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HHCTUTYHUOHAJIHA OTPAHUYEBA JbYACKOI'
KAIIMTAJIA Y TPAHSULIMOHUM EKOHOMUNJAMA:
KAJIA OBPA3OBAIGE HE ITPOU3BOJIU PACT?
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Casxcemax: Osaj pao ananusupa 00Hoc uzmehy 00pazo8arba, UHCIMUMYYUja U eKOHOMCKO2
pacma, ca nocedHum Qoxycom Ha npobiem Heyckaahenocmu usmehy axymyrayuje
/YOCKOS KANUMAAA U UHCIUMYYUOHATHOZ OK8Upa me2oee ynompebe. Hako suauajan oeo
qumepamype Ha21awasa NOUMUEHY Yao2y obpasosarbd y NOOCMUYarn)y eKOHOMCKO2
passoja, eMnupujcku Hanasu yKazyjy 0a 06a 6es3a Huje YHUep3aaHa, Humu IuHeapua.
3emme ca cruyHUM HUBOOM 06PA308aTLA YECO OCNBAPY]Y PA3IUYUNE PA38OjHE UCXOOe.
Tonazehu 00 uncmumyyuonannoe npucmyna, y paoy ce apeymenmyje oa uncmumyyuje
Oenyjy kao Qunmep Koju oopelyje Hauun Ha Koju ce bYOCKU KANUma KOpUCmu u aioyupa.
YV oocycmey keanumemnux uncmumyyuja, obpazosarve ne mopa dogecmu 0o nogeharea
npooykmueHocmu, eeh Modice pesyamupamu HeepukacHom arokayujom pecypea. Y paoy
ce paszeuja KOHYeNnmyaniHu MOOel YCI06/beH02 epeKma U 3ACHU8d ce HA aHAIU3U
nocmojehux emnupujckux Hanaza. Pesynmamu yxkasyjy oa obpasosarse uma 3nHauajau
NO3UMUGAH YMUYaj Ha pacm, npe céezd y 3eMmbama ca BUCOKUM UHCHUMYYUOHATHUM
K8ANUmMenoMm, 00K je y Clabujum uHCMumyyuoHaIHUM OK8UPUMA maj eghexam opaHuyeH.
Hoceban oonpunoc pada oeneda ce y ummezpayuju meopuje bYOCKo2 KAnumania u
UHCIMUMYYUOHANHE eKOHOMUJe, KAO U Y HA2NAUWABArY YCI08/6eHOCHU 00pA306arbd KAo
¢axmopa pacma.

Kuwyune peuu: myocku xanuman, uHcmumyyuje, eKOHOMCKU pacm, HeyckiaheHocm
00pazosarba u mporcuma paoa, 00au8 M03206d, uHosayuje, NPOOYKMUSHOCH, 3anaonu
banxan, Cpouja.

JEL xknacugpuxayuja: 043, 125, J24, O15, P27.
YBOJ

[TuTtame u3BOpa AYropoyHOr €eKOHOMCKOT pacTa MpeAcTaBiba JeHO
O]l KJbYYHUX THTambha €KOHOMCKE TEeOpHje M €KOHOMCKe moiuTuke. Of
KJIACUYHUX T€OpHja pacTa JI0 CaBpEMEHHUX €HJIOTEHUX MOJela, EKOHOMCKa
JuTepaTypa HacToju JAa uAeHTU(DUKyje (akTope KOju MOJACTHIY
MIPOAYKTUBHOCT, TEXHOJIOIIKN HAIpelaK M pacT )KMBOTHOI CcTaHapaa. ¥
TOM KOHTEKCTY, JbY/ACKH KamuTal M 00pa3oBame TPAIUINOHAIHO Ce
ocMaTpajy Kao jefjaH Of HajBaKHUjUX MOKpeTauya €eKOHOMCKOT Pa3Boja,
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jep omoryhaBajy akyMmynaiujy 3Hama, nopehame MpOAyKTUBHOCTH pajia U
MOJICTHIIAK-¢ HHOBAIIH]A.

Wnak, emmnupHjcka HCKycTBa IOKa3yjy Jna onaHoc usmely
o0pa3oBama 1 EKOHOMCKOT pacTa HUje HU YHUBep3allaH, HH JIMHeapaH. J[ok
MOjeIMHEe EKOHOMHMjEe YCIENIHO TpaHC(HOPMHUINY JbYJICKH KamuTal Yy
TEXHOJIOIIKA HampeJaKk MW pPacT TNPOJYKTHBHOCTH, JIpyre, YIPKOC
3HAYajHUM yJaramuMa y 00pa3oBame, 0CTajy CYOUCHE Ca CIIOPHM PacToM,
CTPYKTYPHOM CTarHaiyjoM W HEJIOBOJEHOM HCKOpHIIheHOmNy JbYICKOT
kanurtana. [Ipema Tome, OBaj mapajokc ykasyje aa o0pazoBame camo 10
ceOu HUje T0BOJbAH YCIOB €EKOHOMCKOT pa3Boja.

[Tonazehn on MHCTUTYLHMOHATHOT MPHUCTYINA, y paay ce pa3Buja
apryMeHTalldja 3acHOBaHAa Ha MPETIIOCTaBUM Ja HMHCTHUTYIIH]jC
MPEJICTaBIbajy KJbYYHU Mocpenyjyhu Mexanm3am m3mel)y oOpa3zoBama u
eKoHOMCKor pacta. Ocnamajyhu ce Ha IONPUHOCE HMHCTUTYIHOHATHUX
€KOHOMHCTa, a MOCEOHO Ha KOHIENT WHKIY3WBHUX M EKCTPAKTUBHUX
WHCTUTYLIMja, MHCTUTYIMje c€ IOCMaTpajy Kao CKyl IIpaBHIa Koja
00JIMKY]y TOJCTHIIAje, YCMEPaBajy ajoKalujy pecypca u oapel)yjy HauuH
yrnoTpede JbYIACKOT KaluTalla y eKOHOMH]H. Y TOM CMUCIY, HHCTUTYIIH]E
HE yTUYy CaMO Ha MOTHBE 3a MHBECTHpamE y o0OpazoBame, Beh u Ha TO 1a
nu he creyeHa 3Hama M BEUITHHE OUTH YCMEPEHU Ka MPOAYKTUBHUM U
WHOBATUBHUM aKTHUBHOCTHMA, WM Ka PEHTHJEPCKUM M Hee(hUKaCHUM
o0JMIIMa JIEJIOBambAa.

IlenTpamHa Te3a pama jecte na je yrThmaj obOpa3oBama Ha
C€KOHOMCKH pacT YCJIOBJbEH KBAJIUTETOM HWHCTUTYyNHja. Y YCIOBHUMA
cnabux WHCTUTYIIMOHAIIHUX OKBHMpa, MoBehame HUBOA OOpa3oBama HE
MOpa HYXKHO pe3yJITUpAaTH pPAacCTOM MPOJYKTUBHOCTH M €KOHOMCKHUM
pa3BojeM. HanpoTus, Moxxe nohu 10 CBOjJEBPCHHUX HEXebeHHX edekara,
Kao ImTO je HeedUKacHa alloKalyja TalleHaTa, ci1abo TMOBE3UBAkE
00pa30BHOT CHCTEMa M TPXKHUINTA Pajia, HEJOBOJbHA allCOPIIINja 3HAKA Y
IIPOU3BOIHOM CEKTOPY, Ka0 M OJUIUB BUCOKOOOPa30BaHOT CTAHOBHUILITBA.
Ca gpyre crpaHe, y 3emibaMa ca pa3BUjeHAM W HWHKIY3UBHUM
MHCTUTYLIMjaMa, 00pa3oBame Jiellyje Kao CHa)KaH MOKpeTay TEXHOJIOUIKOT
HaIpeTKa, NHOBAIKja ¥ TyTOPOYHOT EKOHOMCKOT pacTa.

[{uss pana jecte 1a aHaIM3Upa HA KOJU HAYUH WHCTHUTYIIHOHAITHU
KBJIUTET YTUYE HAa €KOHOMCKE edeKkTe 00pa3oBama U Ja UCIHTA Y KOjoj
MepU HMHCTHUTYIMj€ YCIOBJbaBajy CIIOCOOHOCT €KOHOMHje aa e(uKacHo
KOpHCTH JbyJicku KanuTal. [loceOHa naxkmwa noceheHa je mpobiemuma
mismatch-a n3mel)y 0Opa30BHOT CUCTeMa U TPXKHUIITA paja, OrpaHUYEHO]
MHCTUTYLMOHAJIHO] allCOPIIHUjU JbYJICKOT KanuTajaa U (eHOMEHY OJUINBa
MO3T0Ba y TPaH3UIIMOHUM €KOHOMHjaMa.
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1. TEOPUJCKHU OKBUP: UYHCTUTYLHHUOHAJIHO
YCJIIOB/BEHU E®EKTHU JbYICKOI' KAIIMTAJIA

CaBpeMeHa €KOHOMCKa JIUTepaTypa CBE BHIIE HaIyllTa
M0jeTHOCTaBJ/bCHY IMPETIOCTABKY Ja JbYJICKHM KalHuTal ayTOMAaTCKH
reHepuile eKOHOMCKHM pacT. Mako je oOpa3oBame HECYMIbUBO jeaH OJ
HAjBOXHUJUX (aKTOpa IYyropoyHOT pPa3BOja, HETOBH €PEKTH Y IMPaKCH
3aBHCE OJ1 YNTABOI HU3a MHCTUTYLIMOHAIHUX, IOJIMTUYKUX U CTPYKTYPHHUX
ycioBa. YmpaBo 300r Tora, caBpeMeHa MOJIMTHYKa €KOHOMHja CBE BHIIE
aHAJIM3UPA JbYJICKM KalHUTaJd Ka0 MHCTUTYLMOHAIHO YCJIOBJBEH pecypc,
YHja IPOAYKTUBHOCT 3aBHCH OJI KBAJIUTETa €KOHOMCKOT M IPYIITBEHOT
okpyxema (Hall & Jones, 1999; North, 1990; Pritchett, 2001; Acemoglu &
Robinson, 2012). OBaj mpucTyn mpeacTaB/ba 3HA4ajaH OTKIOH O]
KJIACUYHHMX MOJEJIa pacTa Koju cy 00pazoBame NOCMaTpally YIJIaBHOM Kao
KBaHTHTATUBHY Bapujadiry.

TpaguuuoHanHe Teopuje JbYACKOI KaluTala Iojda3e  Oox
MPETIOCTaBKE J1a MHBECTUIIMjEe Y 00pazoBame nmosehasajy mpoayKTHBHOCT
pana, 3apajie U AyropouHd €KOHOMCKHU pacT. Y ToM KoHTekcty, Ly je
Mel)y mnpBuMa yka3zao Ja oOpa3oBame, CTPYYHO yCaBpIllaBame,
3/IpaBCTBEHA 3allTUTAa U MUTpALHje NpeICTaBsbajy 00JIMKe HHBECTUIU]a Y
JbY/ICKA KalWTal KOjU, CIMYHO (U3UYKOM KamuTaily, cTBapajy Oymyhe
eKOHOMCKe KopucTu. [Ipema HEeroBoM CTaHOBUINTY, 3HayajaH JI€o
€KOHOMCKOT' pacTa, Koju Huje Omio moryhe 00jaCHUTH aKyMyJamujom
(bu3MYKOr KanuTaja, Npou3UiIa3y yrpaBo U3 yHanpehema 3Hamba, BeIITHHA
u crnocobnoctu panne cHare (Schultz, 1961, pp. 1-3). On, napme,
HarjamaBa /1a c€é €KOHOMCKM pa3BOj MOJEpHUX EKOHOMHja HE MOXKe
pazymeru 0e3 aHaIM3€ WHBECTHIIM]a y JbYJICKE pecypce, jep YInpaBo OHE
NPEJCTaBIbajy je/laH O]l HajBaXXKHUJUX U3BOpa MoBehamwa Npo yKTUBHOCTH
1 kuBOTHOT craHjapaa (Schultz, 1961, pp. 5-7). Ha Illynmose yBuue
HajoBe3yje ce bekep, pasBujajyhu ¢opmamHy EKOHOMCKY TEOpHjy
JbyICKOT KamuTana. bekep mocMaTpa oOpa3oBame Kao palMOHAIHY
MHBECTULIMOHY OJJIYKY IOjeMHIa KOju ymnopelhyje cajnaiime TPOLIKOBe
IIKOJIOBama ca OynyhuM o4eKMBaHUM MpPUHOCHMA y BUAY Behux 3apaaa u
60ospux mpodecnonamHux MoryhHoctu. OH Mokasyje Ja ce pasiuke y
JOXOTKY U TPOJYKTUBHOCTH 3HayajHUM [E€JIOM MOTY O0jacHUTH
pa3IMYMTUM HHUBOMMA MHBECTHIIMja y 00pa3oBame U CTULAHE BELITHHA,
Ipu YeMy JbYACKH KamuTajl I0CTaje IIeHTpallHa KaTeropuja aHajmn3e
exoHoMcKkor noHamama (Becker, 1993, pp. 15-25). IloceOHo je 3HauajHa
BEroBa TBpAKA Ja o00pa3oBame HE TpPEACTaBlba TNOTPOIIRkY, Beh
aKyMyJlalgjy KamuTajla KOju Ipou3BoauM Oyayhe TokoBe Mpuxoja H
noBehaBa npoaykTuBHE criocobHoctu nojenunna (Becker, 1993, pp. 29-
58).
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CaBpeMeHe Teopuje €HJOTEeHOr pacTa JI0JAaTHO HPOIIUPYjy OBaj
npucTyn nomepajyhu okyc ca mHAMBUIYaTHUX KOPUCTH 00Opa3oBama Ha
IErOBE MaKpOCKOHOMCKE edekre. YMecTo /Ja TEeXHOJIOIIKHA Hampemax
TPETUPAjJy Kao CHoJballlikby (HaKTop, Kao IITO je CIyda] Y HEOKJIACHIYHUM
MojaenuMma pacra, ayropu monyt Jlykaca m Pomepa moka3zyjy na je
TEXHOJIOIIKKA TIPOrpec pe3yiTaT CBECHUX MHBECTHIMja Y 3HAmE,
UCTPAXMUBAIE U JbYACKH KalHUTald. Y TOM CMHUCIY, JbYACKH KalUTal HUje
Buiie camo (aktop kKoju moBehaBa MPOIAYKTUBHOCT MoOjenuHaIa, Beh
1oCcTaje KJbyYHU MEXaHH3aM TeHeprcarmba HOBOT 3HAaWka U TEXHOJIOIIKHX
nHoBanmja. CxomHo Tome, Jlykac (1988) narnmamama ma oOpa3oBame
MPOU3BO/IM TO3UTHBHE EKCTEpHAIHUje KOje IMpeBa3uiia3e MHIUBHIyaHE
KOpUCTH. AKyMyJlalija 3Hamba KOJ| jeIHOT Jiejla CTAHOBHUINITBA roBehaBa
MPOAYKTUBHOCT YHUTAaBE EKOHOMHjE, jep C€ 3Hame IPEHOCH u3Mehy
nojenuHana, GUPMU U CEKTOpa KPO3 pa3iUyuTe OOJIMKE MHTEpaKIHje U
y4ema. 300r Tora, JPYIMITBEHHW MPUHOCH Ha 0Opa3oBame MOTy OWUTH
3HauajHO BehW O] NPHUBATHUX MPHUHOCA, Tj. MPUHOCA KOj€ OCTBapyjy
nojenuHnU. Y JlykacoBOM MOJiey YIpaBO OBaj IMPOIEC aKyMyJanuje 1
IpeyBamba 3Hamba IMPeJCTaBba jelaH O] INIABHUX M3BOpa JAYrOpPOYHOT
exoHoMckor pacta (Lucas, 1988, pp. 17-27). Pomep nogatao npoayOsmyje
OBY apryMeHTalujy, Mokazyjyhu na je JbyACKM KamuTajdl CYIITHUHCKH
MOBE3aH Ca MPOU3BOHOM HOBHX TeXHOJOrHja. [Ipema merosoMm Mozeny,
€KOHOMCKH PacT MPOU3WIA3H U3 HAMEPHUX MHBECTULM]a Y UCTPAKUBAE
U Pa3Boj, KOje CTBapajy HOBO 3HAME Kao crienupudaH eKOHOMCKH pecypc.
3a pa3nuKy Of TpaJuLHOHAIHUX (DaKTopa NPOU3BOIE, 3HAKE HMa
KapakTep HEpPHBAJIHOT J00pa, MTO 3HAYM Ja ra HCTOBPEMEHO MOXKe
KOPUCTHTH BEJIHKH OpOj EKOHOMCKHMX akTepa 0e3 CMamema HErone
BpEIHOCTH. YTIpaBo 300T Tora, akymyJialifja 3Hama omoryhasa pactyhe
MPUHOCE U OJP’KUB JYTOPOYHU pacT mpoaykTuBHocTH (Romer, 1990, pp.
S71-S75). On, name, eKCIUIMIIMTHO HarjamiaBa Jla Cy HCTPaKHUBAE,
TEXHOJIOIIKE WHOBALlMj€ U CTBAapame HOBHUX HJEja JUPEKTHO YCIOBJHEHU
pacmoyiokuBUM (HOHIOM JbYJCKOT KamuTaida, OJHOCHO OpojeM U
KBJIUTETOM OOpa30BaHUX TOjeIMHAIlAa KOJjU YUYeCTBYjy Yy IIpolecy
npou3Boame 3Hama (Romer, 1990, pp. S78-S85). Mehyrtum, nako cy
TeopHje JbYJCKOr KaluTaja M €HJOTeHOI pacTa 3Ha4yajHO JONpHUHENe
pazymeBamy MeEXaHHW3aMa EKOHOMCKOI pa3BOja, HHXOBO 3ajeJHMYKO
OTpaHUYEH-E JIEXKH Y MPETIOCTABLHN J1a MHCTUTYLIMOHAIHO OKpYyXKeme Beh
(yHKIMOHHUIIIE HA HAYUH KOjU oMoryhaBa MpoayKTUBHY yHOTpeOy 3Hama.
N xon Illymua u xox bekepa, kao u y Mozenuma Jlykaca u Pomepa,
VIJIaBHOM Ce€ I0/pa3yMeBa IMOCTOjarbe CTAaOWIIHOT TPAaBHOT CHUCTEMA,
3amTHheHNX CBOJUHCKUX MpaBa, ePUKACHUX TPKHIITA K HHCTUTYLIHja KOje
omoryhaBajy npeTBapame 00pa3oBama y MPOAYKTUBHOCT W HHOBAIH]jeE.
Jlpyrum peunma, JbyACKH KaluTall TpeTUpa ce Kao (pakTop KOju IPUPOIHO
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MIPOU3BO/IM pa3BojHE e(heKTe, TOK ce Mambe NaXibe MocBehyje nuTamy Mo
KOjHM MHCTHTYIIMOHAIHUM YCIIOBHMA C€ TH €(EKTH 3aCTa peaInsyjy.

YnpaBo ce Ty OTBapa MpOCTOp 3a apryMEHTalujy KOjy HyAd
uncmumyyuonaina exonomuja. OHa ce cBomu Ha cienehe: ykonmko
MHCTUTYLIH]jE He 00e30el)yjy BiIanaBuHy npaBa, IpeABHIMBOCT EKOHOMCKE
MOJIUTUKE, MEPUTOKPATCKY CEJeKIHjy W epHUKacHy aJoKalujy pecypca,
aKyMyJIMpaHH JbYJCKM KamuTal HEe Mopa OUTH TMPETBOpEH Y
NPOIYKTUBHOCT, WHOBAaIMjeé W EKOHOMCKHM pacT. Hamportus, oH Moxxe
OCTaTH HENOBOJbHO HUCKOpuinheH, a Moke OUTH yCMEpeH U Ka
HETPOAYKTHBHUM aKTUBHOCTHMA, WIH, y KpPajieM, MOXXE HAIlyCTHTH
HAIMOHAJIHY €KOHOMHM]Y KpO3 IPOIIEC OJTHBA MO3IOBa. 300T TOra ce MOXe
TBPAWTH Ja Cy MHCTUTYLHje mocpenyjyhu mexanuzam Koju oxapehyje
crerneH y Kome he Jby/ICKM KaruTall 3aicTa MOCTaTH MOKPeTad eKOHOMCKOT
pasBoja.

VY TOM KOHTEKCTY, HHCTHTYIIHOHAJTHA €KOHOMHja YBOJIU 3HAYAjHY
KOPEKIMjy KJIaCHYHUX MOJeNa JbYJICKOr Kamurtana, ykasyjyhu na
o0pa3oBame HE JIeNyje y CBOjeBPCHOM MHCTUTYIIHOHAITHOM Bakyymy. Jlok
TpaAMLMOHAIHE TEOpHUje JbYJICKOT KalluTaja HarjalaBajy aKyMyJalujy
3Hama W BEIITHHA Ka0 MPUMApHU MU3BOP MPOTYKTUBHOCTH M €KOHOMCKOT
pacta, WHCTUTYLUMOHAJIHM MPUCTYN IIOCTaB/ba IUTAmE MO KOjUM
yCIIOBUMa c€ Taj MOTeHIHjasl 3aucta peanmsyje. [lomazehmn on gyBeHe
neuHULMje MTHCTUTYLHja Kao ,,lIpaBuiIa urpe y apymrBy”’, Hopt ucruue
Jla UHCTUTYIIHjE OOJHMKY]y CTPYKTYpY MOJICTUIIAja Ca KOJOM CE€ Cyo4aBajy
MOjeIMHIIM U OpraHu3anuje, oapelyjyhu Ha Taj HAUMH paBall eKOHOMCKOT
noHamama W anokamuje pecypca (North, 1990, pp. 3-6). U3 Te
NEePCHEeKTUBE, JbYACKU KalluTall He Mpe/CTaB/ba CaMOCTAIIHOT MOKpeTaya
pa3Boja, Beh pecypc uuju edpeKTH 3aBUCE OJ HHCTUTYIIHMOHATHOT
OKpY’Kema y KojeM ce (hopmupa u kopucti. Hopt moceOHo Harnamasa aa
€KOHOMCKH Pa3BOj HHUJ€ pe3yJiTaT UCKJbYYHMBO aKymyJialldje KamuTajia u
TEXHOJIOIIKOT HampeTka, Beh, mpe cBera, ClocCOOHOCTH HWHCTUTYyLHja Jia
CMame HEU3BECHOCT M TPAHCAKIIMOHE TPOIIKOBE Y EKOHOMCKHM OJTHOCUMA
(North, 1990, pp. 25-35). Ykonuko wuHcTUTylHje o00e30elyjy jacHa
CBOJUHCKAa TMpaBa, e(ukacHO cHpoBoheme yroBopa W NPEIBUIUBOCT
eKOHOMCKMX TpaBWiia, TMOJEJUHIM M OpraHu3alndje HMajy CHaKaH
MOJICTUIIA] Ja MHBECTUPA]y y 00pa3oBame, UCTPaXUBAKE M MHOBALU]E.
Hacynpor Tome, y yciloBUMa WHCTMTYLMOHAlHE HECTaOMIIHOCTH,
KOpPYTIIHje ¥ CEJIEKTUBHE MPUMEHE MpaBHIia, IPUHOCH HA WHBECTUIH]E Y
JbY/ICKM KalWTaJl I0CTajy HEHU3BECHHU, IITO CMamyje MOTHBALM]y 3a
CTHUIIAE 3Hakha U HEroBy NMpoaykTuBHy ynotpedy (North, 1990, pp. 54-
60). IToceban 3nauaj HopToBor npuctyna jiexu y TBpAbH 1a UHCTUTYIH]je
00JIMKY]y HE CaMO HUBO €KOHOMCKE aKTUBHOCTH, B€h U HEHY CTPYKTYpY.
[lojenuuuy pearyjy Ha MOJACTHIIAje KOj€é MHCTUTYLIMjE MPOU3BOJIE, ma he
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CBOj€ CIOCOOHOCTH M TaJEHTE YCMEpaBaTH Ka OHUM aKTHMBHOCTHMA KOje
noHOce Hajpehe OUeKMBaHE KOPUCTH. Y KOJIMKO MHCTUTYLMOHAIHU OKBUD
Harpaljyje mHOBaIyje, npeay3eTHUIITBO U MPOTYKTHBHOCT, 00pa30BaHU
nojeauHI he OMTH MOTHMBHUCAHM Jla CBOja 3HAaMma KOPHCTE Yy CTBapamy
HOBHX TEXHOJIOTHja, OpraHU3allMOHMX peliekha M  NPUBPEIHHUX
aKTUBHOCTH. MelyTuM, yKONMHKO HHCTHTYLHje (DaBOpU3Y]y IMOJUTHYKE
BE€3€, PEHTH]EPCKO MOHAIIAE UITH MIPUCTYTI IPUBUIETOBAHUM PECYPCHMA,
UCTM THU TOJeAMHUM MOTYy YCMEpUTH CBOj€ CIIOCOOHOCTH Ka
HEMPOJYKTUBHUM aKTUBHOCTHMA KOj€ HE JOIMPHHOCE PACTy APYIITBEHOT
omaroctama (North, 1990, pp. 83-92).

OBa aprymeHrtanuja no0Hja IOJATHO TEOPH]CKO YIOPHIUTE Y
KOHYenmy UHKIY3UBHUX U eKCMPAKMUGHUX UHCMUMYyuja Koju pa3BHjajy
Auemorny u PoOuncon. Ilpema mHBHUXOBOM CTaHOBUINTY, IyrOpOYHE
pasiMKe y €KOHOMCKOM pa3BOjy HHCY IPBEHCTBEHO IOCIeAnLa
pa3IMYUTOT HUBOA MPHUPOJHUX pecypca, KyaType win oOpa3oBama, Beh
pa3UYUTOr MHCTUTYyLHMOHamHOr ypehewa npymrea (Acemoglu &
Robinson, 2012). Nukiny3uBHe HHCTHTYHHjE 00e30elyjy MUPOK MPUCTYIT
€KOHOMCKMM MoryhHOCTMMa, IUTUTE€ CBOJUHCKA IpaBa, MOJCTHUY
KOHKYpeHIIMjy ¥ oMoryhaBajy mojeMHIIMMa J1a OCTBape KOPHUCT Of
COIICTBEHMX CIIOCOOHOCTM M MHOBalMja. Y TakBOM OKpPYXKEHwY
WHBECTUIMje Yy o0O0pa3oBame HUMajy BHCOKE NPHHOCE, jep IOCTOjU
peaTUBHO M3BECHA Be3a U3Mel)y 3Hama, MPOJYKTUBHOCTH U €KOHOMCKOT
ycnexa. Ca japyre crpaHe, €KCTPaKTUBHE HWHCTUTYIHjE KOHIICHTPHIILY
NOJUTUYKY M €KOHOMCKY Moh y pykamMa OrpaHMYEHHMX eJlIuTa |
OTpaHWYaBajy TMPHCTYNl pecypcuMa HW MOTyhHOCTHMa WIMpeM Jeiry
cranoBHMIITBa (Acemoglu & Robinson, 2012, pp. 74-83). ¥V TtakBuM
CHCTEeMHMa EKOHOMCKH YCIIeX YeCTO 3aBHCH BHIIE OJf TIOJUTHYKE
OJIMCKOCTH, KOHTPOJE pecypca WM WHCTUTYLMOHAJIHMX MpPUBMIIETH]a,
HEr0 O]l 3Hamka, MHOBATHBHOCTH W TpOoAyKTHBHOCTU. [lociemuma je
crabbeme MOACTUIIAja 3a yilarame Y JbYJCKH KaluTall, jep, y TOM ciay4ajy,
oOpazoBame HE TrapaHTyje E€KOHOMCKY MOOWITHOCT, HHUTH aJIeKBaTHY
Bajlopu3alyjy 3Hama. [IpeMa ToMme, ymecTo Ja IOCTaHe IOKpeTay
WHOBallja M pa3Boja, JbYJACKM KamuTal MOxke OUTH YyCMepeH Ka
aKTUBHOCTHMA KOj€ UMajy 3a Wb IPUCBAjabe PEHTE, a UCTO TaKO MOXKeE
HaIyCTUTU €KOHOMHJY Kpo3 TMpolec ojuBa MosroBa (Acemoglu &
Robinson, 2012, pp. 79-95).

W3 0BaKBOT TEOPHjCKOT MPHUCTYyTA MPOU3MIA3H BaXKaH 3aKJbydaK:
o0Opa3oBame M MHCTUTYLMje HE NpEeACTaB/bajy HE3aBUCHE (aKTope
€KOHOMCKOT pacTa, Beh KOMIUIEMEHTapHE eIIEMEHTE HCTOT pa3BOjHOT
nporeca. Jbyncku kanuTan noBehaBa moTeHIMjal eKOHOMHU]E 32 PACT, ajlH
uHCcTUTYIIMje oxapelyjy cremeH y kojeM he Taj moTeHmujan OWTH
peanu3oBaH. YIpaBo 300r Tora, 3eMJbe ca CIMYHUM HHUBOOM OOpa3OBHHX
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nocturayha Mory ocTBapuUTH MOTIIYHO Pa3iIMYUTEe EKOHOMCKE pe3yJTare.
Tamo tne umHCTHTYHHje 00e30ehyjy BmamaBuHYy mpaBa, KOHKYPEHIIH]Y,
MEpPUTOKpATHjy W 3alITUTY WHOBalMja, 0Opa3oBame IOCTaje CHaXaH
MOKpeTauy NPOJAYKTUBHOCTH W JYropodHor pacta. Hacympor tome, y
WHCTUTYLIMOHATHO CJIA0MM CHUCTEMHMa, YaK M BHCOK HHBO JbYJCKOT
KamuTansa MOXKE IPOU3BOJIUTH OTpaHUYCHE EKOHOMCKE e(eKTe, IITO
noTBphyje na cy MHCTHTYIHje KJbYYHHU mocpeayjyhu mexanuzam uzmely
o0pa3oBama U EeKOHOMCKOT pPa3Boja.

Jla ©Oucmo Oosbe paszymenu onxHoc wu3mely oOpa3oBama,
MHCTUTYIMja M CEKOHOMCKOT pacTa, IOpeA HaBEeICHHWX NpPUCTYyNa, Yy
TEOPHjCKH OKBHUP MOPaMO YKJbYUHUTH U KOHYenm aioxayuje maieHama.
Pa3Bujajyhu Ttaj xonuent, Mapdu, Inajpep u Bummu nomaze of
MPETIOCTaBKE J]a EKOHOMCKH Pa3BOj HE 3aBHCH MCKJbYYHBO OJ1 KOJHMUUHE
pacmojOoXUBOr JbYJICKOT KamuTajda, Beh M OJ HaumHa Ha KOjU CYy
HAjTAJICHTOBAaHMjH TOjeUHIM  pacropeheHun wu3mel)y  pasmuuutux
eKOHOMCKHUX aKTUBHOCTH. [IpeMa lHXOBOM CTaHOBHUINTY, KIJbYYHO IMUTAHE
HUje caMo KOJIMKO jeJHO JPYHITBO 00pasyje CBOje CTAaHOBHUIITBO, Beh na
J¥ MHCTUTYIMOHAIHU CHUCTEM IOJCTHYE TAJICHTOBAHE IOjeIUHIIE J1a ce
0aBe MHOBAIMjaMa, IPETy3E€THUIITBOM, HAYYHHM PaJIOM B MIPOAYKTUBHUM
MHBECTHIIMjaMa, WJIM HX YyCMepaBa Ka aKTHBHOCTUMA KOjeé CTBapajy
MPUBATHY KOPHCT 0e3 3HAa4ajHOT JOMPHHOCA IPYIITBEHOM OJIarocTamy
(Murphy et al., 1991, pp. 503-507). Ayropu mokasyjy la pa3dyuTe
MHCTUTYIIMOHATIHE CTPYKTYpE MPOM3BOJIE PazIHMUUTe 00pacie ajoKaiuje
TayieHara. Y JpyHIITBHMa Y KOjUMa MHCTUTYIHM]j€ IITUTE CBOJUHCKA TIpaBa,
MOJACTUYY KOHKYpeHUHWjy U Harpal)yy HHOBanuje, HajClIOCOOHUU
MOjeIUHIM MMajy CHakaH IMOJCTHMIA] Jla CBOje 3Hame ycMepe Ka
MIpely3eTHUIITBY, TEXHOJOIIKOM Pa3BOjy U CTBapamy HOBE BPEJHOCTU. Y
TaKBUM YCIIOBHMA, JbYJACKM KamMuTal II0CTaje JUPEKTaH MOKpeTay
MPOAYKTUBHOCTH M €KOHOMCKOT pacta. Hacympot Tome, y cuctemMuma y
KOjUMa EKOHOMCKH YCIleX 3aBHCH OJf TMOJIMTHYKHX Be3a, MpPUCTyMa
MIPUBHUJIETOBAHUM PECypCHMa, HIIM KOHTPOJIE PETYIaTOPHUX MEXaHHU3aMa,
TAJICHTOBAaHU IOjEMHIM CBe uelrhe CBOje COCOOHOCTH ycMepaBajy Ka
PEHTHjEPCKUM aKTHBHOCTHMA, JIOOMpamy, TMOJUTHYKOM IOCPEIOBABY,
WIN Pa3IMuUTHM OOJIMIIUMA TpaXiba peHTe (rent-seeking), jep cy IpuHOCH
Ha TaKBE aKTUBHOCTHU Beh¥ 01 MpHHOCA Ha TIPOTYKTHBHO MPEy3ETHUIIITBO
(Murphy et al., 1991, pp. 518-522). [Toce6GHO je 3HaUajaH HUXOB 3aKIJby4aK
Ja TIOTpellHa aJloKalMja TajJeHaTa MOXe HMaTH Behe HeratuBHE
nocyeuIe Mo Pa3Boj Of] caMOr HelocTaTka oOpa3zoBama. Jpyrum peunma,
€KOHOMH]ja MO’K€ pacroyiaraTi 3HauajHUM (POHIOM BUCOKOOOPA30BAHUX U
CMOCOOHMX TOjeAMHAaIa, AW YKOJIMKO HWHCTUTYLMOHAJIHM OKBHUpP He
MOJICTHYE FHHXOBO YKJBYYHBAKE Yy MPOAYKTUBHE AKTHBHOCTH, €(PEKTH
JbY/ICKOT KaluTalla Ha pacT 0CTajy OTpaHUYEeHU. Y MECTO Jla CTBapajy HOBE
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TEXHOJIOTHj€, KOMIIaHH]j€ U MHOBAIIH]j€, HajTAJICHTOBAHU] U 110jeIUHIH MOTY
OMTH aHTa)XOBAaHW Yy aKTHBHOCTUMAa Koje omoryhaBajy mpucBajame
nocrojeher 6orarcTBa, a He cTBapame HOBe BpemHocTu (Murphy et al.,
1991, pp. 529-530).

Oga aprymeHTanyja uma noceba 3Ha4aj 3a pa3yMeBame pa3BOjHUX
npobjieMa TPaH3UIIMOHUX €KOHOMH]ja. Y yCIIOBHMA Cl1abUX MHCTUTYIIH]a,
OTpaHUYEHE MEPUTOKpPATHje, MOJUTU3ALM]jE JaBHOT CEKTOpa M BHUCOKOT
HHUBOA KOPYIIIIHje, BUCOKOOOPAa30BaH! MOjeANHIIA YECTO MPOLEHY]y 1a Cy
MoryhHOCTH mNpo(decHOHAIHOT HampenoBama W BaJOpU3aIMje 3Hamba
orpannyene. Kao mocmexuma Tora, Jeo TalieHaTa ce ycMepaBa Ka
HEMPOJYKTHBHUM OOJIMIIMMA JIeTOBamka, JOK Ce APYTH Je0 Oalydyje 3a
eMUTpalrjy Ka WHCTHUTYIMOHAIHO DPa3BHjEeHHMM EKOHOMHjama. Y TOM
CMHCIY, OJJMB MO3IOBa MOXE CE€ IOCMaTpaTH Kao KpajibH OO0JIHK
HeepuKacHe  aloKalWje  TaleHaTa, OJHOCHO  Kao  IIOKa3aresb
HECTIOCOOHOCTH JaoMaher MHCTUTYHMOHAIHOT CHCTEMA Ja 3aApXKH |
NPOJYKTUBHO MCKOPHUCTH PACHOJIOXKUBU JbyAcku Kanurtan (Docquier &
Rapoport, 2011).

W3 HaBeneHOr Mpou3MiIasH Ja MHCTUTYIHjE HE YTHUY camMO Ha
00MM HMHBECTHIIMja y 0Opa3oBame, Beh W Ha mpasall ynorpede cTe4eHor
3HaWba. YNIpaBo 300r Tora, UICTU HUBO 0Opa3oBamba MOXKE MPOM3BOJUTH
MOTITYHO PA3JIMINUTE EKOHOMCKE Mcxoie. Tamo re mHeTuTynuje Harpalhyjy
IPOyKTUBHOCT, HHOBALIMj€ U IPEAY3ETHUIITBO, JbYICKH KAaITUTAJ IIOCTaje
W3BOp  JOYrOPOYHOI  €KOHOMCKOr  pacra. Hacympor Tome, vy
MHCTUTYIIMOHAIHO CJIa0MM CHUCTEMHMa, 3HadajaH JIe0 TajeHaTa OcCTaje
HE/IOBOJHHO MCKOpHUIINeH, yCMepeH Ka HENpPOJYKTHBHUM aKTHBHOCTHMA
WIM M3ryOJbeH Kpo3 Mpolec eMurpanuje, IITO 3HA4ajHO OrpaHHyaBa
pa3BojHe edekTe 00pa3oBama.

IIpema TOMe, cymTuHa npobjemMa HHUje y TOME KOJHMKO JEIHO
JIpyLITBO 00pa3yje CBOjeé CTAaHOBHMILUTBO, Beh y TOME IITa HEroBe
MHCTUTYLIMj€ pajieé ca CTBOPEHHUM JbYJCKUM KamutajaoM. 300r Tora ce y
OBOM paay YBOAWU KOHYenm UHCMUMYYUOHATIHE ancopnyuje myocKoe
Kanumana, KOju 03Ha4aBa CIIOCOOHOCT HHCTUTYIIM]jA /1a 3HAHE, BEIITHHE U
TaJIGHTE TPETBOpE y MPOAYKTUBHOCT, WHOBAIlMj€ W EKOHOMCKH pacT.
OO6pa3oBame cTBapa MOTEHLM]jal pa3Boja, ald MHCTUTYLHUje oapehyjy na
nu he Taj moTeHIMjall OUTH peaaTnu30BaH Win he ocTaTh HeMCKOpPHUIITheH.
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2. HEYCKJIABEHOCT OBPA30BAIbA U TP)KUIITA PAJIA
KAO HHCTUTYIHUOHAJIHO OI'PAHUYEILE PACTA

[TocMaTpaHo W3 MEpPCHEKTHBE JbYJICKOT KamuTanga, MpooieM
Heyckinahenoctu usmelly oOpa3oBHOr cucTeMa U TpXKUINTA paja
NpeJCTaB/ba JEJHO OJ Haj3HAYaHUJUX OrpaHHUYCHa CABPEMEHHX
ekoHomHja. Mako je TOKOM NMPEeTXOIHUX JICIICHHja Y BehMHU pa3BHjCHHUX,
A ¥ TPAaH3WIIMOHUX 3eMasba, JOIUIO JI0 3HA4YajHOT moBehama oOyxBaTa
CpeImer M BHCOKOT oOpa3oBama, OBaj MpOIEC HHUje YBEK Ouo mpaheH
aJIeKBaTHOM CTPYKTYpPHOM TpaHC(HOpPMAIIH]OM IPUBPEJIE U PACTOM TPAKEHE
3a BUCOKOOOpa3oBaHOM pagHoM cHaroM. [Ipema moganuma OECD-a, yieo
auna crapoctu 25-34 roauHe ca 3aBpIIEHMM BHCOKHMM OOpa3oBameM y
3emubama OECD-a noehan je ca oko 27% noderkom 2000-ux roguHa Ha
48% y 2021. ronuHu, MTO YKa3yje Ha CHaXKaH MPOIIEeC eKCIaH3H1je BUCOKOT
oOpa3oBama y Behunu caBpemenux exonomuja (OECD, 2022, p. 38).
MebhyTtum, kako ykasyje [Ipuder, mosehame 00pa3oBHux nocturayha Huje
HYKHO TIpaheHo MpOmoOpUHOHATHUM PACTOM MPOTYKTUBHOCTH U I0XOTKA,
jep eKOHOMCKH edeKkTH oOpa3oBama 3aBHCE OJf HHCTHTYI[MOHATHOT
OKpYXeHba U CIIOCOOHOCTU IPUBPEE /1a MPOAYKTUBHO aricopoOyje JbyICKH
KanuTall. Y ycIOBHMA KaJjia MpUBpeIHA CTPYKTypa HE TeHEPHIE T0BOJbAaH
Opoj pagHMX MecTa BHCOKE J0JaTe BPEAHOCTH, a HWHCTUTYIHUjE HE
00e30ehyjy edukacHO MmoBe3nBame 00pa3oBama U TPIKUIITA paja, T0JIa3H
70 TI0jaBe CTPYKTypHE HeyckialeHOCTH, MpeKBaIU(pUKOBAHOCTH U
HEJ0BOJbHE HCKOPHINNEHOCTH CTEYCHHMX 3Hama W BemrmHa (Pritchett,
2001). HUctoBpemeHo, y yciaoBHMa yOp3aHOT TEXHOJIOIIKOT HaIpeTKa,
JUTUTaIM3anuje U rao0anHe KOHKYpPEHIMje, eKOHOMCKU pacT CBE BUIIE
3aBUCH OJ CHOCOOHOCTH HWHCTUTYLIMja Jia KOOPAMHUILY 0Opa3oBHY
MOJINTUKY, UHJICYTPUJCKY CTPYKTYpYy M MOTpeOde Tp>KUIITA paaa. Y KOJIUKO
Ta KOOpJAMHAIMja U30CTaHe, YaKk U BUCOK HMBO (hopMaHOT 00pa3oBama
MOJKE TIPOU3BOJUTH OTpaHWYEHE eeKTe Ha MPOTYKTUBHOCT, HHOBAIIM]jE U
€KOHOMCKH pacT. YMpaBo 300T Tora y caBpPEeMEHO] JIUTepaTypu CBe ce
BUILIE TOBOPU O CTPYKTYpHOM ja3y u3Mel)y BemThHa Koje oOpa3oBHU
CHCTEM TMpOU3BOAM U KOMIIETEHIIMja KOje NpHUBpella pealHO 3axXTeBa
(Cappelli, 2014). Ilocnenunia je cuTyarja y Kojoj pacT oOpa30BHUX
nocturayha Huje mpaheH oaromapajyhum pacToMm NMpOAYKTUBHOCTH, jep
eKOHOMHja HEMa WHCTHUTYIHOHAIHE M CTPYKTypHE KaranuTeTre Ja
MIPOAYKTUBHO ancopOyje pacroI0KHUBH JbYICKHA KalTUTaJ.

OBaj mpobsieM ce y nuTeparypu Hajuyemihe o3HayaBa Kao skill
mismatch, omHOCHO HeyckiaheHocT wu3Mel)y MOoHyae U Tpaxme 3a
BemtiHamMa. OH ce  MOXE HCHOJBUTH Y pa3IHuUTHM OOIHIIIMA
(McGuinness et al.,, 2018, pp. 3-7): kao mnpekBIM(HUKOBAHOCT
(overeducation) — xaga HUBO (QopMamHOT 00pa3oBama 3aMOCICHOT
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npeMaillyje 3aXTeBe paJHOI MecTa; kao HeyckiaheHoct m3mely obmactu
oOpasoBama 1 3aHuMama (horizontal mismatch) — xaga nojenuuai oo0aBsba
10cao KOju HHje MOBE3aH ca leroBOM OCHOBHOM oOuamthy oOpa3oBama; 1
Kao HeyckJaheHocT koMmreTeHnuja (skill mismatch) — xaga dopmanHe
KBanuQuKamnuje He 00e36el)yjy 3Hama U BEUITHHE KOj€ TOCI01aBLIHU 3alCTa
3axTeBajy. CBM HaBeJeHHM OOJIMIIM JOBOJE 10 HeePUKACHE alOKaIluje
JbY/ICKOT KamnuTaja, CMamema IpUHOca Ha oOpa3oBame M clabibema
NPOXYKTUBHOCTH HAa HHUBOY IIOjeIMHIAa KM EKOHOMHjE Yy LEIUHH.
[TpexkBanupuKoBaHOCT, CBAKAKO, IPEACTABIbA jeJaH 0/ Hajuermhux ooauka
oBor npoosiema (McGuinness, 2006). Ctora mpobiiem HeyckiaheHOCTH
HUje caMO WHAMBUIYaJIHH TpoOieM 3amocieHux, Beh u 3HauajaH
MaKpOEKOHOMCKH H3a30B KOjU yTHYE HA e(PUKACHOCT YUTABOT EKOHOMCKOT
cucrema.

[IpoGnem mismatch-a moceOHO je W3paKeH Yy TPaH3ULUOHHUM
E€KOHOMH]jaMa, KOje Cy NpoIuIe Kpo3 Mpolece ACHHYyCTpHjaTn3almje,
npUBaTH3alMje U OpOjHE Apyre CTPYKTYpHE MMPOMEHE. Y MHOTUM O OBHX
3eMaJjba JIOUUIO j€ /10 PEeJIaTUBHO Op30T MIMPEHma BUCOKOT 00pa3oBama, alii
0e3 mapaJyieIHOT pa3Boja TEXHOJIOIIKH MHTCH3UBHUX CEKTOpa CIIOCOOHHX
na arcopOyjy BUCOKOOOpa3oBaHy pajiHy CHary. Y TOM KOHTEKCTY, 3eMJbE
3anagHor bankana mpencraBibajy KapakTEPHCTHYaH MPUMEpP OBOT
nporeca. Mako je TOKOM IMOCleAme 1Be JIEIeHHje IONIUI0 IO 3HAYajHOT
MIMpea CHCTEMa BUCOKOT 00pa3oBama 1 nosehama 0poja TUIIOMUPaHUX
CTyJIeHaTa, pEruoH ce MW Jajhe CcyoyaBa ca BHCOKHM CTOIama
HE3aloCICHOCTH  MIIAJMX, NPEKBATM(PHUKOBAHOIINY U  HM3paKEHOM
Heycknahenouthy nsmel)y 00pa3oBHUX HcxoJa U OTpeda TPXKUIITA paja
(Bartlett et al., 2016, pp. 16-39; Bartlett & Uvali¢, 2018). Ocum Tora,
3Ha4ajaH JIe0 BUCOKOOOpa30BaHUX MIIAJIUX y 3eMJbaMa 3anagHor baikana
paiu Ha TOCIOBUMa KOJU 3axTeBajy HMXKM HHUBO KBaJU(HUKAIMja OJ
CTEYECHOT 00pa30Bama, ITO yKa3yje Ha OrpaHUYEHy CITOCOOHOCT MPUBpEIE
Jla IPOAYKTUBHO arcopOyje pacrnonoxuBu Jpyacku kanutan (ETF, 2022,
pp. 61-65). Tlocnenuiia OBaKBUX CTPYKTYpHHUX OTpaHHYEHA [ECTe
cnabibee IMpUHOCA Ha O0O0pa3oBame, pacT MPEKBATU(PHUKOBAHOCTH H
10jayaHu OJJIUB BHCOKOOOpa30BaHOI CTAaHOBHMINTBA Ka PpPa3BHjEHUJUM
€KOHOMMjaMma.

ITopen cTpykTypHe HeyckialeHOCTH, 3HadajaH mpoOJIeM
npeacTaBba U (QeHoMeH ,uHbuanuje nuruioma” (credential inflation).
[Tokazano ce (Collins, 2019, pp. IX-XII, 120-173) na MacoBHO MHpeEHE
BHUCOKOI o0OOpa3oBama HE Mopa HYXKHO JIOBeCTH [0 TMoBehama
MPOAYKTUBHOCTH, Beh MOXe pe3ynTupaTtd TOCTENEHUM TyOHTKOM
BpEHOCTH 00pa30BHUX KBaTH(UKalMja Ha TPXKUIITY paja. Kako cBe Behu
Opoj TojeaWHANA CTUYE BUCOKE KBAIM(UKAIH]E, TUIIJIOME CBE Mambe
MPEJCTaBIbajy MOY3/1aH CUTHAI MPOJYKTUBHOCTH, a CBE BHIIIE MEXaHU3aM
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COLIMjaTHE CEeNEKIUje U MPUCTYMa oJpeheHnM cTaTyCHUM mo3unujama. Y
TaKBUM YCIIOBHMa, pacT oOpa3oBama MOXe, Ipe cBera, mnosehatu
KOHKYpEHIIMjy 3a OrpaHHuYeH Opoj MOXKEJbHHUX pPaTHUX MecTa, aau 0e3
onrosapajyher moBehama €KOHOMCKE BPETHOCTH TPOHM3BEICHOT 3HAMbA.
CaBpemeHe aHanM3e JOAATHO TOKa3yjy Aa OpojHE €KOHOMUjE TPOU3BOC
Behu Opoj BHCOKOOOpa3oBaHUX TIOjeAMHAIIA, HETO IITO CTPYKTypa
pacIoIOKUBUX PATHUX MeECTa MOXKE Ja arcopOyje, IITO TOBOAM MO
HIMpeHha MPEKBATM(UKOBAHOCTH, T1aJia IPUHOCA HA 00pa3oBame U pacTa
npodecuonanse Hecurypuoctu (Brown et al., 2020, pp. 44-66).

ITopen HaBenmeHor, MoceOHO je 3HauajHa Be3a usmehy mismatch-a u
MHCTUTYLIMOHATHOT  KBaJMTeTa. Y  3eMJbaMa ca  Pa3BHjEHUM
MHCTHUTYLIMjaMa MOCTOje MEXaHU3MHU KOju omoryhaBajy Opxy ajanrtainujy
00pa30BHUX MpOrpaMa TEXHOJOMIKAM U CTPYKTYPHHM IPOMEHama, Kao H
KOHTHHYHpaHO yckiahuBame 0Opa3oBHE TOHyjAe ca mnorpebama
npuspese.’ Hacynpot ToMe, y HHCTHTYLMOHAIHO CIA0UjUM EKOHOMH]jaMa,
00pa30BHU CUCTEM YECTO CIIOPO pearyje Ha MPOMEHE Y CTPYKTYPH TPAKELE
3a 3HamBUMa M KoMmIeTeHnujama. JlomaTHu mpoOiieM HacTaje Kama Cy
MPOIECH 3amolybaBakba M MPO(ECHOHAIHOT HAINPEIOBaka YCIOBJLEHH
HehopMaTHUM Mpexama, MOJIUTHYKOM nojamHomhy W
KIIMjCHTEIMCTUYKUM OJHOCHMA. Y TaKBHM YCJIIOBHUMa, 00pa3oBame ryou
JIe0 CBOj€ yJIOT€ MEXaHHW3Ma MEpPUTOKpATCKE CEJeKIHje, jep MPUCTYI
3amociely W MOTyhHOCT HampejoBama HE 3aBUCE HUCKIBYYHBO Of
KOMIIETEHIIja M TNPOAYKTUBHOCTH. VIcTpakuBama TPaH3UIIMOHHX
€KOHOMH]ja IMOKa3yjy Ja NONUTH3al{ja WHCTUTYIMja M MaTPOHAXKHH
o0NuIIM ympaBjbamba Y€CTO JIOBOJE /10 HeeUKACHE ajloKalluje JbYICKOT
KanuTana M ciabjbema MOJCTHIaja 3a CTHIAkE 3Hakba M HHOBaIlUje
(Grzymala-Busse, 2007, pp. 44-58). Cauyno ToMe, y ycCJIOBHMa
3apO0JbEHOCTH HMHCTUTYLMja TIOJUTHYKA TIOBE€3aHU AaKTepH CTUUY
MPUBHUJIETOBAH TMPHUCTYNl pecypcrMa W TMO3WIHjaMa, IITO JOBOIH JIO

2 Jenan of1 HajNoO3HATHjUX TIPUMEPA TIPEICTABIbA HEMAYKH CHCTEM JyalTHOT 00pa3oBama,
Yy OKBHpY KOjer IOCJIO/IaBIM, MPUBPEIHE KOMOpE U 00pa30BHE MHCTHUTYLHjE 3aj€AHUYKN
y4ecTByjy y AeduHHCamy KBAIM(HUKAMMOHUX CTaHAapJa M 0Opa30BHUX Iporpama.
3axBaspyjyhn TakBOj WHCTHTYNIHMOHANHO] KoopauHanuju, Hemadka Oelexu peraTUBHO
HHCKE CTOTIE He3aroCIeHOCTH MIIaINX M MabH CTeleH Heyckia)eHoCTH u3Mel)y cTedeHnx
kBanubuKanyja U mnorpeda TPKUIITA paja y OAHOCY Ha BeliMHY €BpOICKHX 3eMalba
(Busemeyer & Trampusch, 2012, pp. 8-15; OECD, 2023, pp. 54-66). OBaj npumep
MoKasyje Jia HMHCTUTYLMOHAJHH MEXaHM3MH T[ocpejoBata u3Mmehy oOpazoBama Hu
NPUBpEJie MOTY 3Ha4ajHO CMambHUTH CTPYKTYpHY HeycknaljeHocT u noBeharn npuHoce Ha
JBYACKH KamuTasl. JlomaTHO, KOOpAWHHCAHE TPXKUIIHE eKOHOMHje (MOoImyT, AycTpHje H
IIBajuapcke, mopen nomenyte Hemauke) pasBHjajy HMHCTUTYIHMje Koje omoryhaBajy
JyropouHy capanmy usMmel)y npikaBe, 0Opa3oBHOI CHMCTEMa W IIOCIIOAABAla, YUME ce
cMamyje pu3uK of mismatch-a n nosehasa e(UKacCHOCT MHBECTUIIM]A Y JbYJCKH KalnTall
(Hall & Soskice, 2001, pp. 21-27; 131-143).
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nedopmaije eKOHOMCKHX IMOJCTUIAja U CMambCkha MPUHOCA HA JbYACKH
kanutan (Hellman et al.,, 2000, pp. 2-11). OBM HWHCTUTYIHOHAIHU
neGopMUTETH TPUCYTHH Cy M Yy 3emJbama 3amanHor bankana, koje
KapaKTepUIlly OrpaHWYeHAa MEPUTOKPATHja, BUCOK CTEIEH MOJIUTHU3AIIN]E
JaBHOT ceKkTopa W ci1ab0CTH MHCTHTYIHMja TPKMINTA pajaa, ITO TOJATHO
npoayospyje HeyckiaheHocTt wu3sMmel)y oOpa3oBama H  3amolijbaBarba
miragux (Bartlett, 2013). ¥V TakBum ycrnoBuma oOpa3oBame ry0u yiory
MEXaHHW3Ma MEPUTOKPATCKE CEJIEKIMje, a JAUIUIOMA I0CTaje BaXKHHUja O]
CTBapHHX KomrieTeHuyja. [locmennyHo, TpKuIUTE pajga TMpecTaje Jaa
¢byHKIMOHMIIE Kao e]uKacaH MeXxaHW3aM aJoKalhje TaJeHaTa, IITO
JOJIaTHO CMamyje pa3BojHE eeKTe JbyICKOT KamuTaa.

VY ycnoBuMa yOp3aHUX TEXHOJIOMIKMX HpPOMEHa OBaj HpoOiieM
MIOCTaje jOIIl M3PKEHU]H, I1a CE TAKO HCTUYE JIa TEXHOJIOMIKH HAIpeIaK He
noBehaBa paBHOMEPHO TpaXmky 3a CBHUM BpcTamMa BelTHHA, Beh
daBopusyje  CIOKCHE  KOTHUTHBHE, AQHAJIUTHYKE W  TEXHHYKE
KOMITETEHIIH]j€, JOK HCTOBPEMEHO MOTUCKYje PYTHHCKE MOCIOBE CPEIEHET
HUBOa kBanm(pukanuja (Autor, 2014). To 3Haun na 0Opa30BHU CUCTEMHU
MOpajy OuTH MOBOJbHO (IIEKCHOUTHM M crocoOHU Aa Op30 pearyjy Ha
IpoOMeHe y CTPYKTypH mnpuBpene. Ctora, yKOIMKO WHCTHTYLHjE HHUCY
CIocoOHe Jja mpuiiarosie 0Opa3oBHY IMOJMTHKY OBHM IIPOLIECHMA, J0JIa3U
10 mpoayOspuBama HeyckialeHocTH wu3Mel)y MoHyae W Tpaxme 3a
BEIITHHAMa, LITO CE UCIOJhbaBa KPO3 pacT CTPYKTypHE HE3aNOCICHOCTH,
MPEKBATU(UKOBAHOCTHU | MaJy eKOHOMCKHX IPUHOCA Ha 00pa30oBambe.

Cxomno HaBeneHoM, HeyckiaheHoct usMmel)y oOpaszoBama U
TPKMIITA pajla He IMpeAcTaB/ba MCKIBYYHMBO NpoOiieM o00pa3oBHE
nonutuke, Beh, mpe cBera, WHCTUTYUHOHATHM mpodirem. OBa
HeyckIaheHOCT yKa3yje Ha OrpaHH4YeHY CHOCOOHOCT HMHCTUTYLMja Ja
KOOPJIMHHUIIY 00pa3oBame, TEXHOJOMIKH Pa3Boj M CTPYKTYpY HpHUBpEIE.
VYmupaBo 36or tora ce skill mismatch mMoxe mocMarpaTd Kao jelaH O]l
HajBRXHUJUX MEXaHHW3aMa Kpo3 KOjU cjad WHCTUTYLHOHAJIHHM OKBHUD
orpanuyvaBa eekTe JbYACKOT KaruTaja Ha MPOAYKTUBHOCT U €KOHOMCKH
pact. 13 oBe mepcrekTUBe, MUTAake HHUjE CaMO KOJIMKO jeTHO JAPYLITBO
WHBECTHpa y oOpa3oBame, Beh Ja JIM TMOceayje WHCTUTYIHjE Koje Cy
CMOCOOHE Ja CTEYEHO 3Hame MPETBOPE Yy MPOJYKTHBHOCT, MHOBALMjE U
OJIp’)KMBH €KOHOMCKH Pa3Boj.
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3. OBPA3ZOBAIBE, MHCTUTYIIMJE U EKOHOMCKH
N3A30BHU

JenHa o HajBAXHUjUX EMIHMPHUJCKUX JWIEMa Yy CaBPEMEHO]
€KOHOMM]jH jecTe MUTAE 3aLITO 3eMJbE Ca CIMYHUM HUBOOM OOpa30BHUX
nocturayha — Wecto  OCTBapyjy  3Ha4yajHO  pasIU4UTe  HUBOE
IPOAYKTUBHOCTH, WHOBAaTUBHOCTH U JOXOTKa IO CTaHOBHHMKY. OBaj
napazokc JOBOAM y THTAmkE CXBaTamkbe 00pa3oBama Kao YHUBEP3aJTHOT
IOKpeTaya pa3Boja M HCTOBPEMEHO YyKa3dyje Ha 3Hauyaj KBaluTeTa
MHCTUTYLIMja y O0jallmkaBamy pa3liika y eKOHOMCKUM IepdopmMaHcama.
Yak 1 Kajja ce KOHTPOJIMIIE YTULa] (GU3NYKOT U JbYJICKOT KalluTaia, 3eMJjbe
ca KBaJIMTETHHJUM HMHCTUTYIMjaMa 110 MPaBHIy OCTBapyjy 3HauajHo Behy
IIPOU3BO/IbY MO PAJHUKY, LITO YKa3yje Ha TO Ja HHCTUTYLHMje oApelyjy na
mu he ce oOpazoBame TpaHCHOPMUCATH Y TPOAYKTHBHOCT U TEXHOJIOIIKH
HampeAak wWiaM he ocraTM OrpaHWYeHO Ha (OPMATHO CTULAHKE
KBaJMUKaImja. ¥ TOM KOHTEKCTY, Xai u [loHCc yBoe mojam ,,ipyIITBeHe
unppactpykrype”  (social  infrastructure),  KOjuUM  O3HA4aBajy
WHCTUTYLIMOHATHO OKPY)XKEHE KOje MOJCTHYE MPOIYyKTHBHO KOopulITheme
pecypca, MHBECTHIIMjE, aKyMyJalldjy 3Hama U TpaHCep TEXHOJOTHje
(Hall & Jones, 1999, pp. 84). [IpemMa BHUXOBOM TyMademy, pa3jivKe y
WHCTUTYLIMjaMa M jJaBHUM TOJHUTHKama oO0jallbaBajy 3HauyajaH [1eo
MehyIp>kaBHUX pas3iiKa y MPOJYKTUBHOCTH M JIOXOTKY, jep OOJHKYjy
MOJICTUIIAje KOjU ycMepaBajy oOpazoBame, MHBECTHIIM]e, WHOBAIUje U
npeny3eraumnTo (Hall & Jones, 1999, pp. 84-86, 95-98).

Y Tom koHTekcty, momamu OECD-a moka3syjy Aa je BHCOKO
o0pa3oBame MOCTajJ0 MacOBHA MojaBa y BehWHH pa3BUjeHHUX 3eMaiba — ¥
npoceky 40% oJpaciaor CTaHOBHMUIITBA IOCEIYj€ BUCOKO (TepLMjapHO)
o0Opa3oBame — ajli MCTOBPEMEHO OCTajy 3HayajHE pa3juKe y HUBOY
MPOAYKTUBHOCTH, MHOBAIMja U JJOXOTKA 110 CTAHOBHUKY, ILTO yKa3yje Jia
oOpa3oBame TIpEACTaBJba HEONXOJaH, ald HE W JIOBOJbAaH YCIIOB
€KOHOMCKOT' pa3Boja. Tako je M y MOCTCOLMjaTUCTUYKUM E€KOHOMHUjama
EBpomne Tokom nocneamux IeleHnja, Koje ¢y 3HauajHo noBehane o0yxsar
BHCOKOT' 00pa3oBama, ajy 0e3 NpOoNOpLUOHATIHOT pacTa MPOAyKTUBHOCTH
YW MHOBAIIMOHOT Kamanurera. HacympoT Tome, oHE €KOHOMHjE KOje Cy
ycriene Aa CTBOpEe MHCTUTYLHMOHAJIHM OKBHP MOTO/aH 3a UCTPaXHUBAHE,
Mpely3eTHUIITBO U TEXHOJIOIIKY MOJAEpHHU3alujy, Oenexe aanexko Behe
npuHOCe Ha 00pasoBame U Jbycku karuran (OECD, 2025)%. Osu nojanu

3 Mako ce IMHAMHUKA PA3IUKyje Ol 3eMJbe 0 3€MJbe, TIoBehame yena BUCOKOOOPa3oBaHor
CTaHOBHUILTBA IPE/CTaBJba TOTOBO YHHMBEP3aJIHU TpeH[. 3emibe Koje cy 2000. romune
nMajsie Hu3aK HUBO TEpLjapHOTr 00pa3oBamba 3a0eiexniie Cy HapounuTo CHaXkaH pacT. Tako
je vy Typckoj yaeo muma crapoctd 25-34 rouHe ca 3aBPIICHUM BHCOKUM 00pa30BameM
opacTao 4eTBopocTpyko — ca 9% y 2000. roqunu Ha 40% y 2021. ronuan. ClniudHo TOME,
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yKa3zyjy Jna je oOpa3oBame HEONXOJaH, i HE W JOBOJbAH YCJIOB
€KOHOMCKOT pa3Boja.

[Toce6Ho je 3nauajan npumep VMcroune Asuje, rae je KoMOMHALM]a
oOpa3zoBama, HWHIYCTPUJCKE TIOJUTUKE MW PA3BOJHUX HWHCTUTYIIHja
omoryhuiia Op3y TEeXHOJIOMIKY MojaepHu3aiujy. [Ipumepa pamu, ycmex
Jyxune Kopeje Huje 6mo pesynrar camo mupema o0pa3oBama, Beh, mpe
cBera, CrocoOHOCTH HMHCTUTYLHOHAIHOT CHCTEMa Ja JbYJCKU KalHTal
WHTETPUIIC Y W3BO3HO OPHjCHTHUCAH W TEXHOJIOIIKH WHTEH3MBAaH MOJEI
pa3zBoja (Amsden, 1989, pp. 112-145). Ha oBom mpumepy ce BHIU
CHCTEMCKO TIOBE3MBakEe OOPa30BHE IIOJIUTHUKE Ca HHIYCTPHjCKHM
pa3BojeM, y3 ycMepaBame KpeauTa, CyOBEHIMja M WHCTUTYLHOHAIHE
MOJIPIIIKE Ka CEKTOPHMa KOjU Cy OMJIM HOCHOIIM TEXHOJIOIIKOT HAIpeTKa
(Amsden, 1989, pp. 139-155). HcToBpemeHo, aApkaBa je O] MPUBATHUX
KOMIIaHH]ja 3aXTeBajla BHCOKE M3BO3HE W NPOM3BOJHE MephopMaHce Kao
YCIIOB 32 IOOH]jambe MOPIIKE, YMME je CTpedaBaia pEHTH]ePCKO ITOHAMIAKE
Y MOJICTHIIANIA IPOIyKTUBHY yHoTpeOy 3Hama 1 kanutana (Amsden, 1989,
pp. 14-18). Jyxxna Kopeja mpexncraBspa jeman o Hajuemhe HaBoheHHX
npuMepa ycreliHe Tpanchopmaiiije ooOpa3oBama y eKOHOMCKH pact. Of
36MJbE Ca PEJIATUBHO HUCKMM JOXOTKOM IeleceTHX roauHa XX Beka,
Jyxna Kopeja je kpo3 koMOuHaIMjy HWHBECTHIMja y 00pa3oBame,
WHIYCTPHUjCKE MOJUTHKE M U3rPAAby Pa3BOJHUX MHCTUTYIMja, yCIIena Ja
MOCTaHE jeJAHAa OJ TEXHOJIOMIKM Hajpa3BHjeHHjUX EKOHOMH]ja CBETa
(Amsden, 1989; Rodrik, 2007, pp. 18-55). HomaTHO, ycmex TakBUX
C€KOHOMHja HHje TMpOU3alIa0 M3 MEXaHHYKE IPUMEHE TPIKUIIHUX
MpUHIKIIA, Beh U3 CTOCOOHOCTH MHCTUTYIIH]A J1a HACHTH(PUKY]Y U TTOAPIKE
aKTUBHOCTH Cca HajBehMM MUTEHLIMjAIOM 3a CTPYKTYPHY TpaHCcpopMalujy
¥ pacT mpoxykTusHocTH®. JlaHac ce 0Ba MHCTUTYLHOHAIHA CHOCOOHOCT
oryiefia Uy uMmbeHuIM na Jyxuna Kopeja npunasia rpynu cBETCKUX JUaepa

y Iopryrammju Taj yneo je nmopacrao ca 13% Ha 47%, a y CioBaukoj ca 11% na 39% y
ucToM meprony. Mehytum, 3Ha49ajHUjU pacT OCTBapmiIe ¢y u 3emibe koje cy Beh 2000.
TOJMHE MMaJle PeJaTHBHO BHCOK HHMBO BHCOKOOOPAa30BAHOT CTAaHOBHHMIUTBA. Tako je y
Hpckoj yoeo BucokooOpa3oBaHux mehy mmammma crapoctu 25-34 TomuHe mopactao ca
30% ua 63%, 1ok je y Jyxuoj Kopeju mopactao ca 37% na yak 69% uzmeljy 2000. u 2021,
ronune (OECD, 2025).

4 Jyxna Kopeja uyecto ce NpeacTaBba Kao IPUMEP y KOjeM Cy AyTOHOMHHM M O
MOJIMTHYKUX TPUTHCAKA PETATUBHO M30JI0BAaHU TEXHOKpATH JOHOCHIIM KJbYy4YHE Pa3BOjHE
oTyKe, Oe3 3HaYajHUjer ydeniha JokaaHux aktepa. MehyTim, mocToje Mulljberba Koja ca
MIpaBOM Harjamanajy ,.yKopewmeHy ' (embedded) npupony OMpoOKpaTcke ayTOHOMHjE Y
Jyxnoj Kopeju. IlocebHO ce umcruue rycra Mpexa HHTepakiuja uaMmel)y npikaBHe
OMpoKpaTHje U MojelMHUX CerMeHaTa MpUBaTHOI' CEKTopa, Koja je omoryhasaia pasMeHy
nHdopmalja, mperopapame 1 KOHTHHYHPAHO IpHilarohaBame jaBHUX MOJUTHKA, Kao U
3ajenHIYKO yTBphHuBame pasBojuux npuopurera (Ilpema: Rodrik, 2007, pp. 165).
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[0 yJlaramkbuMa y HUCTPaKHBAKE M Pa3Boj, MATEHTHO] AKTUBHOCTU M
TEXHOJIOIKUM HHOBaLMjaMa’.

Hacynpor Tome, OpojHE TpaH3UIMOHE EKOHOMHjE CY, TOKOM
MIPETXOHUX JIeleHn]ja, ToBehasie HUBO hopMaiiHOT 00pa3oBama, au 0e3
UCTOBPEMEHE M3TPalibe MHCTUTYIHja CHOCOOHMX Ja MOJCTAKHY
MPOAYKTUBHY yroTpeOy 3Hama 1 epUKacHy aloKaIujy JbyACKOT KaruTala
(Svejnar, 2002; North, 1990). Y MHOTUM MOCTCOIMjaTUCTHYKAM 3eMJbamMa
JONLIO je 0 IIHpeha BUCOKOT 00pa3oBama MapajieiHo ca Mpolecuma
JEVHIyCTpHUjau3alije, OrpaHUYCHIM Pa3BOjeM HHOBAIMOHHUX CUCTEMA U
cnabuM  KamamuTeToM TpuBpeae jna amcopOyje pactyhy mnoHymy
BHUCOKooOpa3oBane panne cHare (Bartlett, 2013; Bartlett et al., 2016).
[Mocnemuna Tora OwiaM Cy pacT NPeKBaTM(PUKOBAHOCTH, CTPYKTYypHA
HE3allOCICHOCT MIIAMX M [0jayaHa eMurpanuja o0pa3oBaHOT
cranoBHumTBa (Docquier & Rapoport, 2012). Yopaso 30or tora cy y
OpOjHUM TPaH3UIIMOHUM CKOHOMHjaMa OOpa30BHH IOKa3aTeJbU PACIH
Op>ke 0l IPOJYKTUBHOCTH M TEXHOJIOIIKOT HAIIPETKa, IITO j€ JOBEJO JI0
CHUTYyaIHje a Ce JbYACKH KaluTaJl aKyMyJIipa Op>kKe Hero IITO HHCTUTYIH]e
Y IIpUBpEa MOTY Jia ra MpoyKTUBHO uckopucre (Bartlett & Uvali¢, 2018;
Rodrik, 2007). ¥ TakBuM yciioBUMa, 00pa3oBame OCTaje OrpaHUYCHO Ha
dbopManHy akymynanujy Kpanudukanuja, 0e3 3HaYajHHjer yTHUIaja Ha
CTPYKTYPHY MOJICPHH3ALIU]Y U PACT MPOYKTUBHOCTH.

[ToceOHO je 3HAauYajHO MITO CaBPEeMEHA MCTPAKHBaHka CBE BHIIE
J0OBOJIE y THUTAame TPATUIMOHAIHY MPETIOCTaBKY Ja je KBAaHTHTET
oOpa3oBama JOBOJbAH 32 €KOHOMCKHU pa3Boj. TauHuje, KIby4HHU (DaKTOp
HHUje caMo Opoj roAMHa IIKOJIOBawka, Beh U KBAIUTET CTEUEHUX 3HaMma U
KOTHUTHUBHMX  BEIITHHA.  3ampaBo,  KOTHUTHUBHE  CHOCOOHOCTH
CTaHOBHHMIITBA, MepeHEe MeljyHapOTHUM TECTOBMMA 3HAMa, jeCy IalleKO
00JbM TPETUKTOpP JIYTrOPOYHOI EKOHOMCKOT pacta of (opManHor
oOpazoBHOr HHMBOA. Tako ce, mpeMa KOHKPETHHUM Haja3uMma, 4aK TpH
YeTBPTHHE BapHjalija y cTornama NpuBpeIHoT pacTta Mely 3eMibaMa MoTy
00jaCHUTH pa3iWKaMa y HHBOY KOTHHTHBHUX BEIITHHA CTaHOBHHIITBA
(Hanusek & Woessmann, 2021). MelhyTtum, HM BHCOK KBaJIUTET

5 Jlanac ce OBa MHCTHTYIMOHAJHA CMOCOOHOCT OIIENA Uy MEPJBUBUM DPE3YINTATHMA
HHOBaIMOHOT cucteMa. [Ipema peneBanTHUM mozanuma, Jyxxua Kopeja je 2023. romune
u3zaBajana 4,96% BJII1-a 3a ucTpakuBame ¥ Pa3Boj, IITO je je[aH O HAjBUIINX yAena y
cBety. UcroBpemeno, mpema Global Innovation Index-u, Jyxua Kopeja ce Hanmasu y camom
CBETCKOM BpXy 10 OpOjy MCTpakMBaya, 3aTHM YllarambhMa y HCTPaKUBAIE U Pa3Boj,
MAaTeHTHO] aKTHBHOCTH M TEXHOJIOIIKO] KOMILUIEKCHOCTH u3Bo3a. Camo TokoM 2023.
ronuHe 3abenexxeHo je Bume ox 191.000 mateHTHHX mpHjaBa gomaher mopekia, IITO
NIPE/ICTaBJba HAJjBUINK pe3ynrar Ha miobairHom HuBoy (WIPO, 2024, 2025). Osu
ToKasaTesby ykasyjy nAa je ycmex Jyxne Kopeje mocnenuna He caMo BHCOKOI HHUBOA
oOpaszoBama, Beh M WHCTUTYIMOHATHOT OKBHpa Koju omoryhaBa TpaHcdopmaryjy
JbY/ICKOT KaluTajla y MHOBAIMje, IPOJAYKTUBHOCT U TEXHOJIOIIKH Pa3Boj.
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oOpa3oBama, caM 1Mo cedu, HHje JT0BOJbaH. J{a Ou ce 3Hame MPETBOPHIIO Y
MPOIYKTUBHOCT HEOTXOHE CYy MHCTHUTYIIH]€ KOje oMoryhaBajy nHoBaIuje,
MPEIy3eTHUIITBO, 3aIITUTY CBOJUHCKUX MpaBa M e(pUKACHY aJOKaIH]jy
TajyieHaTa. ¥ CynpOTHOM, YaK ¥ EKOHOMH]E Ca PEIaTUBHO BUCOKUM HUBOOM
3Haa MOTY OCTBApHBATH OTPAHUYCHE Pa3BOjHE e(eKTe, IITO JOJATHO
oTBphyje Te3y na cy o0pa3oBame M MHCTUTYIHM]E KOMIJIEMEHTApPHH, a HE
HE3aBUCHH (DaKTOpU €KOHOMCKOT pacTa.

Ha ocHOBY HaBelieHOT, pa3IMYUTH EKOHOMCKH U3a30BH 3eMajba ca
CIIMYHMM HUBOOM 00pa3oBama HE MPENCTaBibajy M3y3eTaK, Beh JOruuHy
MOCJICIUIYYy Pa3IMYUTHX WHCTUTYLIMOHAIHUX W CTPYKTYPHHX YCJIOBA.
O06pa3oBame MOKe MPEJICTaBIhATH CHAXKAH IMOKPEeTad eKOHOMCKOT pa3Boja,
aJld caMO YKOJMKO TOCTOjU WHCTUTYIIMOHAJIHH OKBHUP KoOju omoryhasa
MPOAYKTUBHY yHoTpeOy 3Hama, MOJCTUYE HHOBAIH]E U TTOBE3Yj€ JbYACKH
KaIuTall ca pa3BOjHUM MoTpedamMa npuBpele. YIpaBo 300T Tora, aHaIu3y
EeKOHOMCKHX edekara oOpa3oBama HUje MOryhe OIBOJUTH OJ aHAIH3E
WHCTHUTYLIM]a, jep HHCTUTYLIMOHAIIHU KBAJIUTET, Y BEJIUKO] MepH, oapehyje
na i he JbyICKH KaruTall MOCTAaTH U3BOP AYTOPOYHOT pacTa miu he ocratu
HEZ0BOJbHO MUCKOPHUIINEH pPa3BOjHU MOTEHIIU]al.

4. UHCTUTYLHUJE, THOBALIUJE U NTIPOAYKTUBHOCT

Jeman on HajBaXXHUJUX KaHaia KpPo3 KOjU MHCTUTYIHUjE OOIHKY]Y
E€KOHOMCKE e()eKTe JbyICKOT KalluTaJia jeCTe lUXOB YTHUIA] HA WHOBAIIH]C
Y IPOIYKTUBHOCT. JIOK je y IPEeTXO0JHOM IOTJIaBJbY MaXmba Ouiia ycMepeHa
Ha pa3IMYuTe Pa3BOjHE UCXO/e 00pa3oBama, y OBOM JICNTy aHAIHU3HUPAjy ce
MHCTUTYLIMOHAJIHM MEXaHU3MHU KOju oMoryhaBajy mpeTBapame 3Hama y
TEXHOJIOIIKA  HAampenak, pacT TMPOAYKTUBHOCTH H  CTPYKTYPHY
TpaHchopMalujy IpuUBpee.

[Ipema ToMe, WHCTHTyIHMje HWMajy KJbyYHY YJIOTY y CTBapamy
,IpOCcTOpa 3a MPOAYKTUBHY TpaHChOpMalujy”’, OJHOCHO CHOCOOHOCTH
€KOHOMH]j€ J1a JbYJICKM KalUTall MPETBOPU y TEXHOJIOUIKH HAmpenak H
CTpYKTypHY MozaepHu3zauujy (Rodrik, 2007, pp. 153-161). One He
MPEACTaB/bajJy CaMO pEryJaTOpHU OKBUp, Beh 0O0JMKyjy MOACTHIaje,
ycMepaBajy WHBECTHULIMj€ W yTHUy Ha IMpaBal] €KOHOMCKUX IpPOMEHa.
[Mogatu  Global Innovation Index-a moxa3zyjy Ja HajUHOBAaTHBHU]E
€KOHOMH]j€ KapaKTEepHIlly BUCOK MHCTUTYLMOHAIHU KBAJUTET, pa3BUjEeHH
WCTPAXMBAYKU CHUCTEMH, CHa)KHA capajiba YHHBEP3UTETa W TPHUBpEJE,
epuKacHa 3allTHTa HHTENEKTyaJHEe CBOJUHE M CTAOMIHO MOCIOBHO
okpyxkewme (WIPO, 2024, 2025). Hacynpotr ToMe, y €KOHOMHjaMa ca
cnaboM BIIAJIaBUHOM NpaBa, HECTAOWJIIHUM MHCTHTYLMjaMa M BUCOKHM
HUBOOM KOpYMIMje, YaKk U peJaTHUBHO N0Opo oOpazoBaHa pajiHa cHara
YecTo He yCIeBa Ja TeHepullle 3HadajHuje MHoBaluoHe edekre. bpojHa
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UCTpaXHBama NOTBPhyjy J1a 3eMJbe ca BUITUM HUBOOM MHCTUTYIIHOHAIHOT
KBaJIMTETa y MpoceKky Oenexxe Behu Opoj marenara, Beha u3aBajama 3a
UCTPaXMBae M Pa3BOj M BHIIE cTore pacta nmpoayktuBHocTH (Hall &
Jones, 1999; Acemoglu et al., 2005; Rodrik et al., 2004; World Bank,
2023). 300r Tora ce y caBpeMeHO] JTUTepaTypy CBE BUIIIC HArIalaBa Ja
WHOBAaIlMje HHUCY WCKJBYYHMBO pE3yJTaT aKyMyJaluje 3Hama, Beh u
WHCTUTYLIMOHAIHOT OKpPYKeHma Koje 00e30el)yje CUTYpHOCT MHBECTHUIIH]a,
MPEABUIUBOCT U 3aIITUTY pe3yJitaTa WHOBaTMBHE akTUBHOCTH (Rodrik,
2007).

Kao mTo je moka3aHoO y TEOpHjCKOM Jeily paja, WHCTUTYIHje
00JIMKY]jy aJlloKalyjy TajeHara u3mel)y npoyKTHBHUX U HEPOYKTUBHUX
aKTHBHOCTH. Y KOHTEKCTy WHOBaIlMja, OB3aj MEXaHM3aM HMa IocedaH
3Ha4yaj jep IUPEKTHO yTudye Ha wu30op wm3mely mnpemy3eTHHUKE U
peHTHjepcke ynorpede 3Hama.

[Ipema ToMe, EKOHOMCKH PACT y BEJIHUKO] MEPH 3aBHCH O TOTa Jia
Y HAjTAICHTOBaHW]U TOJeIUHIM Oupajy NPOM3BOJAHE U HHOBATUBHE
aKTUBHOCTH WJIM aKTUBHOCTH YCMEpEHE Ka MPHCBajalby PEHTE. YKOIUKO
UHCTUTYLHMje (aBOpHU3yjy TMONUTUYKY JIOJaTHOCT, KIUjEHTEeNNU3aM H
IOPUCTYNl jaBHUM pecypcuMma, o00pa3oBaHM TIOjeAMHLIM MOTYy OWUTH
MOTHBHCAHH JIa yMECTO MPEAy3EeTHHUILTBA U HHOBaIMja OUpajy aKTUBHOCTH
KOje He JIONMpPHHOCE pacTy mpoaykTuBHocTH. OBaj mpolbiieM moceGHO je
BUUBMB y TPaH3UIMOHUM eKOHOMHjama. 3emsbe 3amanHor bankawna,
ykIbyuyjyhu CpOujy, UMajy pelIaTuBHO COJHIHY 00pa3oBHY CTPYKTYPY U
3Ha4yajaH Opoj CTPyYmaka y TEXHWYKUM M TPUPOIHMM HayKama, ajii
BUXOBU PE3yNITaTH y OOJIACTH HCTPaXKMBama W pa3BOja, IATEHTHE
aKTHUBHOCTHU U KOMEpIMjann3allije HHOBAaIUja 0cTajy orpanuyenu.® Pasmor
OBAKBOT CTama HHjE CaMO y HEJOCTAaTKy OOpa3oBHUX KaJpoBa, Beh, mpe
CBera, y HeJIOBOJbHO Pa3BHj€HO] MHCTUTYIIMOHATHO] HHPPACTPYKTYPH KOja

¢ PeneBanTHe aHanM3e ykasyjy Ja je HUBO BHCOKOT 0Opa3OBara y PETHOHY PENATUBHO
Onmmzak mpoceky EBporicke yHHMje, anm Ja perMoH W JAajbe 3HA4ajHO 3a0CTaje y
IoKa3aresbiMa KOjU C€ OJHOCE Ha WHOBalMje, MPOAYKTHBHOCT M TpaHC(ep 3Hama Ka
npuspenu. [Ipema OECD-oBoM Economic Cnovergence Scoreboard-y, peruoH 3amnagHor
bankana nocrike cBera 38% mpocednor HuBoa EBporicke yHuje y oOmactu pasBoja
BEIITHHA W JbYACKOT KamuTana, JOK Cy pe3ynratd y o0JacTH WHOBaluja W
MPOJYKTHBHOCTH jOII YBEK 3HATHO Hcton eBporickor npoceka (OECD, 2025). Ocum tora,
nako CpOuja mpencTaB/ba HAjYCHCIIHH]Y CKOHOMH]y pEruoHa y oO0lacTd Hayke,
TEXHOJIOTHje W HHOBaiuja, EBporcku wuHOBanmonu cemadop (European Innovation
Scoreboard) u nabe je cBpCcTaBa y Kareropujy “emerging innovator”, Ipu 4eMy je BEH
YKyTIHH WHOBAIMOHN yurHaK y 2024. roguau m3Hocno 62,8% mpocexa EBporicke yHuje.
ITocebHO Ccy m3pakeHa orpaHHuYera y 001acTH WHTENEKTyallHe CBOjUHE, TpaHchepa
TEXHOJIOTHje M KOMeplHjajan3alyje ucrpaxusadkux pesynrara (European Commission,
2024).
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Ou moBe3asia YHUBEP3UTETE, UCTPAKUBAYKE IICHTPE, IPUBPENY U JpiKaBHE
pa3BojHE TOJHUTHKE. Y EKOHOMHjaMa y KOjUMa HE IOCTOju edukacaH
cucreM TpaHchepa 3Hama, NOJIPIIKE HHOBAIMjaMa U KOMEpIIH]jaTu3aliyje
UCTPAXHMBamWka, BEJIMKU [0 JbYJCKOT KallMTajlia OCTaje HEJIOBOJHHO
uckopuithes. [Tociaenuuno, 1eo HajoOpa3OBaHUUX M HAJIPOAYKTUBHH]HX
MojeIMHaIla HaCTOju Ja CBOje mpodecroHaaHe MOTeHIHjale peaausyje y
pa3BUjEeHUjUM MHCTUTYLMOHAIHUM OKPYXXEHHMAa, IITO AOAATHO CMambYyje
noMahy MHOBAIIMOHU KaraluTeT.

[TocMaTpaHo W3 MEPCHEKTHBE HMHOBALMOHOT pa3Boja, MPECyTHO
MATalkbe HHUJEe KOJIMKO jeJHAa EKOHOMH]ja pacrojiaxke o00pa3oBaHUM
nojequHIMMA, Beh y K0joj Mepu MHCTUTYLH]je oMoryhaBajy f1a ce ’bUXO0BO
3HaE MPETBOPHU Y HOBE IIPOM3BO/IC, IPOIIECE U TEXHOJIOTHje. YTIpaBo 300r
TOTa, Pa3JIMKE y IPOAYKTUBHOCTH U HHOBAIIMOHUM TiepopMaHcaMa 4ecTo
BUIIC OJIpaKaBajy pasiMKe y HMHCTHUTYIIMOHAIHOM KBAJUTETy, HErO Yy
caMOM HUBOY 00pa3oBama.

5. OAJIMB MO3I'OBA KAO ITIOKA3ATEJ/b
NHCTUTYHUOHAJIHE HEE®OUKACHOCTHU

Jenna on Haj3HAuajHMjUX Tocienuua HeyckinaheHoctu wusmely
oOpa3oBatba ¥  WHCTHTYIIMOHAJHOT  OKBHpa  jecTe€  OJUIMB
BHCOKOOOPA30BaHOT CTAaHOBHUIITBA (brain drain). cToBpeMeHo, ped je o
JEOHOM O] HajU3PAXKEHUJUX CTPYKTYPHHX IMpoOiieMa TPaH3UIMOHUX U
MHCTUTYLMOHAIIHO CJIa0UX €KOHOMU]a. Y caBpEMEHO] IMTepaTypu ce brain
drain cBe pele mocmaTpa UCKIBYIHBO K0 IeMOTPadCKU WIH MUTPAMOHH
(deHoMeH, a cBe BUILIE Ka0 MOKa3aTesb MHCTUTYLIMOHAIHE HECIIOCOOHOCTH
€KOHOMH]J€ Ja TMPOJYyKTUBHO arcopOyje M 3aap>KU COINCTBEHU JbYJICKU
kanutan. Haume, BHCOKOOOpa3oBaHM TOjEIUHIM HE MUTPUPAJY
WCKJPYYMBO 300T pasnuka y 3apagama, Beh u 300T MHCTUTYIIMOHATHUX
¢akTopa Kao IITO Cy KBINTET BIAJaBUHE IMpaBa, MoOryhHOCTH
npo¢eCHOHATHOT HarpeI0Bama, MEpPUTOKPATCKU MeXaHU3MHU
3aMollbaBakba, KBAJIMTET jJaBHUX HMHCTUTYLMja M pa3BUjEHOCT
nHOBaIMOHOT OKpyxkemwa (Docquier & Rapoport, 2011). ¥V Tom cmuciy,
brain drain npeacTaB/ba HE CaMO €KOHOMCKH, Beh M MHCTUTYLIMOHAIHU
dbenomen. OB  BHCOKOOOPA30BAaHOT CTAHOBHMINTBA YKasyje Ja
MHCTUTYLIMOHAJIHU CUCTEM HHj€ YCIIEO Jla CTBOPU YCJOBE y KOjuUMa ce
3HaWke, BEIITHHE W TAJCHTH MOTY MPOAYKTUBHO PEaTM30BaTH YHYTap
HallMOHaJIHE eKOHOMHM]je. JlyropodHO mocMaTpaHo, TO 3Ha4ajHO CMamyje
Pa3BOjJHU MOTEHITM]AJ 3eMJbE, Jep MHCTUTYIIMOHAIHE C1ab0CTH HE JOBOJIE
caMo JI0 HEJOBOJbHE MCKOPUIINEHOCTH JbYACKOT KamuTana, Beh u 1o
HETOBOT (PM3UUKOT OJUTMBA U3 HAIIMOHAITHE EKOHOMHU]E.
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[TocMaTpaHo W3 TEpPCHEKTHBE WHCTHUTYIMOHATHE EKOHOMH)E,
O/UIMB MO3rOBa MOXE CE€ TYMAuyuTH Kao IIOKa3aTeJb OrpaHHuYCHE
WHCTUTYLIMOHAJHE alcopIiyje JbyJACKOr KamuTana. Haume, yKommKo
WHCTUTYIIMj€ HHUCY crocoOHe aa oOe3benme anekBaHe MoryhHocTw 3a
npodeCHOHATHN  pa3B0j, MCTPAXKHUBAYKUA pajJl, MPEAYy3eTHUIITBO U
WHOBallMje, HajoOpa30BaHUjH TOjeIMHIM he HacTojaTH Ja CBOje
KOMIICTEHIIMje  peanu3yjy y  HWHCTHTYIMOHAJTHO  Pa3BUjCHUJUM
exoHoMmHjama. Ha Taj HauWH, J0Ja3u 10 CBOjEBPCHOT ,,M3BO3a JbYJCKOT
Kanurtanga”, mpu 4emMy 3emMiba OpeKia CHOCH TPOIIKOBE 00pa3oBama, 0K
pa3BUjeHHje €KOHOMH]jE OCTBapyjy HajBehu 10 EKOHOMCKHX KOPHUCTH O]l
TaKo ()OPMUPAHUX 3HAA M BEITHHA. YIIpaBo 3060r TOra, OJJIMB MO3rOBa
Mpe/cTaB/ba jeJaH O] HajjaCHUjuX IOKa3aresba Ja mnoBehame HUBOA
o0pa3oBama, caMo 10 cedu, HUje TOBOJFHO 32 EKOHOMCKH Pa3B0j, YKOIHKO
HUje TpaheHO aJeKBaTHUM HWHCTUTYIMOHAIHUM KalalUTeToM 3a
MPOAYKTUBHY yIOTpeOy JbYACKOT KaluTaa.

[Ipema Tome, HEMa CyMmbe J1a TyOUTaK HajIPOAYKTHBHHjET Jelia
pajJiHe CHAare CMamyje KalaluTeT eKOHOMH]jE 32 WHOBAIIM]C, TEXHOJIOIIKU
pa3Boj U CTPYKTypHY MojepHu3anujy. McroBpemeHo, cMamyje ce 0poj
BHCOKO KBaTM()HUKOBAHMX CTPy4YmaKa CIIOCOOHMX Ja JONpHUHECY
WHCTUTYIIMOHATHUM pedopMamMa, MOJICPHU3AIU]H jaBHE YIIPAaBEe U jayamy
aJIMHHHCTPATHBHUX KalalUTeTa JIp’KaBe, ITO je MOCCOHO 3HAYAJHO Y
3eMJbaMa KoOje C€ jJOII YBEK Haja3e y TMpOLeCy WHCTHTYIHOHAIHE
koHcomuparmje (Stanceti¢, 2020). Ha Taj HaumH, O[IMB MO3roBa
MIPOU3BOJIU CBOJEBPCHHU ,,MHCTUTYLIMOHAIIHU HUKIyC cinaboctu”. Ca jenHe
CTpaHe, cia0 KBaJUTET WHCTUTYLMJa MOJACTHYE E€MUIpPALH]y JbYJICKOT
Kamnurasa, 0K ca Jpyre cTpaHe, OJJUB JbYJICKOT KamuTala MOXe YTUIIaTH
Ha KBAIWTET MHCTUTYIMja KPO3 MEXaHU3ME CMamberma JoMaher JbyIcKor
Kanmurajga M TOJUTHYKE TMapTUIHMANKje, HaKo e(peKTH HHUCY YBeK
JENIHO3HAUYHM M 3aBHUCE O] MHCTUTYyIHMOHAIHOr KoHTekcTa (Schiff &
Docquier, 2016; Meyer et al., 2001). Tako HacTaje IyropoYHH MEXaHU3aM
pPEenpoIyKIIMje CTPYKTYpPHE 3aBUCHOCTH M OTPAHHYEHOT Pa3Boja, y KOjeM

7 Ilpema uctpaxusamwy Westminster Foundation for Democracy (WFD) u UncTHTyTa 32
pa3Boj W MHOBaIHMje, 3eMJbe 3amaaHor bankaHa rogumme Tyde m3mely 840 munmoHa u
2,46 munjapau eBpa Kpo3 ryouTak MHBECTHIIM]a Y 00pa30Bambe MJIaiX KOji eMUTPHUPA]Y,
JIOK C€ YKYITHH €eKOHOMCKH I'yOuIy, ykibyuyjyhu u npomymrenu pact b/I1-a, mpouemyjy
Ha OKO 5,5 Munujapau eBpa roauiime. [Iporemyje ce 1a Tpollak 00pa3oBama jeIHOT
BHCOKOOOPA30BaHOT MMOjE/MHIIA, YKJbYUYjylil OCHOBHO, Cpelibe M BUCOKO 00pa3oBambe,
u3Hocu npubmkHO 25.000 eBpa. OBH momaly ykasyjy 1a OJIUB BHCOKOOOpPa30BaHOT
CTAaHOBHUIITBA HE TPEJCTaB/ba CaMO JeMOTpa(cku M MHUTpAIMOHH mpobieM, Beh u
3HayajaH eKOHOMCKH T'yOWTaK 3a 3eMJbE PEruoHa, Kojé CHOCE TPOIIKOBE (opMHpama
JBYJICKOT KalMTasa, 10K Hajehe KopucTH o1 meroBor kopuuihema ocTBapyjy eKOHOMH)Ee
muxoBor npujema (Euobserver, 2021).

Vol. 28, 6poj 1/2026, cmp. 29-57 47



Mapxo Twywuh

WHCTUTYLIMOHATHE c1a00CTHU MOJICTUYY OJUINB JbY/ICKOT KaluTaia, a OJJI1B
JbYJICKOT KalluTama JI0JaTHO MPOAY0JbYje HHCTHTYIIHOHAITHE C1a00CTH.

[Tpobnem ommBa MO3roBa MOCEOHO je M3paKEH y TPAH3ULMOHUM
exkoHomujama Mcroune u Jyroucroune EBpone. Hakon nubepanuzanuje u
OTBapama TPXKHILITA paja, BEIUKA Opoj MIAJUX U BHCOKOOOPa30BAHUX
JbYIM MHUTPHpPAO je Ka pa3BHjeHUJUM eKoHomHjama 3amagaHe EBpomne u
Cesepue Amepuke. 3emsbe 3amagHor bankana ce, cTora, JaHac cyouaBajy
ca HWCTOBPEMEHUM IPHCYCTBOM BHCOKE HE3allOCICHOCTH MIIAJIHX,
HeyckinaheHocTn u3Mely oOpasoBama M MOTpeda TpXKHUINTA pajna |
WHTCH3MBHE EMHIpalldje BUCOKOOOPAa30BaHOT CTAHOBHHINTBA, IITO
3HAYajHO OrpaHWYaBa MHUXOB WHOBAIMOHM W DPAa3BOJHH MOTEHIIM]jal
(Bartlett, 2013; Bartlett et al., 2016; Bartlett & Uvali¢, 2018). CBercka
0aHKa IpoIIeYje a OKO 5 MIIIMOHA JbY M po)eHUX y 3eMbama 3aratHor
bankana WBH y WHOCTPaHCTBY, INTO TpeJACTaB/ba NPHOIKHO 25%
CTAaHOBHMILITBA peruoHa. Murpanmje uMajy 3HauajaH yTHIA] Ha
JOCTYITHOCT KBAIM(UKOBAHE paJHE CHAare W JyropoyHe pas3BOjHE
kamanurere pernona (World Bank, 2026). ITlocmarpano mpema aHaIH3u
MUTrpaimja pajHe cHare Ha 3amagHoM bankany, Mel)y emurpantuma us3
Cpobuje u Llpue 'ope oko 28% umHE BUCOKO KBATHM()DUKOBAHH PaTHUIIM,
1ok je y bocun m XepueroBunu Taj yaeo oko 23%, mTo ykasyje Ha
M3paXCHY CEJICKTUBHOCT MHWTpaluja y KOPUCT oOpasoBaHHUjer maela
cranoBHuiTBa (FEPS, 2024).

Y cayuajy CpOuje, oBaj mpoiec WMa CTPYKTYPHH KapakTep.
HapouuTo cy moroheHu cexkTopu KJbydyHHM 3a €KOHOMH]jY 3aCHOBaHY Ha
3Haky — HH(pOpPMAIMOHE TEXHOJIOTHje, MEIUIMHA, HHKXEHEPCTBO |
IIPUPOJIHE HAyKe — Y KOjUMa c€ OJUIMB KaJpoBa OJBHja Opre Hero IITO UX
nomahy oOpa3oBHM cucteM u npuspena mory Hagomectutu (ETF, 2022).
ITpu ToMe, Kako je Beh ucTakHYTO, MOTHBH 3a OJU1a3aK HUCY UCKJbYUUBO
exonomcku. [lopen Behux 3apama, 3HauajHy yJIOTY UMajy OTpaHUYCHE
MoryhHOCTH IpogeCHOHAIHOT Hallpe10Bamba, HEA0BOJbHA MEPUTOKPATH]a,
MOJINTU3AlIMja UHCTUTYIMja U ci. 300r Tora, oAnuB Mo3roBa y Cpbouju
Tpeba mocMaTpaTH HE caMO Kao MUTpallMoHH (eHOMEH, Beh 1 Kao jeaH oJ
HaJBUJJbUBUJUX TIOKa3aTesba OTpaHUuYEHE CIOCOOHOCTH MHCTUTYLHja Ja
3aJjp’Ke U NPOJAYKTUBHO HCKOPHCTE CONICTBEHU JbYCKH KaluTall.

[Ipema Tome, OJUIMB MO3roBa INpEACTaBJba jeaH OJ HajjaCHUjUX
eMIIUPHJCKUX  TIOKa3aTejba YCIOB/BEHOCTH EKOHOMCKUX  edekaTa
oOpa3oBama JaTUM MHCTUTYIMOHATHUM KOHTEKCTOM. Yak u Kaja jemHo
JPYIITBO YCIEHIHO AaKyMyJHpa JbYACKH KaluTall, HEroBU pPa3BOjHU
e(heKTH MOTYy OCTaTH OTPaHWYCHH YKOJIMKO MHCTUTYIM]jEe HE 00e30ehyjy
yCJIOBE 3a MPOAYKTHBHY YNoTpeOy 3Hama, HHOBalKje U NPOo(hecHOHATHY
adpupmanMjy nojeauHaina. YmpaBo 300r Tora, MOJMTHKA 3ajp)KaBamba
JbY/ICKOT KaluTaja He MOXKE Ce CBECTH MCKJbYYMBO Ha mosehame 3apaja
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Wil (QUHAHCHjCKEe MOACTHIAje (MAaKO je TO, HapaBHO, BeOMa BAXHO
NUTamke), Beh 3axTeBa IIHMPYy WHCTUTYNHOHAIHY TpaHchopMaiujy
yCMEpeHy Ka jadyamy BIIaJJaBUHE MpaBa, MEPUTOKpPATHje, MHOBAIMOHOT
crcTeMa U HHCTUTYIIHOHAITHE CIOCOOHOCTH J1a JbYICKU KAITUTAN TIPETBOPH
y IyTOPOYHO €KOHOMCKH Pa3Boj.

6. UMIVIMKAIIUJE 3A EKOHOMCKY INOJIUTUKY

[lonazehn onx mperxoaHe aHamu3e, MOXE C€ 3aKJby4YUTH [a
CTpaTeryje pa3Boja 3aCHOBaHE HCKJbYYMBO Ha ToBehamy oOyxBaTa
oOpa3oBama HUMajy oOrpaHuueHe eQeKTe YKOIUKO HHUcy mnpaheHe
WHCTUTYIIMOHATHUM pedopMaMa U CTPYKTYpPHOM MOJCPHH3ALN]OM
npuBpene. CaBpeMEeHE €KOHOMHjE, KaKO CMO TOKa3ajll y MPETXOIHUM
JeJI0BUMa pajsia, He pa3jMKyjy ce caMoO MO KOJIWYHMHU JbYJCKOT KaruTama,
Beh M MO CHOCOOHOCTH HMHCTUTYIHMja J1a Taj KamuTajd MpPOIyKTHBHO
Kopucre. 300r Tora ce, ca IpaBOM, HarjamaBa Ja WHCTUTYIIH]jE
MPEJICTaBIbajy CTPYKTYpy TOJCTHIAja KOja OOJIMKYyje EKOHOMCKO
NOHAIlIakhe, JOK HHKIY3UBHE HHCTUTYIHjE HMAjy KJbY4YHY YIOTY Yy
CTBapamy YyCIIOBa 3a JyrOpOYHH €KOHOMCKHM pacT. YmpaBo 300r Tora,
nojauTUKa oOpa3oBama HE MOXe OWTH OJBOjeHa OJf LIMPEr
WHCTUTYIIMOHAIHOT U Pa3BOjHOT OKBHPA.

[Toceban 3Ha4aj ©Ma MHCTUTYIIMOHAIHO MTOBE3UBakhe 00pa3oBama,
NpUBpEe ¥ HMHOBAIMOHOT cucTema. McKycTBa ycmemHux pa3BOJHHUX
€KOHOMH]a MOKa3yjy 1a oOpa3oBame HajBehe edekTe ocTBapyje oHIa Kaaa
je nmeo mmpe pa3BOjHE CTpaTrerdje Koja IMoBe3yje JbYIACKHA KamuTall,
TEXHOJIOIIKKA Hampenak, HHIYCTPUjCKY MOJEpHHU3alMjy M moTpede
TPXKUIITA paja. Y TaKkBUM YCJIOBMMa 3HAmHE HE OCTaje OrpaHMYEHO Ha
¢dopmanne kBanupukaiyje, Beh mocraje 0CHOBa 3a pacT MPOAYKTUBHOCTH,
WHOBAIIMj€ M CTBapame HOBE BpeHOCTH. HacympoT Tome, y ekoHOMHjaMa
y KOjUMa He MOCTOjU JIOBOJbHA IIOBE3aHOCT OOpa30BHOI cHUCTEMa ca
MPUBPEIOM M HCTPAKMBAUYKO-Pa3BOJHUM CEKTOPOM, epekTu oOpa3oBama
0CTajy orpaHu4eHu, 6e3 o03upa Ha pacT Opoja TUINIOMUPAHUX CTyAEHaTa
u popMaaHUX 00pa30BHUX JOCTUTHYha.

ITocebHO je BaxkHO Ja 0Opa3oBHa MOJUTHKA Oyae yckiaheHa ca
JYTOPOYHUM pa3BOJHUM HoTpebaMa ekoHoMuje. CaBpeMeHEe TEXHOJIOIKE
IIpOMeHe, JUruTanu3anyja 1 TpaHcGopMalnja TPXKUILTA paja 3aXxTeBajy
WHCTUTYIM]€ CIOCOOHE Jla KOHTHHYHpPAHO Mpuiaroharajy oOpa3oBHE
porpamMe HOBMM IoTpeOama npuBpezae. Y CympoTHOM, J0Ja3H 0 pacra
CTPYKTypHE HeyckiaheHocTH u3Mel)y 3Hama Koja OOpa3oBHH CHCTEM
MPOU3BO/IM M KOMIIETEHIIMja KOje TPXKHILUTE pajia 3aXxTeBa, IITO CMambyje
MIPUHOCE Ha JbYICKH KAITUTaJI ¥ OTpaHIYaBa HerOB JOMPUHOC €EKOHOMCKOM
pacty. JelHaKo je BayKHO U [TOCTOjake MHCTUTYIIMOHAIHOT OKPYXKEmba Koje
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MOJICTHYE TPETY3ETHUIITBO, HHOBAIM]€ U MPOIYyKTHBHY YyIOTpeOy 3Hamba.
O6pazoBame MoOxe TmoBehaTH TOTEHIMjal TIOjeAWHAIlA, Qi TEK
uHCTUTYLHU]je oapelyjy na nu he Taj moTeHuujan OUTH MPETBOPEH Y HOBE
TEXHOJIOTHj€, TPOIYKTUBHH]a TIpeay3eha u oIpKMB €KOHOMCKH Pa3Boj.
300r TOra ce €eKOHOMCKH YCIeX HEe MOXe 00jaCHUTH UCKJbYYHBO HUBOOM
o0OpasoBama, Beh KBATUTETOM HHCTUTYIIMOHAIHOT OKBHpa Koju omoryhasa
Jla c€ CTEYEHO 3Hambe e(PUKACHO KOPUCTH.

VY cnyyajy CpOuje u Apyrux TPaH3UIIMOHUX €KOHOMH]ja 3amaaHorT
bankana, oBu u3a30BM HMajy mocebHy TexuHy. Hamme, mako je y
NPETXOJAHUM JICNICHHjaMa JOUUI0 JIO 3HAYajHOr IIUPEHa BUCOKOT
o0pa3oBama, e(heKTH Ha MPOAYKTUBHOCT U TEXHOJIOIIKU Pa3BOj OCTAIH CY
pelaTHBHO OTPaHUYCHU. Pa3ior jiexkn y KOMOWHAIIM]U MHCTHTYIIHOHATHIX
cnaboCcTH, OTPAaHMYCHOI  HMHOBAIIMOHOT  KamaluTeTa, HEJOBOJbHE
MOBE3aHOCTH YHUBEP3UTETA U IIPUBPEJIC, KA0 U MPUBPEIHE CTPYKTYpE KOja
ce ¥ J1aJbe, y 3HaUajHOj MEpH, OCJIarba Ha CEKTOPE HIIKE 10/1aTe BPETHOCTH.
Y TakBUM YyCIOBUMa JbYJICKH KalUTal YECTO OCTaje HEAOBOJHHO
uckopuirheH, Wi ce IpenBa y pa3BUjeHHje eKOHOMHjE KPO3 MUTpaIlHje
BHCOKOOOPa30BaHOT CTAHOBHHUIITBA.

Ha ocHOBY cBera HaBeseHOT, MOTY ce U3BecTH cienehe nmpenopyke
C€KOHOMCKE TTOJINTHKE.

1. Jauame WHCTUTYIIHOHATHOT KBAJIWTETa W MEPHUTOKpATHje —
noBehame edekara oOpa3zoBama 3aXTeBa jauame BIaIaBHHE MIPaBa,
CMamelke KOpyIiyje, Behy TpaHCHApeHTHOCT WHCTHTYLIHja |
YCIIOCTaBJbakhe MEPUTOKPATCKMX MEXaHHW3aMa 3alolllJbaBamba U
HampesoBama. be3 WHCTUTyHHMja Koje Harpalyjy 3Hame,
KOMITETEHIIHje ¥ IPOAYKTUBHOCT, PUHOCH Ha 00pa30Bame OCTajy
OTpaHUYEHHU.

2. lloBe3uBame o0OpazoBama ca pa3BOJHOM U HHAYCTPHJCKOM
MOJIUTHKOM — 00pa30BHA MOJUTHKA Tpeda /1a Oy/ie MHTerprcaHa ca
WHIYCTPUJCKOM  CTpaTeTHjoM M  JYTOPOYHHM  Pa3BOJHUM
npuopuretuma 3emsbe. [locebHo je BaKHO J1a ce pa3BHjajy CEKTOpHU
BHUCOKE  Jo0JaTe BPEIHOCTH  KOJU  MOry  arncopOoBaTu
BHCOKOOOpa30BaHy pagHy CHary W, CaMuM THM, TeHepucaT Behy

IIPOJYKTUBHOCT.
3. Jauamwe capanme yHHUBEP3UTETa, NPUBPENE M HCTPAKUBAYKUX
MHCTUTYLIja — HEONXOJHO j€ pa3BUjaTH HWHCTUTYLMOHAIHE

MEXaHHU3ME KOJU MOBE3Y]y aKaJIeMCKU CEKTOp ca MPUBPEIOM KpoO3
3ajeJHUYKE HCTPaKMBAauyKe IPOJEKTe, TEXHOJIOIIKE IapKOBE,
cTapTan eKOCHCTeME U Iporpame TpaHcdepa 3Hama.

4. Cwmamemwe HeyckialeHocTH u3Mmel)y oOpazoBama U TPXKHILITA pajaa
— mnoTpebHO je yHampehuBaTu cucteme mnpeaBuhama mnorpeda
TPKUIITA Pajia, PeIOBHO aKypUpPaTH HACTABHE NMPOrpaMe U jayaTu
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nporpaMe CTpydHe Ipakce M JyaaHOr oOpa3oBama, Kako Ou ce

cMamuo skill mismatch v nosehana 3an0MIJBUBOCT MJIAIUX.

5. Pa3Boj HauMOHATHOI WHOBALMOHOT CHCTEMAa — Yylarama Yy
oOpazoBame Tpeba mpaTuTH mnoBehakbeM WHBECTHUIIMjA ¥
HCTPAKUBAHE U Pa3BOj, MOAPIIKOM TEXHOJIOIIKAM WHOBAIIMjaMa U
jadyameM HWHCTHUTYIIMja Koje oMoryhaBajy KOMEpIHjaIu3alujy
3HaWka U HOBUX TEXHOJIOTH]A.

6. IlomuTHke 3ampkaBarkba W IOBpaTKa JbYACKOT KamuTala —
cy30Hjame OJUTMBa MO3rOBa 3axTeBa BUIIE O] MoBehama 3apaja.
HeomxoaHO je CTBOPHTHM HMHCTUTYIHOHAIHO OKpYXKEHE KOoje
o0e30ehyje mpodecuonanny adupmainujy, jeaHaKe MIaHCE,
MPEIBUAUBOCT U MOTYNHOCTH 32 UCTPaXMBAYKU U TPETYy3CTHHUKU
pan. McroBpemeHO, OTPEOHO je pa3BHjaTH Mporpame MOBpaTKa
CTpyuaka W3 JMjacliope W HUXOBOT YKJbyuWBama y Jomahu
WHOBAILIMOHU CHCTEM.

CXOIHO HaBeJICHOM, KJbyYHHU M3a30B CABPEMCHUX CKOHOMH]ja HUjE
caMo Kako moBehatm HHBO oOpa3oBama, Beh W Kako W3rpaguTH
WHCTUTYIIMOHATTHH CHCTEM KOjH je CIOCOO0aH Ja JbYACKH KaIuTal
MIPETBOPH Y MPOAYKTUBHOCT, HHOBAIM]E U TyTOPOYHH CKOHOMCKH Pa3Boj.
VY1paBo y HHTEpaKIUju 00pa3oBama, HHCTUTYIM]a U CTPYKTYpE TIPUBPEIC
JeKW CYIITHHA pPa3BOJHOT TMpolOiieMa Koju Kapakrepuiie BehuHy
TPAH3WIMOHUX eKOHOMHja. (CaMO MHCTHUTYIHOHAIHO KOMIATHOWIaH
MOJIEINI pa3Boja MOXkKe OMOTyhUTH J1a HHBECTHIIM]e Y 00pa30oBame NOCTaHy
MOKpeTayu OAPKUBOI €KOHOMCKOT PacTa, TEXHOJIOIIKE MOJICPHHU3AIM]C U
nosehama APYIMITBEHOT OJIarocTama.

3AK/bYYAK

AHanm3a rpeJcTaB/beHa y OBOM Pajly IMOKa3yje /1a JbyICKH KarnTall
HUje ayTOHOMHHM IIOKpeTau eKOHOMCKOI pa3Boja. Mako oOpazoBame
noBehaBa pa3BOjHU TOTEHIM]jald jeJHE EKOHOMH]JE, HETOBH €(PEeKTH Yy
CYLITHHCKO] MEPH 3aBHCE OJ1 KBAIUTETa MHCTUTYLM]ja, KOje oapehyjy a au
he ce 3Hame, BENITHHE M TAJCHTH IPETBOPUTH Y MPOIYKTUBHOCT,
MHOBAllMj€ U €KOHOMCKHU pacT uiu he octaTH HEJI0BOJbHO MCKOPHUIINEHH.
30or Tora oOpa3oBake€ U MHCTUTYLMje Tpeba MocMaTpaTd Kao
KOMILUIEMEHTapHE JETePMHHAHTE Pa3Boja, IITO MOMaXe Y 00jallmbaBamy
3alTO 3€MJbE€ Ca CIMYHUM HHUBOOM OOpa3oBHMX JOCTHTHyha uecTto
OCTBapyjy 3Ha4ajHO pa3IMYUTe EKOHOMCKE pe3yJTare.

[ToceOna naxxwa nocsehena je npobiemy HeyckiaheHocT usmelhy
00pa30BHOT CHCTEMa U TPKUINTA pajia, OTPAHUYEHO] MHCTUTYIIHOHAIHO]
ariCOPMIIUjH JbYACKOT KanuTasia 1 (peHOMEeHyY OJIIMBa MO3roBa. AHanu3a je
nokaszasa Jja nosehame HHBOA (opMaHOr 00pazoBamba HE MOpPa HY>KHO
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pesyaTtupatu BehoM MpoayKTHBHOIINY U €KOHOMCKHM PacTOM, YKOJIHUKO
NPUBPEIHA CTPYKTYpa W HMHCTUTYLHOHAJIHH OKBUP HHCY CIIOCOOHH ca
MPOAYKTUBHO amncopOyjy pacrojOKUBU JbYIACKH KamHuTal. Y TaKBUM
yCJIOBUMA jaBJbajy C€ MPEKBATH()UKOBAHOCT, CTPYKTYpHA HE3aMOCIEHOCT,
HE/OBOJbHA MCKOPUIINEHOCT 3Hamka W MHIpalyja BHUCOKOOOpa3oBaHOT
CTaHOBHUILTBA Ka €KOHOMH]jaMa KOje Hy/e TOBOJbHU]jE HHCTUTYLIMOHAITHE
U IpopecuoHaIHEe YCIIOBE.

[ToceOHO 3HauajaH Hajma3 pajga OJHOCHM CE€ HAa TPAH3UIMOHE
€KOHOMH]je, KOje TMPEICTaBbajy jacaH MpPUMEP HHCTUTYIIHOHATHOT
orpanudema eekxara oopaszoBama. Mako cy OpojHE MOCTCONMjaTHMCTHYKE
3eMJbe TOKOM IIPETXOAHUX JeleHHja 3HaYajHO nmoBehane o0yxBaT BUCOKOT
o0pa3oBama, e(heKTH Ha IPOTYKTUBHOCT, HHOBALIH]€ X TEXHOJIOMIKH Pa3Bo)j
9YeCTO Cy OCTaJl OrpaHUYEHHU. Pas3ior yexu y HEIOBOJHHO Pa3BHjEHUM
MHCTUTYIMjaMa, C1adOM HWHOBAIIMOHOM KallaluTeTy, HeyckiaheHoctn
o0pa3oBama U TPXKUIITA pajia, Kao U MPUBPEAHUM CTPYKTypaMa Koje HUCY
criocoOHe na arcopOyjy BHCOKOOOpa3oBaHy pajaHy CHAry y CeKTopuMma
BHCOKE JI0IaTe BPEAHOCTU. Y TOM KOHTEKCTY, OJUIMB MO3TOBa MPE/ICTaBIba
jenaH o] HajjaCHHjUX IMOKa3aTe/ba MHCTUTYIIMOHATIHE HECIIOCOOHOCTHU Ja
ce JbYJICKU KarmuTall 3a/Ip>Ku M MMPOJYKTUBHO NCKOPUCTH.

KommapaTuBHa aHanu3a JOCTYNHHMX WMHAMKATOpa JOAATHO je
MOTBpAMJIA LEHTPAIHY Te3y paja, a TO je J1a 3eMJbe Ca KBAJTUTETHUjUM
WHCTUTYLIMjaMa, BehuM HHBOOM BllaJjaBUHE MpaBa, eUKACHU]OM jaBHOM
YIPaBOM U pa3BHjEHUjUM HHOBAIIMOHUM CUCTEMHUMa Y TMIPOCEKY OCTBAPY]jy
Behe mpuHOCe Ha oOpa3oBame U 00Jbe eKOHOMCKE pesyirare. Hacympor
TOME, Y MHCTUTYIIMOHATHO CIIA0MjUM CHCTEMHUMAa, YaK U PETTATHUBHO BHCOK
HUBO JbY/ICKOT KaluTajla 4eCTO HUje JI0BOJbAH Ja FeHEPHILE OJPKHUB PacT
MPOJYKTUBHOCTH, HWHOBalMja W naoxotrka. OBM Hamazu ykazyjy na
MHCTUTYLIMj€ TPEACTaBJbajy KJbYYHH MeEXaHU3aM MHCTUTYI[MOHAIIHE
aricopmifje JbyACKOr KamuTajga, OJHOCHO, CIOCOOHOCT €KOHOMHje aa
3HaWe, BEIITUHE W TaJeHTe MPEeTBOPU Yy TMPOJYKTHBHE M PAa3BOJHO
pelieBaHTHE aKTHBHOCTH.

Ca craHOBHILITAa EKOHOMCKE MOJUTHKE, PE3YJITAaTH pasia yKa3yjy Ja
CTpaTervje pas3Boja KOj€ Cy 3acCHOBaHE HWCKJbYYHMBO Ha TmoBehamy
o0pa3oBHUX JocTHUrHyha HMajy oOrpaHH4eHe JOMETe YKOJIUKO HUCY
npaheHe WHCTUTYLHMOHATHUM pedopmMama, pa3BOjeM HHOBALIMOHOT
cucteMa M CTPYKTYPHOM MOJIEpHHU3AIMjOM @puUBpene. Yarama Yy
o0pa3oBame MOTY IOCTaTH CHa)KaH MOKpeTad JYTOPOYHOT pacTta caMo
YKOJIMKO TIOCTOjeé MHCTUTyLHMje Koje 00e30elyjy MepuToKparcky
aJloKaIMjy pecypca, MOJACTUYY WHOBaIlMj€, IITUTE CBOJUHCKA IpaBa M
oMoryhaBajy mnpoAyKTHUBHY ymoTpeOy 3Hama. YmpaBo 300r Tora,
oOpa3zoBame, WHCTUTYIIM]e M CTPyKTypa TmpuBpeae Tpedba na Oymay
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mocMarpaHu kao MeljyCoOHO KOMIUIEMEHTApHH €JIEMEHTH jEeIMHCTBEHOT
pa3BOJHOT MEXaHU3Ma.

[Toceban 3Hauaj oBux Hamaza oxHocu ce Ha CpOujy um npyre
TpaH3HWIIMOHE eKOoHOMHje 3amagHor bankana. ¥ ycioBuMa orpaHu4eHOT
WHOBALMOHOT KalalMTeTa, CTPYKTYpHE 3aBHCHOCTU OJl CEKTOpa HUXKE
7071aTe BPEAHOCTH M U3PAKEHOT OJIJIMBA MO3TOBa, 00pa30Bamke HE MOKE,
caMo mo ce0u, MocTaTh HOcCWIal pa3Boja. 300r TOra, HEOMXOTHO je
pa3BUjaTd MHCTUTYLMOHAJTHO KOMITATHOWJIAH MOJen pacta Koju he
1oBe3aTu 00pa30BHY MOJIUTHKY, UHIYCTPH)CKY CTPATETH]jy, TPKHUILTE paja
¥ UHOBaIMoHU cucteM. CaMO y TaKBOM OKBHUPY JbYJCKH KalUTal MOXKE
OUTH TIPETBOPEH y NPOMYKTHUBHOCT, TEXHOJOIIKH HANpenaKk U OJpP>KUB
€KOHOMCKH pa3Boj.

Ha kpajy, ucrakim OMCMO OCHOBHH JIOIIPHHOC OBOT pajia KOjHu ce
oryiela y pa3BOjy KOHIICNITA YCIOBJBEHOT edekTa o0pa3oBama Ha
E€KOHOMCKH pacT, IpeMa KOoMe JbYJICKM KaluTal HE IPeICTaBiba
ayToHOMaH (akTop pa3Boja, Beh pecypc umja epUKaCHOCT 3aBHCH OJ
WHCTUTYIIMOHATHOT KOHTEKCTa Y KOjeM (YHKIMOHHUIIE. Y TOM CMHCIY,
o0Opa3oBame HHUjE JOBOJbAH YCIIOB EKOHOMCKOT pa3Boja, Beh Heros
MOTEHIIMjall MOCTaje CTBApHM IOKpPETad pacrta TeK OHJAa KaJa I0CTOje
WHCTUTYLIMjE CIIOCOOHE Ja 3Hame MPOIYKTHBHO ancopOyjy, ycMmepe Ka
WHOBallMjaMa ¥ WHTETPUILY Yy CTPYKTypy THpuBpene. YmpaBo Yy
WHTEPaKIUju 00pa3oBama, MHCTUTYIHja U €KOHOMCKE CTPYKTYpPE JICKH
o0jammeme 300T Yera mojeIuHe 3eMJbE YCIIEITHO TPAaHCPOPMHUIITY JbYACKH
KaIuTall y JYTOPOYHHU PACT ¥ TEXHOJIOUIKH HANpenak, 0K JAPyre, YIPKOC
3HaYaJHUM yJarambuma y o0pa3oBame, 0CTajy CyoueHe ca CTPYKTYpPHOM
CTarHalKjoM U OTPaHUYEHUM Pa3BOJHUM JOMETHMA.
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Abstract: This paper analyzes the relationship between education, institutions, and
economic growth, with a particular focus on the problem of the mismatch between the
accumulation of human capital and the institutional framework governing its utilization.
Although a significant body of literature emphasizes the positive role of education in
promoting economic development, empirical findings indicate that this relationship is
neither universal nor linear. Countries with similar levels of educational attainment often
achieve different development outcomes. Drawing on the institutional approach, this
paper argues that institutions act as a filter that determines how human capital is utilized
and allocated. In the absence of high-quality institutions, education does not necessarily
lead to increased productivity but may instead result in the inefficient allocation of
resources. This paper develops a conceptual model of the conditional effect and is based
on an analysis of existing empirical findings. The results indicate that education has a
significant positive impact on growth primarily in countries with high institutional quality,
whereas this effect is limited within weaker institutional frameworks. The paper’s
particular contribution lies in the integration of human capital theory and institutional
economics, as well as in emphasizing the conditional nature of education as a factor of
economic growth.

Keywords: human capital, institutions, economic growth, education—labour market
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INTRODUCTION

The question of the sources of long-term economic growth
represents one of the key issues in economic theory and economic policy.
From classical growth theories to contemporary endogenous growth
models, economic literature has sought to identify the factors that stimulate
productivity, technological progress, and improvements in living
standards. In this context, human capital and education have traditionally
been regarded as some of the most important drivers of economic
development, as they enable the accumulation of knowledge, increase labor
productivity, and foster innovation.
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However, empirical evidence suggests that the relationship between
education and economic growth is neither universal nor linear. While some
economies successfully transform human capital into technological
progress and productivity growth, others, despite substantial investments
in education, remain confronted with slow growth, structural stagnation,
and the underutilization of human capital. Accordingly, this paradox
indicates that education alone is not a sufficient condition for economic
development.

Drawing on the institutional approach, this paper develops an
argument based on the assumption that institutions represent a key
mediating mechanism between education and economic growth. Building
on the contributions of institutional economists, and particularly on the
concept of inclusive and extractive institutions, institutions are viewed as a
set of rules that shape incentives, direct the allocation of resources, and
determine the manner in which human capital is utilized within an
economy. In this sense, institutions influence not only the incentives to
invest in education but also whether acquired knowledge and skills will be
directed toward productive and innovative activities or toward rent-seeking
and inefficient forms of behavior.

The central thesis of this paper is that the impact of education on
economic growth is conditioned by the quality of institutions. Within weak
institutional frameworks, an increase in the level of education does not
necessarily result in higher productivity and economic development. On
the contrary, it may generate a range of unintended effects, such as the
inefficient allocation of talent, weak links between the education system
and the labor market, insufficient absorption of knowledge within the
productive sector, and the emigration of highly educated individuals.
Conversely, in countries with developed and inclusive institutions,
education acts as a powerful driver of technological progress, innovation,
and long-term economic growth.

The aim of this paper is to analyze the ways in which institutional
quality affects the economic effects of education and to examine the extent
to which institutions condition an economy’s ability to utilize human
capital efficiently. Particular attention is devoted to the problems of the
mismatch between the education system and the labor market, the limited
institutional absorption of human capital, and the phenomenon of brain
drain in transition economies.
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1. THEORETICAL FRAMEWORK: INSTITUTIONALLY
CONDITIONED EFFECTS OF HUMAN CAPITAL

Contemporary economic literature is increasingly moving away
from the simplified assumption that human capital automatically generates
economic growth. Although education is undoubtedly one of the most
important factors of long-term development, its effects in practice depend
on a wide range of institutional, political, and structural conditions. For this
reason, contemporary political economy increasingly analyzes human
capital as an institutionally conditioned resource whose productivity
depends on the quality of the economic and social environment (Hall &
Jones, 1999; North, 1990; Pritchett, 2001; Acemoglu & Robinson, 2012).
This approach represents a significant departure from classical growth
models, which viewed education primarily as a quantitative variable.

Traditional theories of human capital are based on the assumption
that investments in education increase labor productivity, wages, and long-
term economic growth. In this context, Schultz was among the first to point
out that education, vocational training, healthcare, and migration represent
forms of investment in human capital that, similarly to physical capital,
generate future economic benefits. According to his view, a significant
share of economic growth that could not be explained by the accumulation
of physical capital stems precisely from improvements in the knowledge,
skills, and abilities of the labor force (Schultz, 1961, pp. 1-3). He further
emphasizes that the economic development of modern economies cannot
be understood without analyzing investments in human resources, as they
represent one of the most important sources of increased productivity and
living standards (Schultz, 1961, pp. 5-7). Becker builds upon Schultz’s
insights by developing a formal economic theory of human capital. Becker
views education as a rational investment decision made by individuals who
compare the current costs of schooling with the expected future returns in
the form of higher earnings and better professional opportunities. He
demonstrates that differences in income and productivity can be largely
explained by differences in investments in education and skill acquisition,
whereby human capital becomes a central category in the analysis of
economic behavior (Becker, 1993, pp. 15-25). Particularly important is his
argument that education should not be viewed as consumption but rather as
an accumulation of capital that generates future income streams and
increases the productive capacities of individuals (Becker, 1993, pp. 29-
58).

Contemporary endogenous growth theories further expand this
approach by shifting the focus from the individual benefits of education to
its macroeconomic effects. Instead of treating technological progress as an
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exogenous factor, as in neoclassical growth models, authors such as Lucas
and Romer demonstrate that technological progress results from deliberate
investments in knowledge, research, and human capital. In this sense,
human capital is no longer merely a factor that increases individual
productivity but becomes a key mechanism for generating new knowledge
and technological innovation. Accordingly, Lucas (1988) emphasizes that
education produces positive externalities that extend beyond individual
benefits. The accumulation of knowledge among part of the population
increases the productivity of the entire economy because knowledge is
transmitted among individuals, firms, and sectors through various forms of
interaction and learning. Consequently, the social returns to education may
be significantly higher than the private returns, that is, the returns accrued
by individuals. In Lucas’s model, this process of knowledge accumulation
and spillovers represents one of the main sources of long-term economic
growth (Lucas, 1988, pp. 17-27). Romer further deepens this argument by
demonstrating that human capital is fundamentally linked to the production
of new technologies. According to his model, economic growth results
from deliberate investments in research and development that generate new
knowledge as a distinct economic resource. Unlike traditional factors of
production, knowledge possesses the characteristics of a non-rival good,
meaning that it can be used simultaneously by many economic actors
without diminishing its value. For this reason, the accumulation of
knowledge enables increasing returns and sustainable long-term
productivity growth (Romer, 1990, pp. S71-S75). He further explicitly
emphasizes that research, technological innovation, and the creation of new
ideas are directly conditioned by the available stock of human capital, that
is, by the number and quality of educated individuals participating in the
knowledge production process (Romer, 1990, pp. S78-S85). However,
although human capital theory and endogenous growth theory have
significantly contributed to understanding the mechanisms of economic
development, their common limitation lies in the assumption that the
institutional environment already functions in a manner that enables the
productive use of knowledge. In the works of Schultz and Becker, as well
as in the models of Lucas and Romer, the existence of a stable legal system,
protected property rights, efficient markets, and institutions capable of
transforming education into productivity and innovation is largely taken for
granted. In other words, human capital is treated as a factor that naturally
generates developmental effects, while less attention is devoted to the
question of the institutional conditions under which these effects are
actually realized.

It is precisely at this point that institutional economics provides an
important contribution. Its argument can be summarized as follows: if
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institutions fail to ensure the rule of law, predictability of economic policy,
meritocratic selection, and the efficient allocation of resources,
accumulated human capital may not be transformed into productivity,
innovation, and economic growth. On the contrary, it may remain
underutilized, be directed toward unproductive activities, or ultimately
leave the national economy through the process of brain drain. Therefore,
institutions can be understood as the mediating mechanism that determines
the extent to which human capital actually becomes a driver of economic
development.

In this context, institutional economics introduces an important
correction to classical models of human capital by emphasizing that
education does not operate within a form of institutional vacuum. While
traditional theories of human capital emphasize the accumulation of
knowledge and skills as the primary source of productivity and economic
growth, the institutional approach raises the question of the conditions
under which this potential is actually realized. Starting from his well-
known definition of institutions as the “rules of the game in a society,”
North argues that institutions shape the incentive structure faced by
individuals and organizations, thereby determining the direction of
economic behavior and the allocation of resources (North, 1990, pp. 3-6).
From this perspective, human capital is not an independent driver of
development but rather a resource whose effects depend on the institutional
environment within which it is formed and utilized. North particularly
emphasizes that economic development is not solely the result of capital
accumulation and technological progress but, above all, of the ability of
institutions to reduce uncertainty and transaction costs in economic
relations (North, 1990, pp. 25-35). If institutions ensure clear property
rights, effective contract enforcement, and predictability of economic rules,
individuals and organizations have strong incentives to invest in education,
research, and innovation. Conversely, under conditions of institutional
instability, corruption, and selective enforcement of rules, the returns to
investments in human capital become uncertain, reducing the incentives
both for acquiring knowledge and for its productive use (North, 1990, pp.
54-60). Particularly significant in North’s approach is the argument that
institutions shape not only the level of economic activity but also its
structure. Individuals respond to the incentives generated by institutions
and therefore direct their abilities and talents toward those activities that
offer the highest expected returns. If the institutional framework rewards
innovation, entrepreneurship, and productivity, educated individuals will
be motivated to use their knowledge in creating new technologies,
organizational solutions, and economic activities. However, if institutions
favor political connections, rent-seeking behavior, or access to privileged
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resources, those same individuals may direct their abilities toward
unproductive activities that do not contribute to the growth of social
welfare (North, 1990, pp. 83-92).

This argument gains additional theoretical support through the
concept of inclusive and extractive institutions developed by Acemoglu and
Robinson. According to their view, long-term differences in economic
development are not primarily the result of differences in natural resources,
culture, or education, but rather of differences in the institutional
organization of society (Acemoglu & Robinson, 2012). Inclusive
institutions provide broad access to economic opportunities, protect
property rights, promote competition, and enable individuals to benefit
from their abilities and innovations. In such an environment, investments
in education generate high returns because there is a relatively certain
relationship between knowledge, productivity, and economic success. By
contrast, extractive institutions concentrate political and economic power
in the hands of limited elites and restrict access to resources and
opportunities for the wider population (Acemoglu & Robinson, 2012, pp.
74-83). In such systems, economic success often depends more on political
proximity, control over resources, or institutional privileges than on
knowledge, innovation, and productivity. As a consequence, incentives to
invest in human capital are weakened because education does not guarantee
economic mobility or the adequate valuation of knowledge. Therefore,
instead of becoming a driver of innovation and development, human capital
may be directed toward rent-seeking activities or may leave the economy
through the process of brain drain (Acemoglu & Robinson, 2012, pp. 79-
95).

An important conclusion follows from this theoretical perspective:
education and institutions should not be viewed as independent
determinants of economic growth, but rather as complementary elements
of the same development process. Human capital increases the growth
potential of an economy, while institutions determine the extent to which
this potential will be realized. This explains why countries with similar
levels of educational attainment may achieve completely different
economic outcomes. Where institutions ensure the rule of law, competition,
meritocracy, and the protection of innovation, education becomes a
powerful driver of productivity and long-term growth. Conversely, in
institutionally weak systems, even high levels of human capital may
generate only limited economic effects, confirming that institutions are the
key mediating mechanism between education and economic development.

To better understand the relationship between education,
institutions, and economic growth, the theoretical framework must also
incorporate the concept of talent allocation. Developing this concept,

64 Journal Ekonomski pogledi, ISSN 1450-7951



Institutional constraints of human capital in transition economies: When
education does not generate growth?

Murphy, Shleifer, and Vishny start from the assumption that economic
development depends not only on the quantity of available human capital
but also on the way in which the most talented individuals are allocated
across different economic activities. In their view, the key question is not
merely how much a society educates its population, but whether the
institutional system encourages talented individuals to engage in
innovation, entrepreneurship, scientific research, and productive
investment, or instead directs them toward activities that generate private
benefits without making a significant contribution to social welfare
(Murphy et al., 1991, pp. 503-507). The authors demonstrate that different
institutional structures produce different patterns of talent allocation. In
societies where institutions protect property rights, promote competition,
and reward innovation, the most capable individuals have strong incentives
to direct their knowledge toward entrepreneurship, technological
development, and the creation of new value. Under such conditions, human
capital becomes a direct driver of productivity and economic growth. By
contrast, in systems where economic success depends on political
connections, access to privileged resources, or control over regulatory
mechanisms, talented individuals increasingly direct their abilities toward
rent-seeking activities, lobbying, political brokerage, or other forms of rent-
seeking behavior, because the returns to such activities exceed the returns
to productive entrepreneurship (Murphy et al., 1991, pp. 518-522).
Particularly important is their conclusion that the misallocation of talent
may have more severe consequences for development than a simple lack of
education. In other words, an economy may possess a substantial stock of
highly educated and capable individuals, but if the institutional framework
does not encourage their engagement in productive activities, the effects of
human capital on growth remain limited. Instead of creating new
technologies, companies, and innovations, the most talented individuals
may become engaged in activities that facilitate the appropriation of
existing wealth rather than the creation of new value (Murphy et al., 1991,
pp. 529-530).

This argument is particularly relevant for understanding the
development challenges of transition economies. Under conditions of weak
institutions, limited meritocracy, politicization of the public sector, and
high levels of corruption, highly educated individuals often perceive that
opportunities for professional advancement and the proper valuation of
knowledge are limited. As a consequence, some talent is directed toward
unproductive activities, while another part chooses to emigrate to
institutionally more developed economies. In this sense, brain drain can be
viewed as the ultimate form of inefficient talent allocation, that is, as an
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indicator of the inability of the domestic institutional system to retain and
productively utilize available human capital (Docquier & Rapoport, 2011).

Institutions influence not only the level of investment in education
but also the way knowledge and skills are utilized. Consequently, similar
levels of educational attainment may produce very different economic
outcomes depending on the institutional environment.

Accordingly, the essence of the problem is not how much a society
educates its population, but rather what its institutions do with the human
capital that is created. For this reason, this paper introduces the concept of
the institutional absorption of human capital, which refers to the capacity
of institutions to transform knowledge, skills, and talent into productivity,
innovation, and economic growth. Education creates development
potential, but institutions determine whether that potential will be realized
or remain unused.

2. EDUCATION-LABOUR MARKET MISMATCH AS AN
INSTITUTIONAL CONSTRAINT ON GROWTH

From the perspective of human capital, the problem of mismatch
between the education system and the labor market represents one of the
most significant constraints facing contemporary economies. Although the
past decades have witnessed a substantial expansion of secondary and
tertiary education in both developed and transition countries, this process
has not always been accompanied by an adequate structural transformation
of the economy and a corresponding increase in demand for highly
educated labor. According to OECD data, the share of individuals aged 25-
34 with tertiary education in OECD countries increased from
approximately 27% in the early 2000s to 48% in 2021, indicating a strong
expansion of higher education across most contemporary economies
(OECD, 2022, pp. 38). However, as Pritchett points out, rising educational
attainment is not necessarily accompanied by proportional increases in
productivity and income, since the economic effects of education depend
on the institutional environment and the capacity of the economy to
productively absorb human capital. When the economic structure fails to
generate a sufficient number of high value-added jobs and institutions fail
to ensure an effective linkage between education and the labor market,
structural mismatch, overeducation, and the underutilization of acquired
knowledge and skills emerge (Pritchett, 2001). At the same time, under
conditions of rapid technological progress, digitalization, and global
competition, economic growth increasingly depends on the ability of
institutions to coordinate education policy, industrial structure, and labor
market needs. If such coordination is absent, even a high level of formal
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education may generate only limited effects on productivity, innovation,
and economic growth. For this reason, contemporary literature increasingly
refers to a structural gap between the skills produced by the education
system and the competencies actually demanded by the economy (Cappelli,
2014). The result is a situation in which rising educational attainment is not
accompanied by corresponding productivity growth because the economy
lacks the institutional and structural capacities necessary to productively
absorb available human capital.

This problem is most commonly referred to in the literature as skill
mismatch, that is, a discrepancy between the supply of and demand for
skills. It can manifest itself in various forms (McGuinness et al., 2018, pp.
3-7): as overeducation, when the level of formal education exceeds the
requirements of the job; as horizontal mismatch, when an individual
performs a job unrelated to his or her main field of study; and as skil/
mismatch, when formal qualifications fail to provide the knowledge and
competencies that employers actually require. All of these forms result in
the inefficient allocation of human capital, reduced returns to education,
and lower productivity at both the individual and aggregate levels.
Overeducation is certainly one of the most common manifestations of this
problem (McGuinness, 2006). Therefore, mismatch is not merely an
individual problem faced by employees but also a major macroeconomic
challenge affecting the efficiency of the entire economic system.

The problem of mismatch is particularly pronounced in transition
economies that have wundergone processes of deindustrialization,
privatization, and numerous other structural transformations. In many of
these countries, higher education expanded relatively rapidly without a
parallel development of technologically intensive sectors capable of
absorbing highly educated labor. In this context, the Western Balkans
constitute a particularly illustrative example. Although the region has
experienced a significant expansion of higher education and a growing
number of university graduates over the past two decades, it continues to
face high youth unemployment rates, overeducation, and a pronounced
mismatch between educational outcomes and labor market needs (Bartlett
etal., 2016, pp. 16-39; Bartlett & Uvali¢, 2018). Furthermore, a substantial
share of highly educated young people in the Western Balkans work in jobs
requiring lower qualifications than those they possess, indicating the
limited capacity of the economy to productively absorb available human
capital (ETF, 2022, pp. 61-65). The consequence of these structural
constraints is lower returns to education, rising overeducation, and
increased emigration of highly educated individuals toward more
developed economies.
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In addition to structural mismatch, the phenomenon of credential
inflation also represents a significant problem. Research has shown
(Collins, 2019, pp. IX-XII, 120-173) that the mass expansion of higher
education does not necessarily lead to higher productivity but may instead
result in the gradual erosion of the value of educational credentials in the
labor market. As increasing numbers of individuals obtain higher
qualifications, degrees become less reliable signals of productivity and
increasingly serve as mechanisms of social selection and access to specific
status positions. Under such conditions, educational expansion may
primarily intensify competition for a limited number of desirable jobs
without generating a corresponding increase in the economic value of
acquired knowledge. Contemporary analyses further demonstrate that
many economies produce more highly educated individuals than their labor
market structures can absorb, leading to the spread of overeducation,
declining returns to education, and growing professional insecurity (Brown
et al., 2020, pp. 44-66).

Beyond these structural issues, the relationship between mismatch
and institutional quality is of particular importance. In countries with well-
developed institutions, mechanisms exist that enable a more rapid
adaptation of educational programs to technological and structural change,
as well as the continuous alignment of educational supply with the needs
of the economy”. By contrast, in institutionally weaker economies,
education systems often respond slowly to changes in the demand for
knowledge and competencies. An additional problem arises when hiring
and career advancement processes are conditioned by informal networks,
political loyalty, or clientelist relationships. Under such circumstances,
education loses part of its function as a mechanism of meritocratic selection
because access to employment and opportunities for advancement no
longer depend exclusively on competencies and productivity. Studies of
transition economies demonstrate that the politicization of institutions and

2 One of the most prominent examples is the German dual education system, within which
employers, chambers of commerce, and educational institutions jointly participate in
defining qualification standards and educational curricula. Owing to such institutional
coordination, Germany records relatively low youth unemployment rates and a lower
degree of mismatch between acquired qualifications and labor market needs compared to
most European countries (Busemeyer & Trampusch, 2012, pp. 8-15; OECD, 2023, pp. 54-
66). This example demonstrates that institutional mechanisms mediating between
education and the economy can significantly reduce structural mismatch and increase the
returns to human capital. Furthermore, coordinated market economies (such as Austria and
Switzerland, in addition to Germany) have developed institutions that facilitate long-term
cooperation among the state, the education system, and employers, thereby reducing the
risk of skill mismatch and increasing the efficiency of investments in human capital (Hall
& Soskice, 2001, pp. 21-27; 131-143).
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patronage-based forms of governance often lead to the inefficient
allocation of human capital and weaken incentives for acquiring knowledge
and engaging in innovation (Grzymala-Busse, 2007, pp. 44-58). Similarly,
under conditions of state capture, politically connected actors gain
privileged access to resources and positions, leading to distortions in
economic incentives and lower returns to human capital (Hellman et al.,
2000, pp. 2-11). These institutional deficiencies are also present in the
countries of the Western Balkans, which are characterized by limited
meritocracy, a high degree of politicization within the public sector, and
weaknesses in labor market institutions, all of which further deepen the
mismatch between education and youth employment (Bartlett, 2013).
Under such conditions, education loses its role as a mechanism of
meritocratic selection, while formal credentials become more important
than actual competencies. Consequently, the labor market ceases to
function as an efficient mechanism for the allocation of talent, thereby
further reducing the developmental effects of human capital.

Under conditions of rapid technological change, this problem
becomes even more pronounced. Technological progress does not increase
demand equally for all types of skills; rather, it favors advanced cognitive,
analytical, and technical competencies while simultaneously displacing
routine middle-skill occupations (Autor, 2014). This implies that education
systems must be sufficiently flexible and capable of responding rapidly to
changes in the structure of the economy. Therefore, if institutions are
unable to adapt education policy to these processes, the mismatch between
the supply of and demand for skills deepens, manifesting itself through
higher structural unemployment, increasing overeducation, and declining
economic returns to education.

Accordingly, the mismatch between education and the labor market
should not be viewed solely as a problem of education policy but, above
all, as an institutional problem. This mismatch reflects the limited capacity
of institutions to coordinate education, technological development, and
economic structure. For this reason, skill mismatch can be understood as
one of the most important mechanisms through which weak institutional
frameworks constrain the effects of human capital on productivity and
economic growth. From this perspective, the central question is not merely
how much a society invests in education, but whether it possesses
institutions capable of transforming acquired knowledge into productivity,
innovation, and sustainable economic development.
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3. EDUCATION, INSTITUTIONS AND ECONOMIC
CHALLENGES

One of the most important empirical dilemmas in contemporary
economics is why countries with similar levels of educational attainment
often achieve markedly different levels of productivity, innovation, and
income per capita. This paradox challenges the view of education as a
universal engine of development and highlights the importance of
institutional quality in explaining differences in economic performance.
Even after controlling for physical and human capital, countries with
higher-quality institutions tend to achieve significantly higher output per
worker, indicating that institutions determine whether education is
transformed into productivity and technological progress or remains
limited to the formal accumulation of qualifications. In this context, Hall
and Jones introduce the concept of “social infrastructure,” referring to an
institutional environment that promotes the productive use of resources,
investment, knowledge accumulation, and technological transfer (Hall &
Jones, 1999, p. 84). According to their interpretation, differences in
institutions and public policies explain a substantial share of cross-country
variation in productivity and income because they shape the incentives that
govern education, investment, innovation, and entrepreneurship (Hall &
Jones, 1999, pp. 84-86, 95-98).

In this context, OECD data indicate that higher education has
become a mass phenomenon in most developed countries, with
approximately 40% of the adult population possessing tertiary education.
At the same time, however, substantial differences remain in productivity,
innovation, and income per capita, suggesting that education is a necessary
but not sufficient condition for economic development. A similar pattern
can be observed in the post-socialist economies of Europe, which have
significantly expanded higher education over recent decades without
experiencing a proportional increase in productivity and innovative
capacity. By contrast, those economies that have succeeded in creating an
institutional framework conducive to research, entrepreneurship, and
technological modernization have achieved substantially higher returns to
education and human capital (OECD, 2025)°. These findings indicate that

3 Although the pace of change varies across countries, the increase in the share of the
tertiary-educated population represents an almost universal trend. Countries that had low
levels of tertiary educational attainment in 2000 experienced particularly strong growth.
In Turkey, for example, the share of individuals aged 25-34 with tertiary education
increased fourfold, from 9% in 2000 to 40% in 2021. Similarly, the corresponding share
rose from 13% to 47% in Portugal and from 11% to 39% in Slovakia over the same period.
However, substantial growth was also recorded in countries that already had relatively
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education is a necessary, but not sufficient, condition for economic
development.

The experience of East Asia is particularly significant, as the
combination of education, industrial policy, and developmental institutions
enabled rapid technological modernization. South Korea, for example,
owes its success not merely to educational expansion but, above all, to the
capacity of its institutional system to integrate human capital into an
export-oriented and technologically intensive development model
(Amsden, 1989, pp. 112-145). This case illustrates the systematic linkage
between education policy and industrial development, supported by the
strategic allocation of credit, subsidies, and institutional assistance toward
sectors that served as engines of technological progress (Amsden, 1989, pp.
139-155). At the same time, the state required private firms to meet
demanding export and production performance targets as a condition for
receiving support, thereby limiting rent-seeking behavior and encouraging
the productive use of knowledge and capital (Amsden, 1989, pp. 14-18).
South Korea is therefore one of the most frequently cited examples of the
successful transformation of education into economic growth. From a
relatively low-income country in the 1950s, South Korea became one of
the world’s most technologically advanced economies through a
combination of investments in education, industrial policy, and the
construction of developmental institutions (Amsden, 1989; Rodrik, 2007,
pp. 18-55). Moreover, the success of such economies did not stem from the
mechanical application of market principles but from the capacity of
institutions to identify and support activities with the greatest potential for
structural transformation and productivity growth*. Today, this institutional
capacity is reflected in the fact that South Korea ranks among the global
leaders in research and development expenditures, patent activity, and
technological innovation’.

high levels of tertiary educational attainment in 2000. In Ireland, the share of tertiary-
educated individuals among the population aged 25-34 increased from 30% to 63%, while
in South Korea it rose from 37% to as much as 69% between 2000 and 2021 (OECD,
2025).

4 South Korea is often portrayed as a case in which autonomous technocrats, relatively
insulated from political pressures, made key development decisions without significant
involvement from local actors. However, some scholars have rightly emphasized the
“embedded” nature of bureaucratic autonomy in South Korea. In particular, attention is
drawn to the dense network of interactions between the state bureaucracy and segments of
the private sector, which facilitated the exchange of information, the negotiation and
continuous adjustment of public policies, and the joint identification of development
priorities (According to: Rodrik, 2007, p. 165).

> Today, this institutional capacity is also reflected in the measurable outcomes of South
Korea’s innovation system. According to available data, South Korea devoted 4.96% of
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By contrast, many transition economies have increased their levels
of formal education over recent decades without simultaneously
developing institutions capable of promoting the productive use of
knowledge and the efficient allocation of human capital (Svejnar, 2002;
North, 1990). In many post-socialist countries, the expansion of higher
education occurred alongside processes of deindustrialization, limited
development of innovation systems, and weak economic capacity to absorb
the growing supply of highly educated labor (Bartlett, 2013; Bartlett et al.,
2016). The consequences included rising overeducation, structural youth
unemployment, and intensified emigration of educated individuals
(Docquier & Rapoport, 2012). As a result, educational indicators in many
transition economies grew faster than productivity and technological
progress, creating a situation in which human capital accumulated more
rapidly than institutions and the economy were able to utilize productively
(Bartlett & Uvali¢, 2018; Rodrik, 2007). Under such conditions, education
remains limited to the formal accumulation of qualifications without
exerting a significant influence on structural modernization and
productivity growth.

Particularly important is the fact that contemporary research
increasingly challenges the traditional assumption that the quantity of
education is sufficient for economic development. More specifically, the
crucial factor is not merely the number of years of schooling but also the
quality of acquired knowledge and cognitive skills. Indeed, the cognitive
abilities of a population, as measured through international assessments,
are far better predictors of long-term economic growth than formal
educational attainment. According to empirical findings, as much as three-
quarters of the variation in economic growth rates across countries can be
explained by differences in the level of cognitive skills within the
population (Hanushek & Woessmann, 2021). However, even high-quality
education alone is not sufficient. In order for knowledge to be transformed
into productivity, institutions are required that facilitate innovation,
entrepreneurship, the protection of property rights, and the efficient
allocation of talent. Otherwise, even economies with relatively high levels

its GDP to research and development in 2023, one of the highest shares in the world. At
the same time, according to the Global Innovation Index, South Korea ranks among the
global leaders in terms of the number of researchers, investment in research and
development, patent activity, and the technological sophistication of exports. In 2023
alone, more than 191,000 resident patent applications were filed, representing the highest
figure worldwide (WIPO, 2024; 2025). These indicators suggest that South Korea’s
success is attributable not only to its high level of educational attainment but also to an
institutional framework capable of transforming human capital into innovation,
productivity, and technological development.
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of knowledge may experience limited developmental effects, further
confirming the argument that education and institutions are complementary
rather than independent determinants of economic growth.

Based on the above, different economic outcomes among countries
with similar levels of educational attainment should not be viewed as
exceptions but rather as the logical consequence of differing institutional
and structural conditions. Education can serve as a powerful driver of
economic development, but only when supported by an institutional
framework that enables the productive use of knowledge, encourages
innovation, and connects human capital to the developmental needs of the
economy. For this reason, any analysis of the economic effects of education
cannot be separated from the analysis of institutions, since institutional
quality largely determines whether human capital becomes a source of
long-term growth or remains an underutilized developmental resource.

4. INSTITUTIONS, INNOVATION, AND PRODUCTIVITY

One of the most important channels through which institutions
shape the economic effects of human capital is their impact on innovation
and productivity. While the previous chapter focused on the different
developmental outcomes of education, this section examines the
institutional mechanisms that enable the transformation of knowledge into
technological progress, productivity growth, and the structural
transformation of the economy.

Therefore, institutions play a crucial role in creating the “space for
productive transformation,” that is, the capacity of an economy to convert
human capital into technological progress and structural modernization
(Rodrik, 2007, pp. 153—161). They do not merely constitute a regulatory
framework; rather, they shape incentives, direct investment, and influence
the trajectory of economic change. Data from the Global Innovation Index
indicate that the world’s most innovative economies are characterized by
high institutional quality, well-developed research systems, strong
university—industry collaboration, effective protection of intellectual
property rights, and a stable business environment (WIPO, 2024, 2025). In
contrast, in economies marked by weak rule of law, unstable institutions,
and high levels of corruption, even a relatively well-educated workforce
often fails to generate substantial innovation outcomes. Numerous studies
confirm that countries with higher levels of institutional quality tend to
record a greater number of patents, higher expenditures on research and
development, and stronger productivity growth rates (Hall & Jones, 1999;
Acemoglu et al., 2005; Rodrik et al., 2004; World Bank, 2023).
Consequently, contemporary literature increasingly emphasizes that
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innovation is not solely the result of knowledge accumulation, but also of
an institutional environment that provides investment security,
predictability, and protection of the outcomes of innovative activity
(Rodrik, 2007).

As demonstrated in the theoretical framework of this paper,
institutions shape the allocation of talent between productive and
unproductive activities. In the context of innovation, this mechanism is of
particular importance, as it directly influences whether knowledge is
directed toward entrepreneurial activities that generate economic value or
toward rent-seeking activities that yield private gains without contributing
to productivity growth.

Economic growth therefore depends to a large extent on whether
the most talented individuals choose productive and innovative activities
or activities aimed at the appropriation of economic rents. When
institutions favor political loyalty, clientelism, and privileged access to
public resources, educated individuals may be encouraged to pursue
activities that do not contribute to productivity growth instead of engaging
in entrepreneurship and innovation. This problem is particularly visible in
transition economies. The countries of the Western Balkans, including
Serbia, possess a relatively solid educational structure and a significant
number of specialists in technical and natural sciences; however, their
performance in research and development, patent activity, and the
commercialization of innovation remains limited®. The reasons for this
situation lie not only in the shortage of educational resources but, above all,
in the insufficient development of the institutional infrastructure needed to
connect universities, research centers, businesses, and state development
policies. In economies lacking effective systems of knowledge transfer,
innovation support, and research commercialization, a substantial portion
of human capital remains underutilized. As a consequence, many of the
most educated and productive individuals seek to realize their professional

¢ Available evidence suggests that the level of tertiary educational attainment in the region
is relatively close to the European Union average; however, the Western Balkans continue
to lag significantly behind in indicators related to innovation, productivity, and knowledge
transfer to the economy. According to the OECD Economic Convergence Scoreboard, the
Western Balkans achieve only 38% of the European Union average in the area of skills
development and human capital, while performance in innovation and productivity
remains substantially below EU levels (OECD, 2025). Furthermore, although Serbia
represents the region’s leading economy in the fields of science, technology, and
innovation, the European Innovation Scoreboard continues to classify it as an “Emerging
Innovator.” In 2024, Serbia’s overall innovation performance reached 62.8% of the
European Union average. Particularly pronounced weaknesses remain in the areas of
intellectual property, technology transfer, and the commercialisation of research results
(European Commission, 2024).
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potential in more developed institutional environments, further weakening
domestic innovation capacity.

Viewed from the perspective of innovation-led development, the
critical issue is not the number of educated individuals within an economy,
but the capacity of its institutions to transform their knowledge into new
products, processes, and technologies. Consequently, disparities in
productivity and innovation performance frequently reflect differences in
institutional quality to a greater extent than differences in educational
attainment itself.

S. BRAIN DRAIN AS AN INDICATOR OF INSTITUTIONAL
INEFFICIENCY

One of the most significant consequences of the mismatch between
education and the institutional framework is the outflow of highly educated
individuals, commonly referred to as brain drain. At the same time, it
represents one of the most pronounced structural problems of transition
economies and institutionally weak societies. In contemporary literature,
brain drain is increasingly viewed not merely as a demographic or
migration phenomenon but as an indicator of limited institutional
absorption of human capital. Highly educated individuals do not migrate
solely because of wage differentials; they are also influenced by
institutional factors such as the quality of the rule of law, opportunities for
professional advancement, meritocratic recruitment mechanisms, the
quality of public institutions, and the development of the innovation
environment (Docquier & Rapoport, 2011). In this sense, brain drain
constitutes not only an economic but also an institutional phenomenon. The
emigration of highly educated individuals indicates that the institutional
system has failed to create conditions in which knowledge, skills, and talent
can be productively utilised within the national economy. From a long-term
perspective, this significantly reduces a country's development potential, as
institutional weaknesses lead not only to the underutilisation of human
capital but also to its physical outflow from the domestic economy.

From the perspective of institutional economics, brain drain can be
interpreted as an indicator of weak institutional absorption capacity. If
institutions are unable to provide adequate opportunities for professional
development, research, entrepreneurship, and innovation, the most
educated individuals will seek to realise their competencies in more
institutionally advanced economies. In this way, a form of “human capital
export” emerges, whereby the country of origin bears the costs of
education, while more developed economies capture most of the economic
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benefits generated by the acquired knowledge and skills’. For this reason,
brain drain represents one of the clearest indicators that an increase in
educational attainment alone is insufficient for economic development
unless it is accompanied by adequate institutional capacity for the
productive utilisation of human capital.

There is little doubt that the loss of the most productive segment of
the labour force reduces an economy’s capacity for innovation,
technological development, and structural modernisation. At the same
time, it diminishes the number of highly qualified professionals capable of
contributing to institutional reforms, public administration modernisation,
and the strengthening of state administrative capacities, a particularly
important issue in countries that remain in the process of institutional
consolidation (Stanceti¢, 2020). In this way, brain drain generates a specific
“institutional cycle of weakness.” On the one hand, poor institutional
quality encourages the emigration of human capital; on the other hand, the
outflow of human capital may itself affect institutional quality through
mechanisms associated with the depletion of domestic human capital and
reduced political participation, although these effects are not always
unambiguous and depend on the broader institutional context (Schiff &
Docquier, 2016; Meyer et al., 2001). The result is a long-term mechanism
of reproducing structural dependency and constrained development,
whereby institutional weaknesses stimulate the outflow of human capital,
while the outflow of human capital further deepens institutional
weaknesses.

The problem of brain drain is particularly pronounced in the
transition economies of Eastern and South-Eastern Europe. Following
economic liberalisation and the opening of labour markets, large numbers
of young and highly educated individuals migrated to the more developed
economies of Western Europe and North America. As a result, the
countries of the Western Balkans are now confronted with the simultaneous
presence of high youth unemployment, a mismatch between education and

7 According to a study conducted by the Westminster Foundation for Democracy (WFD)
and the Institute for Development and Innovation, the countries of the Western Balkans
lose between EUR 840 million and EUR 2.46 billion annually through the loss of
investments in the education of young people who emigrate, while total economic losses,
including foregone GDP growth, are estimated at approximately EUR 5.5 billion per year.
The cost of educating a single highly educated individual, including primary, secondary,
and tertiary education, is estimated at around EUR 25,000. These findings suggest that the
emigration of highly educated individuals should not be viewed merely as a demographic
or migration challenge, but also as a substantial economic loss for the countries of the
region. While these countries bear the costs of human capital formation, the largest share
of the economic returns generated by that human capital is ultimately captured by the
receiving economies (EUobserver, 2021).
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labour market needs, and intensive emigration of highly educated
individuals, all of which significantly constrain their innovation and
development potential (Bartlett, 2013; Bartlett et al., 2016; Bartlett &
Uvali¢, 2018). The World Bank estimates that approximately five million
people born in the Western Balkans currently live abroad, representing
roughly 25% of the region’s population. Migration has a substantial impact
on the availability of skilled labour and on the long-term development
capacities of the region (World Bank, 2026). According to analyses of
labour migration in the Western Balkans, approximately 28% of emigrants
from Serbia and Montenegro are highly skilled workers, while the
corresponding share in Bosnia and Herzegovina is around 23%, indicating
a pronounced selectivity of migration in favour of the more educated
segment of the population (FEPS, 2024).

In the case of Serbia, this process has acquired a structural
character. Sectors that are crucial for a knowledge-based economy —
information technology, medicine, engineering, and the natural sciences —
have been particularly affected, as the outflow of skilled professionals
occurs more rapidly than domestic educational institutions and the
economy are able to replace them (ETF, 2022). As already noted, the
motivations for emigration are not exclusively economic. In addition to
higher wages, important factors include limited opportunities for
professional advancement, insufficient meritocracy, and the politicisation
of institutions. Consequently, brain drain in Serbia should be viewed not
merely as a migration phenomenon but also as one of the most visible
indicators of the limited capacity of institutions to retain and productively
utilise domestic human capital.

Brain drain therefore represents one of the clearest empirical
indicators of the extent to which the economic effects of education are
conditioned by the institutional context. Even when a society successfully
accumulates human capital, its developmental effects may remain limited
if institutions fail to provide conditions for the productive utilisation of
knowledge, innovation, and professional advancement. For this reason,
policies aimed at retaining human capital cannot be reduced solely to
higher wages or financial incentives — important though these are — but
require a broader process of institutional transformation focused on
strengthening the rule of law, meritocracy, the innovation system, and the
institutional capacity to convert human capital into long-term economic
development.
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6. IMPLICATIONS FOR ECONOMIC POLICY

Based on the preceding analysis, it can be concluded that
development strategies based solely on expanding educational attainment
have limited effects unless they are accompanied by institutional reforms
and the structural modernisation of the economy. As demonstrated
throughout this paper, contemporary economies differ not only in the
quantity of human capital they possess but also in the ability of their
institutions to utilise that capital productively. It is therefore rightly
emphasised that institutions constitute the incentive structure that shapes
economic behaviour, while inclusive institutions play a crucial role in
creating the conditions necessary for long-term economic growth. For this
reason, education policy cannot be separated from the broader institutional
and developmental framework.

Particular importance should be attached to the institutional
integration of education, the economy, and the innovation system. The
experience of successful development economies demonstrates that
education generates its greatest effects when it forms part of a broader
development strategy linking human capital, technological progress,
industrial modernisation, and labour market needs. Under such conditions,
knowledge does not remain confined to formal qualifications but becomes
a foundation for productivity growth, innovation, and value creation.
Conversely, in economies where education remains insufficiently
connected to the productive and research sectors, the effects of educational
expansion remain limited, regardless of increases in the number of
graduates and formal educational attainment.

It is equally important that education policy be aligned with the
long-term developmental needs of the economy. Contemporary
technological change, digitalisation, and labour market transformation
require institutions capable of continuously adapting educational
programmes to evolving economic demands. Otherwise, structural
mismatches emerge between the knowledge produced by the education
system and the competencies required by the labour market, reducing the
returns to human capital and limiting its contribution to economic growth.
Equally important is the existence of an institutional environment that
encourages entrepreneurship, innovation, and the productive utilisation of
knowledge. Education may enhance individual potential, but institutions
ultimately determine whether that potential is transformed into new
technologies, more productive enterprises, and sustainable economic
development. Consequently, economic success cannot be explained solely
by educational attainment but must also be understood in terms of the
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quality of the institutional framework that enables acquired knowledge to
be utilised effectively.

In the case of Serbia and other transition economies of the Western
Balkans, these challenges are particularly pronounced. Although tertiary
education has expanded significantly over recent decades, its effects on
productivity and technological development have remained relatively
limited. This can be attributed to a combination of institutional weaknesses,
limited innovation capacity, insufficient linkages between universities and
industry, and an economic structure that continues to rely heavily on sectors
characterised by relatively low value added. Under such conditions, human
capital often remains underutilised or is transferred to more developed
economies through the emigration of highly educated individuals.

Based on the foregoing analysis, several economic policy
recommendations can be derived.

1. Strengthening institutional quality and meritocracy — Enhancing the
effects of education requires stronger rule of law, reduced
corruption, greater institutional transparency, and the establishment
of merit-based recruitment and promotion mechanisms. Without
institutions that reward knowledge, competence, and productivity,
the returns to education will remain limited.

2. Integrating education with development and industrial policy —
Education policy should be aligned with industrial strategy and
long-term development priorities. Particular attention should be
devoted to the development of high value-added sectors capable of
absorbing highly educated labour and generating higher levels of
productivity.

3. Strengthening cooperation between universities, businesses, and
research institutions — It is necessary to develop institutional
mechanisms that connect academia with industry through joint
research projects, technology parks, start-up ecosystems, and
knowledge-transfer programmes.

4. Reducing the mismatch between education and labour market needs
— Efforts should be made to improve labour market forecasting
systems, regularly update curricula, and strengthen internship
programmes and dual education schemes in order to reduce skill
mismatch and improve youth employability.

5. Developing the national innovation system — Investments in
education should be accompanied by increased expenditures on
research and development, support for technological innovation,
and the strengthening of institutions that facilitate the
commercialisation of knowledge and new technologies.
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6. Policies aimed at retaining and attracting human capital —
Addressing brain drain requires more than higher wages alone. It is
essential to create an institutional environment that provides
professional fulfilment, equal opportunities, predictability, and
favourable conditions for research and entrepreneurial activity. At
the same time, programmes designed to encourage the return of
highly skilled members of the diaspora and their integration into the
domestic innovation system should be further developed.
Accordingly, the central challenge facing contemporary economies

is not merely how to increase educational attainment, but how to build an
institutional system capable of transforming human capital into
productivity, innovation, and long-term economic development. It is
precisely in the interaction between education, institutions, and the
structure of the economy that the essence of the development problem
facing most transition economies can be found. Only an institutionally
compatible model of development can ensure that investments in education
become a driver of sustainable economic growth, technological
modernisation, and improved social welfare.

CONCLUSION

The analysis presented in this paper demonstrates that human
capital is not an autonomous driver of economic development. While
education expands the developmental potential of an economy, its effects
depend fundamentally on the quality of institutions, which determine
whether knowledge, skills, and talents are transformed into productivity,
innovation, and economic growth or remain underutilized. Consequently,
education and institutions should be viewed as complementary
determinants of development, helping to explain why countries with similar
levels of educational attainment often achieve markedly different economic
outcomes.

Particular attention was devoted to the problems of mismatch
between the education system and the labour market, limited institutional
absorption of human capital, and the phenomenon of brain drain. The
analysis demonstrated that increases in formal educational attainment do
not necessarily result in higher productivity and economic growth if the
economic structure and institutional framework are unable to productively
absorb available human capital. Under such conditions, economies
experience overeducation, structural unemployment, the underutilisation of
knowledge and skills, and the migration of highly educated individuals
towards economies that offer more favourable institutional and
professional opportunities.
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A particularly important finding of the paper concerns transition
economies, which provide a clear example of the institutional constraints
on the developmental effects of education. Although many post-socialist
countries have substantially expanded tertiary education over recent
decades, the effects on productivity, innovation, and technological
development have often remained limited. This can be attributed to
underdeveloped institutions, weak innovation capacity, mismatches
between education and labour market needs, and economic structures that
are unable to absorb highly educated labour into high value-added sectors.
In this context, brain drain represents one of the clearest indicators of the
institutional inability to retain and productively utilise human capital.

The comparative analysis of available indicators further confirmed
the central argument of this paper: countries characterised by higher
institutional quality, stronger rule of law, more effective public
administration, and more developed innovation systems tend to generate
higher returns to education and achieve superior economic outcomes.
Conversely, in institutionally weaker systems, even relatively high levels
of human capital are often insufficient to generate sustained growth in
productivity, innovation, and income. These findings suggest that
institutions constitute the key mechanism of human capital absorption,
namely the capacity of an economy to transform knowledge, skills, and
talent into productive and developmentally relevant activities.

From the perspective of economic policy, the findings indicate that
development strategies based exclusively on expanding educational
attainment have limited effectiveness unless they are accompanied by
institutional reforms, innovation system development, and the structural
modernisation of the economy. Investments in education can become a
powerful driver of long-term growth only when supported by institutions
that ensure meritocratic resource allocation, encourage innovation, protect
property rights, and facilitate the productive utilisation of knowledge. For
this reason, education, institutions, and economic structure should be
regarded as complementary elements of a unified development mechanism.

These findings are particularly relevant for Serbia and other
transition economies of the Western Balkans. In conditions characterised
by limited innovation capacity, structural dependence on low value-added
sectors, and significant brain drain, education alone cannot become a
sufficient driver of development. Consequently, it is necessary to promote
an institutionally compatible model of growth that integrates education
policy, industrial strategy, labour market development, and the innovation
system. Only within such a framework can human capital be transformed
into productivity, technological progress, and sustainable economic
development.
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Finally, the principal contribution of this paper lies in the
development of the concept of the conditional effect of education on
economic growth, according to which human capital should not be
regarded as an autonomous factor of development but rather as a resource
whose effectiveness depends on the institutional context within which it
operates. In this sense, education is not a sufficient condition for economic
development; its developmental potential becomes a genuine driver of
growth only when institutions are capable of productively absorbing
knowledge, directing it towards innovation, and integrating it into the
economic structure. It is precisely in the interaction between education,
institutions, and economic structure that one finds the explanation for why
some countries successfully transform human capital into long-term
growth and technological progress, while others, despite substantial
investments in education, remain confronted with structural stagnation and
limited developmental achievements.
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