTaja y CaBpEeMEHO] €KOHOMH]JU TPEBa3WIIa3d TPAJAULMOHATHE
okBHpe. OH peCcTaBba MOKPETAUKy CHAr'y U3a MHOBAIH]ja, IPOYKTUBHOCTH,
KOHKYPEHTHOCTH M OpraHu3anuoHe oTmopHocTH. Crora je of CYIITHHCKE
BaXHOCTH J1a U JIp’KaBe U Mpeay3eha cucTeMaTCKU pa3BHjajy MOJUTHKE KOje
MPENo3Hajy BPEIHOCT 3HAMWa, BEIITHHA M aHTA)XKOBamka 3aIOCICHUX Kao
IJIaBHY MOJYTY AYTOpOYHOr ycnexa. TakBu NpUCTYIH MOKa3yjy Ja je JbYACKU
KaluTall HEOJBOJHB OJf CTPATCIIKOT YyIpaBJbakba W OJIP)KMBOT pacra
npenyseha. VYmarame y JbyACKM KamuTaldl HHJE caMoO TMOOOJbIIamke
WH/IMBUYaTHOT YYHHKA, Beh U HEeroBame KyJIType KOHTHHYHPAHOT y4Yerma U
NPUIAroJIJbUBOCTH yHyTap opranuzanuja. OBo omoryhaBa npemysehuma na
OCTaHy armjHa YIPKOC Op3UM TEXHOJOMIKMM IIpOMEHaMa M CTaJHUM
3axTeBUMa Tpkumrta. lllTaBuiie, HeroBame JbyJICKOT KamMuTaia JONPUHOCH
JPYILITBEHO] KOXE3UJU U €KOHOMCKO] CTAaOMJIHOCTH CTBapameM IMpaBeaHH]UX
MOTryhHOCTH 3a CBe YJaHOBE JPYIITBA.
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3AK/bYYAK

Jbyncku KamuTall MpelcTaBba KJbYYHH U HE3aMEHJBHBH pecypc 0e3
Kojer je Hemoryhe noctiuhu JyropoYHu v OAPKUBH pa3Boj OMIIO0 KOT MOJEPHOT
npeay3eha. Y maHammo] epu OuUTUTaNM3aldje, riodaau3amnmje U Op3ux
MIPOMEHA Ha TPXKUIITY, BPEAHOCT KOMIIAaHU]e Mambe 3aBHCU O (U3UYKHUX U
(hMHAHCH]CKUX pecypca, a CBE BHUIIIE C€ OCllalba Ha HemarepujaiHe (akTope
Kao LITO Cy 3Hambe, KPeaTUBHOCT, MPUJIAr0JbUBOCT U Capaiiba 3aroCiIeHUX.
BaxHo je HarmacuTH Ja JbYJICKM KamnuTal HUje (DUKCHA WM CTaTHYHA
KaTeropvja — OH je TUHAMHYAH W KOHTHHYUPAHO C€ pa3BHja O] YTHIAjeM
OpraHu3aloHe KYJIType, WHTCPHHX TOJUTHKA M PATHOT OKpPYKEHa.
Komnanuje koje CHCTEMAaTCKH M CTPATEIIKA MPUCTYIAjy Pa3BOjy JbYACKHX
pecypca Kpo3 KOHTHHYHpPAHO O0pa3oBame, IMOOOJbIIAKE YCIOBa paja,
MpaBelHy HAJOKHAIy W TMOJACTULAKRES WHOBAIMja CTBapajy IOBOJHHO
OKPYKEHE y KOjeM 3arlOCJICHH MOTY JIaTH CBOj MakcuMyM. OBaj MPHUCTYI HE
camo ja moOoJblIaBa MPOXYKTHBHOCT M KBAJIUTET paja, Beh M jaua umun
KOMIIaHHj€ Ka0 TIOXEJHHOT M OJTOBOPHOT TMOCJIOJABIIA HA TPXKUIITY paja.
TaxBu mpUCTYNH TIOKA3yjy J1a je JbYJICKM KalluTall HEOJBOJUB O CTPATEIIKOT
ylpaBjbakba M OAPXKHBOI pacta mpeayseha. ['eHepanHo, 3HA4a] JbYICKOT
KaIruTaa y CaBpeMeH0j EKOHOMHUjH IPEBa3uiIa3y TpaaUIIMOHaTHEe OKBUpe. OH
NpeJCcTaB/ba IMOKpETauKy CHary HW3a HHOBallMja, MPOTYKTUBHOCTH,
KOHKYPEHTHOCTH M OpraHu3anuoHe ormopHocTH. CTtora je of CYIITHHCKE
BaXHOCTH J1a U JIp’KaBe U Mpeay3eha cUCTeMaTCKU pa3BHjajy MOJUTHKE KOje
MPENo3Hajy BPEAHOCT 3HAWa, BEIITHHA M aHTA)XOBamka 3aIOCICHUX Kao
IJIaBHY MOJIYTY JYTOPOYHOT ycrexa. YJaramwe y JbyJACKH KaluTal HUje caMmo
no0oJbllIathe  MHAWBUAYAIIHOT Y4YMHKAa, Beh ¥ Herorame KyiType
KOHTHHYHMPAHOI yuyelkha M MPUJIaroJJbUBOCTH yHyTap opraHusanuja. OBO
omoryhaBa mpeny3ehuma ma ocTaHy arumiHa YOpKOC Op3uUM TEXHOJIONIKUM
IIpOMEHaMa U CTAJHUM 3axTeBUMa Tpxkuita. llltaBuie, Heroame JbyICKOT
Kanurajga JONPUHOCH JPYLITBEHO] KOXE3MjU M E€KOHOMCKO] CTaOMIIHOCTH
CTBapameM IPaBEeJHUjUX MOTYRHOCTH 3a CBE WIAHOBE JAPYIITBA.
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INTRODUCTION

In the contemporary global economy, marked by rapid technological
changes, digitalization, and increasingly intense competition, human capital
has become one of the key resources for sustainable development and the long-
term competitive advantage of enterprises. Unlike the traditional view of
capital as a physical or financial category, human capital encompasses the
knowledge, skills, competencies, and creativity of employees, whose quality
significantly influences overall organizational performance. Modern
economies, especially those striving to transition toward knowledge-based
societies, increasingly recognize that an educated, motivated, and innovative
workforce is the most important resource for generating new value and
achieving long-term prosperity.

Education, as a fundamental component of human capital, is a critical
factor in the process of economic growth and the transformation of business
entities. Every society's educational system is based on the idea of quality
knowledge as an essential element of all its parts. However, a key question
arises: Does quality knowledge automatically imply a quality educational
system? Or conversely, does a poorly designed and structured educational
system necessarily lead to a lower level of quality knowledge? The inevitable
implication of these questions is that knowledge, as one of the elements of the
system, plays a functional role in the overall development of education
(ABpamosuh, 2013). In this sense, education is not only a means of achieving
individual employability, but also a societal mechanism for building a
productive, inclusive, and innovative economy.

A high level of education and continuous professional development
contribute to greater productivity, innovation, and the ability of companies to
adapt to the demands of a dynamic market environment. Companies that
systematically invest in the development of their human resources demonstrate
better financial performance, higher resilience to crises, and a greater capacity
to adopt new technologies. On the other hand, insufficient investment in
education and training limits the capacities of the workforce, deepens
structural mismatches in the labor market, and reduces overall economic
competitiveness. In the context of the Republic of Serbia, despite the
awareness of the importance of education for economic development,
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enterprises face numerous challenges — from the misalignment between the
educational system and labor market needs, to limited resources for investing
in employee training and development, as well as negative demographic trends
that further reduce the availability of qualified labor. Additionally, the issue of
brain drain, particularly among highly educated young professionals, presents
a significant obstacle to the accumulation and retention of human capital
within the country.

Based on the above, the subject of this paper is the analysis of the
relationship between human capital education and the economic growth of
enterprises in the Republic of Serbia. The aim of the research is to determine
the extent to which the level of workforce education affects business
performance, and to identify potential policies and measures that could
contribute to more efficient human capital development in the function of
economic progress. Accordingly, this paper seeks to link the theoretical
foundations of the human capital concept with relevant empirical findings, as
well as with the specific challenges and opportunities characteristic of the
Serbian economy.

The structure of the paper includes: a theoretical framework and
conceptual definition of human capital; a review of relevant empirical studies;
an analysis of the current situation in Serbia; and finally, recommendations for
improving educational strategies in an economic context. In this way, the paper
aims to contribute to the broader discourse on the importance of human capital
as a driver of development and to offer guidelines for creating sustainable and
inclusive policies at both the enterprise and national levels.

1. EDUCATION IN THE CONTEXT OF HUMAN CAPITAL THEORY

In modern economic theory, education is viewed as an indispensable
component of human capital, with a direct impact on productivity,
competitiveness, and economic growth. According to the classical theory of
human capital, developed by economists Theodore Schultz (1961) and Gary
Becker (1964), education is not merely a social value, but an investment that
generates economic returns in the form of higher earnings, better employment
conditions, and greater contributions to national income.

"Education increases the economic value of an individual in the labor
market, making them more productive and flexible in relation to technological
and market changes" (Becker, 1964, p. 19).
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Investment in education, therefore, has a dual effect: at the
microeconomic level, it raises individual income and improves living
standards; at the macroeconomic level, it influences GDP growth,
technological innovation, and societal development. The World Bank and the
OECD have long emphasized that countries with a highly educated workforce
tend to achieve better economic outcomes, attract investment, and integrate
more easily into the global economy (OECD, 2020).

"Countries that systematically invest in education achieve long-term
competitive advantage in a global knowledge-based economy" (World Bank,
2018, p. 7).

However, the economic approach to education through capital theory
is often criticized for its reductionist perspective, as it treats knowledge as an
economic commodity and neglects the intangible values of education.
Nonetheless, in a market economy, educational capital functions as a tool for
labor market positioning, where formal qualifications often determine
employment levels, wages, and career advancement.

Research shows a positive correlation between the level of education
and economic activity. According to EUROSTAT data, in the European Union
member states, the employment rate for highly educated individuals is, on
average, 25% higher than for those with medium or lower levels of education
(EUROSTAT, 2022). These data confirm the economic value of educational
capital as a resource that enables better positioning in the labor market (Graph
1).

Graph 1. Employment Rate by Level of Education

90
80
70
60

higher education secondary and lower education

Source: Based on EUROSTAT data for 2022.

In addition to direct economic benefits, education also plays a key role
in enhancing entrepreneurial skills, technological development, and social
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innovation. Accordingly, national education policies are increasingly shifting
from quantitative expansion to the qualitative improvement of knowledge and
skills that have direct application in the economy. Concepts such as the
“knowledge economy” and “education for sustainable development” are
becoming dominant in economic and educational strategies.

However, it is important to note that investment in education does not
always yield uniform results. There is the phenomenon of “overqualification”
and “degree inflation”, which leads to a mismatch between educational
qualifications and actual labor market needs. This indicates that the economic
value of educational capital depends not only on the level but also on the
relevance and quality of education.

In conclusion, the theory of educational capital in the economic context
provides a strong framework for understanding the relationship between
education and economic development. Its application, however, requires a
balanced approach that also takes into account the social consequences of
applying market logic to education. Only in this way can the full potential of
education be realized as a resource of strategic importance for both the
individual and society as a whole.

2. THE CONCEPT OF HUMAN CAPITAL

The concept of human capital, as previously emphasized, emerged
within economic theory in the mid-20th century, when economists such as
Theodore Schultz and Gary Becker highlighted the fact that investments in
education, health, and the training of individuals represent an important form
of investment, similar to investments in physical capital. According to their
understanding, the knowledge and skills that an individual acquires through
formal education, work experience, and continuous professional development
directly affect their productivity and economic value.

In the broadest sense, human capital is defined as the sum of
knowledge, abilities, motivation, and health that an individual possesses and
can apply in the process of production and value creation. Unlike physical
capital, human capital is embedded in the individual, meaning it is non-
transferable, but it can increase or decrease over time depending on the
conditions of education, the working environment, and opportunities for
development.

In economic literature, human capital is often linked to economic
growth through several mechanisms: increased labor productivity, improved
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management quality, innovation, better adaptability to technological changes,
and more efficient organization of business processes. From the perspective of
enterprises, human capital represents an intangible resource of strategic
importance, affecting not only operational results but also long-term
sustainability and market positioning.

Different paradigms within the theory of human capital further
highlight the importance of education as its key component:

o Neoclassical economic theory treats education as an investment
with expected returns in the form of higher earnings and increased
productivity;

o Endogenous growth theory (e.g., Romer, Lucas) emphasizes the
role of knowledge and technological innovation as internal factors
of economic development, with human capital taking a central
place;

o Institutional approaches focus on the importance of institutional
and cultural frameworks for the effective use of human capital.

In the context of the Republic of Serbia, the issue of human capital
takes on particular significance in light of demographic challenges, brain drain,
and structural mismatches between the education system and labor market
needs. Understanding and improving human capital — particularly through
education and training — is a necessary prerequisite for increasing enterprise
competitiveness and accelerating economic development. In fact, in Serbia’s
case, numerous studies point to the existence of a structural mismatch between
the education system and the demands of the labor market (Vlahovi¢, 2021;
ETF, 2020), resulting in the underutilization of available human capital.
Additionally, negative demographic trends and migration further reduce the
potential for knowledge-based economic growth.

At the same time, in the modern context of digitalization and rapid
technological change, the concept of human capital is acquiring a new
dimension that goes beyond traditional frameworks of formal education.
Increasing emphasis is being placed on the acquisition of so-called “soft skills ”
(communication, critical thinking, adaptability), as well as the capacity for
lifelong learning and rapid adaptation to new working conditions. In precisely
these areas, the Republic of Serbia faces the challenge of modernizing
curricula, encouraging cooperation between educational institutions and the
business sector, and fostering a culture of learning in the workplace. Without
a clear human capital development strategy encompassing both the public and
private sectors, it is difficult to expect that Serbia will be able to harness the
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full potential of its human resources for sustainable development and
competitiveness in the global economy.

3. OVERVIEW OF RELEVANT EMPIRICAL STUDIES

A large number of empirical studies confirm the positive link between
investment in human capital and economic performance at both the micro and
macro levels. Psacharopoulos and Patrinos (2004), in their global review of
returns on investment in education, show that each additional level of
education leads to a significant increase in individual earnings and
productivity. The average rate of return on investment in primary education in
developing countries exceeds 10%, while for higher education in developed
countries, it ranges between 8% and 12%.

Hanushek and Woessmann (2012) point out that it is not enough to
simply increase the number of years of education; rather, the quality of
education is the key to economic growth. Their analysis of data from 50
countries shows that student achievement on international tests (e.g., PISA) is
a strong predictor of future economic growth. In the business context, Black
and Lynch (2001), in a study for the United States, found that companies that
systematically invest in employee training have 16% higher productivity
compared to those that do not. Similarly, Dearden et al. (2006) showed in the
United Kingdom that company productivity increased by 6% after investing in
employee training. In Central and Eastern European countries, including
former socialist economies, numerous studies highlight the importance of
quality human capital for attracting foreign direct investment, developing the
IT sector, and fostering innovation (World Bank, 2019).

In addition to the above, significant contributions to understanding the
role of human capital come from studies that link education and population
health to long-term economic outcomes. Barro (2001) shows that the quality
of education is one of the most stable predictors of GDP per capita growth,
especially in developing countries. World Bank studies (2018) emphasize that
investment in human capital — measured through indicators such as education,
health, and child nutrition — is directly linked to a country’s economic
potential, and that differences in human capital can explain a significant
portion of income inequality between countries.

Modern research, especially those based on panel data and long-term
series, increasingly emphasizes the complexity of the relationship between
human capital and innovation capacity. For example, Aghion et al. (2019)
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argue that the quality of human capital is crucial for success in transitioning to
knowledge-based and high-tech economies. Their analysis of OECD countries
shows that economies with a larger share of the population employed in
knowledge-intensive sectors record much faster productivity growth—
provided that education systems support the development of cognitive,
technical, and entrepreneurial skills.

Within the corporate sector, there are also studies focusing on the
relationship between investment in human capital and organizational learning.
For instance, Lopez-Cabrales et al. (2006) suggest that integrating training
programs into human resources strategy is associated not only with
productivity growth, but also with a greater capacity of the organization to
generate and apply new knowledge. This link becomes particularly important
in rapidly changing sectors such as information technology, financial services,
and creative industries.

Although most empirical studies are concentrated on developed
countries, the last decade has seen a growing number of studies addressing the
effects of human capital in transition economies. In that context, research from
the Western Balkans region highlights a series of structural challenges: lack of
investment in lifelong learning, outdated teaching methods, insufficient
cooperation between educational institutions and the economy, and the brain
drain toward developed countries (RCC, 2021; ETF, 2020). These issues
impact the long-term sustainability of development strategies and call for the
adoption of comprehensive public policies to support the development of
domestic human capital.

Despite extensive evidence on the positive effects of investment in
human capital, it is important to emphasize that the results are not uniform.
The degree of impact varies depending on the institutional framework, labor
market efficiency, resource availability, and quality of governance. As
Acemoglu and Robinson (2012) highlight, without appropriate institutions that
encourage innovation, equity, and mobility, even significant investments in
education may have limited effects on development.

In conclusion, empirical literature provides strong support for the claim
that human capital is one of the key drivers of long-term economic growth,
organizational competitiveness, and social stability. However, the effects of
investment depend on how these resources are utilized and on the alignment
of educational, market, and institutional mechanisms. For that reason, the
following chapter’s analysis of the situation in Serbia will allow for a better
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understanding of the specific challenges and potential of the national
framework for human capital development.

4. ANALYSIS OF THE SITUATION IN THE REPUBLIC OF SERBIA

Understanding the significance of human capital within the context of
a specific national economy requires a detailed analysis of the current situation
to identify key challenges and opportunities for improvement. In the case of
the Republic of Serbia, the development of human capital takes place under
conditions of structural limitations and transitional changes affecting the
education system, labor market, and vocational training system. Although
there have been positive developments — such as the increase in the share of
highly educated individuals in the total employed population — numerous
indicators point to the need for deeper reforms and coordinated policies that
will enable more effective use of human capital potential for economic
development.

In Republic of Serbia, the issue of human capital is particularly
important given demographic challenges, the mismatch between the education
system and labor market needs, and limited investment in employee upskilling.
According to data from the Statistical Office of the Republic of Serbia (SORS,
2023), more than 50% of employed individuals have completed secondary
education, while the share of those with higher education has been steadily
increasing, reaching about 27% in 2022 (Table 1).

Table 1. Employment by Education Level in Republic of Serbia

Education Level Share of Employed (%)
Without completed primary school 3%
Primary school 18%
Secondary school 50%
College/University 20%
Higher education (Master/PhD) 9%

Source: SORS, 2023. (https://www.stat.gov.rs/en-us/publikacije/publication/?p=15431)

However, the share of individuals participating in non-formal
education and training (lifelong learning) remains low — under 5% — which is
significantly below the EU average (~11%) (Table 2).
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Table 2. Comparison of Selected Indicators in Republic of Serbia and

the EU
. Republic of EU
Indicator Serbia Average
Share of highly educated in total labor force 27% 36%
Ig:;tlmpatlon in lifelong learning (ages 25— 43% 10.8%
Average return rate on higher education 9% 8-12%
Share of companies with training programs 30% 65%

Source: Authors based on statistical data

A study by the European Training Foundation (ETF, 2020) shows that
Serbia faces structural mismatches between educational profiles and actual
labor market needs. A large number of young people are being trained for
occupations that do not match high-demand sectors (e.g., IT, technical fields,
engineering). At the same time, a significant number of highly educated young
people choose to emigrate, resulting in the loss of the most valuable segment
of the country's human capital.

In the business sector — particularly among small and medium-sized
enterprises — there is a limited awareness of the strategic importance of
investing in employees. Research by the Chamber of Commerce and Industry
of Serbia (CCIS, 2022) shows that fewer than 30% of companies regularly
conduct internal training, and only 12% have structured workforce
development programs. This significantly impacts productivity, innovation,
and adaptability in a technologically dynamic environment.

According to the Labor Force Survey, in the first quarter of 2025, the
number of employed persons in Serbia was 2,887,100; the number of
unemployed was 289,400; and the number of people outside the labor force
was 2,438,100. Compared to the same quarter in the previous year, the number
of employed persons increased by 15,400, the number of unemployed
decreased by 9,700, and the number of those outside the labor force dropped
by 37,600. The employment rate increased by 0.5 percentage points (p.p.),
reaching 51.4%, while the unemployment rate decreased by 0.3 p.p. to 9.1%.
The rate of the population outside the labor force was 43.4%, a decrease of 0.4
p.p.

Compared to Q4 of 2024, there was a reduction in the number of
employed persons by 7,800, a decrease in the number of people outside the
labor force by 24,100, and an increase in the number of unemployed by 16,300.
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The unemployment rate rose by 0.5 p.p., the rate of those outside the labor
force dropped by 0.3 p.p., while the employment rate remained unchanged
(SORS, 2025). The total informal employment rate was 11.5%, with informal
employment in agriculture at 48.1% and in non-agricultural sectors at 6.0%
(Chart 2). These data highlight the need for a comprehensive approach to better
align the education system with labor market demands, as well as the
importance of continuous investment in human capital development within
enterprises. Moreover, it is essential to improve employment policies that
encourage the formalization of labor relations and reduce the informal
economy, especially in agriculture, where informal employment rates are
particularly high. Only through coordinated efforts by educational institutions,
employers, and government bodies can a competitive and adaptable labor
market be created, contributing to Serbia’s sustainable economic development.

Chart 1. Unemployment Rate in Republic of Serbia (2021-2024)
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Source: SORS, 2024. (https://www.stat.gov.rs/en-us/publikacije/publication/?p=15431)

The data in the chart point to a relatively stable upward trend in
employment during the observed three-year period. From the first quarter of
2021, when the employment rate was 45.7%, there has been continuous
growth, reaching 50.9% in Q1 of 2024. Although growth wasn’t linear and
there were slight fluctuations, the general trend is positive, indicating a gradual
recovery of the labor market and increasing economic activity.
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On the other hand, the unemployment rate showed moderate
oscillations, ranging between 8.9% and 12.8%. The highest rate was recorded
in Q1 2021, followed by a significant decline and stabilization at lower levels.
Despite minor increases in certain quarters, such as the end of 2022 and the
beginning of 2024, the overall trend points to a slight decrease in
unemployment. These indicators reflect a gradual strengthening of the
domestic economy’s capacity to absorb labor, but also highlight potential
challenges in the labor market structure — such as job quality, employment
regulation, and alignment between the supply and demand for knowledge and
skills. In this context, the role of the education system becomes even more
critical, as its ability to produce a workforce equipped with relevant and
applicable knowledge is key to sustaining positive labor market trends. The
data clearly indicate the need for a deeper structural analysis of the relationship
between education and employability, particularly given the increasing
mobility of the workforce and the evolving nature of in-demand competencies.

5. CONTRIBUTION OF HUMAN CAPITAL TO THE
DEVELOPMENT OF ENTERPRISES

Human capital represents one of the key intangible resources of a
modern enterprise. Unlike physical capital, it encompasses the knowledge,
skills, competencies, creativity, and experience of employees, as well as their
values, motivation, and attitudes, which fundamentally affect efficiency and
innovativeness in business operations (Becker, 1993; Schultz, 1961). These
very elements enable enterprises to maintain a competitive advantage in a
dynamic and uncertain business environment (OECD, 2021).

Effect on productivity and efficiency — Quality human capital
directly influences employee productivity. Employees who possess relevant
knowledge and skills perform their tasks more efficiently, make better
decisions, and reduce the number of business errors (Barney & Wright, 1998).
For example, in manufacturing activities, well-trained workers can increase the
speed and quality of production, while in the service sector, employees with
developed communication and analytical skills improve the customer
experience (Ployhart et al., 2014).

Encouraging innovation and technological progress — Human
capital is the carrier of innovation. Employees who possess creativity and
critical thinking abilities are often the source of new ideas, process
improvements, and technological advancements (Florida, 2002). Institutional
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investment in employee development — through training, seminars, knowledge
exchange, and encouraging teamwork — results in greater readiness of
enterprises to respond to changes in the market environment (OECD, 2021).

Strengthening organizational culture and loyalty — The
development of human capital contributes to building a positive organizational
culture. Enterprises that recognize the importance of employees as key partners
in development not only achieve better business results but also build stronger
internal cohesion, loyalty, and commitment to organizational goals (Saks,
2006; Boxall & Macky, 2009). This is especially important in times of a fluid
labor market and frequent transitions between employers.

Impact on enterprise competitiveness — In the global market,
competitiveness is less and less based solely on price, and increasingly on the
quality of services, innovations, and speed of adaptation. Human capital is a
prerequisite for all three dimensions (Grant, 1996). Enterprises that
systematically invest in employee education and development achieve better
results, adapt more easily to new trends, and build a reputation as innovative
and responsible business entities (Barney, 1991). A practical example — many
successful companies such as Microsoft, Google, or Infostud in Serbia are
dedicated to the continuous development of employees and recognize them as
key strategic resources (LinkedIn, 2020). They invest in internal academies,
mentoring programs, support for personal development, and soft skills
training, which results in high productivity, innovation, and team stability
(Bersin, 2013).

Considering all the above aspects, it is clear that investing in human
capital should not be seen as a cost but as a strategic investment with long-
term returns. Research shows that organizations that continuously develop the
competencies of their employees record not only better financial results but
also a higher degree of innovation activity, customer satisfaction, and
resilience in crisis periods (World Bank, 2018). Moreover, the development of
human capital has a broader social significance because it contributes to
increasing overall employment, reducing inequality, and improving social
mobility. Modern human resource management concepts increasingly rely on
data and analytical tools to identify employee potential, predict future needs,
and measure the effects of development programs. In this context, the role of
management becomes crucial — not only in creating development policies but
also in building a favorable work environment that encourages learning,
creativity, and open communication.
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Such approaches demonstrate that human capital is inseparable from
strategic management and sustainable enterprise growth. Overall, the
importance of human capital in the modern economy exceeds traditional
frameworks. It represents the driving force behind innovation, productivity,
competitiveness, and organizational resilience. Therefore, it is of essential
importance that both states and enterprises systematically develop policies that
recognize the value of knowledge, skills, and employee engagement as the
main lever of long-term success. Investing in human capital is not only about
improving individual performance but also about fostering a culture of
continuous learning and adaptability within organizations. This enables
enterprises to remain agile in the face of rapid technological changes and
evolving market demands. Furthermore, nurturing human capital contributes
to social cohesion and economic stability by creating more equitable
opportunities for all members of society.

CONCLUSION

Human capital represents a key and irreplaceable resource without
which it is impossible to achieve long-term and sustainable development of
any modern enterprise. In today's era of digitalization, globalization, and rapid
market changes, the value of a company depends less on physical and financial
resources and increasingly relies on intangible factors such as knowledge,
creativity, adaptability, and employee collaboration. It is important to
emphasize that human capital is not a fixed or static category — it is dynamic
and continuously evolving under the influence of organizational culture,
internal policies, and the work environment. Companies that systematically
and strategically approach the development of human resources through
continuous education, improvement of working conditions, fair compensation,
and encouragement of innovation create a favorable environment where
employees can give their best. This approach not only improves productivity
and work quality but also strengthens the company’s image as a desirable and
responsible employer in the labor market. Furthermore, human capital plays a
crucial role in implementing new technologies, optimizing business processes,
and building sustainable competitive advantages. Thanks to well-developed
knowledge and skills of employees, companies can quickly respond to changes
in the external environment, recognize new market opportunities, and
successfully manage risks that arise in complex and unpredictable business
conditions.
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Considering all the above, it is clear that investments in human capital
are not only socially responsible but also economically justified. Companies
that recognize and value human potential as a strategic resource have
significantly higher chances of sustainable growth, increasing market value,
and positive impact in the broader social and economic context. For this
reason, the development of human resources must be integrated into all
business strategies as a key factor of success.

Ultimately, human capital should not be viewed only as a means to
achieve business goals but also as a goal of modern business itself. Successful
and responsible companies do not build only products and services, but above
all, the people who create and support their development. This is the guarantee
of long-term competitiveness, innovation, and sustainability in today’s rapidly
changing world.
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