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3B0P KPUTEPUJYMA 3A
OAAYUVBALIHE Y
YCAOBVIMA PU3VIKA

Jeaena Paposuh-CrojaHoBuh

IMoaunujcka akapemuja beorpap

AncrpakTt: HopMaTuBHa Teopuja opAyuMBamba
pasBuAa je BeAuKM Opoj Kpurepujyma Koju
ce MOI'Yy KODUCTUTU Y TIPOCECY OAAy4YMBamba
y ycaoBuma pusuka. Kaxo wmeby muma
opabpatu oAroBapajyhm Kputepujym 3a oaAy-
YMBame Yy AATOj IPOOAEMCKOj cuTyauuju?
Vsbop oprosapajyher kpurepmjyma  3a-
xteBahe MO3HaBawe KpUTEPUjyMa 32 OAAY-
4yBamwe, IUXOBUX  KapaKTepuCTUKa U
MOryhHOCTM TIpuMMeHe y PasAMYUTUM CUTY-
almjaMa OAAyuMBama. Y papy ce, Taxobe,
NpeAAXe M aHAAM3A KPUTEPUjyMa C acleKTa
KOH3UCTEHTHOCTM Ca LibeM KOjU Ce >KeAu
noctuhy M KapakTepuCTMKama IpobAeMcKe
cuTyaluje, ¢ acreKkra MOTryhHOCTM MoCTH3ama
PAaLMOHAAHOCTY, Ka0 ¥ Ca CTAHOBMIUTA
NPUXBATAUBOCTU IIOCAeAMLa Koje he mpu-
MeHa KpuTepujymMa u3asBaTu. JVI3roxkeHn
Cy M 3axTeBM Koje HOpDMAaTMBHA Teopuja
IOCTaBMdA AOHOCHOLY OAAYKA y Be3M ca Io-
IITOBabeM AaKCMOMAa palMOHAAHOI 1M30opa
M TpUHLMIA  MakcuMmmsauuje.  AHaamsa
KpuTepujyma  3axteBahe kopuirhewe u
pesyATaTa  UCTpaXMBama  AECKPUITUBHE
Teopuje OAAYUMBama, KOja, YCAEA OIpaHMYeHe
PALMOHAAHOCTU AOHOCHOLIA OAAYKE, AOBOAU
y nuTame MOTyhHOCTU KpUTepujyMa Ad Ce AO
Kpaja MCIOLITYjy aKCMOMM DPAallMOHAAHOCTH U
0be3beAn Makcnmum3sanmja.

KmyuHe peun: KapakTepuCTUKe KpUTEPUjyMa,

CTpaTeruja, MaKCUMM3aLyja, CTaB IIpeMa
PU3UKY, PAllMIOHAAHOCT.
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Abstract: Normative decision theory has
developed a large number of decision-making
criteria that may be used in the decision-making
process in circumstances of risk. How to
choose the adequate one for the given problem-
situation? The choice of an adequate decision-
making criterion requires the knowledge of
criteria, their features, and the possibility of
their utilization in different situations. In this
study, a criteria analysis is also suggested, from
the aspect of consistency with the aim to be
achieved and with the features of the decision
problem, from the aspect of ability to achieve
rationality and from the point of view of the
acceptability of consequences the change of
the criterion will produce. The requirements
set upon the decision—maker by the normative
theory in the aspect of respecting axioms
for rational choice and the maximization
principle are also presented. The criteria
analysis requires the usage of the results of the
descriptive decision theory research as well,
which, due to the bounded rationality of the
decision—-maker, questions the abilities of the
criterion to keep to the axioms of rationality
and provide maximization.

Key words: criterion features, strategy, maxi-
mization, attitude towards risk, rationality.
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1. YBOA

Y nmpocecy opAyuMBama y yCAOBMMA PU3HKA,
npuAMKoM u3bopa u3Mehy aATepHaTuBa,
AOHOCHOLly OAAYKa Cy Ha paclioAaramwy
MHOTo0pOjHU KPUTEPUjYMH KOje je pa3BrAa
Teopuja oOaAyuMBama. IlocTaBmajy ce
nuTamba-Kako opAyumsatu? Kaxo mameby
BUIIE PA3AMYMTUX KPUTepujyMa opabpatu
OHE KOju Cy Haj0omU Kao CpPEeACTBO U
CTpaTervja 3a OCTBapeme HeroBor Lyma?
3Hauaj u3bopa oarosapajyher kpurepujyma
je Beauky, jep he op mwera y oo06poj mepu
3aBUICUTU KBAAUTET OAAYKe. AuAeMa je TUM
Beha jep ce AelllaBa Aa y HEKMM CUTYaljama
PasAMYMTM KPUTEPUjYMU 32 OAAYUMBaIbe
cyrepuury n360p pasAMYUTHX AATEPHATHBA.
Taxkobe, y ycAaoBuMMa pusuka, HU jeaaH
KPUTEPUjYM He TapaHTyje yHampep 1M300p
Hajoome aATepHaTuBe. Koju Kpurtepujym
OHAQ opabparu?

AHaAu3oM KpuTepujymMa UM eMIUPUjCKUM
VICKYCTBOM Yy BbMIXOBO]j IPYMEHM AOLIAO CEe AO
CasHamwba O NPUPOAU U KapaKTepUCTUKaMa
KpUTepujyMa 3a OAAyuYMBame 1 Moryh-
HOCTMMA HUXOBE IPUMeHe y PasAMuUTUM
cuTyalujamMa opAyunBama. OcuM M3Aarama
TUX KapakTepucTuka ¥ MoryhHocty, y
paAy ce mpeaAake U aHaAM3a KpUTepujyMa
32 OAAYYMBaIbeha Ca CTAHOBMIITA peAe-
BaHTHNUX KpUTepUjymMa, Kao IUTO ce Y
CTPaTerujCkOM OAAYYMBalby aHAAU3UPAjY
PacnoAOXKMBE CTpaTerujcke oOILuje Ka-
Ko O0u ce opabpasa opromapajyha 3a aa-
Ty CTpaTerujcky curyauujy. ,Ipu cy
rpyne Kpurtepujyma: 1) KpuTepujymu
KOH3MICTEHTHOCTU —yCMepeHM Cy Ha UCIHU-
TUBabe KOAMKO [T0jeAVHE OIILIMje OAOBapajy
AedUHUCAHOj CTpaTernjcKoj CUTyauuju u
dokycy; 2) KpuUTepujyMu M3BOAMSUBOCTHU
—CTpaTerujcke oOILuje MCIUTYjy ce ca
CTQHOBMINTA KBaAuTeTa nepdopmancy; 3)
KPUTEpMjyMU NPUXBATSUBOCTY —OMLUje ce
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1. INTRODUCTION

In the process of decision-making, in the
circumstances of risk, when making a
choice between alternatives, a decision
maker has a number of criteria on their
disposal, developed by the theory of
decision-making. The question then is—how
to make a decision? How to choose, among
many different criteria, the one that is best
applicable as means, as a strategy to fulfil
their goal? The importance of choosing
the appropriate criterion is great, because
the quality of the decision depends a
great deal on it. The dilemma is so much
the greater because it so happens that in
some situations different decision criteria
suggests the choice of a different alternative.
Also, in risk circumstances, no single
criterion guarantees in advance the choice
of the best alternative. Which criterion is to
be chosen, then?

By analyzing the criteria and by empirical
experience in their application, the
knowledge on the nature and features of
decision-making criteria and the abilities
of their application in various situations of
decision—making has been achieved. Along
with the presentation of these features
and abilities, a decision criterion analysis
from the point of view of relative criteria
is suggested in this study, as in strategic
management where strategic options
available are analyzed in order to choose
the applicable one for the given strategic
situation. “There are three groups of criteria:
1) the criteria of consistency—they are
directed to inspect how much single options
suit the defined strategic situation and focus;
2) the criteria of feasibility—the strategic
options are inspected from the viewpoint
of performance quality; 3) the criteria of
acceptability—options are inspected from
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UCIIUTYjY Ca CTAHOBMIITA TIPUXBATSUBOCTI
y TOrAeAy BeAMYMHe IIpoMeHe Kojy he
usasBatu'! Aakae, y paay npobaem nsbopa
KpUTepyjyMa IOCMaTpa ce Kao MHpobaem
CTPATErnjCKOr OAAYUMBAMA, A TPEAAOXKEHA
aHaAaM3a Tmpyxuhe OCHOBY 3a UXOBY
KOMIIapacujy ¥ Tpernopyke mpu usbopu
KpuTepujyMa y oppebeHuM mpobAeMcKum
cuTyauujama.

Y cKkAapy ca IpeAAOXKEHMM KpUTepUjyMUMa
aHaAM3e, KpUTepUjyMe 32 OAAYYMBambe
NOTPeOHO je HajIpe MUCIUTATH Ca CTa-
HOBHMIITA LA KOjU Ce KeAU OCTBApUTU
M IpuAaroheHocTn KapaKTepuCTHMKaMa
eaneMeHara Tnpobaemcke cutyauuje. Ka-

A2 Ce KpUTEPUjyMM 32 OAAyYMBarbe
VICIUTYjy Ca CTAaHOBMIUTA KBAAUTETA
neppopMaHCH, pa3MaTpajy ce HUXOBE

mMoryhHocT y moraepay obesbebemwa mo-
IITOBalba AaKCUOMa DPALMOHAAHOCTU U
nocrusamwa  Makcummsauuje.  Hajsaa,
usbop wusmeby Kputepujyma 3axteBahe
M aHAAM3y TIpUMXBAaTASUBOCTY BeAUYVHE
IIpOMeHe, OAHOCHO ITOCAeAMLia Koje 13060p
npaBca aKLMje CyrepucaHor IPUMMEHOM
oppebeHor Kputepujyma Kao Hajoomer
MOJXe MMATHu 3a AOHOcHoLa opAyke. OBae
ce IOCTaBMda IUTame A AU je HajAOLLUjU
VICXOA AATepHaTVBe M3abpaHe MPUMEHOM
oApebeHor KpuTepujyma INpMUXBaTmSUB 32
AOHOCHOLIA OAAYKE T1a ce KPUTEepUjyMu 3a
OAAYYVBalbe YIopehyjy 1o TOM OCHOBY.

2. OAAYUNMBAIBE Y YCAOBIIMA
PU3NKA

[lpeacTaBUMO  NPOOAEMCKY — CUTYaLUjy
usbopa usmehy aatepnatusa y Gopmu Ta-

Topoposuh J.; Bypuunu A.; Janomesuh C.: Crparernjcku
MeHAIMeHT, VIHCTUTYT 3a TpPXMUIIHA MCTPaXMBamba,
Beorpaa, 1998, crpana 252.

the viewpoint of acceptability of the size
of the change they are going to provoke:?
Therefore, in the study, the problem of the
criterion choice is viewed as a problem
of strategic decision—-making and the
suggested analysis will provide the base
for their comparison and suggestions on
the criterion choice in defined decision
problem.

In accordance with the suggested analysis
criterion, the decision-making criteria
are needed to be inspected first from the
viewpoint of the aim to be achieved and the
adaptability to the features of the decision
problem elements. When the decision—
making criteria are inspected from the
viewpoint of performance quality, it is about
their abilities to provide respect to axioms
of rationality and achieve maximization.
Finally, the choice between the criteria will
also require an analysis of the acceptability
of change size, that is, the consequences that
the choice of the course of action suggested
by the application of certain criterion as
the best can affect the decision—maker. A
question is raised here if the worst result
of the alternative chosen by the application
of a certain criterion is acceptable by the
decision—maker and if decision—making
criteria should be compared on that basis.

2. DECISION MAKING IN
CIRCUMSTANCES OF RISK

Let us set the choice among alternatives in
the form of a decision table and define risk
conditions.

In the general form, the decision table has
got a finite number of alternative actions,

Todorovic, J.; Djuricin, D.; Janosevic, S.: Strategic
Management, Institute for Market Research, Belgrade
1998, p. 252.
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OeAe opAyuMBama U AeQUHMIIMMO YCAOBE
pusuka.

Y onutem 00AMKY TabeAa OAAyUMBaKba MMa
KOHAQ4YaH OpoOj aATepHATMBHUX aKuLMja, M,
M KOHayaH 6poj mMehycoOHO MCKmYyuMBMX
craba 1npupope, H. C jepHe cCTpaHe
HaAa3e Ce AATEPHATMBE &, &, «. & .., &
,—AATeDHATUBHU MPABCU axuyje  usmeby
KOjUIX AOHOCHMAQL] OAAYKe Oupa HajbomMu.
C aApyre crpaHe cy crama mpupope 0 |
6,,..,0,,..,0 xojaomucyjy porabaje y
OKpYXemy OA uMje peaAusalyje 3aBUCU
M peaAMsalja MCXOAQ AATEPHATMBHUX
npaBaca axkuuje. Peaamsanuja  crama
TIPUPOAE 3aBUCK OA eKCTepHMX dakTopa Ha
KOje AOHOCHMAAL] OAAYKE He MOXKE AQ yTUYe.
Cramwa npupope MehycobHO ce MCKmyuyjy,
a 30up BepoBarHOha peaAmsauuje cramwa
npupope jepHak je 1. Cpeauiumu Aeo
TabeAe OAAYUMBAIbA 3ay3MMajy UCXOAM X -
ITpeTnocTaBm»aMo AQ X AOHOCHAAL] OAAYKE
MO>X€ BPEAHOBAT! HYMEpPUYKM Tj. AQ MOXe
Ad M3MEPY BDEAHOCT X . BPEAHOCHOM
dynxumjom B (¥ ). Ako je B, =B (xv )
omurTit 0BANK Tabeae OAAyYVMBaHA je:

uj

CTatba npupoge

m, and a finite number of mutually exclusive
states of nature n. On the one side, there are
alternatives a,a,a, a —alternatlve actions
among Wthh the decision maker chooses
the best one. On the other side, there are
states of nature 0, 0 ,. . .0 PRERE I which
realization effects the realization of the
consequences of the actions. The realization
of the states of nature depends on external
factors that the decision—maker cannot
influence. States of nature are mutually
exclusive and the sum of their probabilities
equals 1. The middle part of the decision
table is taken by the outcomes x . We shall
assume that decision maker can value them
numerically—that he can measure their
value to him through some real-valued
function v (x . ) Letting v, =V (x ) The
general form of a decision table becomes
that shown in Table no 1:

States of nature

nocneguue
consequences 0, 8, 0 0
] n
a, vy, Vi, . Vv,
a, v, v, . v,
akumje
Actions a v,
a, v, v, . v

Tabena 1-Onwtn obnuk Tabene oanyynBama

YKOAMKO AOHOCHMAQLl OAAYKA MOXe A2
CTambMMa IPUPOoAe AOAeAU oppeheHy Bepo-
BaTHOhy peaAusaiyje, OAHOCHO YKOAMKO
TI03Haje IUXOB pacropes BepoBaTHOhe
e ), e .),..., mej),...,le ), Il

1
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Table no 1 - A general form of a decision table

If the decision—maker is able to add a
certain probability of realization to states
of nature, that is, he knows their probability
distribution P9 ), P(0 ), ..., P(9j),...,P(0
), ZP (0 j) = 1, it is about decision-making
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(6) = 1, paau ce 0 OAAYUMBaRDY Y YCAOBMMA
pusuka. Ilpu oppebuBamwy BepoBarHOhe
CTawa NPUPOAE MOIY Ce KOPUCTUTU TPU
KOHLlencyje BepoBaTHOhe: KaacuyHa (Ma-
TEMaTN4Ka), CTaTUCTMYKA  KOHLeMLuja
BepoBaTHOhe ¥ KOHIemMja CybjeKTuBHe

BepoBaTHOhe.

HopmartuBHa Teopuja opAyuMBama TpeTupa
PUBUK II0jeAHOCTaBMAEHO: aKO AOHOCHAALL
OAAYKA MOJKE AQ CTarblIMa IPUPOAE AOACAU
BepoBaTHohe  peaamsalyje,  OAHOCHO
TI03Haje IUXOB paclopep BepoBaTHOhe,
PaAM ce 0 OAAYUMBaY Y YCAOBMMA PU3MKA.
Mebytum, y NpaKTUYHOM €KOHOMCKOM
OAAYUMBaIY, AOHOCHAAL] OAAYKE AOAATHO
aHaAM3Mpa YCAOBE pU3NKA, BPEAHOCTU
JICX0AQ Y TAOEAV OAAYUMBaha KA0 U BUIXOBE
BepoBaTHohe. Y TOM CMUCAY, ACKPUIITMBHA
TeopMja OAAy4YMBamka T[OBOPU O BMCUHU
pusuka. BucuHa pusmka 3aBucuhe op
BPEAHOCTH MICX0AQ U BepoBaTHOha WuXoBe
peaamsanyje. Beauka BepoBarHoha Haj-
AOIIMjeT MCXOAQ AATy AATepHATUBY Ka-
pakTepuie Kao BMCOKO pusuyHy. Takobe,
pM3MK je BMCOK M Kapa BepoBaTHOha
HajAOILMjer MCXOAQ HUje BeAMKa, aAll je
IeroBa BPEAHOCT BeOMa HEIOBOMHA 33
AOHOCHOLIA OAAYKE.

Y 3aBUCHOCTM 0A OAHOCA TIOjeAMHCA
npeMa pU3MKY, HOpPMATMBHA Teopuja
pasAuKyje TIojeAMHCA KoOju je O0ADOjaH
(aBep3MBaH) mpeMa pU3UKY, CKAOH PUBUKY
u uHAMbepeHTaH npema pusuxy. Cras
npemMa pusuky 3saBucuhe oA mHocaepuia
Koje cuTyalMja pU3MKa MOXKe MMaTyU 3a
AOHOCHOLIa OAAYKE, UMajyhu Y BUAY HErOBO
€KOHOMCKO 60raTcTBO.

CraB mpema pM3MKYy MOXe YTUCAaTU Ha
neplLenuujy npobAeMcKe cuTyauuje, Bpe-
AHOBame aATepHaTMBa U u3bop usmeby
aaTepHaTuBa. CTaB NpeMa pU3MKY MOXe
yTMLATM ¥ Ha u300p KpuTepujyma 3a

in circumstances of risk. Three probability
conceptions can be used in the probability
of states of nature settings: the classical
(mathematical), the statistical conception of
probability and the conception of subjective
probability.

The normative theory of decision making
deals with the problem simplifyingly: if
the decision-maker can add realization
probability to states of nature, that is, he
knows their probability distribution, it is
about decision—making in circumstances
of risk. However, in practical, economical
decision-making, the decision-maker
analyses additionally the risk, the outcomes
in the decision table as well as their
probabilities. In that sense, the descriptive
theory of decision-making tells about
risk levels. Risk levels will depend on the
outcome value and the probability of their
realization. A high probability of the worst
outcome characterises the given alternative
as a highly risky one, also, risk is high when
the probability of the worst outcome is not
so high, but its value is very unfavourable to
the decision—maker.

According to the normative theory, the
decision maker possesses in advance a
certain attitude towards the risk: he can be
risk risk aversive, risk prone and risk neutral.
The attitude towards risk will depend on the
consequences that the risk situation may
have on the decision—maker, having in mind
his economical wealth.

Attitude towards the risk can influence
the perception of the decision problem,
evaluation of alternatives and choice among
alternative. Attitude towards risk can
influence the choice of the decision-making
criteria, too. A risk aversive decision
maker can tend to minimize it by using
appropriate decision-making criteria. Due
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OAAYyUMBame. AOHOCHAALL OAAYKE KOjU MMa
aBep3Njy NpeMa pU3MKY MOXKe TeXUTU A
ra MUHMMU3Mpa yrnorpeboM oproapajyhmx
KpUTepHjyMa 3a OAAyuMBame. 300r cTaBa
npeMa pU3KKY, KpUTEPUjyMe 32 OAAYUMBaHbe
NOTPeOHO je aHAaAM3MpPaTM Ca CTAHOBUIITA
BeANYMHe TIpoMeHe Kojy he muxoBa
NpYMEeHa, OAHOCHO 13060p aATepHaTUBe
cyrepucaHe oppeheHUM KpuUTep1jyMoM Kao
Haj0o/se, IMATU 32 AOHOCHOLIA OAAYKE.

Hacynpor HopmaruBHOj Teopuju, Koja
CMaTpa Aa AOHOCHMAAL] OAAYKA YHAIIpeA MMa
CTaB IIpeMa pU3MKYy oapebeH KapakTepHUM
0coOMHaMa AOHOCHOLIA OAAYKE U HErOBUM
€KOHOMCKMM 0OraTCTBOM, AECKPUIITMBHA
Teopyja OAAyuMBaMWa IpMMepuMa U3
IpaKce IoKasyje Aa je CTaB IpeMa pUBUKY
IIPOMEHAVB 1 AQ Ha Hbera MOXKe yTUCATU U
HauMH Ipe3eHTacuje npobaema. ,¥Y chepu
AOOMTaKa IO TIPaBMAY CMO aBep3UBHU
npema pu3uKy, ma hemo npe 6uparu curypax
Mamby AoOMTaK op HemsBecHor Beher
pAobutka. Y cdepu ryburaka HaKAOHWEHU
cMo pusuky, nma hemo ce mpe wmsjacHUTH
32 HEV3BECHY OILYjy YKOAMKO OHa HYAU
aHCYy Aa mpobemo 6e3 ryouTka, Hero 3a
curypaH mawu ryourak:? VIHTeHsurer Tor
cTaBa Takohe je MOAAOXaH IpOMeHaMma.
360r Tora je moTpeOHO CTaB MpeMa pUSUKY
AQHAAMBMPATM Y CBaKOj IOjeAMHAYHO]
NpoOAEMCKOj CUTYaLVjI.

3. KPUTEPUJYMU OAAYUNBAHA-
ITOJAM, 3HAYA] 1 AHAA3A

PasaarameM npobAeMcKe cuTyauuje Ha
aATepHATHUBe, C jeAHe, M CTamba IIPUPOAE,
C Apyre cTpaHe, AOHOCMAAQL] OAAYKe (op-
MMpa TabeAy OAAyYMBama Ca MCXOAMMA
aATepHaTMBa 1 BepoBaTHohama crama

2 Masamanh, A.; VIHAVMBMAYaAHe IpedepeHcHje 1 paLyo-

HaaaH usbop, Ilcuxoaoruja, 1997, ctp.67.
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to the risk attitude, it is necessary to analyse
the decision-making criteria from the
viewpoint of the size of change which their
application, that is the choice the alternative
suggested by a certain criterion as being the
best, will affect the decision maker.

Contrary to the normative theory, according
to which the decision maker has in advance
an attitude towards risk, determined by the
character features of the decision maker
and his economical wealth, the descriptive
theory of decision-making shows by
practical examples that the attitude
towards risk is changeable and that it can
also be affected by the way the problem is
presented. ,In the area of profit, as a rule,
we are aversive towards risk, so we would
rather choose a smaller certain gain than a
bigger uncertain gain. In the area of loss we
are prone to risk, so we would rather choose
an uncertain option if it offers a chance for
us to make it without a loss, than a certain
smaller loss? The intensity of this attitude
is also subject to changes. That is why the
attitude towards risk should be analyzed in
every single situation.

3. DECISION-MAKING CRITERIA-
THE CONCEPT, SIGNIFICANCE AND
ANALYSIS

By splitting the problem into alternatives
and states of nature, the decision maker
forms a decision-making table containing
outcomes of the alternatives and state of
nature probabilities, and thus is given a
basis for the analysis and making a choice
among the alternatives. Each decision-
making table is a decision problem, i.e. the
initial circumstances in which the decision

Pavlicic, D.: “Individual Predderences and Rational
Choice”, Psychology, 1-2, 49-76. p. 65.
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IIPUPOAE, U AOOMja OCHOBY 3a aHAAU3Y U
usbop usmeby aarepHatmBa. CBaka Ta-
Oera OAAyuMBamba IPEACTaBbdA  jEAHY
CUTYaLMjy OAAYYMBAHA, Tj. TIOYETHE YCAOBE
y KOjuUMa Ce AOHOCHMAQLl OAAYKE HAAA3M.
Kapa cy nmouetHu ycaoBu aeduHucanu u
ATV OCHOBHY €AEMEHTM U IPeTIIOCTAaBKe
3a uuMH u3bopa, Ipep AOHOCHOLIEM OA-
AyKa je BpepHOBamwe U 1360p mameby aa-
TePHAaTUMBHUX IIpaBaca akLuje, y KOMe ce
KPUTEPUjYM 32 OAAYYMBabe IPAKTUYHO
TI0jaBMyje Kao CTpaTeruja a murame u3dopa
KpUTepUjyMa IIOCTaje mUTame u3bopa
Haj0ome cTpareruje Koja he o0e3beautn
OCTBapMBabe LJ,da KOjU Ce )KeAU IToCTUh.

Kpurepuj(ym), ka0 MepUAO, CKYII ITpaBUAa 32
IIpOCeb1Batbe Hevera, 3HaK paclio3HaBama,
Yy Teopuju OAAyuYMBama KOPUCTU Ce AQ
03HauM criecuUCUPaHO U HEABOCMVCAEHO
NPaBMAO OAAyYMBama Ha OCHOBY Kojer
ce BpM 1300p u3MeDy PpacrmoAoXMBMX
aATepHAaTUBHUX IIpaBaca akuuje. Ibume je
».. OApeDeH MmocTymak Koju ce KOpUCTU AQ
ce npeHTHUKYje Hajoosa aATepHaTuBa...?
KOja TMPeACTaB»dA Pellierbe HEKOT TpobAeMa,
oAHOcHO oMmoryhaBa nocTusarme oppeheHor
1Mma. OAHOCHO, BbUMe je oppebheH npuHLImn
Ha KoMe ce 3acHuMBa u3bop wu3Mehy
AATepHaTNBA, HAUMH BPEAHOBama MCXOAQ
AATEpHATMBA, U Haj3aA, HAUMH BPEAHOBaba
VI PEAOCA€A Y PAHTVIPalby aATepHATHBA.

Y U3BeCHOM CMMUCAY, KDUTEPUjyMU 3a
OAAyYMBalbe MOTy ce IOCMAaTpaTh M Kao
cTpaTeruje, a ipobAeM 1300pa KpuTepujyma
32 OAAYYMBaWbe Kao CTPATerujcKo IuTa-
we. ,Crparermja je Hayka 1 BeIUTMHA
Kopuithewa HayMHa Aa ce OCTBape
LIMoEBU, OAHOCHO IIAQHCKA OAAYKa O

French, S.: Decision Theory—An Introduction to the
Matemathics of Rationality, Chrichster, Ellis Horwood
Ltd., 1991, pp. 28.

maker is. When the initial circumstances are
defined and basic elements and assumptions
for the very act of decision-making are
given, the decision maker is in position to
evaluate and choose properly among the
alternatives. When making such a choice,
the decision-making criterion practically
appears as a strategy, and the question of
criterion choice becomes the question of
choosing the best strategy, which will secure
the realization of the goal to be achieved.

The criterion, being a measure, a set of rules
of evaluation, a password and countersign
is used in the decision theory to define a
specified and unambiguous rule based on
which the choice among the alternatives
offered is made” It..” determines the
procedure used to identify the best
alternative...” which is the solution to a
problem, or enables the achievement of a
certain goal. In other words, the principle
of choice among alternatives, the mode
of evaluating alternative outcomes, and
finally, the way of evaluating and order of
alternative ranking.

In a way, the decision-making criteria may
be considered as being strategies too, and
the problem of choosing the decision-
making criterion as being a strategic
question. “Strategy is a science and a skill of
using ways to achieve goals, i.e.... a planed
decision about the basic ways of achieving
business goals’?, which exactly is the
purpose of any decision-making criterion.
This becomes even more apparent when the
definition of strategy, given by the theory
of games is taken into consideration. By

French, S.: Decision Theory—An Introduction to the
Matemathics of Rationality, Chrichster, Ellis Horwood
Ltd., 1991, pp. 28.

Milisavljevic, M.; Todorovic, J.: Strategic Management,
Faculty of Economics, Belgrade, 1991, p. 5.
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OCHOBHMM HAuMHMMa OCTBapuBama Lu-
/eBa TIOCAOBamA %, LIITO je YIPaBo 1 CBpXa
CBAaKOI KpUTEpUjyMa 3a OAAyuMBambe.
OBo mnocraje jour jacHMUje ako ce MpOoy4u
AebuHMLIMja cTpaTeryje Kojy Teopuja urapa
AeduHuIIe Kao” ... TOTe3 MAM CepUjy IoTe3a
Koju crecupuKyjy cMep akuyje urpava ...
KaxeMo aa ce crTparermja mrpaya oraeaa
y usbopy oapebeHe BpepHOCTM Bapujabae
KOja je Y HeroBOM AOMEHY OAAyuMBama:”
»AAM TIO TpaBuAy, mpousBobauy je
Ha pacroAaraly Buile crpareryja...
Crora, Kao IUITO Ce Yy CTpPaTerujcKoM
OAAYYMBAIby QAHAAU3MPAjy PACIOAOXKKBE
CTparerujcke onuyje Kako 6u ce opabpasa
oAromapajyha 3a AaTy CTparerujcky cu-
Tyauujy, KpUTepujyMe 3a OAAyYMBaibe
aHAAM3MPATY CA CTAHOBUILTA TPEAAOSKEHUX
KpUTepMjyMa KOH3MCTEHTHOCTH, KBAaAUTETA
nieppopMaHCH U IPUXBATHUBOCTH.

AHaAM3a KpuTepujymMa ca CTAaHOBU-IUTA
KOH3VICTEHTHOCTM Ca MPOOAEMCKOM CUTY-
alMjoM 3axTeBa AHAAM3Y LMda KOju Ce
)KeAU OCTBApUTU IMPUMEHOM KpUTepujyMma,
Kao M HPUAAroheHoCTH KpuUTepujymMa Ka-
paKkTepuCTMKaMa eAeMeHaTa IpobAeMCKe
curyauyje. Kapa ce roopu o yckaahenoctn
KpUTEpMjyMa 3a OAAYUMBame Ca LMdeM,
NOTpebHO je Aa MOCTymaK u3bopa—Kpu-
TepUjyM 3a OAAYUMBaMe, OAPaXaBa Ll
KOjUI AOHOCHAAQLL OAAYKE XKeAU AQ OCTBapu.
Ty yaora xpurepujyma 3a OAAyYMBame
AOAa3M AO M3paXkaja Ha ABa HauuHa. He
CaMO Aa je KpUTEPUjYM 3a OAAYYMBambe
OIpeAesEH  CTPATErujckoM — Bapujabaom
KOjOM Ce >KeAVM OCTBapuUTU oppebenn mmm
M OH OApakaBa Taj LMm, Beh oppaxaBa

Muancasnesnh M.; Topoposuh J.: Crparerujcko yrpas-
mamve, EkoHomcku daxyarert, beorpaa, 1991, ctp. 5.

Babuh C.; Muaosanosuh M.: Teopuja eHa, Beorpaa,
1990, ctp.ana344.

Vcro, cTpaHa 345.
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that definition, strategy is “.. a move or
a series of moves that specify the player’s
action... We say that the strategy of a player
reflects in the choice of a certain value of
the variable which is within the framework
of their decision-making domain.” But, ” ...
as a rule, a manufacturer has more than one
strategy at their disposal... “® Therefore, we
shall analyze the decision-making criteria
from the standpoint of proposed criteria
of consistency, quality of properties, and
acceptability, the way the existing strategic
options are analyzed in strategic decision
making, in order to choose the appropriate
one for the given strategic situation.

The criteria analysis from the standpoint of
their consistency with the decision problem
requires an analysis from the standpoint
of goal to be achieved by applying the
criteria, as well as the adaptability of the
criteria to the characteristics of decision
problem elements. When the adjustment of
decision-making criteria with the goal is in
question, it is necessary that the procedure
of making a choice i.e. decision-making
criterion reflect the goal the decision
maker want to achieve. With respect to
that, the role of decision-making criterion
is expressed in two ways. Not only is the
criterion of decision-making conditioned
by the strategic variable by which a certain
goal is to be achieved, and reflects this goal,
but it also reflects the principle by which
the decision maker is governed in making
the decision. In the normative theory it is
maximization.

The decision maker’s goals pertain to the
desired value of chosen strategic variable

5 Babic, S.; Milovanovic, M.: Theory of Prices, Belgrade,
1990, p. 344.

© Ibid, p. 345.
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U TPMHLUI KOjUM Ce AOHOCHAQLL OAAYKe
PYKOBOAM TIPU OAAYYMBalbYy. Y HOpPMAaTUBHO]j
TEOPUjU TO je MaKCMMM3aLyja.

LInmeBu AOHOCHOLIA OAAYKE OAHOCE Ce Ha
XedeHy BUCHUHY oOpabpaHe cCTparerujcke
BapujabAe Kao IITO Cy MpOQUT, PUBMK,
VAU HeKa ApyTa BeAMYMHe, HyMepUiKe VAU
HEeHyMepMiKe, y 3aBMCHOCTM OA TPUPOAE
npobaema. Llun xoju ce xeam ocTBaputn
ymyhyje AoHOCHOLIa 0AAYKe Ha OATOBapajyhn
KPUTEPUjyM—KPUTEPUjYM 32 OAAYUUBAKE je
CpPeACTBO 3a 300D IpaBca aKuyje Koju ou
Tpebao Aa omoryhm peaamsanujy >kemeHe
BucMHe  (Makcummsauujy) — opabpase
cTparerujcke Bapujabae.

s<Ilpocec m3bopa crpareruje Tpeba Aa
OyAe TpuMepeH TIPUPOAM CTpaTerujcKe
CUTYyalyje U OIpeAe/s>EeHOTr CTPATerujcKor
dokyca’, OAHOCHO LMMda KOjU Ce >KeAu
oCTBapuTH. Aakae, MOTPeOHO je OAPEAUTH
1M/ KOjU Ce YKEAV OCTBAPUTY M QHAAUBVPATU
KapaKTepUCTMKe eAeMeHaTa IpobAeMcke
cuTyauuje, Aa OM ce KpUTEPUjYM 3a OA-
AyuMBame 13abpao y CKAAAy ca  TUM.
[TorpebHO je moO3HaBaTM KpuUTepujymMe 3a
OAAyuYVBaWme Kao M MOTYhHOCTM HMXOBe
TIpYMeHe C 003MpOM Ha KapaKTepUCTMKe
eAeMeHaTa MpobAeMCKe cuTyawlyje.

Koje cy TO KapakTepucTuke eae-
MeHaTa IpoOAeMCKe — cuUTyaLuje — Koje
Tpeba aHAAM3MpAaTM IPUAMKOM wu3bopa
KpUTepujyMa 3a OpAyuMBame? HapasHo,
CBe eAeMeHTe TabeAae OAAyUMBaHa—CTamba
NIpUpOAe M HUXOBe BepoBaTHohe, Kao
n ucxope axkuuja. Kapa ce aHaamsmpajy
BepoBaTHohe CTamwa IPUPOAE, PasMaTpajy
ce MOryhHOCTM ¥ HauMH HUXOBOI OApe-
buBamwa. Kapa cy y nmuramy ncxoau, aHa-

Topoposuh, J; Bypuumn, A.; Janomesuh, C.. Crpa-
TErMjCKM MeHAMeHT, VIHCTUTYT 3a TPXKUILHA MUCTpa-
KMBamwa, beorpaa, 1998, crpana 252.

such as profit, risk, or some other value,
numerical or non-numerical, depending on
the nature of the problem. The goal to be
achieved directs the decision maker to the
appropriate criterion, which is the means to
make the choice of action, which is to make
possible the realization of the desired value
(maximization) of the chosen strategic
variable.

“The process of choosing strategy should be
in compliance with the nature of strategic
situation and adequate strategic focus, i.e.
the goal to be achieved. Thus, it is necessary
to determine the goal to be achieved and
analyze the characteristics of the decision
problem elements, in order to make
the choice of decision-making criterion
accordingly. It is necessary to know the
decision-making criteria as well as the
possibilities of their application regarding
the characteristics of the decision problem
elements.

Which characteristics of a decision problem
need to be analyzed when choosing the
decision-making criterion? By all means,
all parts of the decision table-states of
nature and their probabilities, as well as the
outcomes. When weanalyze the probabilities
of the state of nature, the possibilities and
the ways of their determination are taken
examined. When the outcomes are in
question, the ways of their expression and
evaluation are analyzed.

We said that the realization of a particular
outcome in the table of decision-making
depends on the states of nature. After
the states of nature have been defined in
the table of decision-making, we proceed

Todorovic, J.; Djuricin, D.; Janosevic, S.: Strategic Mana-
gement, Institute for Market Research, Belgrade 1998, p.
252.
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AV3Vpa Ce HauMH HUXOBOI M3pakaBarba I
BPEAHOBaba.

3a crTama NPUPOAE PEKAM CMO Ad TPEA-
CTaBMdajy CKyn MehycoOHO MCKmYYMBUX
aorabaja op umje he peaausanuje 3aBucuTu
peaAusalyja MOjeAMHUX MCX0AQ Y TabeAu
opayumBamwa. Kapa cy crama mnpupoape
AebuHMCaHa Y TabeAU OAAYYMBamba, MpU-
cTyma ce yTBphUBamy HWUXOBUX Bepo-
BaTHoha. Y ycAoBMMa pusuka, opabpana
KOHLleNja BepoBaTHOhe MoXxe OUTH
jeaaH oa dakropa xoju he oppeanTn nzbop
KpUTEpUjyMa 32 OAAYUMBabe.

Vcxoau ce MOry aHaAM3MpaTu ca CTa-
HOBMINTA HAyMHA HUXOBOI M3pakaBamwa
Y BpeaHOBama. VICXOAM Cy Y IPaKTUYHOM
eKOHOMCKOM OAAY4YMBamy Hajuelrhe uspa-
KEHU Y jeAMHML}aMa HOBYaHe BPEAHOCTI.
YKOAMKO CY UCXOAV 300T IPUPOAE TpobAeMa
ONMCHOI KapakTepa, jaBmda ce IpobAeM
IUIXOBOT BpEAHOBamba 1 M3pakaBama Y
HyMepuuKoM 00AMKY. VI3paxkaBare 1CX0AQ
Y jeAMHUIIaMa KapAMHAAHe KOPUCHOCTH, Ha
IpUMep, MOXKe OUTU jeAaH OA HauMHa 32
pemewe Tor mpobaema. Takobe, kapa cy
VICXOAM BUILEAVIMEH3MOHAAHHU, AOHOCKAAL]
OAAYKa MOXXE C€ OAAYYMTM 32 KOPUCHOCT
JICX0AQ, KAO jEAMHCTBEH W3pa3 IUXOBE
CBEYKYITHE BPEAHOCTH.

Ocum Tora, noTpebHO je BOAUTHU payyHa o
TOMe Aa 1300p KpUTEPUjyMa 32 OAAYUMBatbEe
Oyae yckaabeH M ca OHMM AMMeH3Mjama
NpoOAEMCKe cuUTyalMje Koje ce He MOTyY
MPEACTAaBUTU TaOEAOM OAAyuMBamwa. Vaxko
Tabeaa OAAyuYMBama OIMNCYje CUTYaLUjy
OAAYUMBama U TIpUKasyje aATepHATUBE,
CTama IPUPOAE U MCXOAE, OHA MIIAK He
rOBOPM HUIILITA O yYeCTAAOCTU IOHAB/,AbA
poOAEMCKe CUTYyaluje, HheHOj BPeMEeHCKOj
AVIMEH3MjyI, TPOIIKOBMMA IpPUKYIbamba
uHpopMalMja, 3HaYajy 3a AOHOCKOLA
OAAYKe U cAnyHO. [lpuamkoMm wusbopa
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with determination of their probabilities.
In the circumstances of risk, the chosen
conception of probability may be one of the
factors to determine the choice of decision-
making criterion.

The outcomes may be analyzed from the
standpoint of the way of their expression
and evaluation. In the process of practical,
economic decision-making, the outcomes
are most frequently expressed in terms
of monetary value units. If the outcomes
are descriptive, due to the nature of the
problem, the problem of their expression
in a numerical form arises. Expressing the
outcome in units of cardinal utility may
be one of the possible solutions to this
problem. Also, when the outcomes are
multidimensional, the decision maker may
apply the utility of outcomes as being the
single expression of their overall value.

Besides that, it is necessary to ensure that
the choice of criterion is in compliance with
the dimensions of the decision problem that
cannot be presented in the form of decision-
making table. Although the decision-
making table describes the problem and
shows the alternatives, states of nature, and
outcomes, it still doesn’t not say anything
about the frequency of repetition of the
problem, its time dimension, the costs of
gathering information, the importance for
the decision maker etc. These dimensions
of the problem should also be taken into
consideration when choosing the decision-
making criterion. The costs of gathering
information are also important—gathering
information relevant to the determination
of probabilities should be interrupted at
the point at which the costs of information
gathering exceed additional benefit expected
from them.
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KpUTEpUjyMa 32 OAAyuMBame Tpeda
VIMaT! Y BUAY U OBe AMMeH3Hje pobaeMa.
BpeMmeHcko orpaHuuerme MOXe 3aXTeBaTu
XUTHO OAAYYMBAaW€ U He A03BOMaBa
IpUKYIIbabe AOAATHUX MHbopMauuja u
CAOXKeHMja M3payyHaBamwa BepoBaTHOhe, Ha
npuMep, IPUMeHY CTaTUCTUYKe KOHLeTICHje
BepoBaTHOhe, IITO Yy AaTUM YCAOBUMA
MOXe OApeAuTH u3b0op Kputepujyma 3a
OAAyuVBame. TpOIIKOBM  INPUKYIbarba
nHdopmauyja Takohe cy op 3Hauaja—Ipu-
Kylivae MHpOpMalMja peAeBaHTHUX 32
oppebuBawe BepoBaTHOhe Tpeba mpe-
K/HYTM Y OHOj TauKM y KOjOj TPOLIKOBU
IpUKyIbaba MHPOpMaLMja IpeBasuAase
AOAATHE OYEeKMBaHe KOPUCTY OA HUIX.

Kapa ce xpurepujymm 3a OAAyuMBame
AQHAAM3MPAjy €A CTAHOBMINTA KBAAUTETA
neppopMaHCK, pasMarpajy ce IHUXOBe
moryhHocTu y Be3u ca obesbehemwem moru-
TOBaka aKCMOMa PALIMOHAAHOT OAAYYMBaHa
M TOCTM3aba Makcumusauuje. Aa Au cy
KPUTEPUjyMU 32 OAAYYMBAIbE y CTamby Ad
obe3bepe MakCUMM3aLMjy M IOIITOBAaHE
aKCcuUoMa pALMOHAAHOCTM U KOAMKO CY
TIOAAOKHY HapylllaBamwy TUX aKcuoma?

»HopMaTMBHa  Teopuja  IpPeTNOCTaBM»dA
Ad TIOjeAMHAl] YHAamIpeA pacloAaXe jac-
HO AebMHUCAHUM >KemvaMa, YKYCUMA,
LM/>€BYMMA, MOPAAHMM HOPMaMa Ha OCHOBY
KOjMX OH pOpMMpa PaHT AVICTY AATEPHATHBA
no npuoputety.® Te xeme, yKycu, Limesy,
HOpME CBOj 33jeAHMYKM M3pa3 HaAase y
CTaBOBMMA 0 1360pYy, T3B. pedepeHLrjama.
Ilpema HOpMAaTMBHO] TeOpWjM, CUCTEM
npedepeHLMja  PALMOHAAHOI  AOHOCHOLIA
OAAYKQ je AOTMYKM KOH3MCTEHTaH, OAHOCHO
TOLLITYje ITIpaBMAA AOTMYKOI 3aKAdy4lBamba

AaTa 'y GopMM aKCuMOMa  paLMOHAAHOT

8 IMaBanunh, A.: ,JIHAMBUAYaAHe npedepeHCHje 1 paLmo-

HaaaH usbop, Ilcuxoaoruja, 1997, 1-2, crp. 71.

When the decision-making criteria are
analyzed from the standpoint of the quality
of their features, the possibilities to provide
honouring of axioms of rational choice,
and maximization are examined. Are the
decision-making criteria sufficient enough
to provide maximization and honouring of
axioms of rational choice, and how much
are they prone to violation of those axioms?

“The normative theory supposes that
an individual a priori has distinctively
defined wishes, tastes, goals, and moral
norms according to which they form a list
of alternatives ranked by their priority”®
Those wishes, tastes, goals, and norms
find their joint expression in the attitudes
on choice preferences. According to the
normative theory, the system of preferences
of a rational decision maker is logically
consistent, i.e. it abides the rules of logical
concluding given in the form of rational
concluding axioms. The first three of them,
which are the most important for ranking
and making a choice, are completeness,
transitivity and independence. A conse-
quence of a consistent system of preferences
is the achievement of rationality in
decision-making —a logical consistency
in alternative evaluation and ranking.
However, the descriptive theory gives
numerous empirical evidence of violation of
the rationality axiom in practical economic
decision-making. Thus, the question is, to
what extent is it possible to make a rational
choice by the decision-making criterion?
To answer this question, it is necessary
to examine the level of normative quality
of the criteria, regarding the above-asked
question, and make a comparison with
respect to this aspect. Also, it is necessary

8 Pavlicic, D.: “Individual Preferences and Rational Choice”,

Psychology, 1997, p.71..
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opayumBama. IIpBa Tpu, HajBakHuMja 3a
paHrupawe M 13060p Cy KOMIIAETHOCT,
TPaH3UTUBHOCT, X HE3aBMCHOCT.

Konsucrentan cucrem npedepeniyja uma
32 MMOCAEAUIY ITOCTH3atbe PALYIOHAAHOCTU
Y OAAYUVBaby—AOTMYKY KOH3UCTEHTHOCT Y
BpPeAHOBaIbY U PAHTMpamy aATEepHATHBA.

MebyTuM, AeCKpUNTMBHA Teopuja Adje
MHOTOOpOjHE eMIMpHjcKe AOKasze O Ha-
pyllaBalkby aKCMOMa pALMOHAAHOCTY Y
IPAaKTMYHOM €KOHOMCKOM OAAYUYMBaIby IIa
ce MOCTaBdA IMTAbe KOAUKO je YOIILITe
moryhe  KpUTEpUjyMOM  OAAyuMBarba
noctrhy panmoHasaH usbop? 30or Tora
je TOTpeOHO pasMOTPUTH Y KOjoj Mepu Cy
KPUTEPUjYMU HOPMATUMBHO KBAAUTETHU Y
TOM CMMCAY ¥ YIIODEAUTH MIX IO TOM OCHOBY.
Taxobe je MOTpeOHO pPasMOTPUTU Ad AU je
AOHOCHAQL] OAAYKE Y CTamy Aa 00e3bean
peAeBaHTHe uHpOpMacuje U OCHOBHE
yCAOBE 33 PALMOHAAHO  OAAYYMBabe.
AeckpUnTMBHa  Teopuja  OAAyYMBama
HarAallaBa 3Ha4aj CYOjeKTMBHOCTU Y
OAAYYMBAaIY: AOHOCHOLM OAAYKA MMAjy
OrpaHMYeHe Ca3HajHe MOIYhHOCTM U
MoryhHoCcTM 00pape moparaka, Kao U
AVYHE OCOOMHE M CTaBOBe KOjU yTUYy Ha
opAyuMBame. KapakTepucTuke AOHOCKOLIA
OAAYKe MOTY MMATH YTUCAj Ha BpeAHOBambe
1 1300p usMmehy aatepHatuBa 1 Ha U300p
KpuUTepujyMa 3a OApAyuuBame. [loTpe6HO
je uaeHTMOUKOBATM KaKBO je A€jCTBO
yTucaja cybjeKTMBHOT (hakTopa M y KOjUM
Ce MOMEHTVMA IPU BPEAHOBAmy U U300py
usMehy aATepHaTMBa MOXe IIOjaBUTHU.
AakAae, AOHOCMAQL, OAAYKA IIPUAUKOM
OAAyuYMBama Tpeba Ad MMa Yy BMAY Kako
3axTeBe HOPMAaTVMBHE, TaKO M pe3yATaTe
VICTPaKVBalba  AECKPUIITVMBHE  Teopuje
opayumBamwa. OpAyumBame Tpeba  Aa
Oyae 3aCHOBaHO Ha CUHTE3U KOMIIA€THUX
casHama Koje HyAU TeopHja OAAYUMBaIbA.
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to examine whether the decision maker is in
position to provide relevant information and
prerequisites for rational decision-making.
The descriptive theory of decision making
stresses the significance of subjectivity in
making decisions: decision makers have
limited cognitive and data processing
abilities, and they also have their personal
traits and attitudes that influence the
process of decision making. It is necessary
to identify the effects of subjectivity, and
determine the points at which it may appear
when doing the evaluation and making a
choice among the alternatives. Therefore,
when making a decision, the decision maker
should take into consideration both the
demands of the normative theory, and the
research results of the descriptive theory of
decision-making.

Finally, it is necessary to analyse the criteria
from the standpoint of acceptability
regarding the dimension of the change
induced by their application i.e. the choice
of the alternative, suggested by a certain
criterion as being the best. To that purpose,
the analysis of value of both the outcomes
and the probabilities of the states of nature
is necessary in the first instance, as well as
the analysis of the decision maker’s attitude
towards risk. If in the decision table there
are outcomes which are very unfavourable
to the decision maker, “ the important
point to consider here is whether or not the
decision maker can afford the worst possible
outcomes” By all means, the extreme
outcome values will be very perceptible
in the decision- table, leading the decision
maker to choose a particular decision-
making criterion. Also, when the outcomes

o Douglas, E.J.. Managerial Economics Analysis and

Strategy, Prentice-HALIl, 1987, pp. 54.
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Hajsap, moTpeOHO je  aHaAM3upatu
KpUTepUjyMe ca CTAaHOBMINTA IIPUXBAT-
/SVBOCTU Yy TIOTAGAY BeAMYMHE IIpOMEHe
Kojy he wuxoBa npumeHa, OAHOCHO 1300p
aATepHATMBe CyrepucaHe oppeheHMM Kpu-
TepUjyMOM Kao Hajbome, M3a3BaTu. 3aro
je Hajupe moTpebHa aHaAM3a BPEAHOCTU
KaKo MCXOAQ, TaKo 1M BepoBaTHoha cTamwa
IpUpoAe, Kao M aHaAM3a CTaBa IpeMa
PU3UKY AOHOCHOLIA OAAYKE. YKOAMKO
y TabeAu OAAyYMBama IIOCTOje MCXOAM
KOji Cy BeoOMa HEeINOBOMSHU 33 AOHOCHOLA
OAAYKE, ... KOYIHO UTAlbE KOje OBAE Tpeba
pPasMOTPUTU jecTe Aa AU je AOHOCHAALL
OAAYKe CIIOCOOaH Ad INOAHECe HajAOIIuju
moryhu ncxop!” Cakako pa he excrpemHe
BPEAHOCTM MCXOAQ OUTM AQKO YOumUBE Y
TabeAM OAAYYMBAKA 2 AOHOCHOLIA OAAYKe
MOry HaBecTM Ha usbop oapebeHor
KpUTEepHjyMa 3a OAAyuMBame. Takobe, kapa
CY ICXOAM BEOMa HETIOBO/bHY 32 AOHOCHOLIA
OAAYKe, PU3MK je BUCOK YaK M IIpU Mamoj
BepoBaTHONU 1UXOBE peaAusalyje. 3aro
je moTpebHO aHaAu3upaTK U BepoBaTHOhy
cTama npupoae. Bucok pusuk 3axreBahe
KpUTepujyMe 3a OAAy4YMBaHWe KOju Y Be-
hoj mepu yBaxaBajy pusuk, Mepe ra,
uspaxasajy u MuHMMU3Mpajy. To mpe
CBera BaXk! 3a AOHOCHOLIA OAAYKe KOjU MMa
aBep3ujy pemMa pU3UKYy.

Aakae, TOTpeOHO je  aHAAM3MpPATH
pU3MK, 3aTUM CTaB AOHOCHOLA OAAYKe
npeMa pU3MKY, M Haj3ap Ad AU je M300p
aATepHaTuBe cyrepucas IpYMEeHOM
oppebeHOr KpuTepujyma y CKAapy ca
TUM CTaBOM. ,OBAe je KMoydyHO NNTame
CIIPEMHOCT AOHOCHOILIA OAAYKE AQ MTOAHECe

pU3UK U HheroBe mocaeaute.’’, 0AHOCHO,

o Douglas, E.J.: Managerial Economics Analysis and
Strategy, Prentice-HALIL, 1987, pp. 54.

0 Wcro, cTpaHa 54.

are very unfavourable to the decision maker,
the risk is high even at a smaller probability
of their realization. Therefore, it is necessary
to analyse the probabilities of the states of
nature too. High risk will require decision-
making criteria that take risk into account
to a large extent, measure, express, and
minimize it. This primarily refers to a risk-
aversive decision maker.

In a word, it is necessary to make a risk
analysis, the analysis of decision maker’s
attitude towards risk, and finally, whether
the choice of alternative, suggested by the
application of a particular criterion, is in
accordance with that attitude. “The crucial
factor is the willingness of the decision
maker to accept risk and its consequences.”’?,
i.e. to sustain the possibility of realization of
the worst outcome of the alternative chosen
by applying a particular criterion.

4. THE CHOICE OF DECISION-MAKING
CRITERION

Normative decision theory has developed
a large number of decision-making criteria
that may be used in the decision-making
process in circumstances of risk. By ana-
lyzing the criteria and using empirical
experience in their application new know-
ledge has been accumulated of the nature
and characteristics of the criteria and the
possibilities of their application in different
decision-making situations. We will pre-
sent briefly and analyze the expected
value criterion, expected utility criterion,
subjective expected utility criterion (Bayes’s
criterion), certainty equivalent criterion,
and coefficient-of-variation criterion.

19 1id, p. 54..
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A2 TOAHece MOTyhHOCT peaAusauuje
HajAOLINjeT MICXOAQ AATEpHATUBE M3abpaHe
oApebeHVM KpuTepujyMoM.

4. MI3BOP KPUTEPUJYMA 3A
OAAYUMBAIA

HopmaruBHa Teopuja opAyuMBama pas-
BUAQ je BeAMKM Opoj KpuTepujyma 3a
OAAYUMBame KOjU Ce MOTYy KOPUCTUTU Y
IIPOCECy OAAYYMBalba Y YCAOBMMA PU3MKA.
AHaAu30M KpuTepujymMa U €eMIUPUjCKUM
VICKYCTBOM Yy FbJIXOBOj TPYMEHM AOILAO CE AO
casHamwba O NPUPOAU U KapaKTepUCTUKaMa
KpUTepUjyMa 3a OAAyuYMBalme U MOIYh-
HOCTMMA bMXOBe IPUMeHe Y Pa3AuuUTUM
cUTyalujamMa oaAyuMBama. IIpeacTaBumo
M AQaHAAU3MPAJMO KPUTEPUjYM MAKCHMAAHE
oyekuBaHe (HOBYaHE) BPEAHOCTU, KpUTe-
PUjyM MaKCMMaAHe O4eKMBaHe KOPUCHOCTH,
KPUTEPUjyM  MaKCHMaAHe CyOjeKTUBHe
ouekuBaHe KopucHoctu (BejcoB xpure-
pUjyM), KpUTEpUjyM eKBMBAAEHTA CUTYp-
HOCTM ¥ KoedULMjeHT Bapujalyje Kao
KPUTEPUjyM 32 OAAYUMBaIbE.

OuexkyBaHa  BPEAHOCT  AATEepHATMBe
MPEACTaBdA CYMy BPEAHOCTM MCXOAQ
aATepHATUBE NMOMHOXEHMX OAroBapajyhum
BepoBaTHohama. Kputepujym mMakcumasHe
OueKVBaHe BPEAHOCTH Cyrepuiie us0Op
aATepHaTUBe Koja MMa HajBehy ouexuBaHy
BPEAHOCT:

u3abpaTu a_TaKo Aa je
2Vl = max {Z vifp.f}'
j=1 j=1

C 003MpoM Ha TO Aa Cy y IPaKTUYHOM
€KOHOMCKOM OAAYYMBamby MCXOAU aATep-
HaTyBa Hajuelrhe M3pa’keH! Yy jeAMHMLIAMA
HOBYaHe BPEAHOCTU, KPUTEPUjyM MaKCU-
MaAHe OueKMBaHe BPEAHOCTM Hajuelrhe
ce y Auteparypu cpehe mop HasuBOM
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The expected value of an alternative is
the sum of alternative outcome values
multiplied by their probabilities. The
expected value criterion suggests the choice
of the alternative the expected value of
which is the greatest:

choose a, so that
D vyp, = max {vajpj }
= =

Taking into consideration that in practical
economic decision making alternative
outcomes are expressed in monetary value
units, the expected value criterion is most
frequently encountered in literature under
the name of expected monetary value
criterion.

The expected utility criterion suggests the
choice of an alternative action that has the
maximum expected utility:

choose a , SO that
2uyp; = '?%X{Z%Pf}-
= =

The subjective expected utility criterion
(Bayes’s criterion) is also based on the
maximization of expected utility, but it is
different from the expected utility criterion
by the conception of probability. The
probabilities are determined subjectively,
on the bases of knowledge, experience or
the decision maker’s intuition.

The rule of decision-making is:

choose a, so that
Duyp; = 'rgng{Z uijpj}~
J=1 Jj=1

»Ihe certainty equivalent of a decision
alternative with more than one possible
outcome is the sum of money, available with
certainty, which would cause decision maker
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KpUTepUjyM MaKCMMaAHe OYeK/BaHe HOB-
yaHe BPEAHOCTH.

Kpurepujym MmakcuMaaHe oueKuBaHe KOpU-
CHOCTU cyrepuine u300p aATepHATMBHOT
IpaBca aKiyje Koju uMa Hajehy ouekuBaHy
KOPUCHOCT:

13abpaTn @ TaKo Aa je

BejcoB xputepujym Takobe ce 3acHuBa Ha
MaKCHMM3aLMjU OYeKMBaHe KOPMCHOCTH,
aAM  ce O0A KpUTepujyMa MaKCUMaAHe
O4YeKMBaHe KOPUCHOCTM pa3AMKyje II0
KOHLeIICUju  BepoBaTHOhe Ha Kojoj ce
3acHMBa oppebuBame BepoBaTHohe crama
npupoae y Tabeaum opAyurBama. Kapa
BepoBaTHONy cTama npupope Huje Moryhe
OAPeAUTM O00jeKTUBHMM, MaTeMaTU4YKO—
CTaTUCTUYKUM MEeTOAaMa, BepoBaTHoha ce
oppebyje cy0jeKTMBHO, Ha OCHOBY 3Hama,
UCKYCTBA MAM MHTYULUje AOHOCHOLA
OAAYKE.

HpaBI/IAO OAAYyYMBamba raacu:

13abpaTu @ TaKo Aa je
D uyp; = ’7“3‘{2%1’/}
Jj=1 LA

»EKBUBAAGHT CUTYPHOCTM jeAHE aATep-
HaTlBe Ca BUILIE MCXOAQ je CyMa HOBCA,
pacrnoAoXuBa ca curypHoliuhy, usmebhy xoje,
Y OYeKVBaHe BPEAHOCTY AATe aATepHATHBe,
AOHOCHAQL] OAAYKa je wmHAUpepeHTan“.
Kputepujym exBuBaAeHTa CUTYPHOCTU
cyrepuiie 1300p aATepHaTMBe Koja MMa
HajBehy exBuBaAeHT curypHoctu CE:

1 Douglas, E.J.. Managerial Economics Analysis and

Strategy, Prentice-HALIl, 1987, pp. 34.

to be indifferent between that decision
alternative and accepting the certain sum of
money:'The certainty-equivalent criterion
suggests the choice of the alternative that
has the biggest certainty equivalent CE:

choose a , SO that

CE, = mzllx CE,

»I1he coefficient of variation is defined here
as the ratio of the standard deviation to the
expected present value. The coefficient of
variation for a probability distribution thus
indicates the amount of standard deviation,
or risk, per dollar of expected present value,

or return!?

CcV(a,)= (a)/EV(a)

The standard deviation of the outcomes is:

o= \/mzp_f’

where o stands for the standard deviation,
v, - value j-the outcome, p ; - probability
j—the outcome, and EV (a ) - the expected
value of the alternative.

The coefficient—of-variation  criterion
involves selecting the decision alternative
with the lowest positive coefficient of
variation (if the expected values are
negative, due to the negative outcome, the
values of the coefficient of variation will also
be negative):

choose a, so that

[V, |=minjcy|

1 Douglas, E.J.: Managerial Economics Analysis and

Strategy, Prentice-HALIL 1987, pp. 34.
2 Ibid, p. 52.
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n3abpary a TaKo Aa je
CE, = max CE,

Koeduijent Bapujaunje pedpuHmcat je xkao
OAHOC CTAaHAQPAHE AeBljaLije aATepHATUBe
HacIpaM IbeHe OueKVBaHE BPEAHOCTU
aATepHaTUBe.

CraBmameM YV OAHOC CTaHAQPAHE Ae-
BUjallije, KAO Mepe PU3MKA, CA OYeKUBAHOM
BpepHomhy aATepHaTuBe, AO0OMja  ce
M3HOC pU3MKA II0 HOBYAHO] jEAMHULM
oyeKkuBaHe (HETO capallibe) BPEAHOCTU

aArepHatuse.!?

cv (ai ): (ai)/EV (ai )

CraHpapAHa AeBUjalivja UCXO0AQ je:

2
G:,/Zivj—EV(a,)’pj,
TA€ je
O—CTaHAAPAHA AeBUjaLllja, V,~BPEAHOCT
j -TOr uCX0AQ, p. —BepoBaTHOha j—Tor
ucxopa, u EV (a)-oyexmBana BpepHOCT
aATEpHaTuBe.

Kao xpurtepujym 3a opAyunBame Koe-
buLjeHT Bapujauuje cyrepuie u360p
AATEpPHATMBE Ca HAjHIDKOM aIllCOAYTHOM
BpepHomhy KoepuuujeHTa  BapujaLyje
(YKOAMKO Cy OYeKMBaHE BPEAHOCTM aA-
TepHATMBA HeraTMBHe 300T MCX0A2 ca
HETATVBHMM  MPEA3HAKOM, BPEAHOCTU
KoebunmjeHta Bapujauuje 6uhe Taxobe
HeraTuBHe):

13abpaTu @ TaKo Aa je
[V, | =min|cv|

AHaAau3MpajMo capa IpeAaCTaBmeHe KpHU-
TepujyMe C acnekTa KOH3MCTEHTHOCTHU,

12 Hcro, cTp. 52.
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Let us now analyse the criteria from the
viewpoint of consistency, performance
quality, and acceptability. We have said that
the decision-making criterion should be in
accordance with the desired goal. In this
sense, the question of choice of decision-
making criterion becomes the question
of choice of the strategic variable, which
is maximised. At the expected monetary
value criterion, it is the expected monetary
value of alternatives, at the expected utility
criterion, it is the expected utility, as well as
at the subjective expected utility criterion.
Applying the certainty equivalent as the
decision-making criterion, the utility is
maximised i.e. a combination of risk and
return is chosen that gives the decision
maker the highest level of utility. The
objective to be achieved by applying the
coefficient-of-variation criterion is the
minimization of risk. What is the mutual
relation of these objectives, and which
strategic variable to choose? Can the
maximization of utility be achieved by
the maximization of expected value? And
does the minimization of risk, applying the
coefficient-of-variation criterion, induce
the simultaneous maximization of utility?
To have the answers to these questions,
the following issues should be taken into
consideration:

1 The maximization of expected monetary
value does not necessarily mean the
maximization of expected utility, except
in the case when the utility function of
money is linear. However, the research
shows that the utility function of money
is of the following shape:
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KBaAuTeTa INepOpMaHCU M NPUXBATAU-
BOCTU. PekAm cMO Aa je TmOTpeOHO
A2 KpUTEpPUjyM 3a OAAyuMBame Oyae
Yy CKAAAy Ca LUbdeM KOju Ce JKeAu
OCTBApUTU. Y TOM CMUCAY, NUTAIbE WU3-
Oopa  KpuTepujymMa 3a  OAAyYMBambe
ocTaje muTawme u3bopa CTpaTerujcke
Bapujabae Koja ce Mmakcummaupa. Kop
KpUTepMjyMa  MaKCUMaAHe  O4YeKMBaHe
HOBYaHe BPEAHOCTM TO je O4YeK/BaHa
HOBYaHA BPEAHOCT aATEpHATMBA, KOA
KpUTepMjyMa  MaKCUMaAHe  O4YeKMBaHe
KOPMCHOCTH—OYeK/BaHa KOPUCHOCT,
Ka0 M KOA KpUTepyujyMa MaKCUMaAHe
Cy0jeKTVBHe  OuYeKVBaHE  KOPMCHOCTM.
YoTpeboM eKBUBAaA€HTa CUI'YPHOCTY Kao
KpUTepHjyMa 3a OAAYUMBambe MaKCUMU3Mpa
ce KODUCHOCT OAHOCHO Oupa ce OHa
KOMOMHalMja pusuKa M HpUHOCA Koja
Adje AOHOCHOLY OAAYKe HQjBMIIM HUBO
KopucHoctu. Lun xoju ce xxean moctuhu
KpUTepujyMoM KoeduiyjeHTa Bapujauuje
je MMHMMM3auuja puUsMKa. Y KaKBOM CY
OAHOCY TU LIVIb€BH jeAQH C APYTUIM U 32 KOjy
Cce CTpaTerujcky Bapujabay onpepeantn? Aa
AM Ce MaKCUMM3alMja KOPUCHOCTU MOJXKe
noctuhy  MakCUMM3aLMjOM  OYeKMBaHe
BpeaHoctu? M aa au he mmHummsauuja
pusuKa  KpuUTepujyMOM  KoeduijjeHTa
Bapyjalyje 3HAYUTU Yy UCTO BpeMe U
MakcuMmusauyjy kopucHoctu? Tpeba umatu
y BUAY cAepehe:

1. Makcumusauyja oO4eKuBaHe HOBYaHe
BPEAHOCTM He MOpa 3HAauUUTU U
MaKCMMM3alMjy o4eKrBaHe KOPUCHOCTH,
OCUM Yy CAYYajy Aa je QyHKIMja Kopuc-
HOCTV HOBYAHUX CPEACTaBa AMHeapHa.
Mebytum, uctpaxupamwa Cy moKasara
A2 QyHKIMja KOPUCHOCTM HOBCa MMa
caepehn 06AMK:

u

Graphic No. 1 - A bounded utility function

The utility function is strictly increasing,
concave and bounded-the curve always
lies below the line u (v) = M. The concave
shape of utility function of money reflects
the decision maker’s aversion towards
risk, and its limitation reflects the
diminishing marginal utility of money.
The maximization of expected value may
simultaneously mean the maximization
of utility only in the case when the utility
function of money is linear which, most
frequently, not the case is. Therefore,
»..lf risks are large compared with
current wealth, it seems reasonable
to use utilities instead of values:*?, for
“.. when the utility function curve is
concave, the increase of risk of action
reflects itself in the corresponding drop
of expected utility, without an adequate
drop of expected monetary value’** If
the correlation of monetary value of
outcomes and their utility is linear, i.e. if

13 Anand, P.: Foundations of Rational Choice Under Risk,

Clarendon Press, Oxford, 1993, p. 135.

Pavlicic, D.: Bayes’s theory in Making Business Decisions,
MA thesis, Belgrade, September, 1979. p. 81.

14
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paduk 1-Jloraputamcka yHKLMja KOPUCHOCTH

Oynxuuja
pactyha,
KpMBa YBeK AeXMU
y ) =

KOPUCHOCTU

IpeMa PpU3NKY AOHOCHOLIA OAAYKE,

OTPaHMYEHOCT (YyHKLMje KOPUCHOCTU
KOPUCHOCT
OYeKMBaHe
BPEAHOCTM MO>XKE 3HAUUTHU Y ICTO BpeMe
M MaKCHU-MU3aLMjy KOPMCHOCTM CaMo
Y CAy4ajy Aa je dYHKLMja KOPUCHOCTU
HOBCa AMHeapHa, IITO Hajuyeimrhe Huje
cay4aj. 36or Tora“, . . ako je pU3UK
YKboyueH Y BpeAHOBame, UMHU Ce pa-
KOPMCHOCTH
Kapa
KOHKaBHa,
noBehawe pu3MKa aKxuyje OApaxkaBa
ce y oAroeapajyheM mapy ouekuBaHe
mapa
OuYeKVBaHe HOBYaHe BpeaHOCTH . AKoje
opaHoC usMmebhy ¢uHaHCHjcKe BpeAHOCTH

omapajyhy  rpaHmuHy
HoBLA. Makcumusanuja

3yMHMM  Kopuihemwe
yMeCTo Bpep-HoCTU S jep ...
je  KpuBa  KOPMCHOCTU

KOpUCHOCTH, Oes AAEKBATHOT

13

1 Clarendon Press, Oxford, 1993, pp. 135.

1979, cTp. 81.
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HOBCa je
KOHKaBHa U OIpaHMYeHa—
UCTIOA  AMHUje
M. KoukaBHOCT yHKLMjE
KOPMCHOCTY HOBCA OAPa)kaBa aBep3ujy

Anand, P.: Foundations of Rational Choice Under Risk,

the decision maker is indifferent towards
risk, the monetary values may be used
as the expression of utility. This will be
discussed further on with respect to the
consequences the decision maker bares
when applying a particular decision-
making criterion.

. The objective to be achieved by applying

the certainty equivalent, as the decision-
making criterion is the maximization of
utility, which may, or may not mean the
simultaneous maximization of expected
return. ,Without a doubt the certainty
equivalent gives a better answer for
maximizing the decision maker’s utility
function. This might be quite different
from maximizing the firm’s objective
function, however. For the firm with
a single owner—manager, maximizing
net worth and maximizing the decision
maker’s utility may well amount to the
same thing, but for a widely held firm
with a variety of decision makers within
the management team, it is not at all
clear that maximizing managerial utility
will lead to the maximization of net
worth”'?

. The minimization of risk, applying the

coefficient-of-variation criterion does
not necessarily imply a simultaneous
maximization of utility applying the
certainty-equivalent criterion. The utility
and certainty equivalent of alternatives
will be different for the various decision
makers, depending on the intensity of
aversion towards risk, disregarding the
risk per monetary unit of their expected
present value. Thus, the coefficient-
of-variation is not consistent to the
certainty-equivalent criterion.

[MTaBanuuh, A.: Bayec -oBa Teopuja y AOHOILIEY TOCAOB-
HUX OAAYKa, Marucrapcku pap, Beorpap, cemrembap

15

Douglas, E.J.: Managerial Economics Analysis and Stra-
tegy, Prentice-Hall, 1987, p. 50.
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ICX0AA M HBUXOBe  KOPMCHOCTH
AVIHEapaH, Tj. aKO je AOHOCHAAL] OAAYKe
VMHAMpEpeHTaH NpeMa pPU3KKY, MOTY
ce KOPUCTUTU HOBYaHE BPEAHOCTU Kao
uspaz kopucHoctn. O oBome he joumr
OUTY peun y Be3u ca IMocAeAMLiaMa Koje
npuMeHa oapebeHor xpurtepujyma 3a
OAAYYMBabe MOXKe MATH 32 AOHOCHOLA
OAAYKe.

2. Lnn xoju ce xean noctuhu nmpumeHom
eKBMBAaA€HTa CUTYPHOCTU Kao KpHU-
TepUjyMa 32  OAAy4YMBame  jecTe
MaKcMMM3alMja ~ KOPUCHOCTM  IITO
MOXKe aAM ¥ He MOpa 3HAauUTU y UCTO
BpeMe MaKCUMM3ALMjy  OYEKMBAHUX
oyayhmx mpuxopa. ,Hema cymme pa
je  eKBMBAAGHT CUTYpPHOCTM 6ome
pelllerbe 3a MakCUMM3aLujy (yHKLuje
KOPUCHOCTU AOHOcHoLa opAyke. OHa
ce MebyTMM MoO)XXe Ppa3sAMKOBaTH OA
MakcuMu3auuje — LumsHe  GYyHKLUje
npe-pyseha. 3a mpeayseha y xojuma

MOCTOj  jeAQH  BAACHUK—AOHOCHUAAL]

OAAYKe, Makcummsauuja oyayhux mpu-

X0Aa ¥ MaKCuMM3alyja KOPUCHOCTU

AOHOCHOLIA OAAYKE MOTY IPeACTaB»aATU

jEAHO Te MCTO, aAM 3a BeAuke ¢upMme,

TA€ TIOCTOjU BEAMKU Opoj AOHOCMAALA

OAAYKe YHYTap MeHaxepCKOI TMMa, Huje

CacBUM M3BeCHO Aa he Makcummsanuja

MeHaXepcke KOPMCHOCTM BOAUTU Ma-

KCUMM3aLuju BpeAHOCTH Oyayhux mpu-

xopalt®

3. MuHumusauuja pusukKa KpUTEpPUjyMOM
KoeduljeHTa BapujaLyje He Mopa Y
JICTO BpeMe 3HaYMTU ¥ MaKCUMU3aLujy
KopucHoctu. KopucHocT aaTepHatmBa
(eKBMBaA€HT CUT'YPHOCTH) pasAukoBahe
ce 3a pa3AMYUTE AOHOCHOLIE OAAYKA Y
3aBMCHOCTM OA MHTEH3UTeTa aBep3uje

15 Douglas, E.J.: Managerial Economics Analysis and

Strategy, Prentice-HALII, 1987, pp. 50.

Let us have a look at the options of
criteria application with respect to the
features of decision problem elements—the
probabilities of states of nature (possibilities
and ways of their determination), kind, way
of expression, and evaluation of outcomes.

In case the outcomes are hard or impossible
to express quantitatively in a numerical
form, expressing the outcomes in units of
cardinal utility may be the way to solve
that problem. Also, when the outcomes are
multidimensional, there exists the problem
of how to express a larger number of
outcome dimensions by a single monetary
value, and to what measure that value
is representative. In such a case too, the
decision maker may express the outcomes
in the units of cardinal utility. On the other
hand, the outcomes in the form of sold
products, costs, profit etc. allow the use of
the expected monetary value criterion, the
certainty equivalent, and the coefficient-
of-variation as methematical-statistical
criteria.

In the circumstances of risk, the applied
concept of probability may determine the
application of a decision-making criterion.
The subjective expected utility criterion
differs from the expected utility criterion
by the nature of certain probabilities—the
probabilities are determined subjectively.
Unless the decision maker has data from the
past, that would serve as basis to determine
the probabilities, they will determine the
state of nature subjective probabilities.
Subjective determination of probabilities
may also be a personal choice of the decision
maker.

Each of the criteria has their advantages and
shortcomings resulting from the very nature
of a particular criterion, or pertaining to the
starting assumptions on which it is based.
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npema pusukxy. Koedunyjenr Bapujaryje

HUje KOH3MCTEHTaH Ca KpPUTepUjyMoOM

eKBMBAAEHTA CUT'YPHOCTM.
[ToraepajMo KakBe Cy MOIYRHOCTM KO-
pumhewa Kpurtepujyma ¢ 003MpoM Ha
KapaKTepUCTUKe eAeMeHaTa IpoOAeMCKe
cuTyaluje—BepoBaTHOhe cTamwa IpuUpo-
Ae (MOryhHOCTM M HauMH HUXOBOT OApe-
buBama), BpCTy, HauMH u3pakaBamwa MU
BpeAHOBame MICXOAQ.

YKOAMKO je MCXOA€e TemKo MAM Hemoryhe
KBAaHTUTATUBHO U3PA3UTU Yy HYMEPUUKOM
00AVIKY, M3pa’kaBabe MCXO0AQ Y jeAMHMLIaMa
KapAMHAAHE KOPUCHOCTM MOXe Outm
HauMH 3a peluete Tor npobaema. Takobe,
Kapd Cy MCXOAU BUIIEAVMEH3MOHAAHMU,
IOCTaBda Ce TPOOAEM Kako U3PasUTu
Behu Opoj pasAMUMTUX AMMEH3Mja MCXOAR
jEAVHCTBEHOM HOBYaHOM BpeAHOIIhy u y
KOjOj MepHje TaBPEAHOCT pellpe3eHTaTUBHA.
I y TOM cAy4ajy AOHOCHMAQL, OAAYKA
MOXX€ MCXOAe W3PA3UTU Yy jeAMHMLIAMa
KapAuHaAHe KopucHocTu. C Apyre cTpaHe,
VICXOAM Y BUAY OpoOja IIPOAATUX IIPOM3BOAQ,
TPOLIKOBA, NMpoduUTa U CA. AO3BOMABAjY
YHOTpeOy KpUTepujymMa O4eKrBaHe HOBYAHE
BPEAHOCTU, eKBMBAA€HTa  CUT'YPHOCTU
i KoedulMjeHTa  Bapujaluje  Kao
MaTeMaTU4KO-CTaTUCTUYKUX KpUTEPUjyMa.

Y  ycaoBuMa  pu3MKa,  IpUMeHeHa
KOHIeMIja BepOBaTHONe MOXXe OAPEAUTH
INpUMEHY KpUTepUjyMa 3a OAAyuUMBame.
Kpurepujym MakcumaAaHe CyOjeKTUBHe
OYeKVBaHe KOPVMCHOCTY pa3AMKYje ce OA
KpUTepMjyMa  MaKCUMaAHe  O4YeKMBaHe
KOPUCHOCTM IO IIPUPOAM  oApebeHmx
BepoBaTHOoha—BepoBaTrHohe ce oapeDhyjy
cy0jeKTUBHO. YKOAMKO AOHOCHAAL] OAAYKE
He pPacIoAXe I0AACHMMA U3 IPOIIAOCTYU
KOju OM My IOCAY)XMAM Kao OCHOBA 3a
yTpBpbuBame BepoBaTHohe, oppeanhe
cybjeKTMBHY BepoBaTHONY cTama mpupoAe.

228

The quality of the expected monetary value
criterion lies in the fact that it takes into
account all values of the outcome and the
corresponding probabilities. However, if
there are extreme outcome values in the
decision table, calculating the expected
value may give as a result a crooked
picture of the real value of alternatives.
The significance of the extreme outcome
values in the decision table is diminished
by pondering the probabilities, all the
more so the probabilities of such outcome
realization are smaller.

The expected utility criteria are suitable for
certain kinds of problems, particularly those
at which risk is included in the process of
evaluation. However, to determine the
utilities of outcomes, the knowledge of
function of individual utility is required on
the part of decision maker which is often
complicated and may take time and require
costs. Subjective probability determination
is subject to error and prejudice which
is considered to be a shortcoming of the
subjective expected utility criterion.

The equivalent of certainty as a decision-
making criterion is an ellegant concept,
but the decision maker may face problems
and errors when determining the equivalent
of certainty of alternatives. On the other
hand, the coefficient-of-variation is easy to
calculate and lowers costs, but may lead to
decisions that are not the optimum from the
standpoint of utility concept.

We have said that when the decision-making
criteria are tested from the standpoint of
performance quality, their features regarding
the rationality axiom are being taken into
consideration. What are the features of
the criteria with respect to these axioms,
regarding the fact that the determination
of utility, subjective determination of state
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Cy0jexTBHO oppebuBame BepoBaTHOhe
MOXe OUTM UM AMYHU M300p AOHOCHOLA
OAAYKE.

CBakn oA OBUX KpUTepujyMa MMa CBoOje
IPEAHOCTU UM HEAOCTATKe KOjU MPOUCTUYY
U3 NPUPOAE KpUTepujyMa MAU Ce TUdy
NOAAQ3HMX TIPETIOCTaBKM Ha KOjUMa ce
3aCHUBAjY.

KBaauter  Kputepujyma - MaKCUMaAHe
OYeK/MBaHe HOBYAaHE BPEAHOCTM jecTe Al
y3uMa y 003Mp CBe BPEAHOCTHM MCXOAA U
oarosapajyhy BepoarHohy. MehyTum, ako
y TabeAu OAAyYMBaba MOCTOje eKCTPEMHe

BPEAHOCTM  MCXOAQ,  M3pauyHaBambeM
OYeKVBaHe BPEAHOCTUM MOXe ce A0bOUTH
VICKDMBASEHA CAMKA TIpaBe BPEAHOCTHU

aarepHaTuBa. [ToHAepucameM BepoBaTHohe
yMambyje ce 3Hauaj eKCTPeMHMX BPeAHOCTH
JICX0AQ Y TabeAM OAAyYMBaHWa, M TO TUM
BUlle IITO je Mama BepoBaTHoha mMXOBe
peaausaunyje.

Kpurepujymm  MakcumaAHe — OYEKMBAHE
KOPMCHOCTH TIOTOAHM CY 32 0OApeheHe BpcTe
npobAeMa, HapOYMTO OHE KOA KOjuX je
PU3MK YKAYYeH y BpeaHOBabe. Mebyrum,
oApebuBatbe KOPUCHOCTM UCXOAQ 3aXTeBa
TO3HaBawe QYHKLje MHAUBMAYaAHE KO-
DUCHOCTM AOHOCHOLIA OAAYKe, IITO je
4eCTO KOMIIAMKOBAHO U MOXXE 3aXTeBaTu
oppebeno Bpeme 1 Tpoikose. Cy6jeKTMBHO
opapebuBame BepoBaTHOhe MHOAAOXHO je
rpemkamMa M 3abAayaaMa IITO Ce cMarTpa
HEAOCTAaTKOM KpUTEpUjyMa MaKCHMAaAHe
cy0jeKTUBHe OueKMBaHe KOPUCHOCTI.

EKBMBaAEHT CUT'YPHOCTHY KQO KpUTEPUjyM 32
OAAYYMBambe KOHLIENTYaAHO je eAeraHTaH,
aAM Ce AOHOCHAALL OAAYKE MOXK€ CYyOUUTU
ca mpo0OAeMMMa M TpellKaMa PUAUKOM
yTBpbMBama eKBMBAA€HTa CUT'YPHOCTU 3a
aarepHaTuBe. C Apyre CTpaHe, KoepuLMjeHT
Bapyjauyje ce AAKO M3pauyyHaBa U IITEAU
TPOIIKOBE, aAM MOXe BOAUTU OAAYKaMa

of nature probabilities, and the equivalent
of certainty determination is subject to the
influence of subjective factor? The fact of
the matter is that all these are subjective
categories the measure and value of which
will be different from one decision maker
to another, and may vary depending on
the way of problem presentation, character
traits of the decision maker and funds at
their disposal.

This is the point at which we leave the firm
ground of the normative theoryand enter the
uncharted waters of the descriptive theory,
observing the nature of consequences of
subjectivity in evaluation when making a
choice of alternatives i.e. the application
of a particular criterion. Let us examine
the measure to which the decision maker
is capable of obtaining the prequisites and
relevant information for a rational decision
making and the very usage of decision-
making criteria, on the basis of research
results of the descriptive theory. The issue
is reduced to the question of to what extent
it is possible to provide the maximization
of utility and a rational choice when the
process of making conclusions and choice
is disturbed what with the decision maker’s
bounded rationality.

The results of research of the descriptive
theory show that the decision makers
are subject to the effects of the way of
problem formulation, i.e. procedure for its
determination, when they determine the
equivalent of certainty of the alternatives.
The  subjects  determine  different
equivalents of certainty of the alternatives
depending on whether the it is defined as
being the price on renouncing the game,
or the price on taking part in it, although
these two definitions of the equivalent of
certainty are normatively equivalent. “The
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KOje HUCY OIITMMaAHE€ cCa CTaHOBMIITA
KOHLIEIITa KOPUCHOCTHU.

PekAn cMO Aa Kapa ce KpUTepUjyMu 3a
OAAYUMBame MCIOUTYjy Ca CTAaHOBUIITA
KBaAuTeTa InepOpMaHCH, pasMarpajy ce
1JIXOBe MOI'YRHOCTY Y TOTA€AY IOIITOBaba
aKcuoMa paumoHaaHocTy. Kakse cy moryh-
HOCTU KpUTepujyMa y MOTAeAy MOLITOBaHa
OBUX aKCUOMa, C 003MpOM Ha TO Ad je
oApebuBame KOPUCHOCTY, CY0jeKTMBHO
oppebuBamwe BepoBaTHOha cTawa MpUpoAe
Ka0 ¥ eKBMBAAEHTA CUT'YPHOCTU MTOAAOXKHO
yTUCajy cybjekTuBHOT dakropa? Y mutamy
Cy, HauMe, cy0jeKTMBHe Kareropuje uuja
he ce BeAmumHa pa3AMKOBaTH OA jeAHOT
AO ADYTOT AOHOCMOLIA OAAYKE M MOXe
BapupaTy Yy 3aBUCHOCTM OA HauMHA
npe3eHTacuje MpobAeMa, KapaKTepUCTHKA
¥ 0COOMHA AOHOCHOLIA OAAYKE Y HOBYAHUX
CPeACTaBa C KOjUMA OH PacIlOAaXe.

OBo je pakAe Tauka Ha KOjoOj HalylITaMO
CUTYPHO TAO HOpMATHBHe Teopuje MU
IPeAa3syMO y BOAE AGCKPUIITUBHE Teopuje,
nocMatpajyhu KakBe cy mocaeauiie cybjex-
TUBHOCTU y BpeAHOBawy Ha 1300p nsmehy
AATepHaTMBA, OAHOCHO Ha  YIOTpeOy
NOjeAMHNX Kpurepujyma. Ha ocHoBy pe-
3yATaTa  UCTPaXMBawa  AECKPUIITUBHE
Teopuje pasMOTPUMO KOAMKO je AOHOCHAAL]
OAAYKa YOILITE Y CTawmy Aa 00e30eAn
OCHOBHE YCAOBE VI peAeBaHTHe MH(opMacyje
32 PpaLUOHAAHO OAAYYMBame U CaMo
Kopuihemwe KpuUTepujyMa 3a OAAYUMBAIbeE.
[TuTame ce CBOAM HA TO KOAMKO je YOIILTe
Moryhe 00e36eANTY MaKCMU3aLIjy KOPUC-
HOCTM U pallMiOHaAaH M3060p Kaa je mpocec
3aKMmy4MBamba M OAAYYMBaKa caM MO ceOu
HapylleH OrpaHMYeHOM paLOHAAHOUINY
AOHOCHOL]A OAAYKE.

PesyaTat uCTpaxuBama AECKPUIITUBHE
Teopuje MOKa3yjy Ad CYy AOHOCHOLIM OAAYKA
NPUAMKOM  oApebuBama  eKBUBaA€HTa
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price on renouncing the game is higher
than the individuals are ready to pay in
order to take part in it... The subjects exert
different prefferences if they are defined by
applying different procedures, i.e. they give
different answers to differently formulated
questions*® Also, the subjects determine
higher equivalent of certainty of alternatives
that offer greater possibility of as favourable
outcome—the aversion towards risk grows
as the possibility of gain rises. The question
is: even when the evaluation of alternatives
is completed and the ranks of alternatives
established, to what extent the very
evaluation has been objective and rational
from the standpoint of the normative
theory of decision making? We may also
ask ourselves how much the determination
of the equivalent of certainty of a particular
alternative is really independent with
respect to other alternatives?

What are the possibilities of honouring the
axiom of rationality of the expected utility
criterion? ,Rationality does not mean that all
people faced with the same risks will do the
same thing“'” i.e. assign the same utility to
the same funds (the functions of individual
utility are different from one decision maker
to another); rationality means that “..an
individual (or company) facing situations
of equivalent risk, at different moments of
time, and an unchanging attitude towards
risk expressed by utilities, should make the
same decision each time, i.e. they should be
consistent.”*® But very often they do not—the
preferences are changeable and unstable.
Some researches show that almost one

16 Pavlicic, D.: “Individual Preferences and Rational Choice”,

Psychology, 1997, p. 70.

Moore, G.P.: The Business of Risk, Cambridge University
Press, 1983, p. 68.

18 Ibid, p. 65.
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CUT'YPHOCTYM 3a aATepHATUBE IOAAOXKHMI
AejcTBY HaumHa ¢opMmyaacuje mpobaema,
OAHOCHO IIPOCEAYPE 32 heT0BO YTBphuBarbe.
Cy6jexTtu oppebyjy pasanunTe eKBUBaA€HTE
CUT'YPHOCTU 32 aATepHaTyBe Y 3aBUCHOCTH
OA TOTa AQ AU je eKBMBAAEHT CUTYPHOCTU
dopmyancan kao LleHa oapuiama op urpe
uau lleHa 3a yuewhe y urpu, nako cy ose
ABe meroBe AeduHMUCHje HOPMATHBHO
eKBMBaAEHTHe. ,LleHa oppuliama je BUILA 0A
1ieHe KOjy CY IOjeAVIHLIY CIIPEMHM Ad IIAQTe
A2 6u ydectBoBaanm y urpu ... Cybjektu
VICTIOSABAjY pasAnuuTe npedepeHcuje ako
ce oHe OApebyjy NpUMeHOM pasAYMTUX
IIPOCEAYPA, Tj. Ha pPa3AMYUTO HOPMYAMCAHA
MUTaba OHU AQjy pasAmuure oarosope.’®
Taxobe, cybjektu oapebyjy Behm exBu-
BAaA€HT CUTYPHOCTM 33 aATepHaTVBe
Koje HyAe Behy moryhnocT pAobutka (1mo-
BOMHOI JMICXOAQ)—aBep3uja NpeMa PUBUKY
pacte kako ce mosehaBa MoryhHocT Ao-
outka. ITocTaBma ce murTame: M Kapa je
BpEAHOBal€ aATepHAaTVBA M3BPIIEHO U
PaHIOBM  aATEpHaTMBA  YCIIOCTaBAEHM,
KOAVKO je BpeAHOBame 0MAO0 00jeKTUBHO U
paLIOHAAHO Ca CTAHOBMINTA HOPMATMBHE
Teopuje oAAyunBama? Mo>keMo ce 3anuTaTu
U KOAMKO je oppebuBame eKBMBaA€HTa
CUT'YPHOCTM 32 oApebeHy aATepHaTuBy
3al/ICTa HE3aBUCHO Y OAHOCYy Ha Apyre
aATepHaTHBE.

Kakse cy moryhHocTy nomrroBasma akcroma
PaLMOHAAHOCTY KpUTepUjyMa MaKCMMaAHe
OoyeK/BaHe KOpUCHOCTU? ,PacuoHaAHOCT
He 3HauM Aa he cBU myaM cyoueHm ca
UICTUM PU3UKOM YPAAUTU UCTO!’, OAHOCHO
VCTUM HOBYaHMM M3HOCUMA AOAEAUTH
VICTY KOPUCHOCT (bYHKLje MHAUBUAYaAHE

16 [MaBamunh, A.: ,JHauBMAyaAHe mnpedepeHLMje U

paumoHaAaH usbop®, Ilcuxoaoruja, 1997, crpana 70.

17 Moore, G.P.: The business of Risk, Cambridge University

Press, 1983, pp. 68..

third of subjects do not honour the axiom
of transitivity, and about one half of them
breach the axiom of completeness', thus
the question is what the real possibilities of
the concept of utility are? The research of
the descriptive theory show that the attitude
towards risk, and along with that the shape
of the utility function, is changeable, and
that it can depend not only on the change
of funds that are on the decision maker’s
disposal, but also on the way of presentation
of the alternatives, the so called “frame”
within which a decision is being made (the
“frame” can be either positive or negative,
depending on whether the outcomes are
presented as being a gain or a loss). A
different presentation of the problem, i.e.
alternatives in the decision table may have
as a consequence a change in the relations
between the monetary values and the utility,
in other words, a different determination of
utility. This may affect the final order of
ranking the alternatives, which comes to
doubt the objectivity of ranking, and the
real achievement of maximization by that
ranking in general.

The Bayes’s criterion is also subject to
criticism primarily due to the conception
of subjective probabilities, i.e. the formation
of attitudes towards subjective probabilities
of the states of nature. The research of the
descriptive theory show that, among other
things, the decision makers may base their
convictions of probabilities on various
wrong presumptions and prejudices, and
that those wrong convictions may lead to
serious errors and delusions in the process
of probability determination. When
determining the probability of an event, the

19 Anand, P.: Foundations of Rational Choice Under Risk,
Clarendon Press, Oxford, 1993.
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KOPUCHOCTM Pa3AMKYjy C€ OA JeAHOI AO
APYTOT' AOHOCHMOLIA OAAYKA); PALIMOHAAHOCT
3HAYM AQ ,II0jeAMHAL] (MAM KOMITaHKja) KOju
Cce y PpasAMUYMTMM MOMEHTUMA BpeMeHa
CyO4aBajy Ca IOAjeAHAKO PMU3UYHUM CU-
TyalljamMa, M Ca HeNpOMeHeHMM CTaBOM
npeMa pU3UKY, M3PpaKEeHUM TIIPEeKO KO-
pucHOCTH, Tpebaao OM Aa AOHeCy MUCTY
OAAYKY CBaku MIyT, Tj. Tpebaro Ou Aa Oyay
KoH3uCTeHTHU."® MebyTum, oM TO BpAO
4eCTO HUCy—TIpedepeHcHje Cy TPOMeHbVIBE
nHecTabuaHe. Heka ncTpaxuBamwa oKasyjy
Aa ckopo TpehuHa cybjekara Kpiuy akcuom
TPaH3UTUBHOCTY, & OKO IIOAOBMHA aKCHOM
KOMITAETHOCTM'?, I1a Ce MOCTaBMda IUTaMe
KOAMKe Cy CTBapHe MOTYhHOCTM KOHLenTa
KOPUCHOCTU. VIcTpakuBama AeCKPUNITUBHE
Teopuje IMOKa3yjy Ad je CTaB IpeMa
pPM3UKY, @ CAMMM TUM U 00AMK yHKUMje
KOPMCHOCTM TIPOMEHMAUB, A2 MOXe 3a-
BUCUTU He CaMO OA IpOMeHe HOBYAHMX
CpeACTaBa KojuMa paclioAd)Ke AOHOCHAAL]
OAAyKe, Beh M 0A HauMHa IIpe3eHTacuje
AATepHATMBA, TAKO3BAHOT ,,0KBMPA“ Yy KOMe
ce opAyuyje (Koju MoXke OMTHM MO3UTUBaH
VIAVL HETAT/BaH, y 3aBMCHOCTY OA TOTA AQ AU
CY MICXOAM TIPEACTaBAEHM Y BUAY AOOUTaKa
VAU TyOuTaka). Apykumja mpeseHTaLyja
npobAeMa, OAHOCHO  aATepHaTMBa Y
TabeAl OAAYUYMBamba, MOXKE MMATH 32 IIO-
CAEAMLYy TIDOMEHY y OAHOCMMA u3Meby
HOBYAaHUX BPEAHOCTM U KOPMCHOCTH,
OAHOCHO  ApyKuMje oapebuBame  Ko-
pucHocTu y Tabean oaayunBama. To ce
MOXe OAPa3UTM Ha Kpajibyi IOPeAAK Y
paHIvpamwy aATepHaTUBa, WTO Haca CyMiby
Ha O00jeKTMBHOCT paHIMpamwa, U YOIIIITE,
CTBapHO MOCTM3albe MaKCUMUu3aluje TUM
PaHTMpambeM.

18 HUcro, cTp. 65.

19 Anand, P.: Foundations of Rational Choice Under Risk,
Clarendon Press, Oxford, 1993.
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decision makers often tend to neglect the
facts that may be of help, and are relevant
to the problem. Instead of taking such facts
into consideration, they rely on making
conclusions based on similarity, deciding
on the probability of an event on the basis
of the probability of another, the one being a
consequence of the other, and representing
it in a way. “The confidence they have in
their prediction depends primarily on the
degree of representativeness (that is, on the
quality of the match between the selected
outcome and the input) with little or no
regard for the factors that limit predictive

accuracy.®

The decision makers also exert “insensitivity
to the size of sample’, thinking that the
events in the sample are being realized in
the same way, and with the same relative
frequencies, as they are realized in the
basic set. The probabilities also may be the
result of not relevant, but simply available
information that are easy to gather and
process. In determining the probabilities
of the states of nature based on experience,
the decision makers rely more on recent
experience, attaching more significance to it
compared to the previous one. Also, “..the
risk relating to a business venture may be
substantially underestimated if the possible
difficulties are hard to imagine, or simply
do not come to mind”*' The results of
research also show that the decision makers
tend to overestimate the probabilities of
the events that are in conjunction, and
to underestimate those of the events in
disjunction. The decision makers also tend
to overestimate the probabilities of unlikely

20 Tversky, A., Kahneman, D.: “Judgment under Uncertainty:
Heuristics and Biases”, Rotchild, M., Diamond, P., (Eds)—
Uncertainty in Economics, Academic Press, 1989, p.24.

2 Ibid, p.2s.
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BejcoBom kputepujymy Ttakobe ce mory
YOYTUTM KpUTUKe, TIpe cBera 30o0r
KOHIIeTICYje CYOjeKTMBHMX BepoBaTHoha
OAHOCHO ¢dopmupamwa cTaBoBa O CY0-
jEKTUBHUM BepoBaTHohama cTama
npupope. VicTpaxuBawa AECKPUINITUBHE
Teopuje IOKa3yjy Aa AOHOCHMOLIM OAAYKa
CBOja yBepewa O BepoBaTHohama Mory
3acHuBaTy, M3Meby ocraror, m Ha pas-
AVYMTUM TOTPEUIHMM IpeTIoCTaBKaMa
U TpeApacypaMa, Te Aa Ta IOrpelIHa
yBepewa MOTy BOAUTU O030MMAHUM TIpe-
mwKamMa ¥ 3abayaama y oapebuBamwy
BUICMIHE BepoBaTHOhe. AOHOCHMOLIM OAAYKa
IpUAMKOM oApehyBara BepoBaTHohe HeKor
porabaja 4ecTo 3aHeMapyjy UMibeHuCe Koje
Mory 6mtu op momMohm u peaeBaHTHe Cy
3a IpoOAeM. YMeCTO Ha UX, OCAAAjy Ce
Ha 3aKMy4MBame 110 CAMYHOCTY, u3BoAehn
BepoBaTHOhy Hekor aorabaja Ha OCHOBY
BepoBaTHOhe HEKOr Apyror, 13 Kojer
OH TIpOMCTMYE ¥ KOjer Ha HeKM HauMH
penpeseHTyje. ,]loBepemwe Koje OHU UMajy ¥
CBOja IpeABubarba MPBEHCTBEHO 3aBUCH OA
CTeleHa CAMYHOCTH (TO jecT, 0A KBaAUTETa
Bese n3Meby wux), saHemapyjyhu npu Tom
daxTOpe KOju MOry yTMCAaT¥ Ha Ta4HOCT

BUXOBUX npeaBubamwa“?’

AoHocroum opayka Takobe mO-Kasyjy
»HEOCETHUBOCT HA BEAMUMHY Y30pKa“,
cmarpajyhm aa ce porabaju y ysopky
peaAusyjy Ha MCTM HauMH U Ca UCTUM
peaaTyBHMM  (pekBeHLMjaMa  Kao Y
ocHoBHOM cKyry. CTaBoBM O BepoBaTHOhaMa
MOTY OUTI U pe3yATaT He peAeBaHTHMX, Beh
jEAHOCTaBHO PaCIOAOXKMBUX MHpOpMaLyja
Koje je Aako mpoHahu u obpaputu. Ilpn
oppebuBamwy BepoBaTHOhe cTama mpupope
Ha OCHOBY MCKYCTBA, AOHOCHMOLM OAAYKa

20 Tversky, A.; Kahneman, D.: Judgement under Uncertainty:
Heuristics and Biases, Rotchild, M.; Diamond, P. (eds):
Uncertainty in Economics, Academic Press, 1989, pp. 24.

events, and underestimate the probabilities
of moderately and very likely events.

Thus, the question is to what extent the
decision making process can be rational
in general terms, and this is the question a
decision maker should always ask himself
or herself when applying a particular
decision-making criterion. The very choice
of a criterion should be made in accordance
with the knowledge of the effects of the
subjective factor to the decision-making
process and the possibilities of a criterion to
honour the axioms of rationality.

In this sense, the criterion of expected
monetary value and the coefficient-of-
variation criterion, being mathematical-
statistical criteria, are spared the decision
maker’s subjectivity. But we have said that
expressing the outcomes in monetary
value units may be a problem in case the
outcomes are multiatributive. At this point,
the decision maker’s subjectivity also comes
into effect. Besides, if these criteria are
analyzed from the aspect of consequences
their application may have to the decision
maker, the question is to what extent the
real significance of particular outcomes
would really be taken into consideration
when calculating the expected value of
alternatives. Due to such matters, a more
detailed analysis of the outcomes and
probabilities in the decision table, i.e. the
analysis of risk is needed.

Various problem situations are different
from one another according to the intensity
ofrisk to which they arerelated. Higher levels
of risk will require decision-making criteria
by which the problem of risk is more taken
into consideration, measured, expressed,
and minimized when risk aversive decision
makers are in question. The attitude towards
risk may influence not only the choice of a
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ce BUIe OCAAbajy HAa CKOpalllbha UCKYCTBA,
npuaajyhu um Behu 3Hauaj y opHOCy Ha
panuja. Taxobe, ,.. pusuK mose3aH ca
HeKuM IpepyseheM Moxke OUTH UBpaXkeHO
TIOTCeleH aKo je Moryhe noremkohe remko
3aMUCAWUTH, VAU jEAHOCTAQBHO He MAAQdjy
Ha mnamer“?’ PesyAratm uCTpaKuBama
jOILI TOKa3yjy Ad AOHOCHOLIM OAAYKA TeXe
A2 TIpelleHe BepOBATHONY KOMWYKTUMBHUX
porabaja, a TmoTLewyjy BepoBaTHOhy Auc-
jyHKTUBHMX Aorabaja, Te Aa Tmpecemyjy
BepoBaTHOhy MaAo BepoBaTHuUX Aorabaja a
TIOTCelbyjy BepoBaTHONY yMepeHo 1 BeoMa
BepOBaTHUX Aorabaja.

[Tutame je AaKAe KOAMKO OAAYYMBaibe
yomiITe MOXe Aa OyAe palMOHAAHO, U
TO TUTame AOHOCHAQL, OAAYKE MoOpa
yBeK cebM Aa IIOCTaBM Kapad KOPUCTH
oApebeHu KpuTepujym 3a OAAyuMBaEbe.
Kputepujymn Tpeba aa ce opabepy y ckaapy
ca 3HamblMa O TOMe KakKo Ha OAAYYMBaibe
yrude cy0jeKTMBHU (GakTOp M KakBe Cy
MoryhHOCTU KpuTepujyMa Aa ce UCIIOIITY)Y
aKCMOMY PALMOHAAHOCTHL.

Y TOM CMMCAY, KpUTEpUjyMM MaKCUMaAHe
OYyeK/BaHe HOBYAaHE BPEAHOCTM U Koe-
buLMjeHT BapujalMje Kao MaTeMaTUyYKo-
CTaTUCTMYKM KpUTepujymu moiurehenn
Cy Cy0jeKTMBHOCTM AOHOCHOLIA OAAYKe.
Mebytum, pekAn CMO Aa M3paxkaBawbe
JICXOAQ Y jeAMHMIIaMa HOBYaHE BPEAHOCTU
MOXe OUTU TNpOOAEM Y CAy4Yajy Kapa Cy
VICXOAM AATEpHATMBA MYATHATPUOYTUBHMU.
Y T0j Tauku Takobe Ao0Aa3M AO M3paxaja
cy0jeKTMBHOCT AoHOCKOLA OAAyKe. Ocum
TOT'a, aKO Ce OBY KPUTEPUjYMU aHAAUBUPAjY
C acreKTa IOCAEAMLA KOje IbMXOBA IpU-
MeHa MOXXe MMaTM Ha AOHOCHOLIA OAAYKe,
IOCTaBdA Ce TUTambe KOAMKO he ce
U3payyHaBameM OuyeKVBaHe BPEAHOCTU

1 Hcro, cTp. 28.
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particular alternative, but also the choice
of the decision-making criterion especially
when the utilities of different outcomes are
not directly proportional to their monetary
consequences.

In situations in which the value of outcomes
is relatively even, their expected value may
be a representative indicator of their future
value. However, in high-risk circumstances,
when the probability of an unfavourable
outcome is not high, but its value is very
unfavourable to the decision maker, the
expected value criterion may not be the best
choice. We have said that calculating the
expected value of alternatives may diminish
the importance of the extreme values. Still,
it all depends on the attitude towards risk.
The decision maker’s attitude towards
risk may prove to be the most important
determinate on which the acceptance of a
decision-making criterion suggestion with
respect to the best alternative, and along
with that the very choice of the decision-
making criterion depends.

The opinion of an author is in compliance
with that: ,In those situations where the
payoffs vary significantly across future
conditions, the use of more simplistic
decision rules generally leads to choices of
lower quality than those that would have
evolved using the maximum expected
utility decision rule!?, although, as the
author suggests, the maximum expected
utility criterion may sometimes lead to
conservative decisions.

22 Huber, P.G.: Managerial Decision Making, Scott, Fores-

man and Company, USA, 1980, p.95.
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AATepHAT/BA 3a1ICTA Y3€TU Y 0031p CTBAPHU
3Hayuaj IOjeAMHUX MCXOAQ 332 AOHOCKOLA
OAAYKe. 3aro je moOTpeOHa AeTasHUja
aHaAM3a MCX0AQ M BepoBaTHOha y TabeAn
OAAYYMBamba, OAHOCHO aHaAM3a PU3MKA.

Pasanunte mnpobOaeMcKe cuTyauuje pas-
AVKYjy ce MebycoOHO Tmpema BUCHMHMU
pU3MKa C KOjoM Cy mHoBe3aHe. Bumm Hu-
BOM pusMKa 3axrteBahe Kpurepujyme 3a
OAAyuMBame Koju y Behoj Mepu yBakaBajy
npobAaeM pu3MKa, Mepe ra, U3pakaBajy I,
32 AOHOCHOLIE OAAYKA KOjU MIMAjy aBepsujy
npeMa pusMKy, MuHuMu3upajy. Cras
npemMa pU3MKY MOXKe YCAOBUTM He CaMo
u300p oppebeHe aaTepHaruBe, Beh 1 1360p
usMehy Kputepujyma 3a OAAyuMBalbe,
HApOYMTO KaAad KOPUCHOCT MCXOAQ Huje
AMPEKTHO  IPOIIOPCMOHAAHA  HUXOBOj
HOBYaHOj BPEAHOCTM.

Y cuTyanujamMa Kapa je BPEAHOCT MCXOAQ
PEeAATUBHO yjeAHaueHa, OuyeKVBaHa
BPEAHOCT  aATepHaTMBAa MOXe  OuTh
pelpe3eHTaTMBaH II0Ka3aTed IUXOBe OY-
Ayhe Bpeanoctn. Mebytum, y ycaoBuma
BUCOKOI  pU3MKA, Kapa BepoBarHoha
HEIIOBOMHOI MCXOAQ HMje BUCOKA, aAU je
eroBa BPEAHOCT BeOMa HeNOBOMHA 33
AOHOCHOLIA OAAYKE, KpUTEPUjyM OUYeK/BaHe
BPEAHOCTU He Mopa OuTy Hajoosu usbop.
PexAn cMo A2 ce M3pauyHaBambeM OUeK/BaHe
BPEAHOCTM aATEpPHAT/BA MOXE YMambUTU
3Hayaj eKCTpeMHUX BpepHocTU. Jimak,
CBe 3aBUCU OA cTaBa npema pusuky. Cras
npeMa pU3UKY AOHOCMOLIA OAAYKE MOJXKe
OUTU y HEKUM CAy4YajeBMMa HajBaXkKHUja
AeTepMUHaHTa oA Koje he 3aBucutu
IpuXxBaTame CyrecTuje KpUTEepujyMa 3a
OAAyYMBale O Haj00/d0j aATepHATUBU
a caMuMM TUM ¥ u360py KpuTepujyma 3a
OAAYUMBabe.

Y cKkaapy ca TUM je M MUIIbEHE jeAHOT
ayropa: ,¥Y curyaumjama y Kojuma 6yayhu

5. CONCLUSION

We have seen that every decision-
making criterion has its advantages and
shortcomings pertaining to the assumptions
on which it is based. The possibilities of
criterion application in different problem
situations are different. Due to the decision
maker’s bounded rationality the criteria are
not “perfect’, there cannot be just one—the
best criterion. Also, the consequences to the
decision maker, educed by the application
of a particular criterion, i.e. the choice and
realisation of the alternative suggested by
the criterion as being the best, may vary
from one criterion to another. The proposed
analysis of the decision-making criteria
from the aspect of performance quality, i.e.
the possibilities of achieving maximization
and honouring the axiom of rationality,
and finally from the aspect of acceptability
regarding the size of change the application
of a particular criterion will induce,
would help the decision maker choose
the decision-making criterion and make a
quality decision on the choice among the
alternative courses of action.

What is it that will affect making a choice
among the criteria, i.e. a concrete decision
to apply a particular criterion made by the
decision maker? Having analysed the criteria
from the standpoint of these criteria, which
will be the crucial one in a concrete problem
situation? What, for example, if the analysis
from the aspect of consistency recommends
one decision-making criterion, but the
analysis from the aspect of acceptability
recommends another one?

It cannot be said which of these aspects of
analysis is the most important. In regards
with the diversity of the criteria and a
wide range of different types of problem
situations, the analysis of the criteria from
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JICXOAM 3HAuajHO Bapupajy, YHoTpeda
jEAHOCTaBHUjUX TIPABMAA OAAYYMBAHA Te-
HEPaAHO BOAM OAAYKaMa HYDKEr KBaAUTETa
HETO y CAYYajy MpUMeHe KpUTEepUjyMa Ma-
KCUMaAHe OYeKMBaHe KOPUCHOCTU *%, 1aKo,
Kako npumehyje, KpUTEPUjyM MaKCUMaAHe
OYEKMBAHE KODUCHOCTM TIOHEKaA MOXKe
BOAWUTY KOH3€PBATUBHUM OAAYKaMa.

5. 3AKAYYAK

Bupeam cMo aa cBakuM KpuUTepujym 3a
OAAyYMBalbe UMa CBOje TIPEAHOCTU U
HeAOCTAaTKe KOju OAHOCE Ha IPeTHOCTaBKe
Ha KojuMa ce 3acHuBajy. MoryhHoctu
IpYMeHe KpUTepUjyMa Y Pa3AUYUTUM
NpoOAEMCKMM CUTYalMjaMa Cy pa3AMdnTe.
Ycaep  orpaHMyeHe — PaLMOHAAHOCTU
AOHOCHOLIA OAAYKE KDUTEPUjyMU HUCY
»CaBpILIEHN‘—He TOCTOjY CaMO jeAaH Haj-
boru xputepujym. Takobe, mnocaepuie
Koje 61 mpuMeHa oApeheHor Kputepujyma,
OAHOCHO 300D 1 peaAu3aliyja aATepHaTHBe
BbUMe CyrepucaHe Kao Haj0ome MMaAM 3a
AOHOCHOLIA OAAYKE MOTY Ce PAa3AMKOBATY OA
KpuTepujyma Ao Kputepujyma. I lpeproxena
aHaAM3a KpUTEpUjyMa 3a OAAYYMBaHe C
acreKkTa KOH3MCTEHTHOCTM C LidbeM Koju
ce )KeAU OCTBapUTU M KapaKTepUCTMKaMa
npobAeMcKe  cuTyauuje, C  acHeKTa
KBaAUTeTa INeppOPMaHCH, OAHOCHO, MO-
ryhHocTM TocTM3awa MakcUMusauuje u
TMOIITOBakba aKCMOMA PALMOHAAHOCTH, U
Haj3aA C acHeKTa NpUXBAaTAUBOCTHU Y IO-
TAeAy BeAUdMHe IIpoMeHe Kojy he mpumena
oppebeHor KpuTepujyma M3a3BaTu, MOMO-
raa 04 AOHOCKOLy OAAyKa Ipu M300py
KpUTEpUjyMa 32 OAAYUMBAKE U AOHOLIEHY
KBAaAUTETHE OAAYKe O usbopy wusMmeby
AATepHATUBHUX IIpaBaca aKuuje.

22 Huber, PG.: Managerial Decision Making, Scott,
Foresman and Company, USA, 1980, pp. 95.
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all three aspects is necessary. However, the
consequences to the decision maker, caused
by the application of a particular criterion
will probably be the most important point of
the analysis. It will depend on the decision
maker’s attitude towards risk and on the
level of risk itself, relating to the concrete
problem situation the decision maker is
faced with.
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Illta he ycaoButu u360op msmeby
KpUTepUjyMa, Tj. KOHKPETHY OAAYKY AO-
HOCHOLIQA OAAYKE 33 HEeKU KpUTepujym?
Haxon aHaamse kpurepmjyma ca CTaHO-
BMIITA OBa TPU KpuUTepujyma, Koju he
OUTK NTpecyAaH Y KOHKPETHO] IPOOAEMCKOj
cutyauuju? [Ta ako, Ha MpUMep, aHAAU3A C
acmeKkTa KOH3MCTEHTHOCTU IIpenopyuyje
jeAaH KpUTEPUjyM 32 OAAYUYMBAE, a AaHAAM3A
C acIleKTa IPUXBAT,S>UBOCTU APYIU?

He moxe ce pehu koju je oa
OBMX acrekara aHaamse BaxHuju. C
0031MpOM Ha PasHOBPCHOCT KpUTEpUjyMa
U HIMPOK AMjalla30H Pa3sAMYUTUX TUIIOBA
MpoOAEMCKMX  CUTyalMja,  HEOIXOAHA
je aHaAM3a KpuUTepujymMa ca cBa TpU
acriekTa. BepoBaTHO he mocaepuie xoje
he mnpumena oppebeHor xpurepujyma
MMaTH 332 AOHOCHOLIA OAAYKE MIIAK OUTHU
HajBOKHMjU MOMEHAT aHaAuse, IUTO he
3aBMCUTU OA CTaBa AOHOCHMOLIA OAAYKe
IpeMa pU3MKY U OA CTelleHa caMor pU3UKa
KOj1 KapaKTeplulile KOHKPETHY ITPOOAEMCKY
CUTYalMjy ca KOjOM Cce CyoyaBa AOHOCHAAL]
OAAYKeE.
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