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Currency Board Policy and Economic Development of Bosnia
and Herzegovina in the Context of European integration

Monutuka BanyTHor oa6opa u eKOHOMCKM pa3Boj bocHe n
XepueroBuHe y KOHTEKCTY eBPONCKUX MHTerpauuja

Summary

Bosnia and Herzegovina is a small and open economy in transition with great
distrust in local authorities and institutions. The country applies a currency board
as the only acceptable and optimal exchange rate system in order to protect its mon-
etary policy from political influences. The strict rules of the currency board provide
monetary stability and confidence in the domestic currency, but disable the pursuit
of discretionary monetary policy and limit autonomous fiscal policy for the purpose
of stimulating an investment cycle and economic development without coordinated
accompanying support of monetary policy.

The subject of this paper is an analysis of the short-term and long-term effects of
the currency board application in Bosnia and Herzegovina in conditions of increas-
ing liberalization through the process of European integration. Given the negative
consequences and limitations of the currency board system, this paper analyses in
particular the possibility of introducing a central bank with discretionary monetary
policy instruments, as well as other measures that can influence the overvaluation
of the domestic currency exchange rate.

The scientific methods used in the paper are: inductive-deductive method, de-
scriptive method and statistical method. The conclusion and recommendations are

! University of Mostar, Faculty of Economics, zeljko.maric@sve-mo.ba
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obtained by using inductive-deductive method and descriptions of current economic
trends based on numerous secondary statistical data presented in the tables and
charts.

Key words: currency board, (un)real exchange rate, devaluation vs. deflation,
internal adjustment, Bosnia and Herzegovina.

Pe3nme

bocua u Xepueiosuna je mana u oilieopena exkoHomuja y wpaH3uyuju, c ee-
JUKUM Hetlosjepervem y gomahy énaciti u uHCUyyuje, iie Upumjerbyje 6anyii-
HU 0gd0p Kao jequHu UPUXEATHLUE U OUTAUMATIHU CUCTTEM §e8U3HOT KYPCa, KaKO
Ou ce moHemiapHa HWOAUTAUKA 3AWTAUTHAUNA 0F Honuiliuukux yitiuyaja. Cipoia
ipasuna 6anyiminoi ogéopa ocuiypasajy moHewapHy ciiadunHociii u iosjepetrve y
gomahy eanyiiy, anu onemoiyhyjy eohere guckpeyuore mouetiapHe UonuiuKe u
oipanuuasajy ayimoHomMHy PUcKanHy Honuttuky y yumwy Spicel uneecitiuyujckol
UUKIyca u eKoHOMCKOI pas3eoja, de3 koopgurupare upaitiehe moHewiapHe onu-
muxe.

IIpegmeini 0801 paga jecitie AHANU3A KPATUKOPOUHUX U gYIOpOUHUX edeKkailia
upumjene sanyimnoi ogdopa y bocru u Xepueiosunu y ycnosuma cee sehe nudepa-
nu3ayuje Kpo3 ipouec espoiickoi unitieipucaroa. C 003upom Ha HelailiueHe Hocmwe-
guue u oipanuuerba 8anyimiHoi ogdéopa, y pagy ce ocedHo aHanusupa moiyhrocii
yeoherwa Kknacuure yeniipante damke ¢ GUCKPEUUCKUM UHCTUPYMEHTUUMA MOHe-
wapHe tonuiliuke u gpyie mjepe Kojuma ce moxce Yiluyamiu Ha iipesnagasarve
ipeyujerveHoctiu Kypca gomahe sanyiie.

Kmwyune pujeuu: sanyiminu ogdop, (ne)peanan gesusnu kypc, gesansayuja, ge-
pnayuja, unitiepro apunaiohasare, bocna u Xepyeiosuma.

Introduction

A currency board was developed by the colonial policy in 19* century with the
aim of limiting the economic development of less developed countries (colonies)
and preventing them from becoming competitive. In modern times, transitional
countries autonomously introduce a currency board, which serves as a starting
point for maintaining monetary stability and creating a development strategy in
the world of global competition. It is a system in which the domestic currency
is only issued if fully covered with the reserve currency and if it is possible to
substitute it in unlimited amount and at any time for the reserve currency at the
fixed exchange rate. In addition, the rules of a currency board prohibit lending of
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a “central bank” to any sector of the economy (the state, banks, enterprises and
population), as well as performing any transactions on the money and capital
markets. The currency board system allows a country with great political and
economic problems to rapidly introduce its own currency, create the confidence
of all entities in the domestic currency, stabilise prices and the banking system.

A currency board was introduced in Bosnia and Herzegovina as the best so-
lution for the Central Bank to distance itself from the political influence on the
creation of money circulation. The strict rules of the currency board imposing
restrictions on both monetary and fiscal policy? enabled, in the short-term, the
acceptance of the domestic currency BAM (convertible mark) throughout Bos-
nia and Herzegovina, the price stabilisation and the financial (banking) sector
development in the country. But, analysing the determinants of long-term ex-
change rate movements (international competitiveness, labour productivity, pro-
tectionism, consumer preference, etc.), it can be concluded that in conditions of
fluctuations in foreign exchange rates, BAM would surely deprecate (Mishkin,
2010, pp. 437-438). In all reports of the World Economic Forum on international
competitiveness, BiH has been ranked behind all its most important foreign trade
partners’. Bosnia and Herzegovina is significantly legging behind the EU mem-
ber states, and its productivity was at the level of 31% of the EU average in 2015*
This is a consequence of low technological capability, weak economy of individ-
ual economic entities and a lack of an institutional framework for entrepreneur-
ship promotion. In addition, huge administration and costs (fiscal and parafiscal)
imposed by the state on the economy/society as a whole are the reason for low
productivity and uncompetitive nature of the BiH economy.

Very low labour productivity in BiH, consumer preferences in favour of for-
eign goods® and excessive liberalization in the context of European integration
(CEFTA, Stabilization and Association Agreement) have a long-term impact on
the depreciation of the domestic currency. But, given the long-term implementa-
tion of the currency board and the fixed exchange rate, it is clear that the “con-
vertible mark” is nominally overvalued currency. From the stability instrument,

? Since a currency board prohibits lending to the state from the primary emission, public spending
can be financed exclusively from taxes, contributions and instruments of commercial borrowing.

* According to the World Economic Forum’s Global Competitiveness Report for 2016-2017, which
includes 138 countries, BiH is ranked as 107th, Serbia as 90th, Croatia as 74th, Macedonia as 68th,
Slovenia as 56th, etc. (Retrieved on 21 January 2017, from https://www.weforum.org/reports/the-
global-competitiveness-report-2016-2017-1)

* Source: Federal Institute for Development Programming, Labour Productivity in BiH - a Condi-
tion for Strengthening Competitiveness, Sarajevo, April 2016, p. 6; www.fzzpr.gov.ba/

* The impact of ethnocentrism in BiH is very strong, because domestic population, such as Serbs
and Croats, consider products from neighbouring countries (Serbia and Croatia) domestic, and
therefore prefer their consumption to the products produced in BiH. This, of course, affects the
movement of imports and exports in foreign trade.
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the exchange rate has turned into an instrument for limiting economic growth.
This is the result of an irresponsible overall economic policy, especially fiscal pol-
icy, which, due to high public spending, imposes high taxes and prevents greater
productivity. Direct consequences of non-competitiveness, liberalization, the
currency board policies and the overvalued domestic currency are continuous
and high foreign trade deficit, external debt growth, low production, unemploy-
ment and de-industrialization.

Due to the restrictions, the domestic currency in the currency board system
does not have the function of stimulating investment cycles in the long term, but
serves only as transactional asset. Instruments for encouraging economic devel-
opment should be sought within other economic policy measures. A currency
board can only be positive in the short term, because it allows price stability. In
the long run, a currency board disables economic development in transitional
countries, due to the overvalued exchange rate, unless other measures of eco-
nomic policy and structural reforms are taken to prevent it. The replacement of a
currency board with the introduction of a classical central bank requires a num-
ber of economic preconditions, for which small, open and import-dependent
economies have very little chance. In the case of BiH, this also implies many other
non-economic conditions (political pressures, corruption, etc.) as well as the eco-
nomically efficient and rational behaviour of the state. Until that happens, the
currency board serves as a barrier to an even more costly behaviour of the state.

The initial intention was to have a currency board for up to 6 years. However,
the currency board has still been applied since the establishment of the Central
Bank of Bosnia and Herzegovina in 1997. It is the longest case of the currency
board implementation in history.

1 Consequences of the currency board implementation and the
overvalued currency

The economic policy in BiH is based on neoclassical theory or monetarism,
known as the Washington Consensus, whose settings are also contained in the
IMF arrangements. The essence of functioning of the BiH economy can be ex-
plained within the framework imposed by the rules of the currency board, EU
accession and the level of economic development.

Due to the low level of competitiveness, labour productivity and liberalization
of foreign trade in the context of European integration, BiH has long-standing,
high foreign trade deficits that dominate the structure of its balance of payments.

12
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Table 1:

Foreign trade in goods (in thousands of euro)

Year: Vo:trxargz of Export Import Balance i mf)z‘:fsr?o%ee?;gr(:: %
2006 8,463.456 2,640.463 5,822.993 3,182.531 45.3

2007 10,141.385 3,035.327 7,106.058  -4,070.731 42.7

2008 11,761.864 3,431.633 8,330.231  -4,898.599 41.2

2009 9,145.160 2,828.057 6,317.103  -3,489.046 44.8

2010 10,589.745 3,627.873 6,961.872  -3,333.999 52.1

2011 12,142.311 4,203.925 7,938.386  -3,734.461 53.0

2012 11,816.662 4,017.905 7,798.757  -3,780.852 51.5

2013 12,041.266 4,284.880 7,756.386  -3,471.506 55.2

2014 12,721.464 4,438.904 8,282.559  -3,843.655 53.6

2015 12,700.070 4,595.141 8,104.929  -3,509.788 56.7

Source: Agency for Statistics of Bosnia and Herzegovina

Longstanding high trade deficits are a direct consequence of the low in-
ternational competitiveness of BiH and the excessive liberalization of foreign
trade.°Although commodity deficits are partially covered by the surplus of the
foreign trade in services and transfers as the most significant surplus item in the
country’s balance of payments, current account deficits are still high. Also, the
share of foreign direct investment in the coverage of the current account deficit
is very low. This is a consequence of the complex organization of the country and
excessive administration, which results in high taxes that reduce domestic invest-
ment potential and create insufficiently stimulating environment for the inflow
of foreign investment. The final consequence is the growth of external debt as the
most important source of financing the current account deficit.

Table 2:
Trends in external debt of Bosnia and Herzegovina

External debt of the
government sector

In millions of BAM 4,240 5,236 6,291 6,663 7,212 7,563 8,442 8,691
In percentages of GDP 166 21.1 248 254 275 283 309 30.9

Source: Central Bank of Bosnia and Herzegovina, Annual Report 2015, p. 111

2008 2009 2010 2011 2012 2013 2014 2015

¢ BiH has recorded a slight growth in export-import coverage in recent years. The main reason for
the trends in exports and imports is business cycles in the international market, rather than “major
reforms” and economic policy of BiH. For example, in times of financial crisis and the global reces-
sion of 2007 and 2008, the foreign trade deficit increased, and then decreased as a result of over-
coming the recession in the EU and stimulating measures of the ECB. In BiH export, base metals
and their products (aluminium and steel), whose value is increasing due to the price growth in the
international market and other low value added goods, have had the largest share in BiH export. On
the other side, imports are dominated by consumer goods, while there is less capital goods.
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When a state or banks borrow in foreign currencies abroad, they have to con-
vert the foreign currency into the domestic currency issued by the central bank,
thus creating the primary money that can be further multiplied into deposit
money. All budgets (state and entities) are predominantly consumer-social, and
banks are dominant in providing consumer credits. Therefore, the primary emis-
sion of money does not go into production, but the final consumption which is
settled from the foreign trade deficit. The foreign trade deficit must be financed
in the foreign currency purchased from the central bank. In this way, in most
cases previously emitted money is withdrawn. So, the current account deficit is
financed from the purchase of the foreign currency from the central bank. This
withdraws domestic currency previously issued by the foreign currency purchase
from foreign borrowing. The results of this process are stable prices, overvalued
currency, very low production and employment, with the constant rise in the
foreign debt.

The currency board creates an illusion of price stability and confidence of
foreign investors. Namely, prices are stable as there is no depreciation and import
inflation due to legislative provisions of the currency board (fixed nominal ex-
change rate), and domestic producers cannot increase prices because of foreign
competition, as this would increase the overvaluation of the domestic currency.
Therefore, we are talking about administrative, rather than market price stability.

Foreign debt and foreign transfers still maintain a sufficient level of foreign
exchange reserves and the money supply and create an illusion of financial stabil-

ity.

Table 3:
Trends in foreign exchange reserves of Bosnia and Herzegovina

Gross foreign exchange
reserves

In millions of BAM 6,296 6,212 6,458 6,424 6,509 7,068 7,826 8,606
In millions of US dollars 4,710 4,416 4,372 4,569 4,274 4,797 5,309 4,883

2008 2009 2010 2011 2012 2013 2014 2015

Source: Central Bank of Bosnia and Herzegovina, Annual Report 2015, p. 111

Social peace and financial stability will be maintained as long as it is possible
to borrow abroad. When the borrowing limit is reached, all higher foreign debt
repayments in the future will become key constraints to financial sustainability.
Long-term functioning of the economy on the principles of the currency board
in the future will be possible until foreign exchange reserves and the money sup-
ply begin to decline significantly. When this happens, the government will have
to sell state-owned enterprises and natural resources, completely lose its econom-
ic sovereignty and go into bankrupt in economic terms.
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2 Is Bosnia and Herzegovina over-indebted?

When assessing the burden of BiH external debt, apart from economic charac-
teristics, one should bear in mind the poor demographic characteristics of the
population (emigration of the young population, the change in age structure of
the population, adverse relations of employees/pensioners, etc.). However, the
sustainability of the external debt will mostly be determined by the economic
development level of the country. The two the most important indicators of in-
debtedness indices (External Solvency Indicators), used by the World Bank, are
the ratio of external debt/GDP and the ration of external debt/exports of goods
and services.

The ratio of external debt/GDP indicates the risk of a country’s insolvency.
According to the World Bank, the increase in the external debt/GDP ratio above
30% indicates a relatively high risk of future insolvency of the country. Bosnia
and Herzegovina has a steady deterioration in the external debt/GDP ratio and
has reached the defined nominal limit (29.08% by the production method of
measuring GDP or 27.62% by the expenditure method of measuring GDP).” This
is a consequence of long-term and large current account deficits, and low rates of
economic growth,® even lower than interest rates on borrowed loans.” However,
the real situation is much more difficult. Due to the overvaluation of the domestic
currency, this indicator is not realistic, because the external debt denominated
in the foreign currency is undervalued, and GDP measured in the domestic cur-
rency is overvalued. If the real foreign exchange rate was used, then the actual,
considerably higher foreign indebtedness for the amount of overvaluation of
the domestic currency would be seen. Secondly, it is very important to consider
not only quantitative but also qualitative side of GDP. The structure of the BiH
economy has significantly changed from the dominant industrial to the domi-
nant service economy. This is partly a result of the war destruction and poorly
conducted privatization, as well as poor economic policies (large non-production
public spending, high fiscal burdens and overvalued exchange rate). Comparing
the structure of employment by sectors before and after the war, it can be seen
that both the number and the structure of employees are constantly deteriorating.

7 Source: Ministry of Finance and Treasury, Information on the State Debt of Bosnia and Herze-
govina on 30.6.2016, p. 15

8 Real GDP growth rates (in %) were: 2.77 (2015); 1.05 (2014); 2.4 (2013); -0.9 (2012); 0.9 (2011);
0.8 (2010); -2.9 (2009), etc.; Central Bank of Bosnia and Herzegovina - Annual Report 2015, p. 112
° The average weighted interest rate is 1.6% on the total debt, 1.4% on the external debt and 2.9
% on the internal debt. Source: Mid-Term Debt Management Strategy of Bosnia and Herzegovina,
Ministry of Finance and Treasury of BiH, March 2016, p. 7
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Table 4:
Total number and the structure of employees in BiH
Sector: 1990 2008 2016
Total % Total % Total %
Agriculture 19,392 1.9 183,000 20.6 144,000 18.0
Industry 856,232 83.4 289,000 32.5 251,000 31.3
Services 150,630 14.7 418,000 47.0 407,000 50.8
Total 1,026,254 100.0 890,000 100.0 801,000 100.0

Source: Agency for Statistics of Bosnia and Herzegovina (http://www.bhas.ba/tematskibilteni/)

A decrease in industrial production, which primarily creates export potential,
and expansion of the service sector reduce the overall economic capacity of the
country and the ability to repay the foreign debt. For example, in the analysis of
public indebtedness of the Euro-zone countries, Italy, which is highly indebted
but an industrialized country, is considered to be less risky than Greece or Portu-
gal, which are less industrially developed, i.e. tourism as the most sensitive eco-
nomic sector is much more represented in the structure of their GDP.'

Another indicator, the ratio of external debt/export of goods and services
shows the indebtedness of the country per unit of goods and services. It is a good
indicator of the current debt repayment capacity, as export represents the source
of funds for the external debt repayment. The ratio of external debt/exports of
goods and services is more stable indicator than the ratio of external debt/GDP,
as it is not affected by the change in the real exchange rate. The ratio of exter-
nal debt/exports of goods and services was 85.84% in 2015." This is not a high
amount because the creditworthiness of the country becomes questionable when
the ratio exceeds 200%, i.e. when the external debt exceeds twice the value of an-
nual export of goods and services. But, this applies to economies with a classic
central bank that can manipulate the exchange rate and interest rate in order to
encourage exports and investment.'? This indicator should be considered criti-
cal at a significantly lower level for a de-industrialized economy with a currency
board, precisely because of the lack of discretionary monetary policy and poor

10 The indebtedness of the EU countries in 2015 was (measured as the public debt/GDP): Greece
177.4%, 132.3%, Italy, Portugal 129%, etc.
(http://ec.europa.eu/eurostat/statistics-explained/index.php/Government_finance_statistics)

' The ratio of external debt/export will increase significantly in 2017, 2018 and 2019, due to repay-
ments to the IMF based on the IV Stand-by Arrangement; Source: Mid-Term Debt Management
Strategy of Bosnia and Herzegovina, Ministry of Finance and Treasury of BiH, March 2016, p. 8

12 This problem is also evident in the Eurozone countries that have come into the debt crisis (e.g.
Greece, Portugal). However, the policy of solidarity and EU funds allow Eurozone members much
easier to overcome the debt crisis, than they would for BiH that is not the member of the EU and
the EMU, nor does it have a discretionary monetary policy.
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export capacity that would provide foreign exchange earnings for the external
debt repayment.

Among the external debt flow indicators, it is important to consider the ratio
of debt repayment/export of goods and services. If this ratio is less than 10%, it is
considered that the country is not at a risk of insolvency, and if it exceeds 20%, it
is considered to be a high risk of insolvency for the country. Foreign debt servic-
ing of BiH has not been a big problem so far, but in the coming years, due to the
obligations under the IV Stand-by Arrangement, this ratio will exceed 10% which
can be a problem, especially because of the limitations of the currency board."

3 Currency board - winners and losers

The currency board, with low labour productivity and liberalized foreign trade,
has created overvaluation of the domestic currency. The overvaluation of the do-
mestic currency has the same effect for domestic, export-oriented producers as
the linear introduction of export duties on everything that is exported or subsi-
dies for foreign companies that export to our country for the amount of overvalu-
ation. All export-oriented enterprises that produce domestically have costs (sala-
ries, material costs, taxes and social contributions, etc.) in domestic overvalued
currency, while revenues are generated by exports abroad in undervalued foreign
currencies. Therefore, the biggest losers, due to the overvaluation of the domestic
currency, are domestic export-oriented companies, which are uncompetitive on
the international as well as on the domestic market, as domestic consumers buy
cheaper imported goods. In this way, the overvalued domestic currency encour-
ages the process of economic de-industrialization, bankruptcy of the company
and very high unemployment. For these reasons, banks, as the most developed
sector of the economy, mainly provide loans for final consumption of the popu-
lation that is settled by import, while lending to the economy is insufficient and
unprofitable.

Unlike the industry, which has gone through a huge digression, the service
sector, primarily banking and trade, has experienced prosperity. Trade has de-
veloped because it is profitable to buy and import foreign goods in undervalued
foreign currencies and sell them domestically in overvalued domestic currency.
Anyone who appears on the demand side of the foreign market and on the sup-
ply side of the domestic market, benefits from an overvalued domestic currency.
That is why a number of shopping malls, mainly in foreign ownership, have been
developed aimed at selling foreign goods. In addition, the imported goods are

" In September 2016, the IMF approved a three-year Extended Credit Facility of EUR 553.3 mil-
lion with an interest rate of 1.05%, a grace period of four and a half years and a repayment period
of ten years. Funds will also be used for repayment of previously taken loans.
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intended for final consumption rather than for investments. All this has contrib-
uted to long-term and high foreign trade deficits.

The overvalued domestic currency is also favoured by the banking sector and
its development. Privatized and predominantly foreign-owned banking sector
places available funds in consumer loans for the purchase of imported goods
rather than investment loans for domestic production. The banking sector in BiH
borrows in foreign undervalued currencies (e.g. in the euro) and realizes interest
revenue in the overvalued domestic currency (in convertible mark) at relatively
high interest rates.'* Thus, the banking sector is one of the most profitable sectors,
while the BiH economy is in a chronic recession.

Both the trade and banking sector in BiH are in the function of the foreign
trade deficit, external indebtedness and poverty of the domestic population.
Therefore, the banking and trade sectors are predominantly foreign-owned, be-
cause, in conditions of overvalued domestic currency, they are the most profit-
able businesses for foreign direct investment. Foreign capital has been more used
through take-over investment in the tertiary sector (banks, trade, etc.) that is
more profitable compared to green-field and brown-field investments in the real
sector (industry) which a small and open economy should be based on. All em-
ployees whose salaries are administratively, and not market determined benefit
from the overvalued currency. Due to the reduction in the industrial sector there
is less production and more interest in the services sector (banks, trade and the
public sector), which results in greater social differences.

Finally, the Central Bank of Bosnia and Herzegovina can be considered a loser
because of the currency board. As a public or state institution, the Central Bank
has four ultimate macroeconomic goals: price stability, economic growth and de-
velopment, full employment and the balance of foreign trade. It is clear that the
currency board has only provided the price stability at the expense of achiev-
ing three other macroeconomic goals. Essentially, the job of the Central bank
of Bosnia and Herzegovina is reduced to the currency conversion and statistics
management.

4 Currency Board or Classic Central Bank

Due to the limitations of the domestic market, development of a small transition
country should be based on export-oriented production. To achieve this, it is
necessary to guide the policy of the undervalued exchange rate of the domestic
currency, which would enable employment of domestic factors of production,

'* BiH has borrowed abroad at higher interest rates, due to the political and systemic risk as well as
because of the very low credit rating of the country.
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profitable exports and all advantages of economies of scale (average cost decre-
ment, new technology and management, etc.).

According to all economic trends (foreign trade deficit, external debt growth,
de-industrialization, etc.), Bosnia and Herzegovina has an overvalued exchange
rate and should take measures of a real depreciation, which will lead from over-
valuation to the undervaluation of its currency exchange rate. Theoretically, this
is possible in three ways:

- increase in prices in the foreign trade partners

- nominal devaluation/depreciation of the national currency and

- reduction in prices of domestic goods in the country (deflation).

Price stability, i.e. the preservation of the euro, is the primary monetary goal
in the EMU. The ECB regulates the money supply and thus sets the interest rates
for the eurozone, in order to keep inflation below, but close to 2% in the medium
term. Price stability is the most important contribution of monetary policy for
the economic growth and job creation which are the two main goals of the EU."
Given that the EU is the most important foreign trade partner for BiH, it is not
realistic to expect that the overvaluation of the exchange rate will be reduced
by faster price growth in foreign trade partners compared to the domestic price
level.

BiH has a choice between two alternatives, devaluation or deflation. Both so-
lutions are risky and have negative and positive consequences.

Devaluation is only possible when a currency board is replaced with a clas-
sic central bank with discretionary monetary policy instruments. In the specific
political and economic conditions in Bosnia and Herzegovina, devaluation is not
a realistic option, because certain preconditions (full political independence and
trust, a developed financial market and a stable banking system, etc.) have to
be fulfilled for a classical central bank. Transformation of the currency board
into a central bank with discretionary monetary policy instruments cannot be ef-
fectively implemented in conditions of systemic corruption, dysfunctional state,
insufficient independence from political influences, a lack of trust in institutions
(including the Central Bank), high openness and import dependence, currency
substitution, only entity securities and not the state ones, etc. The majority of
small countries (Croatia, Montenegro, etc.), especially BiH, which are burdened
with various problems (political and legal complexity of the country, corruption,
etc.) are simple unable to have a classical central bank with discretionary mon-
etary policy instruments.

'* The best way for long-term price stability is moderate inflation of up to 2%, which is in the func-
tion of investment and economic growth. Therefore, since March 2015, the ECB, as well as other
major central banks before it, has launched a quantitative easing process (QE) in order to depreci-
ate the euro against the US dollar and other world currencies, reduce interest rates and stimulate
economic growth.
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The autonomous introduction of the euro, as it was the case in Montenegro,
is not a solution for Bosnia and Herzegovina. Namely, the introduction of the
common currency is justified if countries are at an equal level of development
and competitiveness.'® For example, within the European Monetary Union, a
certain nominal amount of the euro will actually be more valuable in countries
with higher labour productivity (mostly old EU members) and thus undervalued,
while in countries with lower labour productivity (mostly new EU members) the
euro will actually be less valuable and thus overvalued."” That is why less devel-
oped countries are increasingly borrowing and losing economic sovereignty.
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Figure 1: Labour productivity per hour (EU28 = 100) in the EU countries; 2015
Source: Eurostat (http://ec.europa.eu/eurostat/tgm/refreshTableAction.do?tab-
=table&plugin=1&pcode=tesem160&language=en)

In conditions of monetary union and significant differences in labour produc-
tivity in member states or regions, liberalization of foreign trade on the principles
of comparative advantages leads to unfair competition, even greater polarization
to industrially developed and underdeveloped countries and social stratification.
The European Union is decreasingly becoming the integration of economical-
ly independent countries, and increasingly becoming functional integration of
large-scale capital of multinational corporations. In this sense, the Nobel Prize

16 The first chief economist of the European Central Bank and one of the creators of the euro, Pro-
fessor Otmar Issing has warned that the eurozone is a “house of cards”, that euro cannot survive
in the existing form and it as only a matter of time when it will collapse. (Retrieved on 20 January
2017 from http://www.independent.co.uk/news/business/news/eurozone-euro-collapse-house-of-
cards-ecb-single-currency-a7364826.html)

7 Due to the high labour productivity and undervalued euro policy, Germany has steadily ex-
panded its exports and economic growth, and at the end of 2016 it reached a record of 44 million
jobs in history.
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winner for economics in 2016, British economist Oliver Hart believes that the
introduction of the euro was a mistake. According to him, the EU has to give up
the trend of centralization, and he proposes partial decentralization, including
monetary policy, i.e. the return of national central banks and national currencies.
He believes that EU members are not sufficiently homogeneous to form a single
entity, and that further centralization leads the EU to ruin and decentralization to
prosperity.’® Bosnia and Herzegovina has very low labour productivity (around
30% of the EU average). Therefore, in the case of the autonomous introduction
of the euro, Bosnia and Herzegovina would have overvalued euro from the start,
which would continue to affect the deterioration of the economic situation and
the loss of economic sovereignty.

As a small and open transition country, with the de-industrialized economy
and growing external debt and in conditions of imposed liberalization and eco-
nomic integration, BiH has minimal opportunities to apply development policy
in a way that other developed countries did in the past (customs, quotas, mon-
etary policy, etc.). As a member of CEFTA and the country that implements the
Stabilization and Association Agreement, BiH is not in a position to run an au-
tonomous customs policy and monetary policy with the currency board and real
constraints. In current circumstances, BiH can only use fiscal policy measures to
reduce domestic prices (deflation). The socio-economic and related reforms that
are implemented through the so-called “Reform Agenda for Bosnia and Herze-
govina” and the structural adjustment measures imposed by the IMF through
stand-by arrangements are replacing the state of lawlessness (tax evasion, cor-
ruption, etc.) and administrative economies with the rule of law and the market
economy.

In that sense, there are a number of internal adjustment measures:

- harmonization of domestic legislation and standards with the European

Union

— reform of the public sector and reduction of costs and number of employees

- reduction of the pay gap in the public and private sector"’

— creation of the necessary market institutions

- privatization of state-owned enterprises

'8 The Nobel Prize-winning economist Oliver Hart argued that “the euro was a mistake” and that
Britain has acted rightly when it did not accept the introduction of the euro. He also argued that it
would be a good thing if Europe abandoned a single, currency in the future, i.e. euro, while keeping
free trade and free movement of labour. (Retrieved on 19 January 2017 from http://www.euractiv.
com/section/euro-finance/news/economic-nobel-prize-winner-the-euro-was-a-mistake/)

1 The greatest difference between average salaries in public administration and the private sector
in Europe is in BiH (57% in FBiH and 44% in RS), Romania 28%, Bulgaria 26%, Slovenia 21%,
Serbia 19%, Latvia 16%, Croatia 10 %, etc. In Slovakia, for example, public sector wages are lower
by 17% than in the private sector; (Retrieved on 18 January 2017 from www.cci.ba)
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- reform of labour legislation

- reform of the pension and health system

- coordination of entity banking agencies and deposit insurance agencies, etc.

Public sector reform and spending cuts* would help to reduce the private sec-
tor’s fiscal burden and create a stimulating business environment.*! This would
not necessarily reduce the revenue of the state budget if the basis for the taxation
of production increased. This is known from the theory of Arthur Laffer’s taxa-
tion curve. However, although the actions aimed at fiscal and financial sustain-
ability and other socio-economic reforms are necessary to create “..the rule of
law and the fight against corruption; and to strengthen administrative capabili-
ties and increase efficiency in public institutions at all levels of government ..”%,
they cannot solve the problem of overvalued exchange rates and deep recession.
Creating a more favourable business environment with lower fiscal charges and
deflation is not enough to ensure development.” The reduction of the fiscal bur-
den in the real sector in order to create deflation would further discourage pro-
duction and consumption and lead to an even greater recession. Deflation is a
process that leads to bankruptcy, increases unemployment, etc. It is not the way
competitiveness and exports are increased. Also, the policy of negative interest
rates on deposits above the reserve requirements with the Central Bank of Bosnia
and Herzegovina has not given positive results. Namely, due to an overvalued
exchange rate and insufficient investment demand, commercial banks placed the
funds mostly in treasury bills and bonds to finance budgetary non-productive
consumption. Production and employment have not increased, but internal and
total public debt has.

BiH must change the concept of neoclassical development (the so-called
Washington Consensus), in which free market competition and the foreign di-
rect investment play a key role as drivers of economic development. But, such
concept of development is appropriate for developed economies close to the state
of full employment. Foreign direct investment, as well as EU funds, cannot be

2 The public expenditure (in % of GDP) in BiH was 42.6 (2015), 45.8 (2014), 44.8 (2013), etc.
Source: Central Bank of Bosnia and Herzegovina. (Retrieved on 17 January 2017, from http://sta-
tistics.cbbh.ba:4444/Panorama/novaview/SimpleLogin_cr.aspx)

2! In that sense, within the framework of the “tax reform” in 2016, the abolition of the only incen-
tive measure in FBiH was an absurd, whereby companies that export more than 30% of their pro-
duction were exempt from paying income tax.

22 Reform Agenda for Bosnia and Herzegovina 2015 - 2018 (Retrieved on 20 January 2017, from
http://europa.ba/wp-content/uploads/2015/09/Reform-Agenda-BiH.pdf)

2 The Laffer curve and the supply economy, i.e. reduction of tax rates aimed at stimulating produc-
tion and investment in the past, was not effective in solving economic problems (budget deficits,
inflation and unemployment) because of the low elasticity of production and investment. This was
demonstrated by the US example, during the two mandates (1981-1989) of President Ronald Rea-
gan and in the UK during the presidency of Margaret Thatcher (1989-1990).
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the key, but only additional sources of economic growth. In the context of inter-
nal adjustments, BiH should apply Keynesian economic policies, in which public
investment is the main measure of economic development. In a recession, when
total aggregate demand decreases, the most effective way to encourage the over-
all economic growth is productive public expenditure (capital investment) as an
autonomous component of aggregate demand, initiated by the state regardless
of the national income. The state should initiate investments (especially in infra-
structure) from the part of the funds which are collected in different ways and ir-
rationally spent, thus creating projects that would be acceptable to banks as well,
as it would be less risky. Also, the privatization of strategic public companies is
not a solution. However, it is necessary to change the method of electing members
of the board of directors, to choose professionals rather than political figures. The
current government should ensure the absence of any politicization in choosing
management in public companies (electric power companies, telecom compa-
nies, development banks, etc.), because it shows what form of management they
want in the economy and society.** In addition, these are companies with the
highest creditworthiness, which can be used as collateral in issuing government
bonds for capital investments, not for public non-productive consumption. In
this way, Bosnia and Herzegovina, in present circumstances, should reduce the
overvaluation of the domestic currency, so that everyone can pay the real price
of the business. All those that were previously subsidized due to the overvalua-
tion of the domestic currency (traders, banks and employees in the public sector
with administrative salaries) would have negative consequences of real deprecia-
tion, and all newly-employed workers and export-oriented industrial companies
would benefit from real depreciation of the domestic currency. In the long-run,
the reduction of overvaluation and the creation of the undervaluation of the cur-
rency will create the growth of net exports, foreign exchange revenue for repay-
ment of external debt, revenues to the state budget and new investments. Also,
long-term economic growth is the best way to prevent inflation.

BiH is not able to lead an autonomous expansive monetary policy in order to
encourage investments and economic development. This is justified by a number
of economic (size and openness of the economy, import dependence, currency
substitution and a lack of money illusions, currency speculation, etc.) and non-
economic (political influences and distrust in institutions, corruption, psycho-

2 For the purpose of better functioning of the entity development banks, a “Letter of Intent” of the
government of BiH envisages measures such as: banking agencies should take the supervision over
the national development banks instead of the entity governments, remuneration of board mem-
bers should be linked to the realized effects, external audit reports must be publicly available, etc.
The aim is to prevent the affairs of the past (for example, lending to members of the supervisory
board and employees, although the law prohibits lending to individuals, lending to favourable en-
terprises based on political and private interest criteria).
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logical influences, etc.) factors. It is realistic to assume that such a policy would
lead to high inflation and the capital outflow from the country. If a detailed cost/
benefit analysis shows that it is not possible to introduce a classical central bank,
Bosnia and Herzegovina can leave the currency board and autonomously intro-
duce the euro. It would be technically simple to do, but would not significantly
resolve the economic problems.

Discretionary monetary policy is appropriate for much larger, less open and
politically stable economies, such as the Eurozone. In such countries, the prima-
ry emission of money (lat. ex nihilo) and direct financing of public investments
could be an effective measure of getting out of the recession, with significant mul-
tiplicative effects without necessarily causing inflation. As long as the primary
emission of money is covered in new production and employment, it will not
cause inflation. In economically and politically stable countries, it is possible to
have low inflation that stimulates investment in the long-run and maintains price
stability through economic growth. In addition to the quantitative easing policy, it
is necessary to create a real transmission mechanism, i.e. a national development
bank, which will ensure that the primary money emission is invested directly,
not through banks, in the public-infrastructure projects and new production.?
Because “.. the central banks have the power to prevent a bank or non-financial
corporation from failing by lending it money needed to pay its workers and sup-
pliers, but they cannot oblige companies to invest or households to consume, and
they cannot compel the economy to resume its growth” (Piketty, 2014, str. 649-
650). In the case of large and successful economies (the US, the EU, China, etc.),
the exchange rate can become a flexible instrument of monetary policy instead of
a fixed nominal anchor, and the role an anchor is replaced by targeted inflation
with pre-programmed and precise devaluation in order to allow adaptation of
market entities and prevent destabilizing speculation.

Conclusion

The currency board, as the strictest form of the exchange rate system without any
discretionary rights in monetary policy, allows nominal stability of the exchange
rate and prices. Monetary stability is a fundamental precondition for a transi-
tion period in which structural reforms have to be implemented. But monetary
stability without the necessary structural reforms, for small, open and insuffi-

» In the UK, British economist Jeremy Corbyn proposes a policy of “People’s Quantitative Eas-
ing (PQE)” by investing in public infrastructure (energy, transport) directly, rather than through
banks. The investments would be made through the National Investment Bank set up to invest in
new infrastructure, etc. Corbyn, J., The Economy in 2020, p. 5-6. (Retrieved on 17 January 2017,
from  http://www.solidariteetprogres.org/IMG/pdf/theeconomyin2020_jeremycorbyn-220715.
pdf)
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ciently competitive economies, is not sufficient and will not lead to real economic
convergence. On the contrary, the process of divergence dominates the process
of convergence, both between EU members and potential members. Structural
and pre-accession EU funds can only mitigate this. With the entry of new mem-
ber states with insufficient levels of real economic convergence and facing unfair
competition of multinational corporations in much more developed old mem-
bers in the free market of the EU, the EU has become increasingly less integrated
union of politically and economically equal sovereign members, and increasingly
more integrated market of unfair competition dominated by a large capital of
multinational corporations.

BiH, as a small, open, deindustrialized and indebted economy with its early
entry into the EU, will have less chance for reindustrialisation and autonomous
management of economic development policy. BiH must undertake economic
policy measures in order to implement real depreciation, i.e. reduce overvalu-
ation and undervaluation of the domestic currency, which would lead to the
improvement of real economic convergence towards the EU. Therefore, BiH
should, as soon as possible, initiate a process of major structural reforms of pub-
lic expenditure reduction and restructuring, in order to create more a favourable
business environment for domestic and foreign investment and mobilise invest-
ments from public funds through development banks exempted from any form
of political influence. The currency board in BiH has provided nominal stability,
but in the long run, without the necessary structural reforms, it limits economic
development. It is absurd in which the nominal stability of the exchange rate and
prices is insured, the currency becomes more overvalued and production and
employment are decreasingly lower. By implementing structural reforms, that is
creating legality and the rule of law, providing a better business environment and
implementing a Keynesian investment policy in the context of internal adjust-
ment, Bosnia and Herzegovina has a chance to change the negative economic
trends. Otherwise, BiH will become increasingly de-industrialized and indebted,
sell the most valuable state-owned enterprises and completely lose its economic
and probably political sovereignty.

Discretionary monetary policy and a classic central bank is not an option for
Bosnia and Herzegovina. Namely, given the overall political and economic situ-
ation in BiH, it is realistic to assume that such a policy would lead to huge in-
flationary pressures as a result of the emission of money and devaluation. The
primary money emission (known as quantitative easing - QE policy) aimed at
depreciating the exchange rate, reducing interest rates and consequently stimu-
lating economic growth, in contemporary conditions of the globalized world, is
the privilege of only large economies (the USA, the EU, China, Japan, etc.).
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Summary

Economic theory suggests that free capital flows increase the efficiency of the re-
source allocation and stimulate economic growth. Foreign direct investment (FDI) is
seen as a remedy for all economic problems in countries that do not have a sufficient
level of accumulation to start economic growth. According to economic criteria of
Copenhagen, countries that are in the process of European integration should have
a functioning market economy able to cope with competition and market forces
within the European Union. The greatest expectations regarding the development of
a competitive economy in the Southeast European (SEE) countries are precisely re-
lated to attraction and exploitation of the positive effects of FDI. This paper explores
the impact of FDI on economic growth of the Central European (CE) countries and
the SEE countries. The experience of the CE countries can be beneficial for the SEE
countries following them in the process of European integration. The results show
that FDI flows to the SEE region are significantly lower than to the CE region. Panel
analysis has shown a statistically significant impact of FDI on economic growth in
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both regions. However, in absolute terms the impact of FDI on economic growth in
the SEE region is almost negligible.

Key words: foreign direct investment, economic growth, the structure of foreign
direct investment.

Pe3ume

Exonomcka thieopuja cyiepuuie ga cnodogHu wiokosu katuiiana iosehasajy
euKacHOCIl anokayuje pecypca, e CIAUMYIUULY eKOHOMCKU pactid. Ha citipane
gupexiune unsecimuyuje (CLM) ce inega xao Ha épciily nujexa 3a cée eKOHOMCKe
ipodneme y 3emMbaMa Koje HeMajy goeobaH HUE0 akymynauuje 3a tiokpeiiarve
ipuspegrol pacitia. 3emmwe Koje ce HAnA3e y tipouecy espouiieipayuja, ipema
exoHomckom Kpuitiepujymy u3 Kotienxaiena, wipeda ga umajy pyHKkyuoHante imp-
HuwHe upuspege cilocodHe ga ce Hoce ca KOHKYPeHUUjoM U TAPHUWMHUM CHATAMA
ynyiiap Espoiicke ynuje. Hajeeha ouexusara y tioinegy passoja KOHKypeHiiHe
upuspege y semmama Jyiouciioune Espoile ogroce ce yiipaso Ha tipusnauerve u uc-
kopuwhasare tosuitiusrux egexaitia C/V. Y osom pagy ucipasxcyje ce yimuyaj
CIM na exonomcku paciti 3emama 3emana Llenitipanne u Jyioucitiourne Espoiie.
Hckycinea semama Lleniupanne Espoiie moiy ga docnysxice semmpama Jyiouciiou-
He Espoiie Koje ux epemencku cnujege y ipouecy espounineipayuja. Pesyninainiu
aunanuse oxasyjy ga je upunue CIV y peiuon Jyioucitioune Espoiie 3nauajHo
marwu y ogHocy Ha peiuon Lleniupanne Eepoiie. Ilanen ananusa iiokasana je citia-
mucimuuky culhupuxaniman ymuyaj CLIM na exonomcku paciii oda peiuoua, anu
je y aticonyitinom usrocy ymuyaj ipunusa CUM na exonomcku paciti Jyioucitiou-
ne Espotie ckopo 3anemapuae.

Kmwyune pujeuu: citipane gupexitine uneecitiuyjuje, eKOHOMCKU Paciti, CillpyK-
wypa Clpanux gupeKimHux uHeeciliuyuja.

Introduction

Foreign direct investment is a form of cross-border investment where a resident
of a country has control or significant influence over the management of a com-
pany which is a resident of another country. In practice it is possible to have the
situation where the influence or control can be achieved with less than 50% or
10% of voting shares (IMF, 2009). There are several ways of investing capital as
foreign direct investment: (1) the establishment of completely new economic en-
tity on the territory of another country (greenfield); (2) the investment in exist-
ing facilities through merger and aqusition; and (3) capital investment as a joint
venture with local investors from the host country (Miljkovi¢, 2008).
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The lack of domestic accumulation to finance investments is a common char-
acteristic at the beginning of the transition process for all transition countries.
Without the inflow of foreign capital, the development of domestic production
capacities was not possible, and the transition countries paid considerable atten-
tion to creating an investment environment to attract foreign investors.

In the period that preceded the global economic crisis of 2008, the inflows of
foreign investment in the transition countries were largely in the form of foreign
direct investment (FDI), stimulated by a deeper institutional integration of the
CE countries with the developed countries of the European Union. FDI inflows,
as well as other forms of capital funding enabled much higher levels of invest-
ment in relation to the level of domestic savings. Investments in the banking sec-
tor had a special significance for the host country from two aspects. First, when
establishing new banks or acquiring the existing ones in the process of privatiza-
tion FDI meant the inflow of foreign reserves. Second, they enabled the transfer
of foreign reserves to residents of the host country in the form of bank loans.

The global economic crisis of 2008 reduced the inflow of foreign capital. It is
estimated that in the period after the outbreak of the global economic crisis FDI
in the transition countries was even lower by 45% than it was expected (EBRD,
2015, p. 23). This caused smaller amount of investments. With a slight increase
in savings, the reduction of investments meant an impressive reduction in the
deficit of the balance of goods and services. However, a significant reduction of
unemployment and stable economic growth require bigger investments, and the
priority of a modern economic policy is the internal balance in relation to the
external balance. In the aftermath of the global economic crisis, investments in
transition countries were about 20% of GDP, which was about 10% lower than
investments in fast-growing economies of Asia (EBRD, 2015).

Economic theory suggests that free capital flows increase the efficiency of the
resource allocation and accordingly stimulate economic growth. International fi-
nancial organisations, economic policy makers and most economists see FDI as a
kind of remedy for all economic problems in fast-growing economies, and their
positive impact on economic growth is implied. The efforts of many countries
to attract more FDI confirm this fact, while many empirical studies have not yet
confirmed the existence of a positive relationship between FDI inflows and eco-
nomic growth (Mencinger, 2003; Umeora, 2013; Stanisi¢, 2008).

This paper analyses the impact of FDI inflows on economic growth in the
Central European countries (the Czech Republic, Poland, Hungary, Slovakia, Slo-
venia, Estonia, Latvia and Lithuania)* and the Southeast European countries (Al-

* Although the Baltic countries (Estonia, Latvia and Lithuania) do not belong to the concept of
Central Europe, for simplicity, but above all because of the common features of transition process,
these three countries will fall into a pattern of Central Europe.
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bania, Bosnia and Herzegovina, Bulgaria, Romania, Croatia, Serbia, Macedonia
and Montenegro).

Respectable economic development achieved by the CE countries is certainly
due to FDI, which is the basic assumption tested in this paper. The fact is that
the SEE countries have attracted a much smaller amount of FDI compared to
what was expected. However, the question is whether the existing scarce inflow
has been adequatively utilised, that is, whether it has been in the function of
economic growth and development. The hypothesis in this paper is that FDI has
not been a significant driver of economic growth in the SEE countries. Proving
this hypothesis would send a message to policy makers in the SEE countries that
efforts should be directed not only at the creation of policies for attracting for-
eign direct investment, but also at policies for their exploitation. Otherwise, they
will have to look for opportunities in other areas in order to initiate a significant
and sustainable economic growth, increase the competitiveness of the national
economy and reduce the potential negative effects of joining the EU at the level
that does not allow equal competition with market forces within the EU.

1 Global flows of foreign direct investment

Until the 1970s, about 65% of the total international capital flows were realized in
the form of loan capital movements (Miljkovi¢, 2008). In the period from World
War II to the first oil shock, FDI became the most dominant form of foreign
capital inflows. FDI growth slowed down during the 1970s and 1980s. High in-
vestment activity of Japanese companies in the second half of the 1980s and mul-
tinational companies from the US, Europe and Southeast Asia after the 1990s,
led to a significant increase in global FDI. Global FDI flows grew rapidly in the
second half of the 1990s as a result of the intensification of mergers and acquisi-
tions between companies in industrial countries. The recession at the beginning
of 21st century caused a decline in FDI, but after that FDI strated growing until
the global economic crisis of 2008, also due to the intensification of international
mergers and acquisitions (Pugel, 2016). The most significant increase in global
FDI inflows in the period from 2000 to 2014 was realised in 2006 compared to
2005. The global economic crisis of 2008 caused a dramatic drop in FDI. Recov-
ery from the crisis has led to a gradual increase in FDI flows. However, global
FDI flows are still below the level compared to the pre-crisis period, as shown in
Chart 1.

In the early 1990s, FDI flows to developing countries increased dramatically.
Growth in demand, low production costs and economic reforms attracted sig-
nificant FDI into a small number of developing countries in South and East Asia
and Latin America (Pugel, 2016). Since then the share of developing countries in
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total FDI inflows gradually increased, with some fluctuations during the period
from 1998 to 2013. In 2014, 55.5% of total FDI inflows were achieved by develop-
ing countries, and it was the first time they accounted for over 50% of the total
FDI inflow and attracted more FDI than developed countries. However, in 2015
developed countries regained the status of the largest FDI recipient with 54.62%
of the total inflow. In 2015 FDI inflow into transition countries reached the low-
est level in the period from 2006 to 2015, amounting to only 2% of the global FDI
inflow. The reason for this, of course, is a decline in FDI inflows to Russia.

Developed economies Developing economies [ ]Transition economies
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Chart 1: FDI inflows in the period from 2000 to 2015 (in billions of $)

Source: UNCTAD, World Investment Report, WIR Series.

Of all regions shown in Table 1 it is evident that the crisis of 2008 reduced
FDI inflows most significantly to the countries that currently have the “status of
transition countries™. In 2009 compared to 2008, FDI inflows to this group of
countries decreased from 116.2 to 70.49 billion US dollars, which is about 39.3%.

5 The data of the United Nations Conference on Trade and Development (UNCTAD) relating to
transition countries do not include countries that have become members of the European Union,
since these countries are classified into a group of developed countries, but the countries that cur-
rently have the “status” of the transition countries (Albania, BiH, Kosovo (UMNIK), Montenegro,
Serbia and Macedonia).
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Table 1:
FDI inflows by region and economy (in billions of $)

Region / economy 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

World 1,402.1 1,902.2 1,497.8 1,181.4 1,388.8 1,566.8 1,510.9 1,427.2 1,277.0 1,762.2
Developed 940.3 1,289.5 8019 6544 699.9 8174 7874 680.3 522.0 962.5
economies

Europe 604.7 879.7 349.2 439.2 4317 4781 483.2 323.4 306.0 503.6
European Union 546.1 830.1 3186 390.5 3849 4258 446.5 319.5 292.0 4395
Other developed 58.6 49.6 30.6 48.7 46.7 52.2 36.7 3.9 14.0 64.1
countries in Europe

North America 297.4 3328 3679 166.3 2264 269.5 2315 2833 165.1 4285
Other developed 38.2 77.0 84.8 48.8 41.8 69.8 72.6 73.7 50.9 30.4
countries

Developing 403.0 525.5 578.5 4653 6253 670.1 658.8 662.4 6985 764.7
economies

Africa 34.6 50.3 57.7 54.2 43.6 47.8 55.2 52.2 58.3 54.1
Asia 293.3 357.1 3799 3243 4124 426.7 409.6 4314 4679 540.7

Latin America and 73.6 116.7 138.1 84.2 167.1 193.3 190.5 176.0 170.3 167.6
the Caribbean

Oceania 1.5 14 2.7 2.5 2.2 2.3 3.6 2.8 2.0 23
Transition 58.82 87.23 117.40 61.74 63.60 79.27 64.79 8450 56.46 34.99
economies

South-East Europe 6.56 9.11 8.03 6.27 4.60 7.89 3.61 4.76 4.58 4.83
CIS 51.10 76.36 107.80 54.81 58.19 70.34 60.27 78.79 50.14 28.81

Source: UNCTAD, World Invertment Report, WIR Series.

In the 1970s 25% of investments were realised in the primary sector (mining
and extractive industry), 50% in production, and 25% in the service sector. Since
then the share of investments in the primary sector has significantly decreased,
as well as in production to about 30% of total FDI, while the share of investments
in the service sector (financial sector, financial services, consulting, advertising,
wholesale and retail) has risen to over 60% of total FDI (Pugel, 2016).

2 Literature review

In economic literature there is a number of available research studies on FDI
which can essentially be divided into two groups. The first group of research re-
lates to the analysis of factors that influence the attraction of FDI, while the sec-
ond group of research refers to the impact of FDI on certain macroeconomic
indicators, with a particular focus on economic growth. The focus of the analysis
in this paper is on the second group of research.

Research conducted on a sample of 69 developing countries for the peri-
od from 1970 to 1989 has shown that FDI has a positive impact on economic
growth. Due to the impact of FDI on technology transfer, the authors emphasise
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that FDI has more positive impact on economic growth compared to domestic
investments. However, the analysis has shown that exploitation of the positive
effects of FDI requires of an adequate level of development of human resources
capable of using modern technology (Borensztein et al., 1995).

Research conducted by Laura Alfaro for the period from 1981 to 1999 on a
sample of 47 countries showed that investments in different economic sectors in
the host country have a different impact on economic growth. FDI directed to
the primary sector has a negative impact, while FDI targeted to production has a
positive impact on economic growth. The impact of FDI on economic growth in
the services sector was ambiguous, and the study did not give a single conclusion
on the effect of investments in this sector (Alfaro, 2003).

The survey that covered the period from 1980 to 2003 on a sample of 79 coun-
tries, analysed factors that influence the utilization of positive effects of FDI on
economic growth. The research has shown that FDI have a stronger positive im-
pact on economic growth if the workforce in the country has a higher level of
education, if the country is more open, if the financial markets are more devel-
oped, if the growth rate of population is lower and if the country is less risky (Vo
& Batten, 2006).

The analysis of the impact of FDI on economic growth on a sample of 125
countries for the period from 1980 to 2010 has shown that FDI has a positive
impact on economic growth, but the impact varies depending on the level of
development of the host country. FDI has a more positive impact on economic
growth in developing countries compared to developed and less developed coun-
tries. The survey has also shown that a higher degree of economic freedom index
means a more positive impact of FDI on economic growth and that direct in-
vestment has a more positive impact on economic growth than foreign portfolio
investment (Tintin, 2012).

More recently, an increasing number of studies on the impact of FDI on eco-
nomic growth have analysed the assumptions about a positive impact of FDI on
economic growth that need to be confirmed. FDI will have a positive impact on
economic growth in the long term through the transfer of technology and knowl-
edge only if there is a sufficient level of education of the domestic workforce, de-
veloped financial system, trade openness and institutional quality in the country
(political stability, the level of corruption, government efficiency, the rule of law,
quality of law, etc.). These factors are often referred to as the “absorptive capacity
of countries”

There are a number of studies on the impact of FDI on macroeconomic per-
formance in transition countries which are the subject of the analysis in this pa-
per. In the survey conducted in 2003 Joze Menciger analysed the impact of FDI
inflows on macroeconomic performance in the period from 1994 to 2001 in eight

33



Acta Economica, Volume XV, No. 27 / December 2017 27 -57

transition countries (Hungary, the Czech Republic, Slovakia, Poland, Estonia,
Latvia, Lithuania and Slovenia) and determined the negative impact of FDI on
economic growth, with the exception of Lithuania. The author explains the nega-
tive impact of FDI on economic growth with the unfavorable FDI structure, as
FDI did not predominantly relate to investments, but were focused on consump-
tion and imports. Such FDI structure affected the growth of the current account
deficit and the growth of foreign debt. This indicates that FDI does not necessar-
ily mean higher economic growth and greater economic competitiveness of the
economy in the global market (Mencinger, 2003).

The analysis of the impact of FDI on economic growth in transition countries
based on a sample of 17 countries has shown that FDI has no statistically signifi-
cant impact on economic growth (Lyroudi et al., 2004). The study carried out in
2005 included the countries of Central and Eastern Europe. The positive impact
of FDI on economic growth was identified in countries that are in the process of
accession to the EU, while the impact of FDI on economic growth in countries
that are not in the process of accession to the EU was not significant or it was
negative (Kherfi & Soliman, 2005).

Panel analysis for the period from 1992 to 2012 in the Central and Eastern Eu-
ropean countries analysed the decomposed impact of FDI on economic growth.
The impact of FDI in the form of mergers and acquisitions and greenfield invest-
ments was analyzed. The author concludes that both FDI inflows have a positive
impact on economic growth, underlining the necessity of a certain level of edu-
cation of the workforce in order to exploit the positive effects of capital flows. A
certain level of education is necessary to absorb training programs, new technol-
ogies and other benefits provided by transnational corporations (Mockevicius,
2014). The study that analysed the period from 2005 to 2012 also confirmed a
positive impact of, not only direct investment, but also portfolio investment in
the Central and Eastern Europen countries (Tiberiu Albulescu, 2015).

A survey that covered ten transition countries of Central and Eastern Europe
for the period from 2000 to 2013 confirmed not only the existence of a direct
positive impact of FDI on economic growth in production, but also a substantial
indirect contribution of FDI to economic growth of transition countries through
knowledge spillovers (Silajdzi¢ & Mehi¢, 2015). A higher level of technological
development and innovation in transition countries are associated with better
economic performance, because they imply greater absorption capacity of the
country in terms of acquiring new knowledge that FDI often involves.

The positive impact of FDI on economic growth in the countries of Central
and Eastern Europe has been found by a recent study which covered the period
from 2000 to 2012 (Hlavacek & Ben-Domaska, 2016).
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There are numerous studies aimed at analysing the impact of FDI on eco-
nomic growth of the SEE countries. Analysis carried out in 2005 which used
correlation analysis for the period from 1997 to 2006 did not confirm the ex-
istence of interdependence between these two variables (Stanisi¢, 2008), while
the research by Jurica Simurina confirmed the positive relationship between FDI
and economic growth. However, this relationship was not statistically significant
(Bogdan, 2009).

Research conducted in the SEE countries for the period from 1990 to 2011
(Estrin & Uvalic, 2013) determined the positive impact of FDI inflow on gross
fixed capital formation and restructuring of firms in the privatization process.
The authors also emphasise the shortcomings of the privatization process, given
that there was no adequate restructuring of companies due to the small share of
FDI that was directed to production sector. FDI dominated in the services sector
with 69.8% of the total FDI inflow in 2010. Due to the inadequate structure of
investment, companies in the region failed to integrate into the global value chain
and exports were insufficiently increased, with an unfavorable structure domi-
nated by lower-level processing products. Particularly emphasised is the lagging
behind of the transition countries of SEE in relation to the countries of Central
and Eastern Europe and the Baltics. Exports, expressed as a percentage of GDP in
the SEE countries in 2008 amounted to an average of 33%, while in the countries
of Central and Eastern Europe and the Baltics it amounted to 66% of GDP. The
unfavorable structure of FDI is the reason for the relatively high unemployment
rate and lower rates of economic growth in the SEE countries.

Recent analysis (Popov¢i¢—Avri¢ et al., 2014) also confirmed the impact of
FDI on economic growth for six Western Balkan countries. The research of the
impact of FDI on economic growth in the SEE countries, which analysed pre-
crisis and post-crisis periods separately, determined the existence of a positive
impact, but this relationship is significantly weaker in the post-global economic
crisis period of 2008 (Kragulj & Parezanin, 2015). The analysis that included six
SEE countries explored the impact of FDI inflows on individual countries as well
as the whole region. The results of the analysis show that FDI played a key role in
creating a capital base for financing production, and that the results were better
in Macedonia, Serbia and Croatia than in Albania and Bosnia and Herzegovina.
On the other hand, in Slovenia economic growth is financed primarily by domes-
tic investments. The author concludes that considering the whole region, FDI had
a positive impact on economic growth. (Apostolov, 2016).
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3 Research methods

This paper explores the impact of foreign direct investment on economic growth
in the CE and SEE countries. Due to the heterogeneity of these two groups of
countries, the analysis is performed separately in order to obtain more relevant
conclusions and use the observed experience of the CE countries to understand
the possible effects of FDI on economic growth in the SEE countries. The CE
countries, which are the subject of the analysis, are: the Czech Republic, Poland,
Hungary, Slovakia, Slovenia, Estonia, Latvia and Lithuania, while the SEE coun-
tries are: Albania, Bosnia and Herzegovina, Bulgaria, Romania, Croatia, Serbia,
Macedonia and Montenegro.

The analysis period is different for these two groups of countries and it is de-
termined by the available data for the variables to be analysed. For the CE coun-
tries in the relevant databases (World Bank — WB, International Monetary Fund
— IME, the United Nations Conference on Trade and Development — UNCTAD),
data enabling the creation of an acceptable database for research are available for
the period from 1996 to 2015. Therefore, the research for the CE countries is only
done for this period. Data for the SEE countries are only available from 2001, al-
though data for Montenegro are not available for this year. Therefore, the analysis
period for the SEE countries is the period from 2001 to 2015.

Data for the analysis include data for each country during a certain analysis
period. The most reliable analysis which includes data for multiple countries (N
cross-sections, i = 1, 2, 3..., N) over several time periods (T periods, t = 1, 2, 3...,
T) is a panel analysis. Precisely because of the possibility of including more coun-
tries in the analysis, with the possibility of respecting the specificity of the time
series of each country individually, this analysis has gained in popularity. The ba-
sic classification of the panel model is static and dynamic models. Dynamic panel
models, unlike static ones, are characterized by the presence of a lagged depend-
ent variable among regressors (Asteriou & Hall, 2016). Within these two groups
of panels a number of methods have been developed. Which method is adequate
for the analysis depends on both the length of the time series and the number of
countries that are the subject of the analysis, their relationship, as well as the re-
sults of a series of other tests among which the most significant test is a unit root
test. Therefore, the specific method to be used in the analysis will be determined
after the analysis of the data for the given group of countries (for more details on
panel methods, see Asteriou & Hall, 2016, pp. 439-482).

The analysis of the impact of FDI on economic growth implies an assessment
of the regression equation, where independent variable is economic growth and
dependent variable is FDI inflow. In order to obtain a reliable estimates of the im-
pact of FDI on economic growth, it is necessary to include a number of other in-
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dependent variables that have an impact on economic growth. Empirical analysis
implies the evaluation of the following regression equation:

GDP, = 8+ BFDI, + B,INV, + B,GOVE, + B,REU, (REZ, )+ B,TRADE,

Table 2:
Explanation of variables, method of measurement, data sources
Variable Typ'e of Method of Data source Variable used in research
variable measurement
Economic Dependent  GDP growth at World Bank — World Mencinger, 2003;Mervar,
growth, GDP constant prices Development 2003;Lyroudi et all.,
Indicators 2004;Bogdan, 2009;
The inflow of Independent FDI, net inflow, in % World Bank — World Mencinger, 2003;Lyroudi
foreign direct of GDP Development et all., 2004;
investment, FDI Indicators Alfaro, 2003; Vo & Batten,
2006; Bogdan, 2009;
Gross fixed Independent Gross fixed capital World Bank — World Mencinger, 2003;Vo &
capital formation in % of GDP Development Batten, 2006;
formation, INV Indicators
Total government Independent Government spending IMF - World Alfaro, 2003; Bogdan,
spending, GOVE in % of GDP Economic Outlook  2009; Khordagui& Saleh,
2013;
Economic growth Independent GDP growth at IMF - World Mencinger, 2003;
in the countries constant prices Economic Outlook
of EU/Eurozone,
REU/REZ
The openness Independent The share of the sum  World Bank — World Alfaro, 2003; Vo & Batten,
of the country, of exports and imports Development 2006; Bogdan, 2009;
TRADE of goods and services  Indicators Khordagui& Saleh, 2013;

in GDP (in %)

The assumption of the analysis is that the inflow of FDI has a positive impact
on economic growth of the analysed countries, in accordance with the theoretical
assumptions and the results of previous research. The same assumption applies
to gross fixed capital formation (investment). Higher investments mean higher
economic growth, whereby investments do not have only direct but also indirect
multiplicative effects on economic growth (Ceni¢-Jotanovié, 2010). Theoretical
opinios on the impact of government spending on economic growth are divided.
Bearing in mind the specificity of transition countries, where the government
spending is dominated by the final consumption (and most often imported prod-
ucts) in relation to government investments, the assumption is that government
spending has a negative impact on economic growth.

It is logical to assume that economic growth in the countries of the European
Union, that is, the eurozone, as an external variable, has a significant positive
impact on economic growth of transition countries. The growth rate of GDP in
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the countries of the eurozone was used for the CE countries. Although five CE
countries (the members are not only the Czech Republic, Hungary and Poland)
have become part of the eurozone, economic growth in the euorozone countries
can be considered as an external variable, because they were out of the eurozone
during most of the analysis period. Slovenia introduced the euro in 2007, Slova-
kia in 2009, Estonia, Latvia and Lithuania in 2011, 2014, and 2015 respectively.
For the SEE countries the choice of economic growth in the European Union is
a logical choice of variable which would represent the influence of external fac-
tors. Romania and Bulgaria have been members of the European Union since
2007, and Croatia since 1 July 2013, and during a substantial part of the analysed
period (from 2001 to 2015) they were outside the EU. Also, economies of these
countries are too small to affect significantly the economic growth of the EU.

The level of openness of the national economy can have a different impact on
economic growth. If the economy is underdeveloped, then in principle, it will
achieve foreign trade balance deficit, which in the short term has a negative im-
pact on economic growth. For more developed economies, it is logical to assume
that a higher level of openness also means greater economic growth. In this pa-
per, our assumption is that a higher level of openness of the CE countries has a
positive impact on economic growth, and the expected sign of the coefficient wih
this variable is positive. The assumption for the SEE countries, which have an
insufliciently competitive economy, is the opposite.

4 Results

4.1 Central Europe

The highest GDP growth rate (geometric rate) in the period from 1996 to 2015
was recorded in Lithuania (4.39%), followed by Estonia (4.25%) and Latvia
(4.23%). The lowest GDP growth rate in all countries was achieved in 2009 due to
the impact of the global economic crisis, except in Poland where the lowest GDP
growth rate of 1.21% was achieved in 2001 and in 2009 it was 2.6%. The highest
volatility of GDP, measured by the standard deviation, in the analysed period
was in Estonia, where the average deviation from the average GDP growth rate
was 6.11, followed by Latvia and Lithuania. Three countries that had the highest
growth rate also had the highest volatility of economic growth. The lowest rate
of economic growth was recorded in Hungary, while the most stable economic
growth was recorded in Poland. In economic literature, volatility of GDP is of-
ten considered as a measure of uncertainty and higher volatility of GDP means
greater economic uncertainty (Pablo Dapena, 2006, p.4).
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Table 3:
Descriptive statistics of the GDP growth rate in the period 1996-2015

GDP_ GDP_ GDP_ GDP_

GDP_ GDP_ GDP_

Statistics CZE EsT  HUN  Lar GPPUT %o ik SLO
GeoMean 236 408 219 405 423 400 390 252
Median 250 570 333 581 560 381 427  3.29
Maximum 688 11.80 494 1190 11.09 720 1083  6.94
Minimum 484 1472 656 -1435 -1481 121  -549  -7.80
Std. Dev. 28 611 274 608 546 183 344 331

Source: IMF — World Economic Outlook and authors’ calculations.

The highest average net inflow of FDI in the analysed period amounting to
9.14% of GDP was recorded in Hungary. In this country, FDI inflows had the
greatest fluctuations. In 2007 FDI net inflow in Hungary amounted to 50.78% of
GDP, while in 2010 there was a net outflow of 16% of GDP. Slovenia had the low-
est inflow and the lowest volatility of FDI inflows.

Table 4:
Descriptive statistics of FDI net inflow (in % of GDP) in the period 1996 - 2015

Statistics FDI_CZE FDI_EST FDI_HUN FDI_LAT FDI_LIT FDI_POL FDI_SLK FDI_SLO

Mean 4.84 8.38 9.14 4.19 3.25 3.39 3.93 1.85
Median 4.06 7.74 6.98 4.06 3.40 3.19 2.43 1.73
Maximum 10.40 22.33 50.78 8.80 8.23 6.26 12.01 7.85
Minimum 1.36 -0.77 -16.09 -0.12 0.05 0.15 0.08 -0.69
Std. Dev. 2.79 5.08 15.17 2.29 2.07 1.54 3.15 1.85

Source:World Bank — World Development Indicators and authors’ calculations.

The amount of FDI inflows per capita is the best indicator for comparing the
country’s performance in attracting foreign capital in the previous period. Esto-
nia has the highest amount of FDI per capita amounting to 14,416 US dollars,
while the lowest amount (4962 US dollars) is recorded in Lithuania.
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Chart 2: FDI per capita in 2015 (stock, in $). Source: World Bank — World Development
Indicators; UNCTAD - World Investment Report and authors’ calculations.
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In order to determine the appropriate tests to analyse the impact of FDI on
economic growth, it is necessary to determine whether the data series of analysed
variables are stationary. Since the panel models are the combination of the “cross-
country” analysis and time series analysis, panel models are inherent problems
of non-stationarity characteristic for time series. The use of non-stationary data
can lead to the spurious regression, or to the wrong conclusion that there is inter-
dependence in the movement of variables, although these are independent pro-
cesses. Testing stationarity and checking the integrity of variables is performed
with the use of unit root tests. Panel unit root tests were conducted using four
tests: Levin, Lin, and Chu (LLC), Breitung, Im, Pesaran, and Shin (IPSW), and
the ADF - Fisher and PP - Fisher tests.

The length of the time series in this case is sufficient for the application of dy-
namic panels. Most unit root tests (Table 5) show that all variables are stationary
at levels 1(0), except for openness variable (TRADE), which is the order of inte-
gration I(1). For the application of the Pooled Mean Group Estimator - PMG for
Autoregressive Distributed Lag models (PMG/ARDL, it is not necessary for all
the variables to be of the same order of integration, but the combination of vari-
ables of the order of integration I(0) and I(1). Therefore, this method of dynamic
panels will be applied in the analysis. It is essential that no variable in the model is
non-stationary after the first differentiation, because the model is not applicable
to the variables of the second order of integration. Since the TRADE variable has
become stationary after the first differentiation, PMG/ARDL method is applica-
ble in this case (for more details see in: Pesaran et al., 1997).
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Table 5:
Results of the unit root test
Slope

Variable LLC IPSW ADF-Fisher PP-Fisher
GDP -6.91256*** -4.83442***  51.0954*** 38.6522%**
FDI -4.63106*** -3.58905***  41.0706*** 40.9272***
INV -2.46087*** -3.55391***  41.8791*** -14.7362
GOVE -3.92733*** -3.66922***  41.7067*** 39.2768***
TRADE -0.57729 1.92861 5.60868 5.65228

d (TRADE) -8.86848%** -6.94923*** 72 8811%**  133.529%**
REZ -7.09699*** -4.93275***  51.4157*** 49.2442***

Slope and trend

Variable LLC BR IPSW ADF-Fisher PP-Fisher
GDP -5.8514*** -5.61929***  -3,15908***  34.4797*** 26.1307*
FDI -5.3229%** -3.00978***  -2.99539***  35.483*** 37.3214%**
INV -2.93034***  .2,75233***  _.3.67067***  40.981*** 15.036
GOVE -3.6875%** -1.81743** -2.73742***  31.9723** 31.0633**
TRADE -3.22069***  -4.26961***  -3.52877***  39.4654*** 20.9354

d (TRADE) -7.66434***  .7.04616***  -4.95716***  49.8850*** 70.9731%**
REZ -7.26713***  -6.28788***  -5.54855***  57.6183*** 66.6249%**

Note: ** and *** denote respectively: the significance at the level of significance of 5% and 1%.

In order to avoid the problem of multicollinearity, it is necessary to exam-
ine correlations between dependent variables. Multicollinearity in the regression
model implies the presence of a high linear correlation of independent variables,
which can lead to a wrong conclusion that a particular independent variable is
not statistically significant, although it is (Asteriou & Hall, 2016).

Table 6:
Correlation coefficients

GDP FDI GOVE INV REZ TRADE
GDP 1.0000 0.1087 0.2948 -0.4122 0.6449 -0.0501
FDI 0.1087 1.0000 0.2042 0.0310 0.1663 0.1167
GOVE 0.2948 0.2042 1.0000 -0.2372 0.2752 0.0004
INV -0.4122 0.0310 -0.2372 1.0000 -0.1393 0.0211
REZ 0.6449 0.1663 0.2752 -0.1393 1.0000 -0.1556
TRADE -0.0501 0.1167 0.0004 0.0211 -0.1556 1.0000
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The analysis of correlation coefficients between independent variables leads to
the conclusion that there is no high level of correlation between these variables.
The correlation coefficient between the dependent variable GDP and the inde-
pendent variable TRADE is extremely low (-0.05), which indicates that it is nec-
essary to examine whether the inclusion of this variable in the model results in
a better or worse model, i.e. whether its inclusion is econometrically acceptable.
The inclusion of the TRADE variable in the model results in the Schwarz crite-
rion of 4.93, while the value of this criterion without this variable in the model is
4.77. Therefore, the model is better without the TRADE variable.

In order to observe the impact of those variables, i.e. factors on economic
growth that are not included in the regression equation and avoid the phenom-
enon of “spurious regression’, the dummy variable is included in the model (@
YEAR> 2008). Namely, the global economic crisis of 2008 strongly influenced
economic growth in the CE countries, and the world economy has not yet fully
recovered from the effects of the crisis. If GDP growth rates in the analysed coun-
tries are observed, a significant decline in the years after the outbreak of the crisis
of 2008 can be noted, but also in 2012 which is characteric for the crisis in the
eurozone countries. Therefore, years after 2008 are inherently characterised by
lower growth rates. The significance of the dummy variable at the level of 1%
indicates the justification of its inclusion in the model. The sign with the dummy
variable is expectedly negative.

Table 7:
PMG / ARDL test of the long-term and short-term impacts of the analysed variables
on economic growth (1996—-2015)

Dependent variable: D(GDP)

Selected model: ARDL(1, 1, 1, 1, 1)

Number of observations: 150

Long-term coefficients Coefficient Std. Error t-Statistic Prob.*

FDI 0.317306 0.062013 5.116764 0.0000
INV 0.053298 0.023869 2.232977 0.0277
GOVE 0.037239 0.013658 2.726529 0.0075
REZ 0.080122 0.104297 0.768204 0.4441
Short-term coefficients Coefficient Std. Error t-Statistic Prob.*

COINTEQO1 -0.602491 0.106812 -5.64068 0.0000
D(FDI) 0.095647 0.146692 0.652026 0.5158
D(INV) 0.705349 0.187875 3.754352 0.0003
D(GOVE) -0.448723 0.182036 -2.46502 0.0153
D(REZ) 0.491763 0.140143 3.509009 0.0007
@YEAR>2008 -0.971562 0.22123 -4.39164 0.0000

Note: 1) Jarque—Bera value is 4.37 and p-value is 0.11, which satisfies the normality test.
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Results of the PMG/ARDL test indicate that all analysed variables have a long-
term impact on economic growth measured by growth rates of gross domestic
product (GDP), except REZ variables. The FDI variable is statistically significant
at the level of 1% and the sign of the coeflicient with an independent variable is
in line with expectations and it is positive. Higher net inflows of FDI measured
by participation in GDP result in higher economic growth. The INV variable is
statistically significant at the level of 5%. Bigger share of gross fixed capital forma-
tion in GDP results in a higher rate of economic growth. The GOVE variable is
statistically significant at the significance level of 1%. Although we expected that
higher government spending in the long term means lower economic growth,
the results show that government spending has a positive impact on econom-
ic growth. If the government investments are a significant part of government
spending and if countries are less import-dependent, government spending will
have a positive impact on economic growth in line with Keynesian theory. There-
fore, from this aspect and with the above assumptions, the positive impact of
government spending on economic growth is logical. The REZ variable in this
model does not have a statistically significant impact on economic growth of the
CE countries in the long term, although the coefficient is positive, that is, in line
with expectations. Additional tests show that the model without dummy vari-
ables has resulted in a positive and statistically significant impact of economic
growth of the eurozone (REZ) on economic growth of the CE countries. Also, the
shortening of the analysis period for the period from 1999 to 2015 has resulted in
a statistically significant and positive impact of the REZ variable on the depend-
ent GDP variable. Therefore, the insignificance of the variable in this REZ model
can be attributed to multicollinearity with the dummy variable, i.e. the degree of
integration of the CE countries with the countries of the eurozone.

The error correction factor (COINTEQO1) shows the speed of the process of
adjusting variables to a long-term equilibrium. Theoretically, the expected value
of this coefficient should be negative if the variables have the tendency to return
to a long-term equilibrium (Pesaran et al, 1997). This coefficient is also statisti-
cally significant at the level of 1%, has a corresponding negative sign and amounts
to —0.60. This means that 60% of the deviation from the equilibrium between the
dependent variable and independent variable is adjusted annualy, i.e. the long-
term equilibrium state is achieved for less than two years. The value of this coefhi-
cient, since it is negative and statistically significant, indicates a long-term causal
relationship between GDP and its determinants (Mathur et al., 2016).

Analysis of the impact of variables on economic growth in the short term
shows that there are three independent variables which are statistically signifi-
cant: investment, government spending and economic growth in the eurozone,
but also the dummy variable. Investment and economic growth in the eurozone
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have a significant impact on gross domestic product in the short term at the level
of significance of 1%, while government spending influences economic growth
at the level of significance of 5%. Government spending in the short term has a
negative impact on economic growth, which is contrary to the long-term impact
of this variable. Foreign direct investment does not have a significant impact on
economic growth of the CE countries in the short term, because p - value of the
coefficient with the independent variable is 0.61 or greater than 0.05. Therefore,
the analysis of the FDI impact on economic growth in the CE countries shows
that there is an impact in the long-term, but not in the short-term.

a. Southeast Europe

The highest average annual rate of economic growth in the period from 2001 to
2015 in this region was achieved by Albania, where the average annual GDP grew
by 4.31%. Albania is followed by Romania and Bulgaria. The lowest growth rates
in the analysed period in all countries, except Macedonia, were recorded in 2009.
The biggest drop in GDP in 2009 was recorded in Croatia, which also had the
lowest average annual growth rate in the region of 1.48%. The highest volatility of
GDP was recorded in Romania, where the average deviation from the arithmetic
mean was 4.1.

Table 8:
Descriptive statistics of the GDP growth rate in the period 2001-2015

GDP_ GDP_ GDP_ GDP_ GDP_ GDP_ GDP_ GDP_

Statistics ALE. BOS BUL CRO MAC MON ROM  SER
GeoMean 431 327 346 148 278 301 367  3.05
Median 423 400 425 205 336 323 417 442
Maximum 794 876 768 556 647 10.66 846  9.05
Minimum 111  -2.87 -422 738  -307 566 -7.07  -3.12
Std. Dev. 215 307 338 367 257 399 410  3.52

Source: World Bank - World Development Indicators and the authors’ calculations.

The highest average annual net inflow of FDI (in % of GDP) was recorded in
Montenegro, Bulgaria, Albania, Serbia. The lowest average annual net inflow of
FDI was recorded in Croatia, which at the same time had the lowest average GDP
growth rate. The largest fluctuations of net inflows, measured by standard devia-
tion, were recorded in Montenegro and Bulgaria, and the lowest in Romania.
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Table 9:
Descriptive statistics of net EDI inflows (in % of GDP) in the period 2001-2015

Statistics  FDI_ALB FDI_BOS FDI_BUL FDI_CRO FDI_MAC FDI_MON FDI_ROM FDI_SER

Mean 6.76 4.20 9.82 4.19 4.49 16.11 3.91 6.32
Median 7.47 2.68 5.75 3.95 3.47 16.33 2.77 6.01
Maximum  11.15 11.68 31.00 7.60 12.66 37.41 8.91 13.90
Minimum 3.04 0.79 2.49 0.33 0.54 2.89 1.28 1.45
Std. Dev. 2.79 3.00 8.51 2.23 3.08 9.60 2.60 3.42

Source: World Bank - World Development Indicators and the authors’ calculations.

If we compare the FDI inflow per capita Montenegro, Croatia and Bulgaria
have attracted the largest amount of FDI per capita in the past period. Albania
and Bosnia and Herzegovina have the lowest amount of the FDI inflow per capita.
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Chart 3: FDI per capita in 2015 (stock, in $). Source: World Bank - World Development
Indicators; UNCTAD - World Investment Report and authors’ calculations.

The average FDI stocks per capita in the SEE countries, measured by the sim-
ple arithmetic mean, are 4,034 US dollars per capita, but in the CE countries they
are 8,379 US dollars. The relation of these data best reflects the relative perfor-
mance of these two groups of countries in attracting FDI. The SEE countries are
significantly lagging behind the CE countries, which may indicate that there is
untapped potential for attracting FDI in the region.

The analysis of the impact of FDI on economic growth in the SEE countries
is limited by the length of the time series and the available data. Namely, for the
SEE countries, comparable data are available only from 2001, because there the
transition process began later than in the CE countries. Given the short period
of available data for the SEE countries (2001-2015), it is not possible to obtain
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an objective assessment of the impact of independent variables on the dependent
variable using PMG/ARDL test (Dynamic Panel Method), as this test requires a
relatively greater number of observation time periods. Observation periods for
the SEE countries are shorter in 5 years compared to the CE countries, and PMG/
ARDL test does not provide the definition of a sufficient number of lags for de-
pendent and independent variables. In such circumstances the econometric soft-
ware would not perform a regression analysis with an optimal number of lags,
and the conclusions of the analysis would be unreliable. Therefore, the method of
static panels was used during testing (for more details see: Asteriou & Hall, 2016).

Whether the original data or the differentiated data of individual variables
will be used to estimate the regression equation depends on the results of the unit
root test. The results of the unit root test indicate that all variables, except gross
fixed capital formation (INV) and openness (TRADE), are stationary at levels.
Variables TRADE and INV become stationary;, i.e., they do not contain unit root
only after the first differentiation. Since static panels require the use of stationary
data, these variables will be used in the model in the first differential.

Table 10:
Results of the unit root test

Slope

Variable LLC IPSW ADF-Fisher PP-Fisher
GDP -4.42326*** -2.32418***  28.3013** 27.6338%*
FDI -3.66631*** -2.60424***  32,0929%** 29.046**
INV -1.5597 -0.73224 18.4304 14.8479
d(INV) -7.30074*** -4.67435%**  48.8068%** 49.5047***
GOVE -3.85752*** -3.4003*** 41.0953*** 37.208%**
TRADE -1.0716 0.04538 15.731 8.2834
d(TRADE) -6.62826*** -5.25899***  55,0322%*** 60.8726***
REZ -6.81334*** -4,18155%** 43,9491 *** 41.8691***
Slopeandtrend

Variable LLC BR IPSW ADF-Fisher PP-Fisher
GDP -4.86006*** -3.59149*** -2.10728*** 26.8094** 28.2007**
FDI -5.36375*** -2.90324*** -2.69862***  32,5298%** 23.7954

INV -2.34494*** -0.77903 0.02154 12.9076 13.8536
d(INV) -6.72409*** -4,51715*** -2.75755***  32,3409*** 40.398***
GOVE -4,19708***  -0.54647 -2.34738***  33,6817*** 29.6861**
TRADE 0.8748 1.31796 1.30714 9.09812 6.7416
d(TRADE) -6.05989*** -1.82756** -3.77632***  41.44%** 50.9695***
REZ -5.88566*** 4.87031*** -2.15074***  26.3904* 24.4044

Note: ** and *** denote respectively: the significance at the level of significance of 5% and 1%.
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In order to avoid the problem of multicollinearity, it is necessary to analyse
correlations between independent variables. Multicollinearity in the regression
model implies the presence of a high linear correlation of independent variables,
and it can lead to the wrong conclusion that a certain independent variable is not
statistically significant, although it is (Asteriou & Hall, 2016).

Table 11:
Correlation coefficients
GDP FDI INV GOVE REU TRADE
GDP 1.0000 0.1813 0.2970 -0.2424 0.6625 0.0604
FDI 0.1813 1.0000 0.1932 0.1069 0.0438 0.3772
INV 0.2970 0.1932 1.0000 -0.4115 0.0048 -0.1149
GOVE -0.2424 0.1069 -0.4115 1.0000 -0.1080 0.1053
REU 0.6625 0.0438 0.0048 -0.1080 1.0000 0.0791
TRADE 0.0604 0.3772 -0.1149 0.1053 0.0791 1.0000

The analysis of correlation coefficients between independent variables sug-
gests that there is no relatively high level of correlation between variables. The
correlation coefficient between the independent GDP variable and the dependent
TRADE variable is extremely low (0.06). This suggests that we should consider
whether the inclusion of this variable in the model results in a better or worse
model. For this purpose the “Wald test” will be used.

The test of the impact of FDI on economic growth was carried out using the
method of least squares. The model with a fixed and the model with a random
effect were estimated. In order to determine which model is superior the “Haus-
man Test” was used. The p - value of the test was 0.32 and a model with a random
effect was accepted as superior.

Testing of the model required the inclusion of dummy variables in the model
(@YEAR> 2008), in order to examine the impact of those varijables, i.e., fac-
tors not included in the regression equation, and to avoid the phenomenon of
“spurious regression”. Namely, the global economic crisis of 2008 has strongly
influenced economic growth in the SEE countries and the world economy has
not yet fully recovered from the consequences of the crisis. If we look at the GDP
growth rate in the analysed countries, we can see the significant decline in GDP
in the years after the outbreak of the crisis in 2008, but also in 2012 which is char-
acteristic for the crisis in the eurozone countries. Therefore, years after 2008 are
inherently characterized by lower growth rates. The significance of the dummy
variable at the significance level of 1% justifies its inclusion in the model. The sign
with the dummy variable is expectedly negative.
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The validity of the overall regression was confirmed by F statistics whose
probability is 0.000, or less than 0.01, so at the significance level of 1% we can
say that the tested model is statistically significant. The dependent variable is ex-
plained with 77% of independent variables, which shows an adjusted coefficient
of determination (Adjusted R-squared). All tested variables have a significant
impact on economic growth in the SEE countries at the significance level of 1%,
with the exception of FDI which is significant at the level of 5%. The sign with the
independent variable is in line with expectations.

Table 12:
The impact of FDI on economic growth in the SEE countries (2001-2015)

Independent variable:GDP
Method: Panel EGLS (Cross-section random effects)

Number of observations: 111

Dependent variables Coefficient Std. Error t-Statistic Prob.
Const 6.888292 0.991668 6.946167 0.00000
FDI 0.05857 0.025187 2.325413 0.02200
D(INV) 0.279576 0.056283 4.967316 0.00000
GOVE -0.087233 0.024162 -3.610312 0.00050
REU 0.564309 0.098643 5.720694 0.00000
@YEAR>2008 -3.02871 0.362049 -8.365468 0.00000
R-squared 0.779575

Adjusted R-squared 0.769078

Prob(F-statistic) 0.000000

Note: 1) The Jarque—Bera value is 1.33 and p-value of the test is 0.51, which satisfies the normality test;
2) Wald test has resulted in accepting the hypothesis of the zero value of the coefficient with the
TRADE variable, so the observed model is without this variable.

Higher FDI means higher economic growth (GDP). It should be noted that
the value of the coefficient with the independent variable is extremely low, and
it is 0.05857. This means that an increase in the net inflow of foreign investment
by 1% of GDP leads to an increase in the growth rate by only 0.05%. It can be
concluded that the impact of FDI on economic growth of the SEE countries is
statistically significant, but its value is very low. This result is in line with our ex-
pectations, bearing in mind the unfavorable structure of FDI inflows, both from
the aspect of the sector structure and from the aspect of investment forms. FDI
is predominantly focused on the service sector, while investments in the produc-
tion sector are low (Estrin & Uvalic, 2013). Also, FDI in this region is mostly in
the form of mergers and acquisitions of existing enterprises and to a small extent
in the form of greenfield investments. The dominant form of FDI inflows in the
form of acquisitions of existing companies is often not motivated by the creation

48



Foreign Direct Investment and Economic Growth
Vasilj Zarkovié et al. of the Central and Southeast European Countries

of new jobs and does not result in higher investment and economic growth. The
value of the correlation coeflicient between variables FDI and INV is 0.19 (Table
11), which confirms low interdependence between the FDI inflow and new in-
vestments in fixed assets.

Gross fixed capital formation has a positive impact on economic growth at the
level of significance of 1%. The coeflicient of the independent variable is relatively
high and amounts to 0.2796. The value of this coefficient is in line with expecta-
tions and economic logic. Panel analysishas shown a statistically significant and
negative impact of total government spending (GOVE) on economic growth.
Higher government spending means lower rates of economic growth. This result
is also in line with expectations, because the region is characterized by the financ-
ing of government spending often with high interest rates, where government
spending is mainly focused on consumption, usually of imported goods.

The countries of the European Union have statistically significant and the
most influential impact (excluding the dummy variable that was previously ex-
plained) of GDP growth rates. Economic growth in the SEE countries is directly
proportional to the rates of economic growth in the European Union countries.
The results are in line with expectations. The EU countries are the most impor-
tant trade partner of the SEE countries and the most significant source of capital.
Lower growth rates in the EU countries mean lower exports to these countries,
which negatively affects GDP of the SEE countries. The crisis in the EU countries
means lower capital inflows to the SEE countries, as well as lower investments
and consumption in the SEE countries, not only because of the reduced capital
inflow, but also because of pessimistic estimates in terms of expectations regard-
ing economic growth in the future.

Conclusion

It is indisputable that FDI represents the most favourable form of financing the
domestic economy and that indirect effects in terms of acquiring new technolo-
gies, knowledge, experience and access to foreign markets often exceed the direct
benefits from the financial aspect. However, there are a number of prerequisites
that the country must meet, first to attract a sufficient amount of foreign invest-
ments, and second, to take advantage of the positive effects and minimize the
negative ones that foreign investments often cause.

The results of the analysis show that FDI inflow to the SEE region is signifi-
cantly lower compared to the region of Central Europe, measured by FDI stocks
per capita. The analysis of the impact of FDI on economic growth of the CE coun-
tries in the period from 1996 to 2015 shows a positive and statistically significant
impact of FDI on economic growth in the long term. The impact of FDI on eco-
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nomic growth of the SEE countries in the period from 2001 to 2015 is statistically
significant, but in absolute terms it is almost negligible. It can be concluded that
FDI in the SEE countries did not contribute significantly to economic growth.
These results are in line with expectations, as FDI in this region was mostly in the
form of acquisition of state-owned enterprises in the privatization process, and
less in the form of greenfield investments, with the unfavorable sector structure
characterized by a large share of the service sector in the total FDI inflows. FDI in
the form of acquisition of state-owned enterprises has a greater impact on con-
sumption than on investments, because these funds are usually used to finance
government spending. In conditions of high import dependence, higher con-
sumption means higher imports and foreign trade deficit, which stimulates eco-
nomic growth of the countries in the region rather than the domestic economy.
The analysis results send a clear message to economic policy makers in the
SEE countries that their efforts should be focused not only on creating policies
to attract FDI, but also on creating the policies for their exploitation. Otherwise,
they will have to look for opportunities in other areas in order to initiate more
significant and sustainable economic growth, increase the competitiveness of the
national economy and reduce the potential negative effects of joining the EU at
the level that does not allow equal competition with market forces within the EU.
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Summary

This paper analytically presents the factors of entrepreneurial intentions of stu-
dents in Bosnia and Herzegovina (BiH). The research problem can be defined by the
question whether today a university can be called an “entrepreneurial university”
which educates, prepares and encourages students to start their own business as
a career option independently? Do economic policies of small countries contribute
to their significant role in encouraging entrepreneurship, and what are predictors
of entrepreneurial intentions of students? The study was conducted on a sample of
351 students at the Faculty of Economics of the University of Banja Luka in April
2016, based on previously empirically verified questionnaire that measures the sup-
port of closer social environment (friends and family), self-efficacy and acceptability
of entrepreneurship as a career, as well as the entrepreneurial intention, through
three dimensions of time - starting a business immediately after the end of their
formal academic education, within 5 years after graduation and in an indefinite
moment in the future. The methods of descriptive statistics, factor and correlation
analyses have been applied. The aim of the research is to determine the predictors of
entrepreneurial intentions of students in small countries in transition in the case of
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Herzegovina, sasa.petkovic@ef.unibl.org

59



Acta Economica, Volume XV, No. 27 / December 2017 59-92

students from BiH at the early stage during their education and whether their entre-
preneurial intentions are influenced by the economic policies through the construc-
tion of entrepreneurial infrastructure institutions? The research results indicate the
existence of clearly defined and mutually comparable latent variables that can be
identified as factors of entrepreneurial intentions of students. Personal competence
and motivation of students are predictors of entrepreneurial intentions, which is
not the case with the “entrepreneurial university” and the institutional support for
entrepreneurs who are beginners.

Key words: personal competence, motivation, entrepreneurial university, insti-
tutional support

Pe3nme

Y 08om pagy ananuitiuuku ce upukasyjy paximopu tipegysemiHuuKux Hamjepa
citiygenamia y bocnu u Xepueiosunu (buX). IIpodnem ucitiparxcusaroa moxemo
gepunucaitiu duttiarem: la 1u gaHawru yHueep3uitieil Moxe ga Hocu eduiieit
»Upegyseilinuukol yHueep3uitieitia” Koju ociiocodwasa, upuiipema u Hogciiuye
ciliygeHiiKutbe U Clilygeritie ga camocitianto 3atiioury énacitiuitiu SU3HUC Kao Ka-
pujepny otiyujy? [a nu exoHomcke GonuiiuKe MAnux 3emampa goipuxoce ga yHu-
éep3utiieiiiu UMajy 3Ha4ajHujy yaoiy y iogcitiuyarey ipegy3eiliHuMitiéa u Koju cy
o tipequxitiopu fpegy3eiliHu4KUX Hamjepa cilygenaimia? Viciipascuearee je ipo-
segeHo Ha y3opky og 351 citygenitia Exonomckol gpaxynitieiity Yrnusepsuiiieiia y
Bawoj /lyyu y atipuny 2016. iogune, y3 ilomoh tipettixogHo emuupujcku sepugpuro-
8aHol yuUlHUKA KOju Mjepu logpuiky dnuxcei gpyuiitieeHoi okpyscerva (ipujaiiie-
Joa U UOpOGuye), camoygjenotti6opHOCHl, e UpUx6ailibUBoCii Upegy3emiHuiea
Kao xapujepe, Kao u tipeqy3eiliHuuKy Hamjepy, Kpo3 wpu epemercKe gumen3uje -
ogmax 1o 3aspuieitiky gopmantoi akagemckoi 06pazosatrea, y poky og 5 ioguxa
10 3aépuieiliKy ciilyguja, e fokpeiiiary U0CI06aa y HeogpeheHOoM THPeHYIIKY Y
dygyhnociiu. Kopuwitiene cy meitioge geckpuiiitiugHe ciliaiiuciniuke, paximopcke
u xopenayuone ananuse. Lum ucitipancusarea je yimepguitiu xoju cy o ipequx-
wopu ipeqgy3eiHUUKUX HAMjepa ClllygeHatta y Manum mpaH3uyuoHUM 3eMmama
Ha tpumjepy ciiiygenaitia uz buX y panoj asu, wokom wiKonoeara u ga iu Ha
ruxoee iipegyseiliHuuKe Hamjepe yimiu1y eKoOHOMCKe Honuiliuke Kpo3 usipagroy
UHCTHUTHYYUja Tipegy3eiliHuuke undpacitpykiype? Pe3ynitiaitiu ucilipaiuearba
yKkasyjy Ha tiocitiojaree jacHo ogpeherux u mehycoSHo ytiopegueux nameHIHHUX
sapujadnu Koje ce moiy ugeHmupuKosaimiu kao Paximiopu tipegysemiHuuxe Hamje-
pe ciiygenainia. /Tuune xomileilienyuje u Moliueayuja cillygenaiia upequxiiopu
cy upeqyseiinuuke Hamjepe, Wiilio Huje cy4aj 3a ,lpegy3eitiHuuKy yHU6ep3u-
wietl” U UHCTHUTHY YUOHATIHY UOGPUIKY Tipegy3eiiHULUMA HOUeHULUMA.
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Kmwyune pujeuu: nuune ocodure, momiusayuja, ipeqy3eiiHu4ky yHusep3u-
iiettl, UHCIUTILY YUOHANIHA HOGPUIKA.

Introduction

After the fall of the Berlin Wall in 1989, there was a collapse of the invisible wall
between East and West and the beginning of the transition of 26 national econo-
mies of countries of Central, Eastern and Southeastern Europe from the centrally
planned economy to the market economy (Aidis & Sauka, 2005). In the former
Yugoslavia, the initial stages of transition were interrupted by wars between 1991
and 1995, which, in addition to large human casualties, left significant conse-
quences for the population, infrastructure, economy and non-governmental ac-
tivities, such as education, health, culture and sports. From 1995 to 2000, Bos-
nia and Herzegovina (BiH) faced a slow recovery, followed by a rapid economic
growth from 2000 to 2008. This period was characterized by high growth of gross
domestic product (GDP) and implementation of structural reforms including
price liberalization, reform of trade and foreign trade, small and large privatiza-
tion, competition policy, banking reforms, infrastructure reforms and non-bank-
ing financial reforms (Prasnikar & Knezevi¢ Cvelbar, 2012). At the beginning of
2009, the first negative effects of the global financial crisis spilled over the real
sector of the Republic of Srpska and BiH, and they were reflected in the decline
in the number of firms, increased redudances, reduction in effective demand,
liquidity problems expressed by the low level of collection of receivables and the
inability to pay short-term liabilities, difficulties in accessing external sources of
financing outside the company, as well as problems with solvency (Petkovi¢ &
Tesi¢, 2013). In the last two years, BiH has recorded a slight growth in GDP, which
was only 1.4% in the second quarter of 2016 (BiH Statistics Agency, 2016). The
transition process in BiH has not been completed yet. At the heart of the transi-
tion process there is the institution building, as well as the development of entre-
preneurship and small and medium-sized enterprises (SMEs) (Hisrich, Petkovi¢,
Ramadani & Dana, 2016). Many studies have shown that developed countries
which encouraged entrepreneurship and the development of SMEs had a greater
economic growth (Audretsch & Thurik, 2000; Acs & Naudé, 2013; Naudé, 2013).
Entrepreneurship is also connected to the development of developing countries,
finding entrepreneurial activity an important driver of economic growth in these
countries (Audretsch, Ketlbach & Lehmann, 2006; Van Praag & Versloot, 2007).
Comprehensive reforms in the institution-building process must also include the
education system at all levels, which should enable the development of entrepre-
neurship in the Republic of Srpska and BiH in the long run. Education and train-
ing of students in the field of entrepreneurship are the first basis of the Lisbon

61



Acta Economica, Volume XV, No. 27 / December 2017 59-92

Charter, which states that business principles will have to be learned from a very
young age if the “entrepreneurial spirit” is to be encouraged (Official Journal of
the EU, 2000). This is especially true for the high school and university education
which should encourage youth entrepreneurial initiatives and the development
of training programs for small enterprises, as stated in the European Charter for
Small Enterprises (Ibid., 2000). Education is the first priority of the European
Union (EU) within the first priority “Smart Growth” and the first objective “Em-
ployment” of the EU’s Europe 2020 strategy (European Commission, 2010).

Studies on entrepreneurial attitudes among students are considered to be an
emerging research topic given the increasing number of research carried out on
this subject by authors such as Luthje & Franke (2003), Wang & Wong (2004),
Huffman & Quigley (2002), Johnson, Craig & Hildebrand (2006), according to
Daim, Dabic & Bairaktaroglu (2016). In the Western Balkans, several research
studies on entrepreneurial intentions of students were carried out (Langer,
Alfirevi¢, Pavic¢i¢ & Krnet, 2016; Krneta, Alfirevi¢ & Donlagi¢, 2015; Alfirevic,
Peronja & Borovac Zekan, 2015; Pasi¢ Mesihovi¢ & Sesti¢, 2016), while on a wid-
er scale, dozens of papers have been published in recent years (Dehkordi, Sasani,
Fathi & Khanmohammadi, 2012; Mustafa, Hernandez, Mahon & Chee, 2016;
Daim et al., 2016; Aloulou, 2016), which points to the importance and relevance
of the research topic.

Is higher education in the Republic of Srpska partly responsible for poor in-
dicators of economic growth in BiH in the previous decade? The problem of re-
search can be defined by the questions: What are the main influencing factors
that encourage students to start their own business as a career option? Did previ-
ous economic policies go in the direction of strengthening the so-called “entre-
preneurial” university? Logical interpretation of the so-called “entrepreneurial”
university refers to the development of the university infrastructure necessary to
assist students in starting their own business.

Although researchers often point to the relationship between entrepreneurial
intentions and some personality factors, such as self-confidence, the ability to
take risks, the need for accomplishments, the locus of control, Turker & Selcuk
(2009) point out that man is equally influenced by a wider set of cultural, social,
economic, political, demographic and technological factors. Therefore, personal-
ity traits can not be isolated from other contextual factors involved in entrepre-
neurship (Prakash, Jain & Chauhan, 2015). Educational systems that encourage
students to take initiative, be proactive and innovative directly affect their entre-
preneurial intentions (Lange, Marram, Jawahar, Yong & Bygrave, 2011; Mustafa et
al., 2016). Wider social context and the development of institutions that provide
direct support to the development of entrepreneurship also positively influence
the development of entrepreneurship and self-employment of students as career
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options in progress, or after graduation (Morris & Lewis, 1995; Fini, Grimaldi &
Sobrero, 2009; Mustafa et al., 2016). In addition to the lack of comprehensive sup-
port for the development of entrepreneurship in BiH from the institutions, one of
the biggest challenges that universities in BiH face today is looking for an answer
to the question: How to encourage an entrepreneurial mindset among students?

Based on the previously elaborated, the subject of research in this paper is
the analysis of the impact of three key independent variables (personal traits and
motivation, the so-called “entrepreneurial university” and social and institutional
support for beginners) on entrepreneurial intentions of students as dependent
variables. In this paper, we will present the results of an empirical study con-
ducted in the spring of 2016 at the Faculty of Economics University of Banja
Luka on a random sample of 351 respondents or 32.71% of the total number
of active students of four-year undergraduate studies (1% cycle of studies) who
completed the questionnaire. For the research needs, we used a previously veri-
fied and adapted survey questionnaire which measures the support of the closer
social environment (friends and family), self-co-operation, and the acceptability
of entrepreneurship as a career (Krneta et al., 2015; Alfirevi¢ et al., 2015), as well
as entrepreneurial intention, through three time dimensions - starting a business
immediately after completing formal academic education, within 5 years after
graduation and in an indefinite moment in the future. The aim of the research is
to determine what the predictors of the entrepreneurial intentions of students are
at the early stage during the course of study. Also, our intention is to determine
how students perceive their social and institutional environment and whether
such environments affect students” entrepreneurial intentions. The paper con-
sists of a review of previous empirical research, research model, data analysis and
methodology of research, discussion and conclusion.

1. Literature review

In some aspects, entrepreneurship is considered the essence of dynamics in con-
temporary capitalism, so authors already use the term entrepreneurial society
(Audretsch, 2007). Empirical research studies show that there is visible com-
mitment to entrepreneurship, regarding students and basic reference groups
(families, friends, peers) that affect their entrepreneurial intentions (Langer et
al., 2016). Entrepreneurship can not be viewed separately from individuals who
have characteristics that are inherent in them. Entrepreneurship is defined by the
identification of the entrepreneur’s personality and understanding of the basic
characteristics of the entrepreneur (Prakash et al., 2015). China has formulated
a number of entrepreneurial policies on tax incentives, low interest rates, etc.,
encouraging student entrepreneurship. Obviously, the current environment in
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China is suitable for student entrepreneurship (Yao, Wu & Long, 2016). Gener-
ally, entrepreneurial education at universities can inform and motivate students,
and therefore indirectly increase their willingness to consider entrepreneurship a
career path (Lange et al., 2011). According to previous studies, personality traits
are an important predictor of entrepreneurial preferences. Therefore, some per-
sonality traits can affect individual intention to start a new business (Dehkordi
et al., 2012). On a sample of the student population in Turkey and the United
States of America (US) Ozaralli & Rivenburgh (2016) found out that students
in the United States perceive a high level of risk regarding entrepreneurship and
starting a business. Students in Turkey recognize the economic and political con-
ditions in the country as obstacles to entrepreneurial activity. Both populations
emphasize the importance and the need to acquire entrepreneurial knowledge
and skills to start independent businesses (Ozaralli & Rivenburgh, 2016).

Psychological perspective is one of the main areas of entrepreneurship re-
search (Aloulou, 2016). According to previous studies, personality traits are an
important predictor of entrepreneurial preferences. Therefore, some personality
traits can affect the individual intention of starting a business (Dehkordi et al.,
2012). On the other hand, the motivation of individuals depends on the environ-
mental factors. Individuals with family members or close friends who are entre-
preneurs tend to have more chances to start their own business than those who
have not experienced the same level of exposure to entrepreneurship (Collins &
Moore, 1970; Cooper & Dunkelberg, 1984). “So far, current research studies have
mainly analyzed the psychological factors and environmental factors that influ-
ence the formation of individual entrepreneurial preferences” (Yao et al., p.61). A
relatively small number of results of the research of preferences for entrepreneur-
ship in transitional countries show that the specific characteristics of a particu-
lar country can influence the tendency to start a business and entrepreneurial
activity (Rajh et al., 2016). In this paper we discuss the factors that influence the
entrepreneurial intention of students at the University of Banja Luka, the Faculty
of Economics, BiH. BiH is a country going through the process of transition, with
the institutions of entrepreneurial infrastructure still not sufficiently developed.
Despite a slow economic growth and an increasing number of newly established
companies, there is a fairly high rate of shutting down start-up companies, which
could be a demotivating factor for students as potential entrepreneurs (Petkovi¢,
Jager & Sasi¢, 2016).

For example, in 2009 in the UK there was a decrease of 27% in new registered
limited liability companies in relation to 2007 (Klapper & Love, 2010). This trend
may affect students’ readiness to start their own business (Arrighetti, Caricati,
Landini & Monacelli, 2013), which has not been analyzed in recent studies on
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entrepreneurial intentions of students (Turker & Selcuk, 2009; Ahmed, Nawaz &
Ahmad, 2010; according to Langer et al., 2016).

On the other hand, a relatively small number of students from our research
sample come from entrepreneurial families, and we can rightly ask: What are
the motivational factors that drive students in BiH to start their own business?
Effective business behavior (for example, the activity of persons who are taking
direction towards starting their own business and doing it effectively) produces
many advantages (Brzezinski, 2007, p. 21; Dimitriadis, 2008, page 84, as Stan-
ievski & Avruk, 2016) which search for factors that drive or at least facilitate the
undertaking of activities, which has become an important research problem. In
this paper, we analyze the motivational factors that drive students to start their
own business, guided by the basic guidelines of “drive” theory (pull factors) and
incentive theory (“push” factors).

2. Research model and hypotheses

2.1. Research hypotheses

Based on the literature review, we can present the main research hypothesis with
the following assumption: Entrepreneurial intentions of students in small transi-
tional countries such as Bosnia and Herzegovina depend on the personal character-
istics and motivation of students, the support of the reformed so-called “entrepre-
neurial university” and social and institutional support for beginners.

We will prove the main hypothesis using three auxiliary hypotheses.

The first auxiliary hypothesis H1 says: Personal traits and motivation consider-
ably influence entrepreneurial intentions of students.

According to previous studies, personality traits are an important predictor of
entrepreneurial preferences. Ward (1993) proves that the internal locus of control
is influenced by the environment, and the internal locus of control is closely relat-
ed to entrepreneurship (Fareed, Abidan, Hussain, Shahzad & Nayab, 2014). Stu-
dents with a proactive personality can show the necessary abilities and the ability
to overcome constraints and have entrepreneurial careers (Gupta & Bhawe, 2007;
Prabhu, McGuire, Drost & Kwong, 2012).

The second auxiliary hypothesis H2 says: “Entrepreneurial university” encour-
ages active students to start their own business.

Universities around the world also play the third role, the role of entrepreneur-
ial universities, along with traditional roles of centers of education and research
centers (Commission of the European Communities, 2007, according to Iglesias-
Sanchez, Jambrino-Maldonado, Velasco & Kokash, 2016). Logical interpretation
of the so-called “entrepreneurial university” refers to the development of univer-
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sity infrastructure necessary to help students to start their own business. Under
the entrepreneurial infrastructure within the university, we mean organizational
and sub-organizational units established to provide entrepreneurial support to
students, such as business incubators, business accelerators, project management
centers, career centers, practical training centers, technology transfer centers and
centers for the commercialization of innovations and similarly. Recent research
studies suggest that entrepreneurial skills and attitudes can be gained through
business simulation experiences (Arias-Aranda & Bustinza-Sanchez, 2009).

The third auxiliary hypothesis H3 says: The social environment, above all the
family, but also peers, school, media and developed institutions supporting the de-
velopment of entrepreneurship positively influence the entrepreneurial intentions of
students.

Drnovsek & Erikson (2005) argue that the external environment can indi-
rectly affect entrepreneurial tendencies through entrepreneurial attitude. The
motivation of individuals depends on the environmental factors. Several studies
(Kets de Vries, 1977; Hisrich & Brush, 1984) exploring the reasons why indi-
viduals become entrepreneurs, identified prior exposure to jobs, role models and
networks as important factors. Carr & Sequeira (2007) showed that previous ex-
posure to entrepreneurship, especially in the context of children who grew up in
entrepreneurial families, significantly influences attitudes towards entrepreneur-
ship. Wider social context and the development of institutions that provide direct
support for the development of entrepreneurship also positively influence the
development of entrepreneurship and self-employment of students as a career
option during studies or after graduation (Morris & Lewis, 1995; Fini et al., 2009;
Mustafa et al., 2009; 2016).

2.2. Research model

The subject of research in this paper is the analysis of influence of three key inde-
pendent variables (personal traits and motivation, the so-called “entrepreneurial
university” and social and institutional support for beginners) on entrepreneurial
intentions of students as dependent variables. Other potential dependent vari-
ables, such as knowledge, competencies and skills as the final outcomes of four-
year education, are not included in the model for the simple reason that they are
students who have not completed the first cycle of studies.
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“Entrepreneurial
university”

Personal traits
and motivation

Entrepreneurial
intentions of
students

H3

Social and institutional
support for beginners

Figure 1: Model of influential factors of entrepreneurial intentions of students in
transitional countries (Source: author)

3. Methodology of research

3.1. Analysis of data from respondents

Empirical research was conducted at the Faculty of Economics of the University
of Banja Luka. The research was conducted on a random sample of students at the
four-year undergraduate studies (1* cycle of studies), who completed the ques-
tionnaire. Of the total number of active students who attended classes in all four
years of study in the academic year 2015/2016 (1073), 351 respondents or 32.71%
of the total number of active students participated in the survey (undergraduate
students who have completed a course of studies but have not yet taken their
final examination are not included in the total number of students). The sample
is dominated by female respondents (68.37%), while male respondents constitute
slightly more than a third (31.63%). The average age of the respondents is 22.16,
the same as by sex.

Table 1:
Age of respondents by gender
Sex N Mean Std. deviation
M 111 22.16 2.695
F 240 22.16 2.647

Source: Author’s calculations

Given the issue, it is important to note that more than two thirds of the re-
spondents (76.63%) have never been employed; neither did they have work ex-
perience before, nor during a course of their studies. It should be noted that even
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63.24% of the respondents personally know an entrepreneur, but only 3.13% of
the respondents are self-employed, that is, they run their own business, which is
expected due to the average age of the respondents. From the aspect of parents’
inclusion in family entrepreneurship, the majority of respondents (83.47%) said
that their family never considered the possibility of self-employment, i.e. they do
not own their own company.

This paper presents the first research of key factors of entrepreneurial inten-
tions of students at the Faculty of Economics of the University of Banja Luka,
based on the existing methodological framework from the previous research.
Preliminary results of the research should serve as a real basis in order to en-
courage higher education institutions to create adequate educational policies and
programs aimed at strengthening youth entrepreneurship and the acceptability
of entrepreneurship and self-employment as a career.

3.2. Limitations in research

There are no major constraints in this research. This is the first research of this
kind in the Republic of Srpska among the students of economics. The limitation
in the research is the quality of the sample, not the selection process. Namely,
the involvement of all students at the University of Banja Luka (about 22,000
students) would enable a more detailed analysis of the influential factors that
drive students from other study programs to start their own business and be-
come self-employed as a career option too. Multi-annual monitoring of students’
work through longitudinal research by measuring the impact of adoption and
consistent implementation of new curricula with the emphasis on formal and
non-formal entrepreneurial education and student practice, will provide better
quality research results.

4. Research results

Given that by reviewing the available scientific and professional publications we
did not find similar research on the entrepreneurial motivation factors on the
sample of the students in the region, it was decided to conduct an exploratory
study of the factors leading to entrepreneurial intentions of students in BiH, spe-
cifically in the Republic of Srpska. This research is an initial attempt which should
provide guidance for future research in the region and beyond. For the research
purposes, descriptive statistical methods, factor and correlation analyses were
used, and the analysis was done in the statistical program SPSS version 17.
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4.1. Descriptive statistics

For the needs of the research, we used a previously verified questionnaire, which
measures the support of the closer social environment (friends and family), self-
cooperation, and the acceptability of entrepreneurship as a career (Krneta et al.,
2015; Alfirevi¢ et al., 2015), as well as entrepreneurial intention, through three
time dimensions - starting a business immediately after graduation, within 5
years after the graduation, and in an indefinite time in the future. The question-
naire consisted of 39 questions that measured the attitudes of the respondents
using the Likert scale with grades ranging from one (1) to five (5), with grade 1
referring to the attitude: “I completely disagree” and grade 5 referring to the atti-
tude: “I completely agree”. The general part of the questionnaire consists of a sec-
tion called “Education and Experience’, and refers to the questions such as study
year, study course for the students in the fourth year, expected time to graduate,
work experience before studies, current work status and a question whether a re-
spondent personally knows an entrepreneur. The second part of the general part
of the questionnaire refers to the personal data, such as year of birth, sex, formal
education of parents, entrepreneurial status of parents and parental income. The
questionnaire is in the Appendix of the paper.

4.1.1. Results of the analysis of descriptive statistics

In the following part, we will comment on the answers of the respondents to cer-
tain questions from the questionnaire relevant for the research problem?.

Table 2:
Respondents’ answers to the question 1: “I find starting my own business
an acceptable employment option after graduation”

Frequency Percent Cumulative Percent
Valid 1 8 2.3 2.3
2 10 2.8 5.1
3 38 10.8 16.0
4 147 41.9 57.8
5 148 42.2 100.0
Total 351 100.0

Source: Author’s calculation

To the first question, 84.1% of the respondents answered that they agree or
completely agree, that is, they find starting their own business an acceptable em-
ployment option after graduation.

2 Answers to all questions can be found in the Appendix (author’s comment).
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Table 3:
Respondents’ answers to the question 8: “I am more inclined to start
my own business than to manage the business of others.”

Frequency Percent Cumulative Percent
Valid 1 22 6.3 6.3
2 51 14.5 20.8
3 128 36.5 57.3
4 86 24,5 81.8
5 64 18.2 100.0
Total 351 100.0

Source: Author’s calculation

At the same time, when asked about the tendency to start their own business,
only 18.2% of the respondents agree that they are more inclined to start their own
business than to manage the business of others.

In order to determine whether there is a connection between students’ at-
titudes and intentions to start their own business’, we will briefly discuss the fol-
lowing questions and facts:

Are their parents entrepreneurs?
Material status of the family (last question),
— Sex of respondents,
Work status of respondents (work experience and self-employment), and

- Education of parents (mother and father individually),
with questions: number 1 “I find starting my own business an acceptable employ-
ment option after graduation”, number 3 “Starting one’s own business is certainly
the best way to use knowledge and skills acquired through education”, number 4
“I will surely succeed if I start my own business”, number 5 “I find entrepreneur-
ship a desirable way of getting involved in the world of work after graduation”,
number 8 “I am more inclined to start my own business than to manage the busi-
ness of others” and number 34, “No later than 5 years after graduation, I will start
my own business” and number 39, “My main goal is to become an entrepreneur”
respectively.

In the first variable (do your parents own a company), there is a statistically
significant connection (p <0.05) with questions 8 (p <0.013), 34 (p <0.000) and
39 (p <0.008), while there is no connection with other questions. Our research
confirms the results of earlier research (Langer et al., 2016; Keat, Selvarajah &
Meyer, 2011) that there is a statistically significant connection between entrepre-
neurial intentions of students and their family heritage, i.e. the entrepreneurial
environment in which they have grown up.

* See the results of the Chi-Square Test for the listed variables in the Appendix (author’s com-
ment).
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Material status is not related to any of the questions except for the the last one
(39), while sex is related to questions number 8 and 34. In particular, with both
questions 8 and 34, the percentage of men who are completely sure of starting
a business after graduation is higher that for women. Namely, with question 8,
almost 30% (or more exactly 29.7%) of men are completely certain that they are
more inclined to start their own business than to manage the business of others,
while only 12.9% of women have the same attitude, which is somewhat a greater
difference from the global level presented in the GEM 2013 Global Report, which
claims that at the global level almost twice as many men have intention to start a
business in relation to women (Scarborough & Cornwall, 2016, p. 19). Further-
more, 25.2% of men completely agree that within 5 years after graduation they
will start their own business, while only 13.8% of women have the same attitude.
The next figure points to these relative differences.

=Y
3,8% [F

Figure 2: No later than 5 years after graduation I will start my own business.
Source: Author’s calculation

With the work status, we examine the respondents from two angles, whether
they worked before (or they work now) and if they are self-employed? In the first
case, the connection is significant with questions 1, 8, 34 and 39. In the second
case, there is a significant connection with questions: 5, 8, 34, and 39. The percent-
age of those who worked (or they work now) and find starting one’s own business
an acceptable employment option after graduation (57.3%), is much higher than
in the group of respondents who did not work before. In addition, the percent-
age of respondents who worked (or work now) and who are completely sure that
they are more inclined to start their own business than to manage the business
of others (28.0%) is higher than for those who did not work at all (15.2%). Al-
most one-third of the respondents (30.5%) who worked during the studies are
completely sure that within 5 years after graduation they will start a business,
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while the percentage of the same responses in the group of respondents who did
not work is only 13.4%. Finally, with question 39 (My main goal is to become an
entrepreneur), there are twice as many people who are completely sure that this
is so in the group of respondents who worked or work now (41.5%) in relation
to the rest of the sample (20.1%). Self-employment has a similar structure of re-
sponses. Namely, the ratio of very affirmative answers (completely sure - rank 5)
in two groups of respondents is the following:

— I find entrepreneurship a desirable way of getting involved in the world of
work after graduation (40% of those who are self-employed; 25.7% of those
who are not),

- T'am more inclined to start my own business than to manage the business of
others (35.0% -16.1%),

— No later than 5 years after graduation, I will start my own business (37.5%-
14.8%),

— My main goal is to become an entrepreneur (50% -21.9%).

Education of parents is not a variable that shows a connection with any of
the above questions. To the question 11 “In the education process, we have the
opportunity to meet many people who have started their own business” - 2.88
or 65.7% disagree, or party agree with this claim. In other words: from the first
year of studies it is necessary to organize the guest lectures and student talks
with successful entrepreneurs from the Republic of Srpska and the region. At
the Faculty of Economics, the University of Banja Luka, procedures for organiz-
ing guest lectures and conversations with successful entrepreneurs and managers
from financial, profit, governmental and non-profit organizations are prescribed.
Lectures are carefully planned before the beginning of the semester. The subject
teacher, within the course, proposes a certain number of guest lecture classes that
should be compatible with the desired learning outcomes of a particular subject.
In the last five years, such guest lectures have been mainly organized in profes-
sional and highly specialized subjects for students in the third and fourth year of
undergraduate studies and for students of master studies. In addition to the guest
lectures, the organization of study visits to successful companies and the organi-
zation of professional practice (which is mandatory in the 8" semester of the aca-
demic year 2017/2018) should change this present state. For students who attend
lectures and take examinations in general and basic subjects in the first two years
of undergraduate studies, it is also necessary to provide meetings with successful
entrepreneurs, especially young entrepreneurs, who should serve as role models.
To the question 17 “Entrepreneurial knowledge and skills can not be learned” -
2.73 or 73.1% disagree (43%) or partly agree (30%) with this claim. Also, 26.9%
or slightly more than % of respondents agree with this claim. Given that these
are business economics and management students, this percentage is worrying.

72



University Students’ Entrepreneurial Intentions:
Sasa Petkovié Insights from BiH (Republic of Srpska)

4.2. Results of factor and correlation analysis

Before carrying out a factor analysis, it is necessary to initially determine the con-
nection and statistical significance of the relationship between source (original)
variables, using the correlation matrix. To test the suitability and justification of
the correlation matrix data, the Bartlett and Kaiser-Meyer-Olkin test is most com-
monly used. As it can be seen in the Table 4, values of the Kaiser-Meyer-Olkin
test are 0.794 (p> 0.5), which, according to the eligibility criterion, indicates the
adequacy of the data (observed variables) for carrying out factor analysis. Also,
the value of the Bartlett test (x2 = 3061.945) at the significance level of 1% (p =
0.000) shows the suitability of the use of factor analysis.

Table 4:
Kaiser-Meyer-Olkin and Bartlett’s test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. ,794
Bartlett's Test of Sphericity ~ Approx. Chi-Square 3061,945
df 496
Sig. ,000

Source: Research results

Determination of the similarity of the correlation matrix for factor analysis
is followed by the analysis of the main components, where data are summarized,
that is a smaller number of latent variables (factors) are derived from a number
of source variables, according to their inherent values. There are several criteria
explaining the variability of factors, i.e. the number of excreted factors, and one
of them is Kaiser-Guttman criterion, according to which only factors whose ei-
genvalue exceeds 1 are retained in the structure.

Table 5:
Analysis of the main components

Total Variance Explained

c Initial Eigenvalues Rotation Sums of Squared Loadings
omponent Total % of Variance Cumulative %  Total % of Variance Cumulative %

1 5,588 17,462 17,462 5,359 16,746 16,746
2 3,180 9,937 27,400 3,405 10,641 27,386
3 2,038 6,368 33,768 2,042 6,382 33,768
4 1,949 6,089 39,858

5 1,397 4,366 44,224

6 1,252 3,912 48,135

7 1,154 3,606 51,741

8 1,111 3,472 55,214

9 1,017 3,179 58,393

10 ,972 3,037 61,430
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Total Variance Explained

Initial Eigenvalues

Rotation Sums of Squared Loadings

Component - - - -
Total % of Variance Cumulative %  Total % of Variance Cumulative %
11 ,904 2,825 64,255
12 ,896 2,801 67,056
13 ,841 2,627 69,683
14 ,790 2,469 72,152
15 ,753 2,352 74,504
16 ,736 2,300 76,804
17 ,699 2,184 78,987
18 ,628 1,962 80,949
19 ,614 1,918 82,867
20 ,585 1,827 84,694
21 ,540 1,689 86,383
22 ,523 1,633 88,016
23 ,498 1,556 89,572
24 ,488 1,525 91,096
25 ,449 1,402 92,498
26 ,445 1,389 93,888
27 ,411 1,284 95,171
28 ,385 1,202 96,373
29 ,367 1,148 97,522
30 ,357 1,117 98,639
31 ,285 ,890 99,529
32 ,151 ,471 100,000

Extraction Method: Principal Component Analysis.

Source: Research results
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Figure 3: Graphic representation of the main components (Cattell scree plot diagram).
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According to this criterion, and as it can be seen from the Table 5, of the total
of 32 source variables, three latent variables are derived. This coincides with the
criterion of Cattell scree plot test (shown in the Figure 3), according to which we
choose only factors leading to the point where the “diagram curve breaks” (in-
flection point). The total percentage of the explained variance is 33.768%.

5. Discussion

Research hypotheses will be tested with the factor analysis and linear regres-
sion analysis. After determining factors, in order to simplify their interpretation,
we use a Varimax method, which gives a factor loads matrix (Table 6). Factor
loads indicate the correlation and the power of connection (correlation) between
source variables and latent factors, and identify attributes with the highest loads
for all identified factors.

Factor loads matrix shows that three latent factors are extracted: Factor 1,
which we named “Personal competences and motivation” and it contains 16 attrib-
utes. Its logical interpretation is related to the overall personal characteristics es-
sential for starting one’s own business. Factor 2 contains 7 attributes, and we pre-
liminarily called it “Entrepreneurial university”. Its logical interpretation relates
to the development of the university infrastructure necessary to assist students
in starting their own business. Factor 3 is called “Social and institutional support
for beginners” and has loads of 5 attributes, with a logical interpretation of the
support of institutions and the social environment in starting their own business.

Table 6:
Factor loads matrix

Rotated Component Matrix®

Component
1 2 3
Factor 1. “Personal competences and motivation” ,660
1.l am inclined to take the risk of starting and running my own business.
2. In terms of employment after graduation, | am more inclined to be self- ,629
employed than to work for others.
3. | have skills and knowledge that are characteristics of a successful ,606
entrepreneur.
4. It is a challenge for me to devise and realize an entrepreneurial intention. ,601
5. | can successfully solve problems arising from starting my own business. ,596

6.1 am more inclined to start my own business than to manage the business  ,583
of others.

7. | have a business idea and the most important thing for me is to realize it in ,580
practice.

8. | find acceptable starting my own business after graduation. ,557
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Rotated Component Matrix®

Component
1 2 3

9. | find entrepreneurship a desirable way of getting involved in the world of 551
work after graduation.

10. | can recognize a business opportunity before others. ,548
11. | find myself capable of making decisions and implementing them ,547
independently.

12. Starting one’s own business after graduation is not a good idea at all. ,521
13. 1 am sure | will be successful if | start my own business. ,513

14. The best way to use the knowledge and skills acquired through education ,509
is to start one’s own business.

15. My family and friends support me in my intention to start my own business. ,498
16. | think | can easily start my own business. ,431

Factor 2. “Entrepreneurial university” ,704
1. At the University and the Faculty, there is a well-developed infrastructure
necessary for students to start their own business.

2. In the education process, we have the opportunity to meet many people ,670
who have started their own business.

3. The system of higher education in the country is aimed at encouraging ,652
students to self-employment.

4. Entrepreneurial education programs at my Faculty (University, College...) ,582
are a good preparation for entrepreneurial activity.

5. At the educational institution where | study participants are actively ,580
encouraged to develop their own business intention.

6. Specialized entrepreneurial institutions are at the beginners’ disposal in ,508
business for assistance and counseling.

7. 1 know a lot of people who started their own business after graduation. ,467

Factor 3. “Social and institutional support for beginners”
Entrepreneurs are respectable persons in society and their opinion is
appreciated.

In general, the social community benefits more from large enterprises than
from small and medium-sized enterprises.

1. Banks are not prone to financing beginners in business. ,615
2. The bureaucracy of public administration is a major disincentive to starting ,561
one’s own business.

3. If I run my own business, my family will be very worried about me. ,525
4. The system of assistance and support for beginners in business is poorly ,524
developed.

5. If I run my own business, my friends will be very worried about me. ,524

6. It is difficult to find the original subject of business and business intention.
7. Entrepreneurial knowledge and skills can not be learned.

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.?

a. Rotation converged in 4 iterations.

Source: Research results
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As preliminarily stated, the aim of the research problem is to determine the
existence of possible influencing factors on the entrepreneurial intention of stu-
dents. The correlation of factors, i.e. identified factors: personal competences and
motivations, entrepreneurial universities, support of the closest social environment
and institutional support with entrepreneurial intention of students, and with the
help of Pearson correlation coeflicient, is shown in the Table 6, using previously
calculated factor scores. By analyzing the linear correlation coefficient, it is indi-
cated that there is a statistically significant correlation between the medium and the
high, statistically significant connection of only one factor, factors of personal com-
petences and motivation with the entrepreneurial intention of students to start their
own business, while other factors do not show statistically significant connection.
Demonstration of the central power of the observed factors shows the impor-
tance of personal competences and motivation as a predictor of entrepreneurial
intention on a sample of students from BiH, the Republic of Srpska.

Table 7:
Coefficients of linear (Pearson) correlation between excreted factors and entrepreneurial
intentions of students

. 9 .
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£38 n5a 5o E  SEz 883 =2
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s8¢ gz 55 1 COc ©> =35
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Factor 1 Pearson ,496™ ,535™ ,602°" ,578™ ,168™ ,620™ ,528™
Correlation
Sig. (2-tailed) ,000 ,000 ,000 ,000 ,002 ,000 ,000
N 341 341 340 340 341 341 340
Factor 2 Pearson ,212™ ,070 -,107" ,009 ,055 -,002 ,074
Correlation
Sig. (2-tailed) ,000 ,196 ,048 ,876 ,314 ,964 ,175
N 341 341 340 340 341 341 340
Factor 3  Pearson ,030 ,043 -,018 -,075 -,050 ,028 -,018
Correlation
Sig. (2-tailed) ,576 ,432 ,743 ,170 ,353 ,605 ,739
N 341 341 340 340 341 341 340

**_ Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).

Source: Research results
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The first auxiliary research hypothesis was confirmed, but not the second
and third, which is not a big surprise, since the institutions of entrepreneurial
infrastructure in BiH are not sufficiently built (Hisrich et al., 2016), the transi-
tion has not been successfully completed (Trivi¢ & Petkovi¢, 2014) and higher
education institutions and study programs in BiH have not been fully reformed
in line with European Standards and Guidelines for Quality Assurance in the
European Higher Education Area (ENQA, 2015). The results of the study are
in line with the results of similar research in the Western Balkans (Krneta et al.,
2015; Alfirevi¢ et al., 2015; Pasi¢ Mesihovi¢ & Sestié, 2016; Langer et al., 2016)
showing that the personal characteristics are the strongest predictors of entrepre-
neurial intentions of students and emphasizing the need to strengthen the social
context and potential support of social capital in the development of youth en-
trepreneurship (Langer et al., 2016). Education Strategy of the Republic of Srpska
for the period 2016-2020 (Ministry of Education and Culture of the Republic of
Srpska, 2016) and the Youth Policy of the Republic of Srpska for the period 2016-
2020 (The Ministry of the Family, Youth and Sports of the Republic of Srpska,
2016) recognized the importance of reforming formal education in the field of
entrepreneurial education of students, but also the need to improve the quality of
non-formal education and independent work of students on informal education.
Although they are not classic economic policies, these strategic documents have
identified problems in higher education, and in the medium and long term, if
measures are successfully implemented, visible results can be expected, measured
by the number of the companies newly formed by graduates.

Demographic characteristics, such as gender, can be predictors of entrepre-
neurial intentions (Strobl, Kronenberg & Peters, 2012). In our research, 29.7% of
men are completely certain that they are more inclined to start their own busi-
ness than to manage the business of others, while only 12.9% of women have the
same attitude, which is a greater defference from the world’s level presented in the
GEM Report2013, which claims that at the global level almost twice as many men
intend to start a business in relation to women (Scarborough & Cornwall, 2016).
The next important factor is the so-called family entrepreneurial environment
that increases entrepreneurial intentions of students. Our research confirms the
results of previous research (Langer et al., 2016; Keat et al., 2011) showing there
is a statistically significant connection between entrepreneurial intentions of stu-
dents and their family heritage, i.e. the entrepreneurial environment in which
they grew up. What is problematic here is the entrepreneurial heritage of the vast
majority of respondents from our sample whose parents are not entrepreneurs
(83.47% of the total number of respondents). The question is how to increase per-
sonal competences and motivation as an important predictor of entrepreneurial
intentions of students whose parents are not entrepreneurs, and they are big ma-
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jority in BiH. Economic policies of the small transition countries should focus on
a long period of time, which is mostly not the case in BiH, as economic policies
are adopted in the short term and on an annual basis.

A survey conducted in Malaysia on a sample of 141 students (Mustafa et al.,
2016) reveals that the proactive personality of the individuals and the concept of
development support have a significant impact on the entrepreneurial intentions
of students, with the proactive personal attitude of students having a greater im-
pact on the entrepreneurial intentions of students from the so-called supporting
university environment, which is confirmed by our research. In a study of entre-
preneurial intentions of students from Saudi Arabia on a sample of 103 students
(Aloulou, 2016), personal achievements and innovative attitudes are significant
elements of student intentions. According to Aloulou (2016) universities in Saudi
Arabia should focus on more practical education and training that would lead to
the improvement of specific attitudes of students such as self-control and self-
esteem. A similar conclusion can also be applied to the University of Banja Luka,
which, in addition to transferring knowledge, should focus on developing entre-
preneurial skills and competencies of students, which is in line with the European
Charter for Small Enterprises (2000). Entrepreneurial education and training for
students of all profiles can have positive effects on entrepreneurial intentions
of students, as confirmed by numerous research (Peterman & Kennedy, 2003;
Athayde, 2009; Fayolle & Gailly, 2013, Aloulou, 2016).

In a survey conducted in Sarajevo in BiH (Pasi¢ Mesihovi¢ & Sesti¢, 2016),
testing the Aizen’s Theory of Planned Behavior (1991) on a sample of 91 students,
they came to the conclusion that students with a higher level of control of their
own behavior (self-efficacy) also show a higher level of entrepreneurial inten-
tion, while other model predictors, personal attractiveness and social norms have
no statistically significant impact on the entrepreneurial intentions of students.
Although the starting points of the research are different, our research and the
research from Sarajevo confirm the strong influence of personal characteristics as
predictors of entrepreneurial intentions of students.

The results of our research imply that personal competences and student mo-
tivation are predictors of entrepreneurial intentions, which is not the case with
the entrepreneurial university and institutional support for startup entrepre-
neurs, which indicates that educational institutions (through formal education
programs or special projects) fail to prepare students to start their own business,
and there is not enough institutional support for entrepreneurs who want to start
their business “from scratch”

However, these survey results should not be taken for granted, given the rela-
tively poor entrepreneurial experience and limited assessment capabilities of
the largest number of respondents - mostly undergraduate students. The identi-
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fied entrepreneurial motivation factors - personal competencies and motivation
should be fundamental variables for the formation of a future research model.

Conclusion

Studies on entrepreneurial attitudes among students are considered to be an
emerging research topic given the increased number of research carried out on
the subject. Interest in this research topic in the Western Balkans, as well as in
Bosnia and Herzegovina, is reflected in the fact that it is necessary to encourage
self-employment of students as a career option. Namely, with exceptionally high
youth unemployment rates, youth entrepreneurship and self-employment as a
career option are still at the low level among young people.

Namely, although to the first question “I find starting my own business an
acceptable employment option after graduation”, 84.1% of respondents answered
that they agree or completely agree, i.e., they find starting their own business an
acceptable employment option after graduation, only 18.2% of respondents agree
that they are more inclined to start their own business than to manage the busi-
ness of others.

The main research assumption that entrepreneurial intentions of students in
small transition countries such as Bosnia and Herzegovina depend on the per-
sonal characteristics and motivation of students, the support of the reformed so-
called “entrepreneurial university” and social and institutional support for begin-
ners can not be not fully confirmed and accepted.

We confirmed the first auxiliary research hypothesis, but not the second
and the third auxiliary research hypotheses. The results of the research are in
accordance with the results of similar research in the Western Balkans (Krneta
et al.,, 2015; Alfirevi¢ et al., 2015; Pagi¢ Mesihovi¢ & Sesti¢, 2016; Langer et al,,
2016) which show that personal characteristics are the most powerful predictors
of entrepreneurial intentions of students and emphasize the need to strengthen
the social context and potential support of social capital in the development of
youth entrepreneurship (Langer et al., 2016). Educational systems that encourage
students to initiate, to be proactive and innovative, directly influence students’
entrepreneurial intentions (Lange et al., 2011; Mustafa et al., 2016). Therefore,
the creativity of students as potential entrepreneurs should be encouraged and
developed at the university. Creativity can be fostered through a different ap-
proach to conceiving lectures and exercises in all subjects at the undergradu-
ate and postgraduate studies, not exclusively in the subjects of entrepreneurial
character, which is mostly the case at most universities today. Over the last five
years the Faculty of Economics, University of Banja Luka, where the research was
conducted, has worked on the establishment of the so-called “entrepreneurial

80



University Students’ Entrepreneurial Intentions:
Sasa Petkovié Insights from BiH (Republic of Srpska)

university”. The Center for Project Management and Entrepreneurship and the
Center for Entrepreneurship and Revitalization of Enterprises have been estab-
lished and students can take part in workshops, conferences and project activities
there. Competent Departments encourage and approve guest lectures and case
studies at the exercises of prominent managers, entrepreneurs and directors of
institutions from the financial and public sectors. Visits to companies are organ-
ized, and starting from the academic year 2017/2018 a compulsory professional
practice in companies will be a prerequisite for 4™ year students to take the final
exam. All these factors influenced a number of students choosing a graduation
course in the fourth year of studies at the Faculty of Economics to increasingly
focus on Management and Entrepreneurship (from 13 students in the academic
year 2011/2012 to 115 students in the academic year 2016/2017). There is an
increasing number of new startup small businesses run by students, which will
be the subject of a special analysis. Wider social context and the development of
institutions that provide direct support to the development of entrepreneurship
also positively influence the development of entrepreneurship and self-employ-
ment of students as a career option during studies or after graduation (Morris &
Lewis, 1995; Fini et al., 2009; Mustafa et al., 2009; 2016). Some progress has been
made in the Republic of Srpska in the institution building of entrepreneurial in-
frastructure, but it is insufficient to significantly influence the entrepreneurial
intentions of the students, as demonstrated in this research. The labor market
needs “complete” graduate students, i.e. students who have the knowledge, skills
and competencies necessary for doing business in the real, government and non-
governmental sector. According to the “Triple-Helix” model, which was devel-
oped in 2002 by prof. Henry Etzkowitz, knowledge transfer is defined by the
relationship between three factors: education and research, the business environ-
ment and government (Trotta, 2012). In our example, the transformation of the
university into the so-called entrepreneurial university has not been finished, and
it is a process that has no end. It is necessary to continue with the curriculum
reform in the direction of building the so-called entrepreneurial university with
the aim of encouraging entrepreneurial activities of students and developing en-
trepreneurial skills and competences through combining formal, nonformal and
informal education of students, as early as the first year of studies.

The economic policies of small transition countries should be guided by the
strategic guidelines of European strategies, such as Europe 2020, which presents
education as the first priority and the first strategic goal (European Commison,
2010). Education Strategy of the Republic of Srpska for the period 2016-2020
(Ministry of Education and Culture of the Republic of Srpska, 2016) and the
Youth Policy of the Republic of Srpska for the period 2016-2020 (Ministry of
the Family, Youth and Sports of the Republic of Srpska, 2016) recognized the
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importance of reforming formal education in the field of entrepreneurial educa-
tion of students, but also the need to improve the quality of nonformal educa-
tion and independent work of students on informal education. It is necessary to
further strengthen the cooperation between the academic community, the real,
government and non-governmental sectors. Future research should focus on stu-
dents of other study programs, not just students of economics and management.
Also, given the necessity to build institutions of entrepreneurial infrastructure
and strengthen a wider social environment and the context of support for entre-
preneurship, future research needs to be directed towards exploring the impact
factors of unconfirmed research hypotheses.
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Appendix
1) Questionnaire
ATTITUDES
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1 |find starting my own business an acceptable employment 1 2 3 4 5
option after graduation.
2 | can recognize a business opportunity before others. 1 3 4
3 Starting one’s own business is certainly the best way touse 1 2 3 5
the knowledge and skills acquired through education.
4 | will surely succeed if | start my own business. 1 2 3 4 5
5 | find entrepreneurship a desirable way of getting involved 1 2 3 4 5
in the world of work after graduation.
6 |find it easy to start my own business. 1 2 3 4 5
7 ltis very important for me to realize a business idea. 1 2 3 4 5
8 | am more inclined to start my own business than to 1 2 3 4 5
manage the business of others.
9 In general, the community has greater benefits from large 1 2 3 4 5
enterprises than from small and medium enterprises.
10 At the educational institution where | study students 1 2 3 4 5
are actively encouraged to develop their own business
intentions.
11 In the education process we have the opportunity to meet 1 2 3 4 5
many people who have started their own business.
12 My family and friends support me in the intention of 1 2 3 4 5
starting my own business.
13 | can successfully solve problems that arise when starting 1 2 3 4 5
one’s own business.
14 | have the skills and knowledge that are characteristicsofa 1 2 3 4 5
successful entrepreneur.
15 Entrepreneurial education programs at my Faculty are 1 2 3 4 5
good preparations for entrepreneurial activity.
16 In terms of employment after graduation, | am more 1 2 3 4 5
inclined to self-employment than to working for others.
17 Entrepreneurial knowledge and skills can not be learned. 1 2 3 4 5
18 The University has a well-developed infrastructure 1 2 3 4 5
necessary for starting students’ own business.
19 | know a lot of people who started their own business after 1 2 3 4 5

graduation.
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20 |If I start my own business, my family will be very worried 1 2 3 4 5
about me.
21 If I start my own business, my friends will be very worried 1 2 3 4 5
about me.
22 Starting one’s own business after graduation is not a good 1 2 3 4 5
idea at all.
23 lam inclined to take the risk of starting and running my 1 2 3 4 5
own business.
24 ltis a challenge for me to devise an entrepreneurial 1 2 3 4 5
intention and realize it.
25 | find myself capable of making my own decisions and 1 2 3 4 5
implementing them.
26 Banks are not prone to financing beginners in business. 1 2 3 4 5
27 The bureaucracy of public administration is a major 1 2 3 4 5
disincentive to starting one’s own business.
28 It is difficult to find the original subject of business and 1 2 3 4 5
business intention.
29 The system of assistance and support for beginners in 1 2 3 4 5
business is poorly developed.
30 Entrepreneurs are respectable persons in society, and their 1 2 3 4 5
opinion is appreciated.
31 Specialized entrepreneurial institutions are at the disposal 1 2 3 4 5
of beginners in business for assistance and counseling.
32 The system of higher education in the country is aimed at 1 2 3 4 5
encouraging students to self-employment.
33 Immediately after graduation, | will start my own business. 1 2 3 4 5
34 No later than 5 years after graduation, | will start my own 1 2 3 4 5
business.
35 | will surely start my own business one day. 1 2 3 4 5
36 | want to be “my own boss”. 1 2 3 4 5
37 After graduation, | will rather be an employer than an 1 2 3 4 5
employee.
38 |am ready to do everything necessary to start my own 1 2 3 4 5
business.
39 My main goal is to become an entrepreneur. 1 2 3 4 5
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EDUCATION AND EXPERIENCE

What is your study year in the academic year 2015/2016?
O 1st year of studies O 2nd year of studies
O 3rd year of studies O 4th year of studies

Name the study program and the course (choose one of the offered options.
Note: completed only by the students in the 4th year of studies and students
who listen to certain subjects from the 4th year of studies in advance):

O Accounting and Audit O Financial Management, Banking and Insurance
O International Economics O Management and Entrepreneurship

When do you expect to graduate? (Specify the year):
Did you work before starting studying or are you employed now (choose the
answer)? YES NO

Were you or are you currently self-employed (partial, majority or full owner-
ship of the business: a craft shop, a company, an enterprise, and an employee of
that business entity)? YES NO

Do you personally know someone who is involved in entrepreneurship, or who
owns (partial, majority or full ownership), and runs his/her own business?

YES NO
PERSONAL DATA

Year of birth? I:I Sex? M F

Name your parents’ acquired (formal) education!
Mother Father

Primary school

High school

Higher education and more
Other

Do your parents own a company? YES NO

Speaking generally, what is the average monthly income (total income) of your
family (choose)?

a) Up to 500 BAM

b) Between 500 BAM and 700 BAM

¢) Between 701 BAM and 1000 BAM

d) Between 1001 BAM and 1500 BAM

e) Between 1501 BAM and 2000 BAM

f) Between 2000 BAM and 3000 BAM

g) Over 3000 BAM
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2) Answers to the questions from the questionnaire - descriptive statistics

P1 P2 P3 P4 P5 P6 P7 P8 P9 P10

N Valid 351 351 351 351 351 351 351 351 351 350
Missing 0 0 0 0 0 0 0 0 0 1

Mean 419 343 3,87 3,13 394 254 400 3,34 305 299

Mode 5 3 4 3 4 2 4 3 3 3

Std. Deviation ,903  ,842 ,963 957 ,908 1,092 ,867 1,122 1,149 1,129

Minimum 1 1 1 1 1 1 1 1 1 1

Maximum 5 5 5 5 5 5 5 5 5 5

P11 P12 P13 P14 Pi5 P16 P17 P18 Pig P20

N Valid 350 351 350 351 351 351 350 348 351 350
Missing 1 0 1 0 0 0 1 3 0 1
Mean 2,88 3,55 326 344 319 341 2,73 258 2,71 244
Mode 3 3 3 4 4 4 3 3 2 1
Std. Deviation 1,234 1,035 ,894 ,914 1,170 1,123 1,195 1,075 1,198 1,221
Minimum 1 1 1 1 1 1 1 1 1 1
Maximum 5 5 5 5 5 5 5 5 5 5

P21 P22 P23 P24 P25 P26 P27 P28 P29 P30

N Valid 351 351 350 351 351 351 351 351 351 351
Missing 0 0 1 0 0 0 0 0 0 0
Mean 230 2,07 337 382 397 363 392 352 393 3,59
Mode 1 1 3 4 4 4 4 4 4 4
Std. Deviation 1,169 1,118 1,015 ,958 ,831 1,136 2,440 1,066 1,020 ,969
Minimum 1 1 1 1 1 1 1 1 1 1
Maximum 5 5 5 5 5 5 45 5 5 5

P31 P32 P33 P34 P35 P36 P37 P38 P39

N Valid 350 350 351 351 349 350 351 351 350
Missing 1 1 0 0 2 1 0 0 1

Mean 2,87 248 2,71 3,32 390 4,01 3,85 370 3,62

Mode 3 3 3 3 5 5 3 3 4

Std. Deviation ,996  ,995 1,130 1,158 1,061 1,058 2,281 1,023 1,116

Minimum 1 1 1 1 1 1 1 1 1

Maximum 5 5 5 5 5 5 42 5 5
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3) Table 8: Results of the Chi-squared test of the selected variables

Level p of the value

Variables we cross in Chi-squared test

P1 — Do your parents own a company 0,889
P1 — Your family’s income 0,506
P1—Sex 0,132
P1 — Did you work before you started studying 0,029
P1 — Are you self-employed 0,590
P1 — Mother 0,943
P1 — Father 0,999
P3 — Do your parents own a company 0,274
P3 — Your family’s income 0,943
P3 —Sex 0,060
P3 — Did you work before you started studying 0,584
P3 — Are you self-employed 0,082
P3 — Mother 0,046
P3 — Father 0,361
P4 — Do your parents own a company 0,653
P4 — Your family’s income 0,566
P4 — Sex 0,976
P4 — Did you work before you started studying 0,735
P4 — Are you self-employed 0,268
P4 — Mother 0,182
P4 — Father 0,191
P5 — Do your parents own a company 0,166
Ps5 — Your family’s income 0,297
M5 — Sex 0,642
P5 — Did you work before you started studying 0,359
P5 — Are you self-employed 0,008
P5 — Mother 0,241
P5 — Father 0,991
P8 — Do your parents own a company 0,013
P8 — Your family’s income 0,426
P8 — Sex 0,003
P8 — Did you work before you started studying 0,022
P8 — Are you self-employed 0,030
P8 — Mother 0,678
P8 — Father 0,148
P34 — Do your parents own a company 0,000
P34 - Your family’s income 0,112
P34 — Sex 0,041
P34 — Did you work before you started studying 0,002
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Variables we cross

Level p of the value
in Chi-squared test

P34 — Are you self-employed

P34 — Mother

P34 — Father

P39 — Do your parents own a company

P39 — Your family’s income

P39 — Sex

P39 — Did you work before you started studying
P39 — Are you self-employed

P39 — Mother

P39 — Father

0,002
0,330
0,404
0,008
0,010
0,934
0,002
0,003
0,313
0,240
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Summary

Significant increase in foreign exchange reserves in recent decades, including the
period of the global financial crisis of 2008 and 2009, has intensified research on the
importance and role of foreign exchange reserves and their adequate level. Although
the financial crisis has emphasised the importance of maintaining an adequate level
of foreign exchange reserves, there is insufficient consensus on the level of foreign
exchange reserves that should be maintained in the event of crises and shocks.

This paper explores foreign exchange reserves of Bosnia and Herzegovina and
their adequate level over the period from 2005 to 2015 as well as in the event of a
shock which can be generated by internal or external factors.

The aim of this paper is to examine whether foreign exchange reserves of Bosnia
and Herzegovina were sufficient in the observed period as well as in the event of
shocks that national economy could be exposed to.

For the research purposes, comparative method and the application of sensitivity
analysis and scenarios were used to analyse and evaluate the adequacy of foreign
exchange reserves of Bosnia and Herzegovina. The final results demonstrate that
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during the observed period foreign exchange reserves of Bosnia and Herzegovina
were adequate. However, in the case of extreme shocks Bosnia and Herzegovina
does not possess the sufficient level of foreign exchange reserves. Such findings rec-
ommend to the Central Bank of Bosnia and Herzegovina, together with other eco-
nomic policies, additional efforts to accumulate foreign exchange reserves in the
medium term.

Key words: foreign exchange reserves, shock, adequacy, Bosnia and Herzego-
vina.

Pe3nme

3Hauajan paciti gesusHux pesepeu ocvegroux gekaga, He usysumajyhu nu te-
puog twoxom inodanue Punancujcke kpuse 2008/09. iogune, unitieH3U8UPAO je uc-
mpaxusarba 0 8aXCHOCUIU U YNI03U geBUSHUX pe3epBU, Tiie hUX080M AgeK8atliHOM
HuB0y. Vaxko je ¢punancujcka kpuza gogamiHo CIlaBUnA aKueHaili Ha BaNHOCTH
ogprcasarea agekeamiHol HUB0A JesU3HUX pe3epeu, UOCHIOjU MAs0 CAlZIACHOCTHU
0KO Wiola KOoju je HUB0 gesUHUX pe3epsu UOTPeIHO 0gpHasaiiy y cny4ajy Kpu-
3HUX Clara U WOoK08d.

Y KoHillexcilly 8aiHOCHIY JeBUSHUX Pe3ePBU, 08UM PAJOM ce UCTAPAXCYje 00umM
gesusnux pesepsu bocne u Xepueiosure u HUB0 HUxX06e AgeK8ailiHOCHIU TOKOM
iepuoga og 2005. iogure go 2015. iogure u y cnyuajy woxa, koju mosxe ga dyge
leHepucaH yHympauiroum unu ciopaubum daxkimopuma.

Humw je uctuimiattiu ga nu cy gesusHe pesepee buX Sune gocitiaitine y iiocma-
wparom iiepuogy, Kao u y cry4ajy uokosa kojuma 6ocanckoxepyeiosauka eKkoHo-
Muja moce SUitiu U3noxeHa.

Meitiogom xomiiapayuje, dpumjeHom ananuse ocjeitibusociiu u cueHapuja,
uciipaicyje ce u oyjervyje citieilen agexeainociiu gesusnux pesepeu buX. Vcxo-
gu dpumjerseHux meiioga Hoxkasyjy ga cy moxKom ocmatmipanoi iepuoga gesuse
pesepse buX dune agexsattine, anu ga y cny4ajy exciipemuux woxosa buX He
paciionaxce gociiaiminum HUB0oM gesusHux pezepeu. Osaxeu Hanasu upeuopy4yjy
Lenimpannoj Sanuu buX, y koopguHayuju ca gpyium eKOHOMCKUM HONUTRUKAMA,
gogaitine Hatiope 3a aKymynauljy geBUsHUX pesepsu y cpegropouHom iepuogy.

Kmwyune pujeuu: gesusne pesepse, wiox, agexeaiirociii, bocna u Xepyeiosuna.

1 Introduction

Foreign exchange reserves play a dominant role in the majority of small and open
economies, since they are an insurance tool against shocks which open econo-
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mies can be exposed to. If foreign exchange reserves act in accordance with good
economic policies in the country, they can help reduce the crisis of the balance
of payments and serve as a basis for ensuring economic and financial stability.

Foreign exchange reserves are the most important in economies which apply
the policy of fixed exchange rate. In that case, foreign exchange reserves should
ensure the stability of the currency, and also be the capital base in the event of
shocks.

The Central Bank of Bosnia and Herzegovina applies the currency board pol-
icy which is based on the fixed exchange rate of the domestic currency pegged
to the euro, whereby the emitted currency must be fully covered by foreign ex-
change reserves. Such policy calls for the necessity of careful monitoring and
management of foreign exchange reserves, which, in addition to covering the
domestic currency, have to provide a certain level of protection in the event of
shocks generated by internal and external factors.

The study assessed the adequacy of foreign exchange reserves of Bosnia and
Herzegovina in the period from 2005 to 2015, as well as their sufficiency in the
case of extreme shocks BiH economy may be exposed to.

The research problem was set in the form of a scientific question and defined
as follows: What is the optimal level of foreign exchange reserves of Bosnia and
Herzegovina in situations of sudden external shocks?

The assessment of adequacy of foreign exchange reserves was performed by
using standard metrics (foreign exchange reserves should cover three months
of imports, 20% of the widest monetary aggregate and 100% of short-term for-
eign debt) and the analysis of sensitivity and scenarios developed by Jeanne and
Ranciére (2008), which, in this assessment of the adequacy of foreign exchange
reserves, include shocks that the economy may be exposed to.

Based on the defined research problem, a research hypothesis is determined:

- Foreign exchange reserves of Bosnia and Herzegovina are not sufficient in

the case of strong external shocks.

The hypothesis has been proved by using the method of scenarios based on
the model developed by Jeanne and Ranciere (2008).

This study is divided into several parts: in addition to the introduction, the
second part defines the term, role and importance of foreign exchange reserves.
The third part analyses the methods and models used in evaluating the adequacy
of foreign exchange reserves. The fourth part shows the results of the research,
that is, the adequacy of foreign exchange reserves during the analysed period
as well as the required level of foreign exchange reserves in the case of external
shocks. The fifth part presents research findings and recommendations. This pa-
per gives an explanation of the methodology of the model that was used to evalu-
ate the optimality of foreign reserves.
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2 Foreign exchange reserves: concept and role

2.1 Foreign exchange reserves

Foreign exchange reserves are defined as foreign assets which are controlled by
monetary authorities and directly available for the purpose of financing the im-
balance of balance of payments, interventions in the foreign exchange market or
for other purposes, such as maintaining confidence in the domestic economy and
currency or as a basis for borrowing abroad (Mwase, 2012).

Foreign exchange reserves have different purposes and one of the most im-
portant is the protection from external shocks in conditions of high degree of eu-
roisation, as well as high external imbalances. Crispolti and Tsibouris (2011) find
that foreign exchange reserves are one of the most important insurances against
external shocks if there is no structural support of fiscal policy in the country.

The Central Bank of Bosnia and Herzegovina holds and manages foreign
exchange reserves in order to preserve the fixed exchange rate of the domestic
currency, implementing the currency board policy. The currency board policy
implies that primary money must be 100% covered by net foreign currency re-
serves’. Starting from this rule, it is clear that foreign exchange reserves play an
essential role in BiH monetary policy, that is, the primary role in the functioning
of monetary policy. The Central Bank of Bosnia and Herzegovina should main-
tain an optimal level of foreign exchange reserves in order to ensure the imple-
mentation of monetary policy, but also to have a certain capital base in the event
of shocks, both internal and external.

2.2 Role of foreign reserves

There are many reasons why countries have foreign exchange reserves and man-
age them. Some of the explanations are strengthening confidence in the national
currency, mitigation of strong market distortions, support for the conduct of
monetary policy, building financial assets for international purposes and influ-
encing the exchange rate. Foreign exchange reserves can provide a number of
benefits for the country that owns them, but possessing and managing them is
not without risk and costs, especially in the case of crisis when yields on foreign
exchange reserves are significantly reduced.

* Gross foreign reserves consist of the balance sheet positions of short-term foreign assets of
the CBBH (gold, CBBH SDR holdings, foreign currencies in the CBBH vault, short-term foreign
exchange deposits with non-resident banks and other) and investments in long-term securities.
Source: Central Bank Annual Report BiH 2015, p. 138. Net foreign exchange reserves are gross
exchange reserves reduced by liabilities to non-residents.
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Research conducted on low-income countries* has shown that foreign ex-
change reserves can effectively help limit macroeconomic volatility and instabil-
ity that are a result of exogenous shocks (Becker et al. 2007). According to Becker
et al. (2007), these countries are exposed to a number of shocks, but they are
particularly sensitive to external shocks.

The costs incurred as a result of external shocks are enormous and differ de-
pending on the structural characteristics of the economy (Berg et al. 2011). In
such situations, foreign exchange reserves can play an important role in avoiding
the effects of shock and macroeconomic volatility (IMFE, 2011).

The external shock is an event that causes a significant deterioration in the
overall economy, terms of trade, external demand, inflows of foreign direct in-
vestment and inflows of foreign aid (Aizenman, 2004). For each mentioned shock
it is possible to determine its economic impact as well as costs and effects of GDP
and GDP per capita (Aizenman, 2004).

Aizenman (2004) points out that the economic impact of the shock can be as-
sessed by using a five-year framework, which includes the movement of relevant
macroeconomic variables from one year before the shock and from three years
after the shock. The economic loss that is associated with shocks was determined
by the sum of estimated losses, taking into account the trend before and after the
shock episode.

Crispolti and Tsibouris (2012) analysed the macroeconomic trends of low-
income countries between 1980 and 2007, and concluded that in this period ana-
lysed countries faced significant shocks which appeared approximately every ten
years. According to the same authors, the probability of shock in FDI inflows
was 16%, while the probability of deterioration of climate conditions and trade
conditions amounted to 13% and 11% respectively. On the other hand, shocks of
external demand were less common. The size of the shock varied depending on
its nature. Typically, external demand as well as trade conditions had an impact
of approximately two standard deviations relative to the medium value, which
implies a decrease in relative prices by approximately 29% in the case of the shock
in trade conditions. On the other hand, aid inflows and FDI had a smaller impact,
approximately one standard deviation, which is a drop by 3% to 5% in relation to
GDP respectively (Crispolti and Tsibouris, 2012).

Crispolti and Tsibouris (2012) also conclude that the episodes of shock are
followed by visible deterioration of the macroeconomic situation. The average
GDP growth rate slowed down after all types of shock.

* Low-income economies, according to the World Bank, are those economies where GDP per cap-
ita is 1,025 USD or below that level. More details on: https://datahelpdesk.worldbank.org/knowl-
edgebase/articles/906519-world-bank-country-and-lending-groups (Retrieved 04/20/2017).
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According to the same authors, during the crisis period the average GDP per
capita was crushed, mainly due to a significant deterioration in external demand,
while the current account deficit generally increased, and stayed at these levels
usually for about two years before returning to pre-crisis levels.

One of the measures assessing the adequacy of foreign exchange reserves
is the three-month coverage of imports by foreign exchange reserves. Mwase
(2012) investigated the role of foreign exchange reserves during external shocks
and came to the conclusion that those countries whose foreign exchange reserves
covered more than three months of imports suffered fewer losses in the case of
external shocks.

Crispolti and Tsibouris (2012) concluded that countries with a higher level
of foreign exchange reserves, in the year preceding the shock, had a better basis
for the economic activity. On the other hand, economies whose foreign exchange
reserves covered less than three months of imports, mainly recorded significant
costs during the period of the shock. Furthermore, the higher level of foreign
exchange reserves was associated with simpler adjustment of real GDP per capita
and consumption growth.

Crispolti and Tsibouris (2012) investigated the role of foreign exchange re-
serves during the crisis period of 2008 and 2009. They concluded that countries
that accumulated the higher level of foreign exchange reserves during 2007, with
foreign exchange reserves covering more than three months of exports, had a
better basis for strengthening economic activities and spending, compared to the
countries with lower levels of foreign exchange reserves.

3 Models for assessment of foreign exchange reserves as a shock
protection

There are different models that evaluate and determine the adequacy of foreign
exchange reserves. For the purpose of this report, certain traditional models
will be explained, as well as the model developed by Jeanne and Ranciére (2008)
which presupposes an open economy, highly ‘euroised’ (the case of BiH) and pos-
sibly affected by various internal and external shocks. Such economy must ensure
enough foreign exchange reserves which will alleviate the impact of the shock.
Also, holding foreign exchange reserves does not come without cost; therefore,
this circumstance is also taken into account.

3.1 Metrics for assessing foreign exchange reserves

Considering the importance of foreign exchange reserves as a basis for protec-
tion in the event of shocks and crisis, various metrics have been developed on
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the basis of which the adequate level of foreign exchange reserves is determined,
particularly for developing and transition countries.

The most common measures used for these purposes are:

- Countries that implement restrictions on the inflow and outflow of capi-
tal through the capital account often consider the import an appropriate
measure, while striving to ensure that imports are sustained in the event of
a shock. Foreign exchange reserves are adequate if they cover a minimum of
three months of imports. However, this measure has become less important
for those countries that have financially opened and whose financial ties
have become stronger.

— The ratio between foreign exchange reserves and short-term external debt
is another indicator that has been very often used when evaluating the ad-
equacy of foreign exchange reserves. This measure is commonly applicable
to the countries with large foreign short-term transactions. The rule is also
known as the ‘Greenspan-Guidotti’ and it is most often used for emerging
markets (Greenspan, 1999). Foreign exchange reserves should cover the to-
tal short-term foreign debt.

- Economies that have a large banking sector and are open in capital accounts,
use the ratio between foreign exchange reserves and the widest monetary
aggregate as a measure of adequacy of foreign exchange reserves. It is mostly
aggregate M2°. Foreign exchange reserves should cover 20% of the mon-
etary aggregate M2.

There are also combined metrics aimed at reaching the level of credit risk of a
specific economy. Another commonly used measure is the Greenspan-Guidotti’s
extended rule, which, in addition to the existing measures, includes the coverage
of the current account deficit, which should reflect the need for funding for the
period of 12 months.

Wijnholds and Kapteyn (2001) developed a model for assessing the adequacy
of foreign exchange reserves which takes into account internal and external crises
and shocks. The model comprises of the following components:

— The first measure is similar to the Greenspan-Guidotti rule which implies
an external interruption of financing and inability to fulfil commitments.

- The second measure relates to the internal lack of funds or a sudden conver-
sion of the domestic currency into other foreign currencies, whereby this
volume can be approximated by a certain percentage of the broadest money

supply.

5 The monetary aggregate M2 represents the money supply in a broader sense. It is the sum of the
monetary aggregate M1 and quasi money. M1 includes demand deposits in domestic currency and
cash outside banks. Quasi money consists of time deposits in domestic and foreign currency and
demand deposits in foreign currency.
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The indicator proposed by Wijnholds and Kapteyn (2001) shows that foreign
reserves should cover the total amount of the short-term external debt by re-
maining maturity, which should be increased by 5% to 10% of the broadest mon-
etary aggregate.

Predescu et al. (2011) developed a model for evaluating the adequate level
of foreign exchange reserves identifying four potential outflows of financial re-
sources from the country as a result of the crisis.

The first represents the losses that occur as a result of decline in demand for
export in foreign currency or a change in the foreign trade. If such changes occur,
they reduce export revenues.

Another problem that arises is the impossibility of restoring the external,
short-term debt. If such situation occurred it would affect the reduction of for-
eign exchange reserves through servicing liabilities that are due in the short term.
Another way of financing is funding from portfolio investments. In periods of
crisis, investors reduce portfolio investment to developing countries. Thus, the
third channel of withdrawal or reduction of foreign reserves during the crisis is
the withdrawal of portfolio investments.

Also, Predescu et al. (2011) included in their model a part of the biggest
money supply used to identify the risk of a sudden movement of residents’ capi-
tal from the domestic currency to other currencies. The weights for each of the
above elements are evaluated for each country in relation to the effects and the
development of the crisis. On the basis of the metrics, the crisis that caused the
bankruptcy of the Lehman Brothers, caused problems in external financing that
lasted for half a year. Based on the above, weights for the short-term external debt
are 50% and include all short-term liabilities that mature within next 6 months.

The required coverage of portfolio investment in foreign exchange reserves
should be at least 50%, while the coverage of the broadest monetary aggregate
should be 5%. The safe level of the coverage of metrics is over 100% (Predescu et
al. 2011).

3.2 Model of optimal foreign exchange reserves: sensitivity analysis

An estimate of the adequate size of foreign exchange reserves in most cases is
based on the need for foreign exchange reserves to cover three months of im-
ports, the short-term external debt in total and the widest monetary aggregates
with 20%. These measures are quite simple, but not applicable in all situations.
Also, they are not appropriate for projections of the required amount of foreign
exchange reserves in the case of sudden shocks that the economy can encounter.
These indicators identify minimum levels of foreign exchange reserves, but do
not indicate the preferred upper limit of foreign exchange reserves that should
be maintained.
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One of the newer and more efficient models that have been developed to in-
dicate the optimal amount of foreign exchange reserves that can amortize shocks
is the model developed by Jeanne and Ranciere (2008). The model was developed
to determine the optimal level of foreign exchange reserves for a small and open
economy that is susceptible to sudden interruptions of capital inflows caused by
shocks. The model starts from the fact that the state needs to ensure uninter-
rupted consumption for the private sector in times of crisis. The assumption is
that economy can be in one of the two states - either in a normal state or in a cri-
sis, that is, a state of sudden interruption of foreign financing. The private sector
can be protected from external shocks by using foreign exchange reserves. In the
event of a sudden suspension of such financing, the state should have the total
amount of accumulated reserves at its disposal.

If it is assumed that foreign reserves and external debt are in a foreign cur-
rency, then the budget constraint of consumers is expressed in the following way:

C =Y +Q, (Lt -(1+r)L,  +Z, ) (Jeanne and Ranciere, 2008)

The following applies:
C, - consumption
Y, - income

L, - funds borrowed from abroad - interest on foreign debt
R - interest rate

Z, - foreign exchange reserves available for consumption
Q, - foreign exchange rate

The state maximises overall prosperity, taking into account the budget con-
straint. With this maximisation we calculate the optimal level of foreign exchange
reserves (p) which compensate for consumption in the case of shock, that is, in
the case of a crisis that arises with a certain probability (), in which case dam-
age occurs (y) as well as real depreciation (AQ). In addition, the optimal level
of foreign exchange reserves is determined by the magnitude of external shock
(A), risk aversion (o) and the country’s yield on foreign exchange reserves (r), the
index of the bond market of developing countries (6) and the relative growth of
GDP (g), that is:

a8 ey 1T
A+y-(1 (Hg)/l)(l p )+1+ AAQ

(1-po)+(1-

p= (Detailed model performance

T

_7r+p(1—7r) )AQ

7
7+ p(l-7)

is given in the appendix)
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Where following applies:

o

(z+6)(1-7x) (1+AQ)

p=0Q

The final result, expressed by the given formula, indicates the optimal level of
foreign exchange reserves as a share of GDP in the specific economy.

4 Results

Based on the presented models, metrics, the optimal level of foreign exchange re-
serves for Bosnia and Herzegovina has been calculated. The adequacy of foreign
exchange reserves has been determined based on the traditional models for the
period from 2005 to 2015, as well as the estimate of the required level of foreign
exchange reserves as a share in GDP in the case of extreme shocks by using the
model developed by Jeanne and Ranciere (2008).

4.1 Traditional metrics of optimal foreign exchange reserves

Based on the presented metrics and models for assessing the adequacy of foreign
exchange reserves, the degree of adequacy of foreign exchange reserves of Bosnia
and Herzegovina has been calculated. The traditional metrics for assessing the
adequacy of foreign exchange reserves, applied by most central banks, are based
on the following indicators:
- Coverage of the short-term public foreign debt with foreign exchange re-
serves - 100% coverage
- Coverage of the three-month imports with foreign exchange reserves - min-
imum three months of imports
- Coverage of 20% of the monetary aggregate M2 with foreign exchange re-
serves.
Chart 1 demonstrates the extent to which foreign exchange reserves of Bosnia
and Herzegovina were sufficient to cover the mentioned measures during the
observed period.
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Chart 1: Optimal foreign exchange reserves by standard metrics. Source: Statistics of the
Central Bank of Bosnia and Herzegovina, Panorama Necto, authors

For the purpose of calculating the indicators, the real movements of BiH for-
eign exchange reserves were used to compare them with the total amount of the
short-term debt, the average value of quarterly imports, as well as 20% of the
value of the monetary aggregate M2 in all observed years. Foreign exchange re-
serves are adequate if the sum of individual measures is not higher than the total
value of foreign exchange reserves.

In this case, the calculated data are shown in percentages for simpler illus-
tration and analysis. The necessary foreign exchange reserves for the whole pe-
riod are presented with the straight line showing the adequate level of foreign
exchange reserves for the observed periods and it is determined at the level of
100%. During 2006 and 2007 foreign currency reserves were 24% higher than
required, while after 2008 this percentage decreased. Thus, in 2009 foreign cur-
rency reserves were 15% higher than required, while in 2011 and 2012 they were
at the lower level of adequacy. After 2012, foreign exchange reserves gradually
increased even above the minimum required level.

Although, total foreign exchange reserves steadily increased during the ob-
served period® (Chart 3 which demonstrates the movement of gross foreign ex-
change reserves in relation to GDP), the degree of their adequacy also decreased.
There are several reasons for this. After 2008, domestic authorities started rapidly
borrowing, both in the country and abroad, while the level of imports also in-

¢ By the end of 2005, gross foreign reserves accumulated to 4.2 billion BAM, while by the end of
2015 they amounted to 8.6 billion BAM.
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creased’. These two indicators had the greatest impact on the reduction of the
adequacy of foreign exchange reserves.

Since the level of debt is something that can be controlled, but can also cause
significant shocks, the model was expanded and instead of the measure of cover-
ing the short-term external debt, a measure of full coverage of the public debt,
both internal and external, was included. It was assumed that the domestic au-
thorities were not able to finance the debt due to domestic and foreign creditors,
and that foreign reserves were used for these purposes. An estimate of the ad-
equacy of foreign exchange reserves was carried out in the case the total short-
term public debt was covered by foreign exchange reserves, while the other pa-
rameters remained unchanged. The results are shown in Chart 2.
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Chart 2: Foreign exchange reserves by standard metrics, increased by internal public debt.
Source: Statistics of the Central Bank of Bosnia and Herzegovina, Panorama Necto, authors

If the total short-term debt (both internal and external) was covered by for-
eign exchange reserves, with the coverage of other elements (three months of
import and 20% of M2), foreign reserves would not be adequate in 2011 and
2012 because their level was 2% lower than required. However, in the following
year these data improved, and this trend continued until 2015. By the end of 2015
foreign reserves were adequate and covered 20% of the monetary aggregate M2
over three months of import as well as the total short-term external debt of BiH.

7 By the end of 2005 the total value of imports was 9.92 billion BAM, while by the end of 2015 this
figure amounted to 14.3 billion BAM. Data taken from the official statistics of the Central Bank of
Bosnia and Herzegovina, see the section: Export and import of goods on the basis of the balance of
payments.
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The standard metrics used on this occasion to evaluate foreign exchange
reserves are based on ex post ratings. This means that they show if foreign ex-
change reserves were adequate in the previous periods and do not give an ex ante
estimate, i.e., they are unable to forecast the level of foreign exchange reserves
needed in the event of sudden shocks. The measures calculated in this way rep-
resent the guiding principle of the necessary level of foreign exchange reserves in
the conditions of certain parameters (public debt, import and M2). Thus, in the
case of BiH, it turned out that if it had been necessary to finance the short-term
domestic and external debt from foreign exchange reserves, their level would not
have been sufficient in 2011 and 2012.

4.2 Optimal level of foreign exchange reserves - method of scenarios

In addition to the traditional metrics for assessing the adequacy of foreign ex-
change reserves in previous periods, to estimate foreign exchange reserves we
used the model by Jeanne and Ranciere (2008) which determines the required
level of foreign exchange reserves as a share of GDP that would be sufficient in
the case of a shock or sudden interruption of capital inflows into the economy.

Chart 3 shows the movement of gross foreign exchange reserves, nominal
GDP and the share of gross foreign exchange reserves in GDP for the period
from 2005 to 2015.
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Chart 3: Gross domestic product, gross foreign exchange reserves and the share of
foreign exchange reserves in GDP from 2005 to 2015. Source: Statistics of the Central
Bank of Bosnia and Herzegovina, Panorama Necto, authors

In the period from 2005 to 2015, the share of foreign exchange reserves in
GDP ranged from 24% in 2005 up to 30% in 2007 and 2015. The assessment of
the level of foreign exchange reserves in the event of shock with the use of the
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method of scenarios and sensitivity method, implies the identification of certain
weights, based on which the share of foreign exchange reserves in GDP in BiH is
determined. The results and data are shown in Table 1.

Table 1:
Stress scenario of foreign exchange reserves
Mark Parameter / Scenario 1 2 3 4
Y  Damage caused by a sudden interruption of 7% 7% 7% 7%
capital inflows into the economy (in % of GDP)
r  Yield on reserves 0.40% 0.40% 0.40% 0.40%
g  Average real growth of GDP 1.50% 1.50% 0.00% 0.00%
o Risk aversion 2 2 2 2
d  Bond index of emerging markets 3% 3% 3% 3%
. Probability of a sudden interruption of capital 10% 10% 10% 10%
inflows into the economy
A The size of the shock (in % of GDP) 30% 30% 35% 35%
AQ Real depreciation of domestic currency 0% 10% 0% 10%
p  Optimal level of foreign reserves (in % of GDP) 29.97% 32.36%  35.53% 38.53%
P Optimal level of foreign reserves 8,552.41 9,234.83 10,139.93 10,995.94

(in billions of BAM)

Source: Authors

Four scenarios of potential crisis and shocks are presumed. Some of the meas-
ures presented here are taken from the authors who developed the model, test-
ed and analysed the crisis and shocks in 34 developing countries (Jeanne and
Ranciere, 2008). The authors covered the period from 1974 to 2003, taking into
consideration sudden interruptions of capital caused by shocks in the countries
included in the sample. Using the regression and correlation method, authors
estimated the effects of shocks, expressed as a percentage relative to GDP, as well
as other variables necessary for the above calculations. Given that these grades
are calculated on the sample of a number of countries that have similarities with
Bosnia and Herzegovina, some measures were taken for this calculation.

The measures taken from these authors are damages caused by a sudden inter-
ruption (y), probability of interruption () and risk aversion (o). Other parame-
ters are estimated according to the current state and the scenario to be evaluated.

In all four scenarios it is assumed that the damage of a suddenly interruption
is 7% of GDP, that risk aversion is set at the level of 2 and that the probability of
realization of each scenario is 10%, which is in line with Jeanne and Ranicere’s
model and ratings.
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The yield on foreign exchange reserves is fixed at 0.40% for all four scenarios,
which is in line with general tendencies in the financial market®. Correspond-
ingly, the additional reason for this yield rate is that the weighted interest rate
on the total foreign exchange reserves of Bosnia and Herzegovina in 2014 was
0.43%, while in 2015 it amounted to 0.35%°.

In the first two scenarios, GDP is projected to record real growth of 1.5%,
while in the other two scenarios it is assumed that there will be no growth at all,
i.e., it will be 0%. Real GDP growth for Bosnia and Herzegovina was negative
in 2012, amounting to -0.9%. In 2013 real growth increased to 2.4%, in 2014 it
dropped to 1.1% and in 2015 the figure rose again to reach 3%'°. Considering the
fairly volatile growth rates, the authors assume that there will be no economic
growth in two scenarios, while in other two scenarios real growth of 1.5% is as-
sumed.

The emerging market bond index refers to the level of yield on government
securities that can be realized in these countries. As an index for this analysis,
yield rates on China’s government bonds were taken as the country is one of the
best emerging market representatives. China’s government bond yields, maturing
between 3 and 30 years, are currently in the range from 3.02% to 3.80%"".

It was assumed that real depreciation of the domestic currency (BAM) could
be achieved by 10% in the second and fourth scenarios. The depreciation of the
convertible mark can be observed against the non-euro currencies, due to the
fixed exchange rate of the convertible mark against the euro. In 2015 the real
exchange rate of BAM was depreciated by 10% against the Swiss franc, while it
weakened against the US dollar by about 12% (these are annual changes in the
exchange rate)'.

The size of the shock compared to GDP is estimated at the level of the 30% of
GDP for the first two scenarios, while for the third and fourth scenarios it is es-
timated at 35%. This percentage includes internal shocks that can be intensified,
such as withdrawal of deposits or conversion of the domestic currency into the

¢ From 2014 to 2017, short-term interest rates on the EMU market have been negative and ranged
from -0.40% to -0.90%. Long-term interest rates have been positive, and for example, the yield on
German ten-year bonds at the time of writing this paper is about 0.40%. Nevertheless, the central
banks have invested foreign exchange reserves over a longer period, and the projected yield of
0.40% is the result of the total weighted yield on foreign exchange reserves.

° Details: Annual Report of the Central Bank of Bosnia and Herzegovina for 2015, p. 44, available
at: http://www.cbbh.ba/Content/Archive/36 (Retrieved 30.03.2017).

1 According to the Central Bank of Bosnia and Herzegovina, Statistics of the Central Bank of Bos-
nia and Herzegovina: Panorama nectro

" According to data published by Bloomberg: www.bloomberg.com (Retrieved 30.03.2017)

12 Details: Annual Report of the Central Bank of Bosnia and Herzegovina for 2015, p. 44, available
at: http://www.cbbh.ba/Content/Archive/36 (30.03.2017).
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foreign currency, or even the inability of the government to settle liabilities on the
mature short-term debt".

Once the parameters for each element of the model were assessed, they were
included in the previously given model.

Based on the given model, the required share of optimal foreign exchange
reserves in relation to GDP was calculated. Table 1 shows the optimal level of
foreign exchange reserves for each scenario calculated by the shown model. The
obtained data demonstrate how much of foreign exchange reserves, in relation to
GDP, should be maintained by Bosnia and Herzegovina in the event of extreme
scenarios. Thus, in the most extreme scenario, the fourth one, foreign exchange
reserves should amount to 38.53% of GDP. As a basis for the calculation, the data
on the amount of GDP for Bosnia and Herzegovina for 2015, amounting to 28.5
billion BAM, were used.

The most extreme scenario, the fourth one, which implies the real deprecia-
tion of the domestic currency of 10% and the size of shock of 35% relative to
GDP suggests that foreign exchange reserves should amount to about BAM 10.9
billion.

In the case of the least extreme scenario, the first one, foreign exchange re-
serves should amount to about 8.5 billion BAM. Data for 2016 show that foreign
exchange reserves reached more than 9 billion'* (Central Bank of Bosnia and
Herzegovina, 2016), suggesting that in the case of this scenario foreign exchange
reserves would be adequate. However, in the case of extreme scenarios, foreign
exchange reserves are not sufficient and would not be sufficient as a protection
against shock.

Thus, the hypothesis has been proven: foreign exchange reserves of Bosnia
and Herzegovina in situations of strong external shocks would not be sufficient.
This particularly applies to situations where strong external shocks would pull
internal shocks, such as the rapid conversion of the domestic currency into the
foreign currency or the accelerated withdrawal of deposits from banks. Although
these scenarios are unlikely to happen, they are not impossible and merely theo-
retical assumptions. They should certainly be taken into consideration. This leads
to the conclusion that the accumulation of foreign reserves should continue.

1 Similar estimates of the size of shock are taken by Serbia (see: Financial Stability Report for
2015, available at: https://www.nbs.rs/internet/cirilica/90/fs.html). Given that this paper evaluates
extreme situations and shocks, for the purpose of this calculation, the stated measures of shock are
taken.

'* On 27 September 2016 foreign exchange reserves of the Central Bank of Bosnia and Herzegovina
amounted to BAM 9.37 billion.
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5 Conclusion

Small and open economies in transition processes are exposed to numerous in-
ternal and external shocks. In the event of crisis situations, sudden interruptions
of capital flows to a particular economy, internal shocks, such as the depreciation
of domestic currency or the rapid withdrawal of deposits, foreign exchange re-
serves represent the first line of defence of the stability of the economy.

In this research, the level of adequacy of foreign exchange reserves of Bosnia
and Herzegovina from 2005 to 2015 was assessed, using standard models for as-
sessing the adequacy. In addition to the standard metrics, the model of the sensi-
tivity analysis and scenarios was used in evaluating different elements of shocks,
both internal and external, as it demonstrates the amount of foreign exchange
reserves in Bosnia and Herzegovina necessary to provide insurance against such
extreme shocks.

The research results indicate that in the period from 2005 to 2015, with the ap-
plication of standard metrics, foreign exchange reserves were at the satisfactory
level: coverage of 100% of the short-term external debt, coverage of 20% of the
monetary aggregate M2 and coverage of three months of imports. In the situa-
tion when these measures were tightened and the total short-term debt (internal
and external) was included in the level of coverage, foreign exchange reserves of
Bosnia and Herzegovina were not adequate in 2011 and 2012. In addition, the
analysis was conducted based on the assumed four scenarios of potential crisis
and shock, thus proving the hypothesis that foreign exchange reserves of Bosnia
and Herzegovina are insufficient in the case of strong external shocks.

The results are presented using different scenarios, four scenarios that point
to the different impacts of shock which include a possible real depreciation of the
domestic currency, as well as internal shocks measured by the change in GDP.

These findings call for continuous monitoring and checking the volume of
foreign exchange reserves based on modelling their optimal rate, as well as con-
stant checking the assumptions on which the budget is based taking into consid-
eration real circumstances that change almost daily.
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Appendix

The assumptions of the model underlying the analysis are elaborated in this Ap-
pendix.

Sudden interruption of capital and reserves: some facts

While identifying a model for measuring the required optimal level of foreign ex-
change reserves, Jeanne and Ranciére (2008) analysed the behaviour in domestic
absorption, output and reserves in emerging markets that experienced sudden
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interruptions in capital inflows. In an open economy, real local absorption can be
represented as the difference between real output and trade balance:

A =Y, -TB, (D)
In this case, trade balance can be represented as follows:
TB=-KA, —IT +AR, )

Where:
KA, - Financial, capital account
IT, - Foreign income and transfer
AR =R - R - Reserve change

Combination of the two above expressions results in the decomposition of
domestic absorption as the sum of output, financial accounts, foreign income and
a decrease in reserves, i.e.:

A =Y, +KA +IT, - AR, (3)

Sudden interruption of capital inflows maintained through the capital ac-
count (KA), which, in the case other data are equal, reduces domestic absorp-
tion. The impact of sudden interruption of capital on domestic absorption can be
enhanced through a decline in domestic output Y or avoided through a decrease
in foreign exchange reserves, AR. Reserves may be used for the repayment of
external credit lines which have not been restored in a situation of sudden inter-
ruption of capital inflows, alleviating the need to reduce domestic absorption.

Based on the given expression, the authors identified sudden interruption in
year t if capital inflow relative to GDP (k, = KA ,/'Y)) was reduced by more than
5% of GDP in comparison to the previous year, i.e.:

Sudden interruption of capital inflow in year t: t < k, <k, —5% (4)

Model assumptions

It is assumed that a small and open economy is in the discretion period t = 0, 1,
2,... There is only one commodity consumed in the country and abroad.

Domestic economy is composed of the private and public sectors. The do-
mestic private sector is regarded as a representative consumer with a budget con-
straint that can be represented by the following expression:

C, =Y +L —(1+r)L, +Z, ©)
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Wherein:
Y, - Domestic output
L, - Foreign debt of a representative consumer
Z, - Transfers by the government

The interest rate r is constant while a representative consumer has no prob-
lems with the repayment of his foreign debt. Output, as well as the private foreign
debt are growing at the same constant rate, g, until the moment of sudden inter-
ruption of capital. Sudden interruption of capital inflows is modelled as a crisis
which is the result of the inability to re-borrow and the development of the crisis
that is associated with a fall in output.

In the event of sudden interruption of capital inflows, two things might hap-
pen:

- A representative consumer is not able to borrow again

— Output is reduced by a certain measure (y), below the long-term level of

growth.

It is assumed that the foreign debt of a representative consumer is short-term,
which means that L decreases at the moment when sudden interruption of capi-
tal occurs. The model assumes that after the moment of sudden interruption,
the private foreign debt approaches zero, while output returns to the long-term
growth. The assumption is that sudden interruption will occur with a probability
7 in each period. After sudden interruption of capital, all uncertainties are re-
solved and the economy is growing at the rate g < r.

Designations b, d and a indicate the flows and current trends before, during
and after sudden interruption of capital inflows, respectively.

The designation A represents the level of the private foreign debt as a share in
output before sudden interruption and the assumptions are summarized as fol-
lows:

Y/ =Y =(1+2)Y,, Y/ =(1-n1+g)'Y, (5)
L =A01+g) Y, Li=L =0 (6)

In this case A represents the level of private foreign debt as a share in output in
the period before sudden capital interruption.

The government, as a representative of public sector, can, unlike the private
sector, issue long-term bonds that do not have to be paid at the time of sudden
capital interruption. Government bonds have longer maturities with respect to
their expected duration, 1/7 providing that 7 is lower. For example, if 7 = 0,1
the expected duration of bonds is ten years. The bond price in the period before
sudden interruption of capital becomes equal to the present value of discounted
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cash flows of one unit of goods to be paid in the future, increased by the expected
market value of bonds:

p= 1+(1- 7
1+r+0 [ ( ”)] 2
Respectively:
p=— 1 (8)
r+o+rx

It is assumed that the bond price is constant before sudden capital interrup-
tion, and that it decreases to zero at the moment when sudden capital interrup-
tion occurs. In addition, it is assumed that the interest rate used to calculate the
current value of the bond is higher than the short-term interest rate r. The differ-
ence § can be interpreted as a premium.

The government issues bonds to finance reserves, that is
R =PN ©)

t t

Where N, represents the number of bonds issued by the government in the pe-
riod t. Reserves must be accumulated before sudden capital interruption because
the government cannot issue long-term debt at the moment of sudden capital
interruption. If N, is replaced with N, and if applied to the budget constraint, the
following is obtained:

Z,+R +N, =P(N,—N, )+(1+7)R _, (10)

Further, the transfer before sudden interruption may be expressed as follows:

2! :—(%—rj = (S+m)R,, (1)

At the moment when sudden capital interruption occurs, the government
transfers reserves to support a representative consumer to repay the external debt
that the consumer is unable to re-use:

Z!=(1-6-m)R_, (12)

It is assumed that § + 77 < 1 provides a positive transfer. After sudden inter-
ruption, the government becomes inactive: R,N,Z are equal zero.

By combining expressions 11 and 12 with Z, in the expression, the level of
domestic consumption is obtained before, during and after sudden capital inter-
ruption:
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C'=Y'+L -Q+r)L_ —(5+m)R_, (13)
C'=1-nY' -(1+r)L_ +1-5-7)R_| (14)
C =Y (15)

The model assumes that the government is trying to maximize the wealth of a
representative consumer, which is expressed as follows:

U= Y @+nuC,,) (16)

The model also includes utility function that is constant in relation to risk
aversion o:

Cc"7-1

-0

u(C)= (17)

The inclusion of budget constraints of a representative consumer and the gov-
ernment can be shown as follows:

C, =Y +(L,—PN,)-(1+r)(L, ,—PN, )+PN,-(1+r+06+m)PN, | (18)

This expression indicates that accumulation of reserves is equivalent to the
replacement of the short-term debt (L) with the long-term debt (PN) in the coun-
try. Observed from the aspect of the aggregated budget constraint, holding re-
serves is equivalent to repaying the short-term external debt through issuing the
long-term debt. The long-term debt reduces the risk of re-borrowing, but implies
higher interest costs.

The government chooses the level of reserves R, with the aim of maximizing
U, in each period t, before sudden capital interruption. The optimal level of re-
serves in the period t maximises the expected utility in period ¢ + 1, i.e.:

R, =argmax(1— ﬂ)u(Cth) + ﬂu(Cth) (19)

Considering previous expressions, indicated with 13 and 14, the first condi-
tion is defined as follows:
ﬂ(1—5—7r)u’(Ctd+1) = (1—7[)(5+7r)u’(C,d+1) (20)

The left side of the expression represents the probability of sudden capital
interruption in the period when marginal utility of reserves is a condition of sud-
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den interruption. The right side represents the probability that no sudden inter-
ruption of capital inflows will occur and that marginal costs are not a precondi-
tion for sudden interruption of capital inflows.

If the marginal rate of substitution p, is assumed to be the marginal rate be-
tween consumption in the event of sudden interruption of capital inflows and
consumption in the event that there is no such interruption, the following is ob-
tained:

_u(C)
pt - lxll(Cth)

1)

Furthermore, the first condition points out that in the case when reserves are
optimal, this price should be constant and equal:

-7 o+rx 1+ o (22)
T 1-0-rx 7(1-0—rm)

p

If the premium § is zero, then p is equal to 1, which implies that domestic con-
sumption is perfectly secured from the risk of sudden interruption (C* =C").
If the premium is strictly positive, then p is greater than 1, which implies that
domestic consumption is lower in the case of sudden interruption.

By simple manipulation of the first condition, it can be concluded that the
optimal reserve level, in normal conditions, is a fixed fraction of the output level,
namely:

R =pY, m (23)

And the optimal level of reserves p can be expressed as follows:

24y—(1- E g;m P+l aAQ
p= ﬂg (24)
7ﬁ+p(1 )(1 P) (—7+P(1_”))AQ
Where:
—1-— 9% (1+AQ)
P e a-n (25)
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Summary

The aim of this paper is to study the pace and role of small states in international
economic relations. The main characteristics of small states are a high degree of
economic openness, export concentration and high dependence on strategic imports.
In addition, their significant features are also indivisibility of overhead costs and
diseconomies of scale. There is no single definition of small states since the size is
a relative term. In addition to the size of population, sometimes other indicators
are used as size criteria such as territory size or gross domestic product. This paper
emphasizes the endogenous and macroeconomic characteristics of small states in
detail and some small countries’ problems that can be challenging in developing
their economies. Furthermore, the concepts of small states’ economic vulnerability
and resilience are covered. This paper pays special attention to arguments in favor of
regional cooperation among small countries. The final part of the paper is dedicated
to the similarities, and also economic differences among the small European states.
It also highlights the benefits of small states’ membership into the European Union.
Numerous economic benefits for small countries arise from the process of regional
integration, especially with regard to strengthening economic resilience, foreign
trade, strengthening their bargaining power, joint management of regional public
goods, receiving technical assistance and geopolitical aspect.
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Pe3nme

Lum 0601 paga jecitie ucttipaxcusaroe meciia u ynoie manux gpiaea y mehyHa-
PpogHUM eKOHOMCKUM ogHocuma. Marne gpicase ce 0gnuxyjy eenuxum citieiieHom
eKOHOMCKe Oi80PeHOCHIY, KOHUEHITPAUUJOM U3603a U BUCOKOM 3a6UcHOUY 0g
citipattiewixoi ysosa. Ilopeg iioia, oHe ce Kapaxiiepuuly u Hegerpbusouthy oninux
wipowikosa u gucexoHomujom oduma. He tiocitioju jequucitisena gepunuyuja
manux gpxcaea jep je eenuvuna penamiusan iojam. Ilopeg eenunune citiaHoBHU-
wiiliea, oHeKaqga ce Kao Kpuiiepujymu eeiuvuxe Kopucitie u gpyiu ioxasaiiempu
Kao wiitio cy wepuiiopuja unu dSpyiio gomahu ipoussog. Y osom pagy cy gewiaro-
HO Uipegciliasmete eHgoieHe U MAKPOEKOHOMCKe Kapakiiepuciiiuke u upodnemu
MAanux 3emana koju moly OUtliu U3a306HU 3a paseoj wuxose tpuspege. Haxon
wioia cy odyxeaheHnu KoOHUeHiiU HUX0Be eKOHOMCKe PArbUBOCHIU U eaciiuYHO-
ciiu. Jlamwe osaj pag tioceehyje tiocedny taxcry apiymeHiluma y KOpucii peiu-
oHanHe capagroe usmehy manux gpxaea. Ilocnegrou geo paga je ioceehen cnuu-
HOCIAUMA, AnU U 3HAYAJHUM eKOHOMCKUM PA3TUKAMA u3mehy Manux e6poiickux
gprasa. Takohe ce nainawasajy u tipegHociliu wuxosol unanciiéa y Eepoiickoj
YyHUju. VI3 ipoueca peiuonantux unideipayuja upousunase SpojHe eKoHOMCKe KO-
puciiu 3a mane unaHuue, ocedHO Ha UNAHY ja4ara eKOHOMCKe OTUOPHOCHIU,
ciloHe TWpiosuHe, jauarba wuxosee tipeiosapauke mohu, 3ajegHuuxoi yipasmarea
peiuoHanHum jasHum godpuma, Gpumarea wexHu4ke Homohu u Ha Te0HONUTUY-
Kom Unaty.

Kmyune pujeuu: exonomcxa parwusociti, eKOHOMCKA eNACTUYHOCT, JUCEKOHO-
muja oduma, mano gomahe MWipxcUwiiie, CHUOBHU UWOKOBU, PETUOHATHA cAPAg-
wa, Eepoiicka ynuja.

Introduction

Small countries are characterized by a high degree of economic openness, ex-
port concentration and high dependence on strategic imports such as imports
of food, fuel and industrial goods. These factors are associated with their eco-
nomic vulnerability, and bring the countries high exposure to the harmful effects
of external shocks (international economic and financial crises, armed conflicts,
environmental problems on a global scale, etc.). In addition to these, there are
other characteristics of small states that occur as economic disadvantages, which
do not lead to the direct economic exposure of the country to external economic
forces. These include limited possibilities to use economies of scale, mainly due
to the indivisibility of overhead costs related to the smaller scope of economic
activities. In addition, there are limitations in the effectiveness of competition
policy because of the ease with which a small market can be monopolized or
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controlled by a few companies. In the case of small countries, especially island
nations, there is an additional economic disadvantage that is associated with their
isolation and geographical distance, exposure to natural disasters and sensitivity
to climate change.

Despite these characteristics, many small countries record relatively high rates
of gross domestic product (GDP) per capita. In the literature it is known as the
Singapore paradox and it says that even a vulnerable small country can be very
successful in economic terms (Briguglio, Cordina, Farrugia & Vella, 2008). This
contradiction can be explained by the concept of economic vulnerability and eco-
nomic resilience of small states.

Although they can be very heterogeneous, small countries are commonly
faced with similar problems. These problems are primarily related to indivisibil-
ity of fixed costs and diseconomies of scales. In the private sector, this situation
leads to higher costs and decrease in the volume of service provision. In the pri-
vate sector this problem is reflected in the concentrated market structure and the
lack of diversification, while in trade, this situation results in high transport costs
which further rise in the case of the most remote small states. Their small size
also affects the functioning of the financial sector as well as the way they solve the
problems of their exposure to natural disasters. All described can be subsumed
under a number of their common macroeconomic characteristics such as high
trade openness, big government spending on wages, excessive government in-
tervention, strong reliance on tax revenues from trade and frequent use of fixed
exchange rate.

Market size affects productivity because large markets allow businesses to use
the effects of economies of scale which is not possible in the case of small coun-
tries. In the traditional sense, markets were limited by national borders. How-
ever, in the era of globalization, international markets have replaced domestic
markets, which is particularly important for the markets of small countries. Thus
export can be viewed as a substitute for domestic demand in determining the size
of the market of a country. The inclusion of both domestic and foreign markets
in the measure of the size indicates the importance of export-oriented economies
and geographic areas (such as the European Union), which consist of a number
of countries - members of a certain common market (Schwab, 2015).

1. Definition of small states

The World Bank defines small states as countries that either a) have a population
of 1.5 million inhabitants and less, or b) that are members of the Forum of Small
States (World Bank Group, 2016). This definition is common in the literature,
including reports of small states of the Commonwealth Secretariat. It is also used
in the framework of the International Monetary Fund, as well as in the reports
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of the International Development Association. However, in practice, many coun-
tries with a population above this number can also be regarded as small and apply
the same policies. In this context, it is possible to define a subgroup of microstates
that have less than 200,000 inhabitants (International Monetary Fund, 2013). Al-
though only arbitrary in nature, the number is used in the literature because of
the need for their classification.

There is no single definition of small states because the size is a relative term.
In addition to population size, sometimes other indicators are used, such as ter-
ritory or gross domestic product. Population is also in high correlation with the
territory, as well as with the value of GDP. Therefore, the use of population as
an indicator of the size helps highlight the limited resources of small countries
(Commonwealth Secretariat, 2000).

Following the same principle, the choice of a particular number of inhabit-
ants in defining small countries is of no particular significance. In addition to the
countries that have less than 1.5 million people, this group may include larger
countries which share the same characteristics with small countries. No defi-
nition of small states, based on population, geographic size or GDP, is entirely
satisfactory. In practice there is a continuum of states with higher number than
the defined that have the same features as small countries. Therefore, this work
and its findings can be applied, at least to some extent, to all such countries and
geographic areas. To understand better the behavior of small states, as well as to
understand the challenges and opportunities they face, it is important to define
them as precisely as possible. However, as there is no general agreement on their
definition, those that are commonly used in practice are usually problematic
(Commonwealth Secretariat, 2000).

2. Characteristics of small states

As already mentioned, because of their size, small countries cannot benefit from
economies of scale. On the other hand these benefits are available to most coun-
tries in their public, private and financial sector, trade, and in their responses to
natural disasters. Although there is a significant difference between countries
belonging to different regions, this fact has spawned several common macroeco-
nomic characteristics of small countries.

It is believed that small countries have a number of endogenous character-
istics that may pose special challenges for the development of their economies.
They refer to their (International Monetary Fund, 2013):

- Fixed costs in the public sector - in providing public goods and services

diseconomies of scale can limit institutional capacity due to the fixed costs
of security, infrastructure, regulatory actions, education and management
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policies. This can lead to an increase in average prices in the public sector of
small states, as well as to insufficient provision of certain public goods and
services;

- Fixed costs in the private sector - in smaller economies, high fixed costs of
private sector activity lead to more concentrated structure of the market
and reduce competition. Trade can help to overcome these obstacles, while
it may be limited itself;

- High trade costs - specific fixed costs related to road infrastructure mean
higher trading costs for small states which can be additionally burdened
with poor infrastructure. It has been demonstrated that such effects are
higher in poorer and more remote countries;

— Fixed costs and access to the financial market - small countries can have an
adverse access to global capital. Numerous studies point to the natural dis-
advantages of small states in accessing financial markets. It is likely that the
creditors will not be willing to invest in specificities of small states because
they may be considered unstable countries and

— Sensitivity to natural disasters - most small countries are exposed to natural
disasters (such as earthquakes and hurricanes) due to the combined effects
of their location and small size. At the same time, most of them are island
states that face particular challenges of climate change. In addition to the
cost of human lives, natural disasters lead to significant macroeconomic
imbalance. They cause destruction or depreciation of infrastructure and ad-
versely affect the well-being, even if these effects are not always reflected in
the reduction of income. These risks are most present in small poor coun-
tries. The sectoral and geographic concentration affects increase in suscep-
tibility to natural disasters and other real shocks.

In addition to the above, small countries are reflected in a number of macro-
economic characteristics (International Monetary Fund, 2013):

— Fiscal characteristics - small countries have a bigger share of public spend-
ing in total GDP and greater allocations for salaries that reflect the fixed
costs in the public sector. They also tend to depend on trade charges that
reflect greater openness and capacity challenges in the implementation of
comprehensive tax system, as well as in the proliferation of income tax and
other incentives. Caused by a lack of competition in the private sector, the
high level of state intervention, including state-owned enterprises, creates a
quasi-fiscal risk and contributes to the high public debt. High public debt
is also partly a consequence of the difficulties that small countries face in
managing natural disasters;

- Production and trade - large trade openness of small countries is partly re-
flected in the fixed costs of private sector activities that trade can neutral-
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ize. The impossibility of simultaneous exploitation of economies of scale in
many industries leads to the concentration of exports and to the orientation
toward the production of several goods and services. Limited diversification
of production and reduced volume of goods and services traded, as well as
a smaller number of trading partners may affect the growth and vulner-
ability;

— The labor market - limited ability to use the expertise represents a possible
factor of higher emigration rate of highly educated population. Highly con-
centrated management in the public and private sectors assigns individuals
responsible for the management a wider range of tasks and duties and

— Monetary and financial indicators - financial sector of small countries is
usually shallow, except in the case of countries with offshore financial cent-
ers. In spite of the increased presence of foreign investors, this sector is char-
acterized by less access to finance and more concentrated banking sector.
The mismatch on loans, deposits and real lending rates may prevent invest-
ment and growth, and relatively narrow and shallow financial sector can re-
duce the resistance, that is resilience of the country. Greater use of crawling
peg and exchange rates, which are otherwise difficult to manage, can affect
the fixed costs of running an independent monetary policy or its lower ef-
ficiency due to weak monetary transmission mechanism.

Moreover, small countries are heterogeneous and some of these character-
istics are largely expressed in certain regions. All described characteristics of
small states have major macroeconomic significance. Macroeconomic implica-
tions of weak institutional capacity are present both in developing as well as in
middle-income small countries. It also highlights a lack of diversification, trade
instability, instability of external demand, low competition and vulnerability to
natural disasters. Weak monetary mechanisms are considered to be inhibitors of
effective monetary policy in the poorest small countries. Small countries with
upper-middle income are characterized by high levels of debt, reduced efficiency
of fiscal policy due to high trade openness and quasi-fiscal risks associated with
the cumbersome public sector.

3. Concept of economic resilience and vulnerability

Development of different approaches to economic resilience has emerged from
the need to better understand and substantiate policies, resources, instruments
and mechanisms of prevention, mitigation, reduction and countering the nega-
tive effects of various environmental, economic and financial shocks. Economic
resilience, that is, resistance is equally followed by the term economic vulnerabil-
ity. Economic vulnerability stems from a large number of endogenous character-
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istics of a country, permanent or temporary, in relation to which, neither direct
nor predictable decisions can be made. Usually it is about material consequences
of natural disasters, extreme natural phenomena and climate change, as well as
the consequences of the global economic and financial crisis, the global recession
and the like. Although economic vulnerability arises from the functioning of the
economy, it can not be considered as a result of poor or below average perfor-
mance of government (Zaman & Vasile, 2014).

Economic vulnerability mainly involves susceptibility of the observed coun-
try to the negative effects or to the damage caused by the influence of external
economic forces. Although there is some controversy whether economic vulner-
ability presents a disadvantage for small business, the general opinion is that the
characteristics of small states include a high degree of openness of the economy
and a high rate of export concentration. These characteristics of small countries
are generally seen in the literature as conditions that are related to the emergence
of economic vulnerability as they affect their high exposure to external shocks
(Briguglio, 2014). The index of economic vulnerability may be determined based
on the following indicators (Zaman & Vasile, 2014): a) the economic openness
(participation of foreign trade in GDP), b) concentration of export (as a conse-
quence of a lack of diversify), and c) dependence on the strategic import.

On the other hand, economic resilience refers to the extent to which a coun-
try’s economy can sustain or deny the negative effects of external shocks. As such,
it is contrary to the concept of economic vulnerability. Thereby, a clear distinc-
tion should be made between economic resilience, which is developed and man-
aged as a result of deliberately driven policies, and economic vulnerability which
arises from endogenous characteristics of the economy (Briguglio, 2014). Eco-
nomic resilience, therefore, relates to the ability of the economy a) to absorb the
effects of external economic shocks, b) to recover quickly from them, and c) to
affect their harmful effects. Guided by this definition, the author Brigulio created
the elasticity index which consists of the following components (Briguglio, 2014):
a) macroeconomic stability, b) market efficiency, c) social development, and d)
good policy management. Later he added environmental management to these
elements. These variables are heavily influenced by political measures and associ-
ated with the ability of the economy to absorb or to neutralize the adverse effects
of external shocks. Many studies suggest that countries with high income show
greater resistance compared to countries with medium or low income. Height
of economic resilience varies depending on the size of the country. The smallest
countries are also the most vulnerable compared to larger countries which may
be better at dealing with external shocks.
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4. Weaknesses and structural problems faced by small states

In addition to the extreme economic vulnerability and a lack of resilience, small
countries are also faced with common structural problems and weaknesses, such
as (International Monetary Fund, 2015):

— The performance of the growth of small countries that are still vulner-
able to external shocks - although indicators of vulnerability of small states
have been recently slightly lower, they are still higher than they were before
the global financial crisis;

— Several factors that contribute to the vulnerability of small states - the
main factor refers to the generally poor quality of economic institutions. In
empirical terms countries with weak institutions usually do not implement
effective countercyclical macroeconomic measures to mitigate external
shocks. Apart from that, debt levels are high in many small countries, while
the reserves could be larger, leaving little fiscal space to mitigate the impact
of external shocks. Generally speaking, government revenues and spending
are unstable and often depend on economic trends in developed countries
- trading partners. Finally their geographical position exposes them to the
risk from natural disasters;

— The prolonged global slowdown that will have a significant impact on
small states - small states are particularly vulnerable to the risks of slow-
ing growth in the advanced economies. This implies the importance of this
issue for the sectors of tourism, financial services and exports as well as
remittances, aid and other input investment flows. Some small countries
are directed towards the markets of BRICs (Brazil, Russia, India, China and
South Africa) and they are very sensitive to this field and

— The growth in small countries, which is limited by structural obstacles -
after the global financial crisis, their slight progress has been recorded. Since
their progress in achieving economic diversification is also limited, there is
a need for deepening structural reforms to strengthen governance and im-
prove the business environment in order to increase their competitiveness
and economic attractiveness.

5. Regional solutions

Regional approaches to solving these problems can be useful when large gains
are possible to obtain and when regional institutions enjoy support from their
member states. In some cases, the involvement at the regional level is a compara-
tive advantage. In the case of regional cooperation between small countries in-
ternational lenders can support regional agreements and arrangements in many
important areas such as fishing, tourism, labor migration, natural disaster risk
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management, health, education and infrastructure (World Bank Group, 2016).
Developing small and microstates face numerous disadvantages due to their low
bargaining power and limited financial and human resources in conducting in-
ternational negotiations. By signing the regional cooperation and negotiation
agreement on behalf of the block, they can benefit from the growth of their bar-
gaining power and lower costs of international negotiations. As the world has
become more integrated, the number of issues that should be resolved at the re-
gional level has also increased.

Regional blocks often occur within a geographical region because their mem-
bers often have similar interests. The reason is that they produce and export sim-
ilar products and conduct negotiations on similar issues with the same global
forces and institutions. Members of regional integration have pooled their re-
sources for negotiations and formulated common political views in negotiations
with larger countries, trading blocks and international organizations. Although
some members of the regional block can benefit from the cost-sharing of interna-
tional negotiation, taking a common position on any issue from the negotiations
with foreign entities causes additional costs. Process which leads to the common
position may be complicated and expensive, especially if the group of countries
is large and if their initial positions significantly differ (Schiff, 2010). On the oth-
er hand, greater similarities between the member states can reduce the cost of
achieving consensus.

The strategy of regional cooperation between small developing countries
should be based on supporting economic reforms in the areas of economic pol-
icy, public sector management and public authority. Given their great need to
improve the capacity, the function of technical assistance from the international
multilateral institutions has still great significance. Technical assistance should be
focused on poverty reduction, widening access in rural areas, the development of
health care and primary education, including informal education. This assistance
should also include the transport infrastructure in order to improve access to
underdeveloped areas (Commonwealth Secretariat, 2000).

Small countries, as members of certain regional integration, benefit from de-
creasing and abolishing barriers to foreign trade. In economic terms, they benefit
from the common trade advantages, and achieve significant political gains too. In
addition to the generally known economic benefits such as increasing prosperity,
greater capital inflows, better allocation of resources, reduction or abolition of
trade barriers, free movement of factors of production, etc., regional cooperation
of small states includes the following important areas (Schiff, 2002):

- Regional public goods - if small countries dealt with regional public goods
on an individual basis, without internationalization of effects to other coun-
tries in the region, it could lead to a situation in which everyone would be at
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a loss due to a lack of cooperation. Therefore, regional cooperation relating
to public goods such as water basins (lakes, rivers), infrastructure (roads,
railways, dams), environment, waterpower and other sources of energy,
fisheries, etc. can be of great benefit;

— International negotiations - another area where small countries can benefit
from regional cooperation includes international negotiations and visibility
on the international scene. They face serious disadvantages compared to
other countries due to their low bargaining power and the high fixed costs
of negotiations. On the other hand, they often do not possess the necessary
human and physical capacity for unilateral conduct of bilateral and mul-
tilateral negotiations that are typical for developing countries. The forma-
tion of regional grouping with neighboring countries can help the observed
country in the distribution of fixed costs of negotiations and to increase
their bargaining power and

- Regional integration agreements and regional cooperation - in this context,
the question is whether the regional integration agreements are beneficial
and necessary for successful regional cooperation. The literature has not
reached a consensus on this subject. Under certain circumstances, regional
integration agreements may be useful, but not necessary. These agreements
can help create an atmosphere of trust, which in turn may encourage the ne-
gotiation of regional public goods. On the other hand, these agreements can
lead to tensions between member states when the distribution of benefits
and losses is asymmetric and when such situation may impede or prevent
the implementation of joint solutions.

Finally, it is known that regional integration and cooperation between small
states can serve as an important tool in overcoming the problem of vulnerability,
weak institutional capacity, high infrastructure costs and limited access to ex-
ternal financial resources. Therefore they insist on encouraging these processes,
with special emphasis on (Commonwealth Secretariat, 2000): a) financing inte-
gration projects, that is, support to strengthening economic integration, b) sup-
port to improving negotiating capacity of small states in fulfilling their regional
and global obligations and c) to support to the financial cooperation between
small countries in areas such as education, health and justice.

6. Some characteristics of the small European countries

In the European Union, the size of the country is determined on the basis of eco-
nomic and financial power (GDP), political power (the number of votes in the
Council of Ministers and the number of members of the European Parliament),
population and territory. Size is a relative term. Even if one could draw a rough
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line between small and large states, which would be based on the indicators above
and below the average of EU-28, grouping of countries would vary depending on
the applicable criteria.

Distribution of votes in the system of qualified majority in the Council of Min-
isters of the European Union is a good starting point for determining whether a
certain country is small or large (Panke, 2008). It measures the political and eco-
nomic power, which represents an important capacity for the creation of political
and economic processes of the EU. Compared to the unanimous system, the rule
of qualified majority is unfavorable for small states. It is more difficult for coun-
tries with fewer votes to form a winning coalition in the Council of Ministers
of the EU. Besides, the European Commission often focuses on large countries
when designing strategic documents, knowing that they have greater bargaining
power in the Council of the EU.

As already mentioned, small states face particular disadvantages that are
associated with their small domestic market, limited natural resources and re-
strictions on diversification of economy. Because of the aforementioned char-
acteristics they tend to depend greatly on international trade and exposure to
external shocks. If we could define, for the purposes of this analysis, the small
EU members as countries with a population of 3 million or less, it could be said
that, despite their limitations, seven small member states of the EU that are in-
cluded in this analysis (Cyprus, Estonia, Latvia, Lithuania, Luxembourg, Malta
and Slovenia) have relatively high gross GDP per capita. It can be concluded that
they, together with the larger member states such as Germany, Italy, Great Britain
and Spain, have integrated well into the Union. In addition to these EU member
states, this paper also discusses Macedonia and Montenegro as candidates, as
well as the economic indicators of Iceland which withdrew its candidacy and thus
gave up on joining the EU in 2013.

In addition to the high relative costs and problems of indivisibility of general
expenses, another problem faced by small states of the EU refers to the power of
their voice in organizations dominated by much larger countries. There is a pos-
sibility that the interests of small states can be neglected due to the limited ability
to influence decision-making processes. Although this situation is a disadvantage
for them, it should be noted that the power of their vote is much greater in the
European Union than it would be if they were not members of the EU. There is
an overview below of some of their common economic characteristics and dif-
ferences.

The high degree of openness to trade - the fact that small countries have a
small domestic market means that they can not be relied upon due to the small
volume of production mainly of similar goods and services. In addition, they
have scarce natural resources and they are usually heavily dependent on imports
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of food, fuel and industrial goods. Such dependence on trade makes them ex-
tremely vulnerable and sensitive to external economic shocks.

Ten small European countries analysed in this work, are characterized by
trade openness, headed by Luxembourg, Malta and Estonia, which are in the
group of most open economies. With the exception of Montenegro, the degree
of openness of all observed countries is higher than the average of EU-28. There-
fore, it can be concluded that their economic performance is largely caused by the
influence of external factors.

250

200

Export N Import

Chart 1 Exports and imports of goods and services expressed in % of GDP
Source: Eurostat. International trade. Retrieved on 22.1.2017 from http://ec.europa.eu/
eurostat/web/economic-globalisation-indicators/indicators/trade (Author’s analysis)

Gross domestic product per capita and GDP growth - GDP per capita of ten
small states is also noticeably different as shown by the following graph. Luxem-
bourg is by far the biggest revenue generator among the surveyed countries and
in the EU, followed by Iceland and Malta. On the other hand, Lithuania and Lat-
via as the EU members and Montenegro and Macedonia as candidates recorded
the lowest GDP per capita.

The gross debt of the country - while Estonia and Luxembourg recorded the
lowest share of gross debt to its GDP in 2015, Latvia, Macedonia, Lithuania, Mal-
ta and Montenegro were moderately indebted. It should be noted that in all these
countries there was an increase in the debt ratio following the global recession. At
the same time, Cyprus, Slovenia and Iceland faced the risk of insolvency.
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Chart 2 GDP per capita in the period 2013-2015 (in euro). Source: Eurostat. Volume
indices per capita, 2013-2015 (EU-28=100). Retrieved on 22.1.2017 from http://
ec.europa.eu/eurostat/statistics-explained/index.php/File: Volume_indices_per
capita, 2013-2015 (EU-28%3D100) Dec.png (Author’s analysis)
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Chart 3 Total gross debt in 2015 (in % of GDP). Source: Eurostat. General government
gross debt (% of GDP). Retrieved on 22.1.2017 from http://ec.europa.eu/eurostat/tgm/
table.do?tab=table&init=1&language=en&pcode=tsdde410&plugin=1 and International
Monetary Fund. IMF Outlook database. Retrieved on 22.1.2017 from http://www.imf.
org/external/pubs/ft/weo/2016/02/weodata/weorept.aspx?pr.x=41&pr.y=7&sy=2014&-
ey=2021&scsm=1&ssd=1&sort=country&ds=.&br=1&c=946%2C137%2C962%2C181
%2C943%2C423%2C939%2C961%2C176%2C941&s=GGXWDG_NGDP&grp=0&a=
(Author’s analysis)
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The unemployment rate - the unemployment rate in these countries is also
significantly different. Macedonia has the highest unemployment rate of 26%.
On the other hand, there is Estonia with the rate of 6.1%. Compared to previ-
ous years, in most of these countries there was a growth of this indicator in the
period from 2010 to 2014. After the global financial crisis, the Baltic countries
and Cyprus registered the highest unemployment rate among small states of the
European Union.
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Chart 4 Unemployment rate in 2015 (in % of total workforce).

Source: International Monetary Fund. IMF Outlook database. Retrieved on 22.1.2017
from http://www.imf.org/external/pubs/ft/weo/2016/02/weodata/weorept.aspx?pr.
x=76&pr.y=10&sy=2014&ey=2021&scsm=1&ssd=1&sort=country&ds=.&br=1&c=
946%2C137%2C962%2C181%2C943%2C423%2C939%2C961%2C176%2C941&s-
=LUR&grp=0&a= (Author’s analysis)

Problematic business factors - the latest Global Competitiveness Report is
based on the responses of surveyed executives and business people, and aims to
identify the most problematic business factors in the countries studied. The fol-
lowing figure indicates the perceived problematic factors that are reflected in the
average grade, that is, in ranking these small ten countries.

Access to business finance is considered to be the most problematic factor in
Cyprus, Montenegro and Macedonia, while the inefficient state bureaucracy is
seen as the biggest obstacle in doing business in Lithuania and Malta. In the case
of Estonia and Luxembourg the most problematic business factor is inadequately
educated workforce. Restrictive labor regulations are seen as the most problem-
atic factors in Slovenia, whereas foreign exchange regulations are limiting busi-
ness factors in Iceland.
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Chart 5 Ranking countries according to the Global Competitiveness Index 2016-2017
Source: Schwab, K. (ed.). (2016). The Global Competitiveness Report 2016-2017. Geneva:
World Economic Forum, p. 44-45.

7. Benefits of the European Union membership

The main advantage of the membership of the surveyed countries in the European
Union is the free movement of goods, services, labor and capital. Small countries
heavily depend on exports because of their small domestic market and therefore,
they favor a smaller volume of barriers to free trade. Such opportunities enable
them to benefit from economies of scale. In addition, intense competition under
such circumstances may also improve the allocation of their resources.

Another benefit of the EU membership is reflected in the European Com-
mission’s insistence on research and development which motivated and enabled
these countries to improve their production capacities. In the case of small coun-
tries where human resources are the main factor of production, the improvement
of labor productivity as a result of innovation is of extreme importance.

Small countries are also able to use regional and other EU funds which, among
other things, enabled the successful adoption and implementation of regulations
and the EU directives. With the exception of Luxembourg, nine out of ten sur-
veyed small states received more funds than they contributed to the common
EU budget. The Baltic countries were the biggest net recipients of the EU funds
(Briguglio, 2016). In spite of this, their largest gains from the EU membership
come from the geo-political situation in the region where peace, political stabil-
ity and freedom have the largest importance considering their recent historical
circumstances (being a part of the USSR). Luxembourg, as a large net lender in
the EU budget, has the biggest benefit from the membership in the fact that a
significant number of European Union institutions operate on its territory. On
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the other hand, Montenegro and Macedonia, as candidates, received significant
funding from the EU pre-accession funds.

Conclusion

There are similarities and differences among many small European countries.
Their main similarity lies in the fact that they are all vulnerable. Nevertheless,
some of them are extremely successful in terms of the level of GDP per capita and
the resulting economic growth, which points to the fact that their respective eco-
nomic policy allows them to cope with their vulnerability. However, the analysis
clearly implies that the observed states are a homogenous group. They differ in
many aspects, especially in the degree of development.

Objective and subjective benefits for these countries derive from their mem-
bership in the EU, while in the case of the non-EU members they significantly
differ. All these countries have benefited from free access to the large market.
Many of them also use transfers of funds from the European Union. However,
regarding the Baltic countries geopolitical reasons are considered to be the great-
est benefits of the EU membership. On the other hand, although Luxembourg is
a large net lender, the country has benefited greatly from the fact that a signifi-
cant number of the EU institutions operate on its territory. Malta has made big
profits from the transfers of funds, which enabled a significant improvement and
development of infrastructure. The observed group of countries is heterogeneous
in many aspects, but what mostly connects them is the small size of the domestic
market, high exposure to external economic conditions, and weak political and
bargaining power in the EU institutions.

Literature

Briguglio, L., Cordina, G., Farrugia, N. & Vella, S. (2008). Economic Vulnerability and
Resilience: Concept and Measurements. Research Paper, 55. Retrieved on 3. 1. 2017
from https://www.researchgate.net/publication/46527233_Economic_Vulnerabil-
ity_and_Resilience_Concepts_and_Measurements

Briguglio, L. (2014). A Vulnerability and Resilience Framework for Small States. In
Building the Resilience of Small States - A Revised Framework (p. 10-76). London:
The Commonwealth.

Briguglio, L. (2016). Introduction: Small states and the European Union. In Small States
and the European Union — Economic Perspectives (p. 1-27). London: Routledge.

Commonwealth Secretariat. (2000). Small States: Meeting Challenges in the Global Econ-
omy. Washington, D.C.: Commonwealth Secretariat and World Bank Joint Task
Force on Small States.

134



Lidija Lj. MadZar Economic Policy Challenges of Small European Countries

Eurostat. General government gross debt (% of GDP). Retrieved on 22.1.2017 from
http://ec.europa.eu/eurostat/tgm/table.do?tab=table&init=1&language=en&pcode
=tsdde410&plugin=1

Eurostat. International trade. Retrieved on 22.1.2017 from http://ec.europa.eu/eurostat/
web/economic-globalisation-indicators/indicators/trade

Eurostat. Volume indices per capita, 2013-2015 (EU-28=100). Retrieved on 22.1.2017
from http://ec.europa.eu/eurostat/statistics-explained/index.php/File:Volume_in-
dices_per_capita,_2013-2015_(EU-28%3D100)_Dec.png

International Monetary Fund. (2015). Macroeconomic Developments and Selected Issues
in Small Developing States. Washington, D.C.: IME

International Monetary Fund. IMF Outlook database. Retrieved on 22.1.2017 from
http://www.imf.org/external/pubs/ft/weo/2016/02/weodata/weorept.aspx?pr.
x=41&pr.y=7&sy=2014&ey=2021&scsm=1&ssd=1&sort=country&ds=.&br=1&c=
946%2C137%2C962%2C181%2C943%2C423%2C939%2C961%2C176%2C941&s
=GGXWDG_NGDP&grp=0&a=

International Monetary Fund. IMF Outlook database. Retrieved on 22.1.2017 from
http://www.imf.org/external/pubs/ft/weo/2016/02/weodata/weorept.aspx?pr.
x=76&pr.y=10&sy=2014&ey=2021&scsm=1&ssd=1&sort=country&ds=.&br=1&c
=946%2C137%2C962%2C181%2C943%2C423%2C939%2C961%2C176%2C941&
s=LUR&grp=0&a=

Panke, D. (2008). The Influence of Small States in the EU: Structural Disadvantages
and Counterstrategies. Dublin European Institute Working Paper, 08-3. Retrieved on
25.12.2016 from http://www.ucd.ie/t4cms/WP_08-3_Diana_Panke.pdf

Schiff, M. (2002). Regional Integration and Development in Small States. Policy Research
Working Paper, 2797. Retrieved on 20.1.2017 from https://pdfs.semanticscholar.org/
b4ba/b9899d2d7c53a43885a365ec7a30fda%ae47.pdf

Schiff, M. (2010). Small State Regional Cooperation, South-South and South-North
Migration, and International Trade. Discussion Paper Series, 4938. Retrieved on
20.1.2017 from https://pdfs.semanticscholar.org/f0d3/8ed07b57627f45¢2bf602d7¢c
d53ad9b08c5e.pdf

Schwab, K. (ed.). (2015). The Global Competitiveness Report 2015-2016. Geneva: World
Economic Forum.

Schwab, K. (ed.). (2016). The Global Competitiveness Report 2016-2017. Geneva: World
Economic Forum.

World Bank Group. (2016). World Bank Group Engagement with Small States: Taking
Stock. Washington, D.C.: World Bank Group.

Zaman, G. and Vasile, V. (2014). Conceptual framework of economic resilience and vul-
nerability at national and regional levels. Romanian Journal of Economics, (2(48)),
5-18.

135






ACTA ECONOMICA
Volume XV, No. 27 / December 2017
ISSN 1512-858X, e-ISSN 2232-738X

PRELIMINARY COMMUNICATION

© e 0006000000000 000000000000000 00 o0

UDC: 330.101.542
DOI: 10.7251/ACE1727137D

Vjekoslav Domljan’
Goran Mirasci¢?
Goran Ridi¢
Ognjen Ridic*

From Defective to Effective BiH Development Policy

Oa pedeKTHe Ao epeKkTHe pa3BojHe noauTuKe buX

Summary

After 21 post-war years Bosnia and Herzegovina (BiH) found itself in a “middle-
income trap”. It is not classified into low income countries because workers and
citizens do not accept low wages and low standard of living, nor does it fit into high
income countries because those workers do not produce sophisticated products that
ensure competitiveness, export and the basis for high wages and the standard of liv-
ing. The development vision of BiH is to become a high income country. However,
the state has neither suitable strategy nor policy.

This paper represents a detailed research of multifaceted secondary sources (i.e.
journal articles, government publications, internet sources, etc.), conducted in a
cross-sectional time manner. By utilizing secondary sources of data we conducted
our own calculations based on data from the World Bank, the Central Bank of Bos-
nia and Herzegovina and Agency for Statistics of Bosnia and Herzegovina.

! Sarajevo Science and Technology School (SSST), Department of Economics,
vjeko.domljan@gmail.com

? Sarajevo Science and Technology School (SSST), Department of Economics,
goran.mirascic@tbihvlada.gov.ba

* International University of Sarajevo (IUS), Faculty of Business and Administration (FBA),
goranrdcO5@gmail.com

* International University of Sarajevo (IUS), Faculty of Business and Administration (FBA),
oggi.ridic@gmail.com

137



Acta Economica, Volume XV, No. 27 / December 2017 137 -162

We hold that key sectors which would provide return to pre-crisis GDP growth
rate of 6-7 percent per year, should be: financial system, diaspora and digitalization
of industry (with the introduction of suitable strategies and policies), each of which
would contribute to GDP growth of two percent per year. The key agents of change
should be the leaders of value chains (large-scale companies), cities-regions, gazelle
companies (fast growing small and medium size companies) and micro digital com-
panies.
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sageceini u jegry ioguny Hakow paitia bocrna u Xepueiosura (buX) ce Hawina
¥ »3amyu cpegroux apuxoga”. Ona He tUpuiiaga ipyiu 3emana ca HUCKUM Gpu-
x0gom jep pagHuyu u ipahanu He Upuxseaitiajy masne inaiie U HU3AK CliAHgAPg
HUBOWLA, HUTHU CHAGA Y 3eMIbe CA BUCOKUM UPUXOGOM jep pagHuLu He ipoussoge
copucmuyupare poussoge Koju omoiyhaeajy KoHKypeHIHOCIH, U3603 U OCHO-
8y 3a 8enuke Unailie u 8UCOK cilangapg xusouia. Busuja passoja buX jecitie ga
dociliane 3emma ca 6Ucokum tpuxogom. Mehyitium, gpxasa Hema ogiosapajyhy
ciipaiiieiufy, HUYU HONUTAUKY.

Osaj pag upegcitiaéma geiianHoO UCTUPANUBAILE SUMECTUPYKUX CeKyHJaAp-
HUX u360pa (0gHOCHO Yacotiuca, 61aguHux HySauKauuja, u3eopa ca uHiiepHeiia,
utig.), ciposegeto y upecjexy epemera. Kopucitiehu cexyngapHe uzeope iiogainia-
Ka, U3BPUUIU CMO B/IACTHUTIY KATKYIAUUJY HA 0CHOBY flogattiaka godujeHux og
Cejeiticke damxe, Llenitipante danke bocre u Xepyeiosure u Aleryuje 3a ciliaiiiu-
ciiuxy Bocue u Xepyeiosure.

Cmarmapamo ga Ou Kby4Hu ceKIlopy 3a Hoepatiax Ha UpegpailiHy cilioliy pac-
wia B/II1-a og 6 go 7% foguwwe ipedanu Suitiu: puHarcujcku cuciiem, gujacio-
pa u guiuimanusayuja ungycipuje (ca ysohewem ogiosapajyhux ciipaiieiuja u
donutiuka), og kojux du ceaxu goupuruo paciiy BIII-a og 2% ioguwre. Kroyu-
HU HOCuoOUuu tpomjeHe Ou twpedanu Suiliu nugepu nanua epujegHociiu (eenuxa
upegyseha), ipagosu-peiuonu, dpsopacitiyhe komilanuje (mana u cpegroa iipegyse-
ha) u muxpo guiuttiante Komilanuje.

Kmwyune pujeuu: maxpoexonomuja, eKOHOMCKY PAacill, wiitiegroa, usHag ipo-
cjeuHu dpuxog.

Introduction

After recovering from the post-war renewal and transition shock, BiH entered
the “middle- income trap”, due to numerous reasons: (i) non-existent vision, the
strategy and development policy;, (ii) a lack of rule of law (i.e. non-functioning of
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legal rules, especially the execution of unfulfilled contractual obligations) due to
which the economic transactions with built-in rents slowly and scarcely perform,
(iii) suppression of entrepreneurs (i.e. disabling the formation of the ‘bottom up’
market economy (whereby basic prerequisites for taking people out of poverty,
inactivity and unemployment were not achieved)), (iv) very-open economy (ex-
posing weak local producers to strong external shocks), (v) not introducing fi-
nancial institutions and instruments coupled with non-adequate regulation and
surveillance of financial markets, (vi) no renewal, or support for development
of the research and development (R&D) sector (e.g. BiH is the lowest ranked
country in Europe regarding per capita investment basis for research and devel-
opment); (vii) utilizing an orthodox currency board, (viii) by keeping an educa-
tional system of closed ethno-national societies instead of developing an edu-
cational system which would meet regional and global needs, BiH is ranked as
the last country in Europe, according to DHL index of global connection, (ix)
a lack of support for knowledge-based reindustrialisation of the economy, (x)
total domination of non-productive (social and administrative) over productive
public expenditures (research and development and physical infrastructure, pri-
marily the information and communication infrastructure), and (xi) a lack of
support for development of value chains and production clusters (e.g. through
public procurement, support packages for companies, etc.), (xii) failure to imple-
ment adequate pricing policy, especially the stabilization through stockpiles, etc.

BiH will not be able to achieve high rates of economic growth and employ-
ment until it has clear vision, strategy and development policy. The vision can
only be becoming a high-income country. Other goals, such as becoming a mem-
ber of the EU can only be an operational aim, but not a strategic goal of BiH
policy. On its way of development BiH does not need to become a member of
the EU but it has to become a high-income country. Therefore, it is important
to make a radical turn in development policies. The focus must be shifted from
the last development wagon’s support (by applying subsidies, tax expenditures,
credits of development banks, etc.) to unrestrained locomotive of the economic
development.

The basic problem of BiH economy is that its main economic engine is ex-
emplified in the public sector while the private and civil sectors are secondary.
The ineflicient public sector surpasses the weak private sector, as the main and
the most prestigious employer in BiH economy. It is followed by the informal
agriculture as the second largest employer. The Government takes a half of the
country’s GDP and spends it primarily on socio-administrative expenses and
providing service.

The development must be based on foreign direct investment (FDI) as much
as possible. Generally, this cannot be a plentiful source of investment financing.
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However, a small country can hardly achieve strong development if it does not
ensure technology transfer that is best encouraged by FDI inflow.

Because of the long term improvement of competitiveness of BiH economy it
is necessary to conduct its second reindustrialization.

Industrialization of BiH economy was conducted by the Austro-Hungarian
Empire. The first reindustrialization was conducted by the Socialist Federative
Republic of Yugoslavia (SFRY), and the current BiH government should conduct
the second reindustrialization of BiH economy (i.e. digitalization of its economy).

BiH has a low share of value added from manufacturing in its GDP. It needs
to double the share to reach the most appropriate economic comparators (e.g.
Switzerland, Austria, Slovenia and Slovakia). BiH is encountering the transition
of the existing low-technology exports to knowledge intensive export.

I. Defective BiH policies

I.1 Deep internal and external disequilibria

The introduction of the currency board in 1849, in the island of Mauritius, Af-
rica, and furthermore in Southern Asia and Caribbean was to ensure that British
colonies have stable currency supported by monetary reserves in British pounds.
There was neither need nor space for monetary policy in the colonies - money
supply was gathered or shrunk according to pound reserves. The colonial gov-
ernments agreed on that because they maintained interests in monetary reserves
abroad. After the WWII most independent colonies established their central
banks and abandoned the currency board. The currency boards appeared at the
beginning of 1990s after the fall of communism and/or the appearance of hyper-
inflation. Here we are interested in how this youngest, the most orthodox from of
all regimes of currency board(s) functions in Bosnia and Herzegovina?

Great and unused advantage of the currency board is a mechanism of ad-
justing current account of balance of payment, as the one which existed in the
conditions of the gold standard (described in 1752 by David Hume, the father of
economic science), and which the currency board is the most similar to.

If the country has a trade deficit the money supply shrinks causing interest
rates growth and the withdrawal of foreign capital. High interest rates translate
into deflationary pressure which leads to reduced imports, enlarged exports and
improvement of foreign trade balance. This in turn leads to reduction in prices (if
they are flexible) and makes exports more attractive. This causes the production to
grow to its full employment level, export to increase and the elimination of current
account deficits, which makes economy balanced internally and externally.
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This mechanism does not function in BiH, as shown by the long term internal
and external disequilibria. There is a high unemployment rate, low rate of eco-
nomic growth and a high current account deficit, etc. The only positive result of
the existing currency board is that there is no inflation.

According to views of those who advocate the currency board, the foreign
exchange reserve should grow in parallel with external surpluses (i.e. recede with
deficits causing changes in prices and interest rates). However, BiH is experienc-
ing something quite different: there are current account deficits and the growth
of foreign exchange reserves (and money supply at the same time). The Central
Bank of BiH celebrates (just as the Indirect Taxation Authority which is proud of
increased collections) without wondering who pays the ultimate price for it.

Since there are no policies to correct the external disequilibria that have
marked the entire post-war period, net international investment position of the
country (of what BiH invests abroad minus what foreigners invest in BIH) is
-53 percent of GDP, hence, lower than the acceptable -35%. Fortunately for BiH,
this disequilibrium is not financed only with credits, but also with non-credit
resources, such as foreign exchanges from the non-observed economy’s export,
pensions, remittances to relatives in BiH, diaspora’s investments in BiH, FDI and
portfolio investments in BiH economy.

Table 1:

Importance of personal remittances; BiH, 2009-2015 (in billions of BAM)

Variables 2009 2010 2011 2012 2013 2014 2015
Nominal GDP 24,78 25,35 26,21 26,19 26,74 27,30 28,21
Final consumption expenditure 25,87 26,79 27,64 27,46 27,48 28,56

Gross domestic savings -1,09 -1,44 -1,43 -1,27 -0,74 -1,26

Gross domestic savings (% of GDP) -4,39 -568 -544 -484 -2,77 -4,61

GNI 25,74 25,76 26,42 26,40 27,08 27,49 28,48
Final consumption expenditure 25,87 26,79 27,64 27,46 27,48 28,56
Net current transfers from abroad 3,34 3,53 3,54 3,68 3,69 3,97 3,56

Gross savings 3,22 2,50 2,33 2,61 3,30 2,89
Gross savings (% of GDP) 12,98 9,87 8,88 9,98 12,33 10,57
Personal transfers (Current 2,01 2,01 2,09 2,17 2,31 2,38

transfers between resident and
non-resident households) - credit

Source: authors’ calculations based on the World Bank, the Central Bank of Bosnia and Herzegovina
and Agency for Statistics of Bosnia and Herzegovina
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The main sources of personal remittances are (i) relatives’ remittances and
(ii) remittances with sources in the non-observed economy (the Central Bank
treats them as typical remittances but they are de facto primary income that stays
non-observed for the Central Bank, and statistic agencies in BiH that have a gap
between the size of income by expenditure approach® and production/income
expenditure).® Thanks to diaspora remittances and foreign exchanges of inter-
national financial institutions (e.g. MME, the World Bank, and EBRD), that are
given as a credit or a grant, BiH manages to survive.

In 2014 BiH’ had a GDP of 28.2 billion BAM. That GDP contained personal
consumption (23.38 billion BAM), government final consumption (6.08 billion
BAM), investment (5.02 billion BAM), and net export (-6.28 billion BAM) ex-
port (9.26 billion BAM) and import (15.54 billion BAM). Therefore, it is vis-
ible that domestic savings are negative. If we deduct consumption (private sector
consumption of 23.38 billion BAM and government final consumption of 6.08
billion BAM) from the income of 28.2 billion BAM we have negative domestic
savings of 1.26 billion BAM or -4.5% GDP.

Today, we can raise the question “who is being spread too thin”. The answer is
the government since it constantly runs budget deficits. In 2014, the government
had a budget deficit of 0.61 billion BAM, which means it spent more than 610
million BAM than it collected in revenues. The private sector (e.g. households,
non-profit organizations and companies) spent 650 million BAM more than it
had in income. Thus, total domestic savings was minus 1.26 billion BAM (see
Table 2).

It is necessary to differentiate between national (total) savings and domes-
tic savings to understand how BiH managed to finance the aforementioned five
billion BAM of investment. When domestic savings increase by the size of net
personal transfers this provides us with the total size of national savings. The BiH
national savings rate is 10.5% of GDP. Net transfers from abroad are taking BiH
out of negative zone of -4.6% of GDP into the positive zone of 10.5% of GDP. As
for other countries from the zone of negative values, Kosovo and Moldova are

> What is recorded as a transfer in the balance of payments of the Central Bank represents the of-
ficial remittances that are 40% less than actual remittances. Around 80% of remittances (formal and
non-observed) are put into official channels through consumption, causing gaps in national system
accounts.

¢ There is a large gap between the data on remittances flows provided by the Central bank of BiH
and much lower amount reported by households in household budget surveys (Oru¢, 2011). We
estimate that a half of these personal remittances have the origin in the non-observed economy. It
should also be noted that 47.7% of the BiH diaspora live in Croatia and Serbia. This requires detail
account on who, how much, where from and what remittances are sent to BiH. There is a large gap
between the data on remittances flows.

7 Still, there is no detailed data for 2015, so illustration is based on 2014 data. There are no signifi-
cant differences between these two years.
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saved by remittances to an even larger extent reaching +17.7 and +17.0% of GDP
respectively. In short, their diaspora sends more than BiH diaspora. The personal
foreign remittances of BiH are around 2 billion BAM, and in 2014 they were 2.3
billion BAM (World Bank, 2016).

Table 2:

Savings, investment; 2014

Income Domestic savings National savings

e ¥=28.20 ® S=Y-C-G * S=I+CA

e C=23.38 ® 5=28.20-23.38-6.08 ¢ -1.26=5.02+(9.26-15.54)
e G=6.08 e S5=-1.26 ¢ -1.26=5.02-6.28

e |=5.02 ® S=-4.5% e S-CA=I

e E=9.26 ¢ -1.26 - (9.26-15.54)=5.02
e Im=15.54 ¢ -1.26+6.28=5.02

o Y=C+G+| +(E-I)

¢ 28.20=23.38+6.08+5.02+(9.26-15.54)

Government savings Private savings

e Sg=T-G e S=Sg +Sp e Sp=Y-T-C

¢ -0.61(=2.2%Y) ¢ -1.26=-0.61+Sp e Sp=28.2-5.47-23.38

¢ -0.61=T-6.08 ¢ -1.26+0.61=Sp ® Sp=-0.65

¢ -0.61+6.08=T ¢ -0.65=Sp

¢ 5.47=T

* 5=Sp +Sg

¢ -1.26=-0.65-0.61

e -1.26=-1.26

Source: authors’ calculations based on the World Bank, the Central Bank of Bosnia and Herzegovina
and Agency for Statistics of Bosnia and Herzegovina

When inflows of foreign exchanges weaken (or they are stopped by putting
BiH on the black list), BiH economy is threatened by chaos or collapse. One
source of those inflows, mother-bank loans to daughter-bank loans, dried out.
Before the global crisis of 2008, it was a plentiful source of foreign exchange and
financial sources of credit and in turn it had strong aggregate demand increase
and economic growth of almost 7 % of GDP. With global crisis the economic
growth of BiH virtually collapsed and since then it has had a growth rate of 1-2%
per year.

If one or two larger banks were to withdraw from BiH it would cause a strong
contraction of the money supply for which BiH has no antidote. Actual behav-
iour of foreign banks that are strengthening more non-interest income than in-
terest bearing ones, acts as a brake on the economy.

BiH has effectively lost control over its monetary and financial system. When
pounds from Mauritius are relocated to London, the foreign exchange reserves
of 10 billion BAM are outside BiH (and serve only to discipline the local politi-
cians). In addition, the banks are not under the (efficient) supervision of the BiH
government. They are controlled by two banking agencies that have become mere
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instruments of banks, just one step lower than their Bank Association, a pure
lobbying organization. When banks whose deposits originate to a large extent
from the public company’s deposits decide to buy treasury bills they engage in
that activity (or decide not to buy in order to corner the government, as it was
the case recently).

I.2. Middle-income trap

Many countries have developed rapidly after the WWII and have become mid-
dle income countries. Few of them continued to develop and became high in-
come countries.® According to the World Bank, certain countries are stuck in “the
middle-income trap”.? Resources that enable high growth of countries with low
income (e.g. natural resources, cheap labour force and easily absorbed technol-
ogy) do not enable growth of countries with high income.

A journey from a middle income country to a high income country requires
the direction of resources into highly-productive, skilled and knowledge inten-
sive activities. The production of higher value-added goods seeks qualified work-
ers who need to have higher wages. Due to the increase in wages the manufactur-
ing companies in upper middle income countries often deal with the situation
of not being competitive in the export markets where more efficient producers
operate.

Journey from a middle income country to a high income country is based
upon export-led development (i.e. the exploitation of global demand at deep
elastic markets for their products). In this way four “small tigers” (i.e. Hong
Kong, South Korea, Taiwan and Singapore) increased export of industrial prod-
ucts from 4.6 billion in 1962 to 715 billion US dollars in 2004 (US$ in 2000). In 42
years they increased their exports by 155 times. Domestic markets could not se-
cure that. When in 1950 South Korea followed the strategy of substitution import
(“buy domestic”), it had the economic growth rate of 2-3% per year. Since the use
of “export domestic” strategy in 1960s, the growth rate has jumped to over 7%
per year or more in 41 years and the country has become an economic miracle
(Commission on Growth and Development, 2008).

The ratio of exports to BiH’s GDP is one third of GDP, while the ratio of
imports is almost 60% of GDP. BiH export is twice lower than simple average of

8 After the WWII only 30 countries managed to pass the way from a middle income to a high in-
come country. Five of them succeeded by 1950 and 25 after 1950 (Felipe, Kumar and Galope, 2014).
In 1961 there were 101 countries with middle income, and by 2008 only 13 became countries of
high income (Larson, Loayza and Woolcock, 2016).

° This term was first introduced by Gill and Kharas 2007 in a study “An East Asian Renaissance:
Ideas for Economic Growth.” Since then, there has been a debate about the concept which here in
the case of BiH is used for diagnostic purposes while the therapy is based upon viewpoints of Com-
mission on Growth and Development (2008) — discussed in detail in the third part of this work.
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the small European transition countries. BiH export per capita is ten times lower
than the export of Slovenia, Slovakia and the Czech Republic. The simple averag-
es for European transition countries are 54% for exports and 57% for imports. It
is a common sense that values of imports and export should be equal in the long
run, but it is not normal and it is unsustainable to have imports double the size
of exports which is the case of BiH (the World Bank, 2016). BiH has low exports
due to a lack of tradable goods. Globally looking, modern economies are service-
based with the aggregate production dominated by the production of services,
but the international economy is based on goods trading - the total export of
goods and services consists of four-fifths in goods, and the remaining quarter in
services export. Those who do not have tradable goods drop out of international
trade and the international capital market.
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Figure 1: Export and import; BiH and comparators, 2015.
Source: authors’ calculations based on the World Bank (2017)

“The middle-income trap” country is the one that stays in that state for more
than the average time of retention. In the school terminology, a student who stays
longer than one year in a class is a bad student, and needs to repeat the class. Ar-
gentina and Greece are the most famous repeaters in the class of higher middle
income. It took Argentina 40 years (1970-2010), and Greece 28 years (1972-2000)
to become high income countries. According to the World Bank, the transition
from an upper middle income to a high income country lasted on average 14
years and in the case of South Korea, Taiwan and Hong Kong it lasted seven years.
For 18 years BiH has been a middle income country. After two post-war recon-
struction years, for 18 years now, BiH has been an upper middle income country.
Undoubtedly, BiH is not going to be a good student but it is still far from being
the worst one (i.e. to have Argentina and Greece syndrome).
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II. How to reach effective BiH policies

Five main ingredients of high and stable development, based on the experience
of countries that have become economic miracles, are: (Commission on Growth
and Development 2008; Jones and Romer, 2009; Stiglitz, 2012; Lin, 2012):

1. Involvement in international economy (openness)

Macroeconomic stability

High rates of savings and investment

Market allocation of resources, and

. Small, determined and capable government.
In addition, during the last three decades the prevailing view has been that
the best strategies of development for small middle income countries, such as
BiH, are export-led development strategies. Their main characteristics are: high
investment and savings, high foreign investment, and high export of industrial
products. Specifically, what high-growth Asian small tigers, which have also be-
come economic miracles, have in common is: high saving and investment rates,
rapidly improving education level, relatively moderate inflation rates and if not
free trade, then at least a high degree of openness and integration with the world
markets (Krugman, Obsfteld and Melitz, 2015).

Therefore, it is necessary to bring export-led strategies to all levels of BiH
government. Their existence is like a light bulb in a dark room. The room can
be crossed without the light but it will take time and bring along some painful
bruises. Foreign trade policy of BiH must facilitate foreign trade transaction of
companies and be connected with the biggest socio-economic questions of the
country (i.e. unemployment, rural development, inactivity, poverty and inequal-
ity) in order to secure jobs.

Incentives for export rather than for exporters, have to be short-term (what is
the purpose of a country’s comparative advantage if it should be supported limit-
lessly!) and agnostic (country must support export without specific benefits for
some companies).

In 1955 a development economist Arthur Lewis said that “governments are
failing because they are doing too little or too much”. During the promotion of
sustainable economic development the government must focus on creating the
environment for economic activity which will easily introduce new undertakings.

In the most adequate way the government will adhere to market function-
ing and create conditions to introduce new economic activities if its intervention
is adjusted to the country’s comparative advantages, defined by the structure of
available production factors in the current period, among which knowledge and
entrepreneurship are (Lin, 2012, Stiglitz, 2012).

BiH policy makers do not support the development of competitive market.
They strongly support the existence of moral hazard because it helps non-efhi-
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cient public companies to stay in the market'’ even when they are making a loss.
Some public companies are in privileged position and extract rents. For example
the prices (and profits based on them) of telecom operators are high which pre-
vents development of entrepreneurship through unaffordable production inputs
and distancing telecoms from the global production frontier and it damages their
legal privatization.'*

Policy makers should resist demands to protect activities, companies or jobs.
Instead, they should protect people. The best protection that a government can
offer is education and training (acquiring skills that enable people to become em-
ployed) and creating the environment which secures jobs and helps people find
jobs. By respecting the solidarity principle people need to be supported when
they are between two jobs by the social security. That is why the unemployment
benefit exists.

In BiH the economic growth rates of less than 7% per year are not acceptable.
It is necessary to increase production to improve competitiveness by 3% per year
(in order to achieve Copenhagen’s criteria to enter the EU) and to increase em-
ployment by 4% per year (in order to reduce mass inactivity and unemployment
to prevent the collapse of health and retirement funds). Over the last 21 years no
significant level of government of BiH has made clear strategies and productivity
policies. Some levels of government had an employment strategy but today there
is none.

BiH was on the threshold of those high growth rates in 2007 with the growth
rate of 6% and in 2008 it was 6, 8%. In those successive years BiH was even close
to 7%. With 7% growth rate it could reach income of 9.400 US$ in 10 years. This
would overpass today’s global average, with income larger than Romanias. By
increasing the growth rate to 10,5-11,0% in ten years BiH would ensure income
per citizen of 12.196 US$ (entering the group of countries with high income)
(Domljan, 2014).

' There is no study on tax expenditures in BiH (what the country will lose due to tax exemptions,
exceptions, etc., because of supporting certain sectors, regions or social groups and what it will get
with it), nor a consolidated balance sheet of the public sector to see when and how many losses it
creates and to whose account.

! Economic privatization was carried out when the public companies became political party hold-
ings. The profits of these “public companies” are stripped by managers and employees through pay-
roll and uncontrolled employment, through public procurement and by the government through
taxes. Citizens do not participate in business results through lower prices and better quality ser-
vices. Thus, the economic situation is the same as it was in communism: working class and people
do not get anything - a piece of fruit is taken by the privileged social groups. Only the terminology
has changed: the company is not a “social” but “public” property.
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II.1 Cities-regions and value chains, engines of economic development

BiH needs to focus on supply-side economics'? and find engines for export and
development. These could be cities-region and value chains (VCs), or even better
value chains of cities-regions. Policy makers need to analyse global niches and
decide where it is easiest to become technological leader and achieve economies
of scale.

Cities-regions are current pockets of excellence from which excellence needs
to be spread to country-wide and support BiH’s fitting into the space of South-
Eastern Europe and Mediterranean and gradually to the EU space. In cities-re-
gions (Banja Luka, Biha¢, Bijeljina, Mostar, Sarajevo, Tuzla, Zenica) it is necessary
to support VCs where BiH has traditional comparative advantage, and where it
needs to acquire that advantage, primarily in the areas of software production
and creative goods.

Even though the total share of BiH economy in global export is 0.028 %, the
country is struggling for global niches where the share of its leading companies
is 0.10-0.70%. It takes the 20th-30th place among 100-130 countries exporters of
certain products. BiH has a chance to become a leader of certain global niches.

This can be achieved with development of VCs based on large-scale compa-
nies as leaders of VCs and inclusion of large number of micro, small and me-
dium enterprises (MSMEs) where some of them function as locomotives and
others as wagons. At the same time government’s support policies can grow out
of policies of VCs into cluster policies. Based on the EU countries’ experience the
cluster policy is conducted at the regional level, even in constitutionally unitary
countries (Italy), and especially in federal countries (Switzerland, Belgium). The
cluster policy is conducted in BiH at the regional level.

BiH’s cities-regions have rich cultural diversity which is an excellent basis for
development of creative economy. Multiculturalism encourages creativity. In BiH
creative economy’s production and export have minor significance causing for-
eign trade deficit even in this field. Creative economy is an important part of
knowledge economy. It has strong economic growth and employment growth in
comparison to the total economy, and it is an important component of cultural
identity and development of cultural diversity as a basis for modern development.
Primarily based on ideas, not on capital, the creative economy leans on unlimited
resources, not on optimization of limited resources such as manufacturing.

12 Tt is very difficult to conduct demand side economic policy in BiH under the currency board
(renunciation of monetary policy and exchange rate policy) and with a lack of institutions and in-
struments, and above all political interests of policy-making at the country level. Only indirect tax
policy could be conducted at the macro level - direct tax policy is led at the lower (mezzo) levels.
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Therefore, BiH, which neglects the export of intangible goods, needs to focus
on export of creative services, business services and financial service and above
all export of software and software services.

I1.2 Aggressive knowledge production

Observed from contemporary industrial society’s viewpoint let alone from
knowledge based society and digital economy’s viewpoint, BiH has an insuffi-
ciently skilful work force. Only 5.7% of citizens older than 25 have a university
degree (150.000). All regional and economic comparators have relatively more
educated citizens with tertiary education (both high and higher). Without the
acquisition of knowledge there is no removal of the technology gap in BiH in
comparison with high income countries. Insufficient number of students in BiH,
especially at the Faculty of Natural Sciences and Mathematics and the Faculty of
Technology, makes a fragile basis for recruitment of research-development per-
sonnel. Research-development centres are scarce in the companies (in the EU
countries 60% of total number of researchers are employed at the centres of this
type), so there are no preconditions for companies to be successful in product
development. Globally observed BiH is among countries with the lowest innova-
tion capacity (Nair, 2008). Due to small investments into R&D, the production
and dissemination of knowledge are low (see Figure 2). Out of all comparators
only Albania has the lowest knowledge production.
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Figure 2: Knowledge production; BiH and comparators, 2013
NB: a bubble marks the county’s total patent activity
Source: authors’ calculations based on Dutta and Lanvin (2013)
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The number of patent resident applications reported to the BiH patent author-
ities is lower than any economic or regional comparators and the simple average
for all forms of country income groups except for low-income countries. Glo-
balisation in BiH is lagging behind because of poor physical infrastructure (and
promotion of closed society). As for the physical infrastructure, primarily it is be-
hind comparator countries on ICT infrastructure (Domljan and Domljan, 2014).
The world is becoming physically and economically more remote for citizens and
companies from BiH, as it is more difficult, more expensive and more distant to
travel. As the time and economic distance in Europe are decreasing, for example,
in an hour or two you can get to the end of Europe. In BiH you can hardly arrive
to Mostar from Sarajevo by road - but not by rail or plane.
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Figure 3: Export and import of ICT goods; World, 2014
Source: authors’ calculations based on the WB (2017)

Today there are over 400 science parks in the world, which are already passing
the third generation of development. Of course, most of them are in the United
States (150), Japan (111) and China (100), which began to develop in the mid-
1980s, and there are dozens in Africa. Thus, according to the International Trade
Centre (ITC), e-commerce in Africa amounted to 8 billion US $ in 2013, and it
will amount to 50 billion US $ in 2018.

The question is no longer how to ensure internationalization of SMEs, be-
cause micro-enterprises are born as global firms from the start. They use “plug
and play” Internet infrastructure platform, so they can reach a global customer
base and become exporters without any problems. According to the World Bank
(2010), there are 125 million MSMEs, while Facebook (2016) estimates 50 mil-
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lion MSMEs which use this platform, out of which 30% are foreign MSMEs. BiH
must work, as quickly as possible, on the establishment of digital platforms for
many reasons, and one is overreaching, namely, a very small BiH market.

II.3 Increasing savings and investment

One of the lessons from the experiences of countries that have strongly de-
veloped and become world miracles, is that there was no high economic growth
without high rates of savings and investment. For example, China saved each year
more than a third of income for more than a quarter of the century, but in recent
years it has saved about a half of gross domestic product.
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Figure 4: Saving and investments; BiH and comparators, 2014 (in % GDP)
Source: authors’ calculations based on IMF (2017)

BiH has a negative rate of domestic savings, spanning from -3 to -6 percent
of GDP and the low rate of overall national savings, which is about 9-13% of
GDP. Global average of domestic savings is about two tenths of GDP, while BiH
is among ten countries on the globe that save least. Only two European coun-
tries (Kosovo and Moldova) save less than BiH. On the other hand, BiH invested
around 15 percent of GDP in the period after the outbreak of the global recession,
which was significantly below the global average of nearly a quarter of GDP.

BiH has a higher rate of investment than the savings rate, which means that it
is ‘importing’ foreign savings and the inflow of foreign capital in the size of these
differences. As long as import is higher than export of goods and services, invest-
ments are financed with ‘imported’ savings.
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I1.3.1 Introduction of non-bank depository institutions

The main reason for the low savings rate and consequently the rate of investment
and growth rate of GDP is the underdevelopment of the financial system of the
country. There is no variety of financial institutions and financial instruments
capable of mobilising resources ranging from a few BAM (micro institutions that
accept deposits - in BiH it is prohibited by law) to several billion BAM (through
infrastructure bonds issuances). There is no law in BiH on mutual guarantee
funds, savings banks, savings and loan associations (there is a law in the Republic
of Srpska), financial holding companies and credit guarantee funds for over two
decades.

The World Bank research shows that reform of the financial markets provides
GDP growth of two percentage points. Simply put, only a reform of the financial
system and attracting diaspora funds (which, to a large extent, can mean one
stone hits two birds, but in BiH it means one stone missing two birds) can beat
glum rates of GDP growth of 1-2% per year (we do not know for sure what the
growth rate was in 2015) to minimal 5%.

The creators of economic policy in BiH did not develop the financial system.
They reduced it to five-six foreign commercial banks whose aim is (quite legiti-
mate, there is nothing to complain about) making profit and not funding the
development of BiH.

About 90% of the financial system of BiH is controlled by commercial banks,
the only existing banks, with the exception of development banks that are noth-
ing but a pocket bank of the ruling elite. Insurance companies control a half of the
remaining 10% (due to mandatory car insurance), and the other half is controlled
by the leasing companies and microcredit organizations.

There is a complete dominance of foreign commercial banks in the financial
system of BiH. Worst of all - which did not exist even in the former communist
countries of Eastern Europe, let alone in the communist BiH - is what exists in
the capitalist BiH: The law on banks prohibits non-bank financial institutions, be-
cause no institution other than a bank can collect deposits and grant loans. There
is no doubt that with the transfer of the EU legislation BiH and especially FBiH
shall abolish this civilization’s shame on the soil of Europe.

The Banking Act should regulate banks and abandon any mentioning of non-
bank depository institutions in the law (especially regulated by banking agen-
cies). Other deposit taking and credit approving institutions should be regulated
by other, respective laws, in which, on the other hand, operation of banks should
not be limited. It would be unreasonable, by using law on savings banks or sav-
ings-credit cooperatives, to limit the work of commercial, investment, develop-
ment and other types of banks.
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High real interest rate can be lowered only by creating competition in the
financial market and inflows of funds from abroad. Extremely difficult task is to
lower the interest rate, one of the most difficult in economic policy. Since 1995,
in the capitalist BiH we have not seen any measure of economic policy makers
aimed at lowering interest rates. What should the government do in this regard?
The correct way of pushing banks towards reducing interest rates is to reduce sys-
temic risk and increase competition in the financial market.

In developed economies the financial system relies on two legs - mobilizing
capital by taking deposits (commercial banks, savings banks, etc.), and mobiliz-
ing capital through the capital market (investment banks, development banks,
mutual funds, etc.). In BiH, the book is reduced to an institutional letter, i.e. the
commercial banks. No savings, no development banks (in BiH called the Entity
Development Bank) have ever been engaged in mobilizing resources before wait-
ing for the funds to be allocated to them in a way funds and agencies function.
Therefore, these so-called development banks cannot be called development
banks because they are not bank institution at all, neither collect nor place funds
through market mechanisms and instruments, etc. How is it possible to have high
saving rates in BiH?

The banking mediation in BiH was effective (and banks considered it ‘the best
part of BiH economy’, which is quite wrong, as the situation with the banking sys-
tem in the Republic of Srpska clearly shows) when the mother-bank sent money
to subsidiary banks, and they traded with it. In the era of Great Recession mother
banks do not send money (they are committed to the Vienna Initiative that asks
them not to withdraw) - which is not the worst part. The problem is that these
subsidiary banks have almost no one to credit and they are swimming in liquidity
(with a share of risky loans due to asymmetric information, an increasing num-
ber of good companies are “engaged with the enemy” while bad companies do
not have the similar problem), and business sectors in insolvency.

The unfavourable general and business environment, particularly high fiscal
and parafiscal burdens, are forcing the private sector to emigrate (underground
or abroad) or (hopefully temporarily) to close the firm. ‘Corporate-cows), organi-
cally grown and with no support, are long lasting and poorly developed while
the citizens-clients can still be found in some public monopoly enterprises. But
there the situation is more difficult, because the authorities succeed in putting
these monopolies into losses (as Elektroprivreda and Telecom companies clearly
show). Such companies, whose profits are the spring of economic life of economy,
precisely of savings and investment, are decreasingly generated.

Competition in the banking market must be sharpened with the introduc-
tion of non-bank deposit taking financial institutions, such as savings banks. The
threshold for the establishment of commercial bank should be increased to 20
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million BAM, while the savings banks could be established with 10 million BAM.
This would help in the further consolidation of the banking system, while the
remaining banks could be transformed into savings banks."

In Bosnia and Herzegovina, savings banks could be established in cities-re-
gions, which would serve the needs of citizens and MSMEs. They could acquire
20-30% of the credit market, as in the case of the economic comparators, that is
to say at least five billion BAM, thereby employing about 5,000 workers.'*

According to available statistical data, today it is possible to have the savings
and credit unions in 109 countries on six continents. '* Movement of credit coop-
eratives began with a simple idea: individuals can improve their own and other
people’s standard of living by putting their savings in the common pile and lend-
ing it to neighbours and colleagues.

This year, on the World Day of the credit, the first credit union in (F)BiH,
Spark 1 was formed. It is called Spark 1 because it is expected that the Spark 1
will be joined by Spark 2, 3, and it will be possible to form a league of credit co-
operatives, like the one developed by Desjardins in Canada. We should recall that
credit unions in the country were developed by the Austro-Hungarian Empire in
the early 20th century, when they had strong growth, which weakened in the era
of the Kingdom of Yugoslavia and the Socialist Yugoslavia, while in the capitalist
BiH they were not only extinguished but also forbidden by law.

I1.3.2 Development of government bonds market

No matter how good they are, foreign banks are not able to mobilize large amounts
of capital, while BiH development banks are not interested in dealing with it. The
securities market is not developed. The number of potential issuers of attractive

1 Savings Bank, a financial institution over 300 years old, is strongly developed in Europe, but not
in BiH. Modern societies adorn regional and responsible 3R retail. They are involved in retail bank-
ing (payments, savings products and loans and insurance for citizens and SMEs), since commercial
banks are distinguished by the fact that they focus on the local and regional markets.

'* According to the World Institute of Savings (World Savings Banks Institute, WSBI, operating
since 1924), with its members from 92 countries it shows countries where there are savings from
those with low income (Burkina Faso, Guinea, Ivory Coast, Namibia, Uganda, Togo), the com-
munist countries (Cuba, China), transition countries (Bulgaria, Croatia, Czech Republic, Hungary,
Latvia, Poland, Romania, Slovakia, Ukraine, etc.), and those ‘rich countries’ (Austria , France, Ger-
many, Italy, Spain, Portugal, Japan, UK, USA, etc.).

' It began in 1844 in Rochdale, England, and in 1849 in Germany. Today it is possible to see them
in 25 African countries, 21 Asian countries, 19 Caribbean countries, 14 European countries, 15
Latin American countries, 2 North American countries and 14 countries in Oceania. They can be
seen from Burkina Faso and Uganda, through Myanmar, Albania and the Netherlands to Canada
and the United States. There are a total of 60,500 credit cooperatives, with assets of 1.8 trillion US
$, serving 223 million people.
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securities (shares, bonds, etc.) is small. None of the other domestic players has an
interest in the pump priming finance and the government remains as the solution.

Firstly, infrastructure bonds with maturities of 5, 10, 15 and 20 years could be
purchased by BiH citizens. Citizens now have nearly five billion BAM of savings
in BiH banks. There are no other possibilities, except to keep the money under
‘the mattresses” as a dead capital or abroad as a placement (or, at least some of
them become business angels or loan sharks). The yield on government bonds
would be safer and more profitable (higher yield of bonds than from interests on
bank savings). And it would be very liquid, because it could be traded in the bond
market. Objectively, calculations could be intertwined by inflation, but it is no-
where in sight, nor will it be as long as the currency board functions as orthodox.

For instance it is clear that public pension funds in BiH could face a collapse
unless deep structural reforms are undertaken, since citizens need security in
their old age. By purchasing bonds a person can do more for his/her (healthy)
child than to provide a good education, through the purchase of bonds. And as
the child gets to the college and receives education, bonds will come for collec-
tion.

Investing in bonds is not only a good and safe investment for citizens, both at
home and abroad, but also a good opportunity for domestic financial institutions
(savings banks, which make long-term placed assets in these bonds, insurance
companies, public companies, private companies and banks, etc.), which would
address issues of over/under current assets by selling and buying bonds.

The infrastructure bonds would be bought, for example, in the part of the
20% of issuance, by banks, insurance companies, pension funds, mutual funds
and citizens. Banks would hold the respective bonds as a first-class, 100% secure
placement, hence the provision of them would be 0%. Also, a regulation could be
adopted according to which a part of the foreign reserves at the Central Bank in
excess of the coverage of 110% could be held in these bonds. In this way second-
ary bond market could be developed. Banks and other institutions could release
excess liquidity with profitable, secure and liquid placement. This would contrib-
ute to the strengthening of the credit system because the banks, savings banks
and credit unions could accept these bonds as security for loans.

I1.3.3. Powerful mobilization of diaspora funds

With the appropriate policies, BiH can make significant use of its diaspora com-
munity which includes emigrants and their descendants - to support the econo-
my. Mitra et al (2016b) found that diaspora can help raise long-term economic
growth, on average, by 0.6 percent of GDP in emerging and developing home
countries (Mitra, 2016a), while in emerging Europe diaspora can contribute with
1.4 percent of GDP (Mitra et al, 2016a). In the post-global crisis BiH has had
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GDP growth rate oscillating around 1-2 %. Accordingly, tapping into diaspora’s
resources could double the GDP growth rate, which BiH desperately needs.

Table 3:
GDP; BiH, 2014-2021 constant prices (in %)

2014 2015 2016 2017 2018 2019 2020 2021

GDP growth rate 3.2 3.0 3.2 3.7 3.9 4.0 4.0 3.2

Diaspora's potential contribution 1.4 1.4 1.4 14 14 14 1.4 1.4
to GDP growth rate

Source: Mitra (2016) and authors’ calculations

IMEF research shows that central and eastern European countries can increase
GDP growth by 1.4% percent if they manage to attract diaspora funds. BiH could
provide a higher GDP growth rate than the average for central and eastern Eu-
ropean countries due to the abundance of its diaspora and the size of sent remit-
tance.

I1.4 Cutting public expenditure by one third

BiH must implement fiscal consolidation, i.e. remove the fiscal disorder, fiscal
deficits and reduce public debt. Also, it must reduce all types of public expendi-
tures and introduce R&D expenditure, increase them (at once 1%, over the next
two years 2% and over another two years 3%) and strive to maintain this rate.

In particular it is necessary to review public expenditure on social programs. A
set of measures is needed to support, starting from the introduction of ID cards
(to determine who, how, how much and from whom it is received, both from BiH
and outside, and to put the whole social security system under control), to politi-
cal and legal review of the basis for granting aid.

It is necessary to act on public revenues (diverting taxation and contributions
from labour and exports to consumption, property and imports, i.e. to imple-
ment fiscal devaluation), especially to expand fiscal space.

In the existing circumstances it should be necessary to pass a law that would
ban state borrowing for current consumption. If despite everything loans are taken,
this should at least prevent money from going into non-productive expenditures.
Thus, the debt offspring will have infrastructure and skills.

Measurement of the effectiveness and efficiency of the public sector (of public
expenditure and public companies) is very limited in BiH. It is necessary to start
benchmarking the activities of these institutions, i.e. to simulate operation of the
market in non-market activities.
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I1.5 Reduction of non-observed economy and tax evasion

Last year Association of Employers of FBiH published a Grey Book, which is
based on primary research seeking to establish what drives the informal economy
in the FBiH. According to employers, the main driver is fiscal burden. It compris-
es of 26.8% of the informal economy, followed by tax morale (23.2%), regulation
(labour and other regulations) (16.5%), the quality of state institutions (14.2%),
social support (6.1%) and political protection (7.9%).

In other countries, the order of drivers is almost identical: fiscal burden (35-
38%), tax morale (23.2%), regulation (7-9%), the quality of state institutions (10-
12%), social support (5-7% ) and political protection (0%, respectively in studies
for other countries this driver is not recognized as valid, while in FBiH it has
some significance).

When it comes to taxes, it should be noted that in the case of FBiH the prob-
lem is the size of social contributions and the procedures for paying taxes. A large
number of procedures and the number of payments require immense time and
administrative work.

The tax morale is the driver as it was recently included in the survey of the
grey economy. People are aware that the market can produce private goods, but
not the public whose production has to be funded by the country.

The country must treat the taxpayer as a contracting party. Government is on
one side and the taxpayer is on the other. If the government treats the taxpayer
fairly, and if he/she sees that the government produces public goods efficiently
and distributes them equitably, he/she will duly pay taxes. And it is tax morale
that FBiH employers understand and appreciate as a driver of the grey economy.
The calculations show that in some countries tax morale amounts to 30% of the
grey economy. Reducing the tax by 1% increases the grey economy by 0.20%.
Simply put, if the taxpayer does not respect the government, he/she will “man-
age” in a variety of ways to avoid paying taxes and at the same time will have no
remorse, quite the contrary.

If the grey economy accounts for a quarter of the income of the country and
a quarter of the work force, as in (F)BiH, it is clear that it cannot be eradicated
overnight. BiH would achieve a great result if it managed in the mid-term to
reduce the grey economy by a fifth, i.e. force it from a quarter to a fifth of GDP.

Sequence of moves must be clear, starting from the one which would cause
the least social and political tensions. Firstly, it is necessary to reduce the grey
payment, then to reduce the grey income and ultimately to reduce the grey em-
ployment. Few people understand that in BiH the government creates the grey
economy. Everyone knows there are a number of public institutions and compa-
nies (mines, railways, hospitals, etc.) that do not pay contributions for workers.
If taxes and contributions are not paid, the public entity and its workers are auto-
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matically considered grey employment, grey sector and the grey economy. Also,
within a range of organizations, both public and private, the part of the salary is
paid as a minimum wage, and it is a formal sector to that extent. Another part of
the salary is paid in cash and to that extent it is a shadow economy.

Around 3.3 billion of cash is outside the Central Bank and banks. There is no
doubt that at least in part, cash payments are used in the grey economy. These
flows should be stopped. It is necessary to introduce electronic payment of social
benefits, to determine the maximum amount that can be paid in cash (which
already exists in Bulgaria, the Czech Republic, Croatia, Slovenia, Slovakia, etc.),
to use POS terminals for certain types of sectors and types of companies (which
exists in South Korea ), a lottery for those who picked up the bills for which VAT
is paid, tax incentives for buyers and merchants who use electronic payment (e.g.
the return of 0.02% VAT) which will probably be hard for the Indirect Taxation
Authority, which alarmed the BiH VAT system and does not want to implement
it (as seen in South Korea and Uruguay). According to EY if BiH started this way
it could further increase tax revenues in the amount of 4.2 % of GDP. This is 1.2
billion BAM, which is even more than the latest arrangement with the IME

Note on the statistical basis for the design of policies

Superficial views of Figure 5 show that there is something wrong with BiH sta-
tistics (the strong money supply growth of 5-10% per year, accompanied by the
price drop of about 1%). It would not be surprising if there were strong income
growth, which is not the case: it grew at the rate of 1-3% per year.
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Figure 5: Real GDP, prices and money supply (in %); BiH, 2013-2015
Source: authors’ calculation based on the CB BiH (2016)
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One thing is certain: the statistical agencies are doing their job poorly. To
what extent, we can only assume. It is possible that this is a bad calculation of the
growth rate (i.e. the actual growth rate is higher than statistically shown), a bad
calculation of gross domestic product (there is a great non-observed economy)
or a simultaneous bad calculation of price and income, which is likely the case.
If we accepted that the statistical calculation of the price was correct, income
growth would have to be far greater than statistically shown (there is a theoreti-
cal possibility of changing the speed of velocity of money, but the economic cir-
cumstances in the short period do not change, and it is difficult to work with the
strong slowdown of the velocity of money).

It should also be noted that the growth in money supply results from an in-
crease in foreign exchange reserves at the Central Bank, because it is a currency
board arrangement. Purely theoretically observed, an increase in foreign ex-
change reserves may happen because the country has a surplus in its relations
with foreign countries. However, since 1995 BiH has had a deficit in its relations
with foreign countries.

Theoretically speaking, if the country has a trade deficit, the money supply
of the country is shrinking (because the country needs to pay, and in the case of
BiH the import is almost double the export of goods). This should lead to rising
interest rates and attracting foreign capital (in BiH it happens that interest rates
are high, and despite this there is no inflow of foreign capital, nor any action of
this mechanism to establish equilibrium).

Furthermore, high interest rates should cause deflationary pressure which
should lead to the decrease in imports and improve the balance of payments.
Reduction of the pressure of buying funds to selling funds would lead to reduced
prices and the depreciation of the real exchange rate, which would lead to the
growth in exports and reduction in imports. All this should lead to an increase
in production to the level of full employment and an increase in exports. Finally,
the current account deficit should be eliminated and the economy achieves an
internal and external equilibrium.

Only something of this happens in BiH in practice. Enormous unemployment
and inactivity of the work force means that there is no establishment of internal
equilibrium, economic growth rates are low and the current account deficits are
high. No one knows how big the deficit of the public sector is since there is no
consolidated balance sheet. There is no doubt that it is vast, because the moral
hazard is equal to the communist times (as seen in the vast and uncovered losses
of public companies). However, the price level is stable (at least there is no statis-
tically expressed rise in prices) and that is the result of the currency board in BiH.

According to the currency board system, foreign exchange reserves need to
grow with foreign trade surpluses and to fall with deficits, leading to price chang-
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es and interest rates changes. However, in BiH foreign exchange reserves grow
along with the deficits in the current account. Now the question could be raised
whether the balance of payment given by the Central Bank of BiH is correct. It
is obvious that it is not, and the reason is simple: the official balance of payments
greatly underestimates the foreign currency inflow. Primary and secondary in-
comes are much higher than it is officially stated. The export of goods and ser-
vices is higher than it is officially presented (the non-observed economy is high)
and personal remittances are higher than officially reported.

It has already been shown that, due to personal remittances, the negative rate
of domestic savings turns into the positive overall (national) savings rate. Now it
can be said that these savings, both local and national, should be increased, es-
pecially when connected with the investment, which greatly exceeds the savings
and there is no abundant inflow of funds from abroad.

In this work, we cannot go into the discussion on these issues, but we indicate
them, because they are of a great importance for the evaluation and the design of
economic policies.

Conclusion

To solve the problems BiH economy is facing, fundamental reforms which re-
quire wide participation of citizens are necessary. Reforms will have its losers
(privatizers of social ownership, public sector employees, and recipients of public
support) and winners (exporters, the unemployed, etc.).

The reforms are not implemented because political rulers do not change the
existing institutional arrangements with a consensus (i.e. do not build unity with-
out imposing). Therefore they rely on ‘institutional doubt, (i.e. the right of veto
when they are a minority) and thus block the organized (institutional) induction
of institutional arrangements. Ruling parties act in the interest of the parts of the
ethnic groups, and not in the interests of the broader social classes. They deal
with issues of distribution, not the production. The period from 1995 to 2017 has
been the period of defective economic policies.

Effective policy, the one that is able to mobilize the factors of production,
must be based on the creation of enterprises. Only that can save from the “curse
of unemployment” (Keynes). Development is associated with high rates of ap-
pearance and disappearance of enterprises, (i.e. with high rates of turbulence and
related reallocation of resources from unprofitable to profitable activities and
companies).

The Dayton peace agreement does not inconvenience the regional authori-
ties to develop an entrepreneurial economy. For the development of tradition-
ally managed economy the key level of national economy and modern economic
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management is crucial to regional development, especially in BiH where (volens-
nolens) central institutions and central instruments are non-existent or ineffec-
tive.

BiH will only be on its way of becoming a high income country if it activates
the chain of knowledge production: the production of ideas - conducting research
(testing ideas) - increase in knowledge stock - the commercialization of knowledge
(i.e. innovation) - increase in productivity — increase in competitiveness — export
increase in higher added value - increasing the standard of living.

BiH needs to radically cut parts of public expenditures rather than those in
the R&D and productive physical infrastructure. It must introduce an aggressive
innovation policy because it ensures the production of products with high tech-
nological content. Currently, their share in total exports of BiH industrial prod-
ucts is 2% or US $ 21 per capita. Among European and transition countries only
Albania has worse result (though for 10 of them there is no indication).
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ExoHOMCKe c10d071e 11 pa3Boj MaINX 3eMajba

Economic Freedom and Development of Small Countries

Pesume

Exonomcke cnodoge tipeqgcitiasrmvajy 8axcHy upeiliiiociiiasky 3a ociiieapusarbe
eKOHOMCKOI pacilla u pas3eoja, HApouUitio MAaux 3emasba Koje Hemajy ipeiosapay-
Ky moh 3a anttiunudepante exoHoMCKe HONMUTAUKe, HUTHU MOTY gelliepMUHUCATIU
mehyHapogHe exoHomcke ogHoce. Y pagy he ce tipegcitiasuiliu ieopujcku KOH-
Ueliili eKOHOMCKUX c11000ga, ca HAINACKOM HA wuxo6 3Ha4aj. IIpuxkasaro je citiarve
eKOHOMCKUX €71000ga MANUX 3eMAasba, Y3 KOMUAAPATAUGHY AHANU3Y KOMUOHEH AU
eKOHOMCKUX C71000ga MANuxX U 6eNUKUX 3eMabd, CXOGHO UHGEKCYy eKOHOMCKUX
cnodoga. Ilpegcitiasmen je 3Hauaj exoHoMcKUX c1080ga, HAPOUUTHO Y KOHITHEKCILY
eKOHOMUjA MANIUX 3eMAaba Koje Kapakitiepuuie parusociti, HemoiyhHocil pazeoja
gueepsuguxosare upuspege, iie Hegociliaiiax ogpehenux pecypca, wiiio geiiep-
munupa toitipedy 3a sehum yuewthem gpmase y ekonomuju. OcHo8HU YU paga je
upegcitiasuitiu yiiuyaj eKOHOMCKUX c1060ga HA pa360j MAIUX 3emMana U 00jacHu-
iy Ha4uHe 3a yHatipeherve ciliarba eKOHOMCKUX C71000ga Y 06UM 3eMbAMA.

Kmwyune pujeuu: exonomcke cnodoge, masne 3emmwe, eKOHOMCKU PACill, EKOHOM-
CKU Paseoj.
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Summary

Economic freedom is an important prerequisite for achieving economic growth
and development, especially for small countries that do not have the bargaining
power for anti-liberal economic policies, nor can they determine the international
economic relations. This paper will present the theoretical concept of economic free-
dom, with an emphasis on its importance. The paper will show the condition of eco-
nomic freedom of small countries, with a comparative analysis of the components of
economic freedom of small and large countries, according to the Index of Economic
Freedom. The importance of economic freedom is highlighted, especially in the con-
text of economies of small countries that are characterized by vulnerability, inability
to develop a diversified economy and the lack of specific resources, which determines
their need for greater government participation in the economy. The main objective
of the paper is to present the impact of economic freedom on the development of
small countries and explain ways of improving conditions of economic freedom in
these countries.

Key words: economic freedom, small countries, economic growth, economic
development.

VYBog

Y OKBMPY aKTYe/THMX €KOHOMCKUX U MOMUTUYKUX PaclpaBa, MUTame crnodosa
IpefcTaB/ba MOcedaH 13a30B, CXOHO PasIM4MUTUM IepleniyjaMa ¥ peakiuja-
Ma Koje u3asuBa oBaj nojaMm. OBO IuUTame ce HAPOYMUTO OJHOCK Ha EKOHOMCKE
c110d07ie Kao cacTaBHU AMO YKYNHUX codofa nojenuHua. EkoHoMcKa codopa,
3a pas3/MKy Off MOIMTUYKNUX U TpabaHCKuX c110d0/1a, Huje KOHIENT OKO KOjer Ho-
CTOjU LIMPYU PYLITBEHU KOHCEH3YC, ali ¥ APYIITBEeHa Koanuiuja koja he mpo-
naruparu u myputy uctu. To, yrnasHOM, pajie Ipylie HeBlIafiHMUX OpraHU3aly-
ja, 3ajeqHO ca MOojefMHUM IONMUTUYAPUMa, EKOHOMUCTMMA U aKTUBUCTUMA KOjuU
HaI/IAIlIaBajy BXKHOCT ¥ 3Ha4aj eKOHOMCKMX C/1000fa.

MebyTnm, nocroje dpojHa McTpaxknBama Koja IOKa3yjy HO3UTUBHY Be3y U3-
Meby eKOHOMCKMX c1080/1a 1 eKOHOMCKOT PacTa, OFHOCHO eJieMeHaTa KOji YiHe
eKOHOMCKe ¢/1000/je, IIOITYT BIACHNYKMX IIpaBa, CI0d0/ie yropapamwa U CINYHO.
JlaTa ncrpakuBama poyusnase 3 OCHOBHYX M3BjEIlTaja O CTalby €EKOHOMCKMX
clodozia moIyT MHAEKca eKOHOMCKux cmodopa (Xeputuy ¢onpanuja u Bon
Crpur IIpnan) u nsjemraja EkoHoMmcke crnodoze cBujera (Ppejsp MHCTUT)YT).
Ha ocHOBHY HaBejeHNX M3Bj€IITaja, BPIIM CE OLljeHa HalIpeTKa 10 MUTamby eKO-
HOMCKUX cnodopia oxpehene semspe. [loTnyHa min fjenummuysa mudepanusanmuja
IpUBpeJie HEMIHOBHO BOIM Ka €KOHOMCKOM PacTy Ha JYTH POK, LITO je Imoced-
HO 3HAYajHO 3a Majle 3eM/be KOje HeMajy 3HauajaH yTUIAj Ha OTIIOp II0OaTHUM
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€KOHOMCKMM TPEH/IOBIMa, OJTHOCHO He MOTY afleKBaTHO KOPUCTUTHU ofpehene
MHCTPyMeHTe €KOHOMCKE IIO/IUTHUKE.

EKOHOMCKM pacT NOC/beYIYHO BOAM Ka IIMPEeM IPYLITBEHOM O/IaroCTamy 1
PacTy XMBOTHOT cTaHfapfa rpahana. BaxxHocT ekoHOMCKuUX c1odopa 3a Masie 3e-
MJbe€ je YC/IOB/beHa CHEeL(PUIHNIM KapaKTepUCTIKaMa €KOHOMMja Ma/IuX 3eMasba
KOje He MOTY OCTBAapUTH IIO3UTUBHe edeKTe eKOHOMUje 00MMa, HUTYU U3BPLINTH
NPy NPUBPENHY AuBep3uduKaIujy, Te Cy 3HATHO OCjeT/bMBHje M BUIIE U3JI0-
KeHe Ha IIPMPOJHE U IpyTe eKCTepHe IoKoBe. Maie 3em/be, Takole, arconyTHo
3aBlICe Off eKOHOMCKUX KpeTama BeMKIX 3eMaba. 300r cBera HaBeleHOTI, Maje
3eM/be Cy IPUMOpaHe pa3yMjeTu ¥ IPUXBATUTY 3Ha4aj eKOHOMCKMX c/1odofa y
KOHTEKCTY pas3Boja BIACTUTUX IIPUBpefa. YKOIMKO Ce NPUMIjEHY IIPOAKTUBAH
IPUCTYI U CUCTEMCKM pajyl Ha yHarpebemwy eKOHOMCKMX c/10dofa, OHAa Majie
3eMJbe MOTY UCKOPUCTUTH IocTojehe moTeHumjane kako du octapuie Behe cro-
IIe eKOHOMCKOT PacTa, IITO Y KOHAYHMIIY BOJM Ka EKOHOMCKOM Pa3Bojy.

1. ITojam ekOHOMCKUX cTodopa

ExonoMcke crodofie IpecTaB/bajy jejaH Off Haj3SHA4ajHMjUX elleMeHaTa yKyIIHe
cnodope. OBe cmodoze moxpasymumjeBajy cnodony nojenyuua/mpenyseha ma oda-
B/ba BJIACTUTY €KOHOMCKY aKTMBHOCT 0e3 yrpoxasama Tyhe crmodone (Herartus-
Ha ofipenHuIa cnodope). [Ipn Tome je morpedHO pasBuTy ofrosapajyhu npaBHu
U TP>KMIIHM OKBMP Koju he Oty gyropounn rapant gatux cnodopa (pemrydmm-
KaHCKa ofipefHuIIa c710007ie), Te CXOfHO ofipeheHNM TeopeTnyapuma, Ipy>KUTH
HOIPIIKY 32 OCTBApUBambe eKOHOMCKUX c/10007ia (II03UTHBHA OfipeHNUIIA CTIO-
dope). Y okBupY MCTOpMje €KOHOMCKe MIC/IV, KOHIIEIIT €KOHOMCKe codoze ce
H0jaB/bYyje OCcTa paHo, Beh y pagoBuMa Aama CMUTa, KOji 3aK/bydyje Aa CJo-
OOIHO TpXXMINTE, 3aLITUTA IPUBATHOT BIACHUIITBA ¥ MUHMMAJTHA IPUCYTHOCT
Ip>KaBe y eKOHOMUjJ MOXKe JOBECTH JIO IIPOCIIEPUTETA, OFHOCHO Ja eKOHOMCKA
crnodopa mosoxu o ekoHoMcKor pacta (Cemmmosnh, 2016, cTp. 73), Koju Kao
TaKaB IpeCTaB/ba CPefUIIBY NOMUTHYKY Ik (Samuelson i Nordhaus, 2007, p.
555). ExoHOMCKe c10dofie OCIIjellyjy Aje/ioBabe ,,HeBU/bUBE PyKe TP>KMIITA
Koja oMoryhaBa mojeamHITy a IpoMOBUIIYhM CBoje MHTepece, HECBjeCHO, ITPO-
MoBuile fpymTBenn nHTepec (Smith, 2003, p. 572). Vicropujckn nocmarpaso,
nepuop, IpBe MHAYCTPUjCKe peBOIyLuje ce CMaTpa c10d0japCKOM IpeKpeTHNU-
IIOM Kajja oj7asy [0 KylIMuHanuje pyfcke cnodope (Callahan, 2012, p. 18) u
CMamJBama 3aBUCHOCTU off okpyXemwa (Harari, 2011, p. 392). Ctora He n3He-
Habyje mTo ce ynpaso CMuT, Koju je XMBMO Y TOM IIePHOAY, IMOHUPCKM daBMO
dbeHoMeHOM eKOHOMCKUX cnodopa. HakHamHo he KOHIeNT eKOHOMCKMX C10do-
Ia OUTM MaKCMMATHO apMpPMIUCAH Off CTpaHe MMdepayTHIX eKOHOMIUCTA Y TIpefi-
CTaBHUKA ayCTpUjcKe eKOHOMCKe Imkosie. OHu he mame paguty Ha popMupamy
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METOJO/IOLIKIX OKBMPa 32 Mjepere eKOHOMCKIX CTT0d0/a, Off KOjUX ce U3/IBajajy
MHJeKC eKOHOMCKUMX crmodozpa (Xepuruy ponpanmja u Bon Crpur [Ipnan) u exo-
HoMcKe cnodope cBujeta (Ppejsp uuctutjyr). Ilopen HaBeneHa aBa u3BjewITa-
ja, eKOHOMCKe cmodofie ce Takobhe Mjepe y IOIy/TapHOM TOAVIIEEM M3BjelITajy
®pupom Xayc o cramy cmodopa y caujety, Te y Opupom dapomeTpy Koju pasBu-
ja mocedHO n3pame 3a 3em/be 3anagHor bankana. ITocrojarme Buille MeTOOIOTH-
ja Mjepera eKOHOMCKIX ¢/100071a, yryhyje Ha pasin4nTo MoMMambe eKOHOMCKIX
c108071a, CXONHO MCTPKMBAYKIM PaJOBYMA, TyMadyehMa eKOHOMCKIX U TI0-
JUTUYKKX IIKOJIA, Te TeHepalHo jaBHUM pacnpaBama. [loctoje dpojua mogpydja
HecjIarama y Be3!U ca HaBe[eHMM II0jMOM, 300T 4era He IOCTOjU YHUBEP3alTHU
cet koHoTtauuja (Bronfenbrenner, 1955, p. 170). Crora he ce y HacTaBKy papa
IpeICcTaBUT HEKOMKO JiepuHMIIMja TT0jMa eKOHOMCKMX /1000/a, Y3 HAKHATHO
IpencTaB/bambe 0dbexja faror nojma. Ppuaman geduHMIIe EKOHOMCKY CIIO-
dony xao cnodony ma dupamo Kako hemo yrmorpeduty Haur Npuxop; KOIMKO fia
IOTPOLIMMO Ha cede U Koje CTBapy; KOIMKO Ia YIUTEAVIMO 1 y KOjeM O/INKY; KO-
nMKo ja gamo ppyrome u kome (Friedman, 1996, p. 83). ®puamanosa nepunn-
II1ja HaI/Iamasa c1I0d0y NOTPOILbe, TOTPOoIIadeB U3d0p, CIOdOAY LITeftbe, Te
c710d0y TProBUHE, IITO Ce OFHOCK Ha OCHOBHE eKOHOMCKe aKTUBHOCTH. Pujed je
0 Kpajme jefHOCTaBHO] 11 adUPMaTUBHOj ePVHULMjI TT0jMa €KOHOMCKHUX CJIO-
doma. VinTepecantHo, Kapn Mapkc je Takobe meduHmcao eKOHOMCKY C10d0fY,
cmarpajyhn na ncra y okBupy dyp>KoacKyux OfiHOCa IIPOU3BOJE YK/bYdyje CIIo-
donHy TproBuHy, cnodonHy KynoBuHy u mnpogajy (Marx i Engels, 2009, str. 54).
ITocMaTpaHO CXOIHO IIPMMjeHY CHIe, EKOHOMCKe cl10dofe ce Mory geduHmcaTy
Kao OJICYCTBO OIpaHM4YeHa WIN MPUTICAKA KOje BIaje HaMehy Ha eKOHOMCKU
CHcTeM, IOCedHO Ha IPOMU3BOAKY, IIPOMET 1 MOTpolIkY poda u ycayra (Cenn-
moBuh, 2016, ctp. 73). [lakye, ap>kaBHe aKTMBHOCTY U KOHTPOJIE KOje yrpoXKaBa-
jy ayToHOMU]y II0OjeMHIIa, OrpaHNYaBajy ekoHoMcKe cinodone (boposuh, 2014,
cTp. 59) u omoryhaBajy MOhHUM MHTepecHMM Tpymanyjama 3710ymnotpedy ap-
aBHe uHTepBeHuuje (Harvi, 2012, p. 15). HaBegena geduuunmja nounsa Ha
HeraTVBHO] OfipeSHNIIM CT0OfIe, Koja IpeMa XajeKy, MCTAaKHYTOM IpefiCTaBHNU-
KY ayCTpMjCKe €eKOHOMCKE IIKOJIE, IIPEICTAB/ba CTalbe y KOME jeflaH YOBjeK HIje
HOZIBPTHYT CaMOBOJbHO] IpuHyAu apyror nim apyrux (Hayek, 1999, p. 19). Jenna
off HajcBeodyxBaTHMjUX AeduHuIMja je oHa XepuTnuyl GpoHAaIMje, Y KOjoj ce Ha-
BOZIM Za ce c0d0fa CacTojy Off OACYCTBA Ap>KaBHE IPUCUIIE VM OrpaHNYeba
PV IPOM3BOAILY, PACIIOZIje/I VIV TOTPOILI MY 00apa U yCIIyra, IPeKo IpaHuLe
Koja je HeolxoxHa fja Ou rpahany samTuTim u ogpxanu camy cnodony. CinaHo
toMme, Ppejsp uncTUTYT 13 KaHaze HaBoy f1a [TOjeAMHIIY MIMAjy eKOHOMCKY CJI0-
dofy aKo je BIAaCHMINTBO, cTedeHO de3 Kopuinhermwa cuie, mpeBape wim Kpabe,
samruheno of pu3NYKMX OBpesa Koje MOTY YYMHNUTY APYTY TIOjeAVHIN, V1 aKO
TaKBO BJIACHMIITBO MOXKe Jja Ce KOPUCTU CTIOQOHO, pasMjeryje U Aaje [pyruMa
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CBe JIOK aKTMBHOCTY BJIaCHMKA He MOBpehyjy uieHTYHa paBa Apyrux nojenu-
Hana. OpejsepoBa fepuHMIIMja HAT/IAIIABA 3HAYAj IIPMBATHOT BIACHUIITBA, KOjU
IIpU Mjepery eKOHOMCKUX cinodona nmMa Hajsehn nonpep. Behuna ekonomucra
npuxsata cbegeha odmmpexja ekonomckux cnodopa (Kememesuh, 2007, crp.
227-228): CUTYPHOCT IIPUBATHOT BJIACHUILTBA, c10OOARY foOpoBO/BHOT yuenrha
y TpaHCaKIujaMa; IPUCTYI YBPCTOM HOBI[Y; CTIOSOAY Aa ce IMpUCTyIM Jodpo-
BO/bHUM TpaHCaKIMjaMa M3BaH I'PAHNUIIA BIIACTHUTE 3eM/be, Mabe PeCcTPUKIje
Ha TPXKUILTY U CTI0OOAY TaKMMYetba, Te tn4He usdope. [Ipokonujesnh mpu Tome
HaI/IalllaBa 3Ha4aj TPY yC/I0Ba 3a pa3Boj eKoHOMCKMX crnodopa (IIpokonujesuh,
2000, cTp. 221):

- Bracumuka mpaBsa Tpeda fa rapanTyjy oppeheHy caMOCTalHOCT OHOM KO
VX TI0Cjefiyje Y OGHOCY Ha Jpyre INojefuHIe u ap>xasy. Ilanmep HaBogu na
IpaByIa IPUBATHOT BIACHUINTBA YMHe POHAALNjy fOOPOBO/bHE pa3MjeHe
meby cTpaHIMa, aprymMeHTyjyhn fa je IprBaTHO BIACHUINTBO 3ajeHIYKN
je3uk 3a mojenuHie Koju ce MehycodHo He nosHajy (Palmer, 2013, p. 10).

- Cnodopa yroBapama omoryhaBa cnodofHy pasMjeHy Ha TPXKUILITY Kpo3
10dpoBO/BHO GopMUparbe YroBOpa TPXKMUIIHKX yuecHUKa. Miuce3 HaBoaM
fla yCTaBM M IIpaBa He CTBapajy cmodopy. Ilpema oBoM ayTopy, oHM Buile
IITUTE CIOOOAY KOjy TAKMUYAPCKY €KOHOMCKM CUCTEM fidje MOjefyHILY, a
IPOTUB 3a/jupaka of cTpaHe nomnujcke mohu (Mises, 2010, p. 73). Bia-
CHMYKA IIPaBa, 3ajeHO ca c10d0ofi0M yroBapama, Tpeda ja 0de3djeny Bia-
JlaBVHA IIPaBa, Te Ha OCHOBY TOTa IIPaBHA Jp>KaBa.

- Huckn nmopesu ynyhyjy Ha KOHIIENT MMHMMaJIHe Ap>KaBe Koja OCUTypa-
Ba (PYHKIVIOHMCalbe TPXKUILITA, Y3 3alITUTY cr1odopa mojepuHLa. [lopesn
NIpefiCTaB/bajy jefHY OJf LEHTPA/IHUX TeMa Y €KOHOMUjU jep 3a Pas3iIMKy Off
BehrHe HOBUaHMX TpaHcdepa ¢ jefHOr Ha APYIOr IOjefUHIIA, KOjU CY JI0-
dpoBospHI, onope3uBambe je odasesHo (Stiglitz, 2008, p. 459). Xajex cma-
Tpa fia je ApKaBa y CKIafly ca JudepasTHOM TPagMLUjOM CBe JIOK Ce IIpU-
KyIbakbe CPeficTaBa Kpo3 Iopese 0daB/ba Ha jefHOOpa3HUM HadyenuMa 1
OlIOpe3NBambe HUje KOPUIITEHO Ka0 MHCTPYMEHT Ipepaciofjesie JOXOTKa
(Mises i Hayek, 1998, p. 181). Heku ayTopu uay pajukanHo jabe, CMaTpa-
jyhu mopesnu cucteM cucremoMm npucunsor paga (Nozick, 2003, p. 227) jep
onysuma mnahe 3a ogpebene pagne carte nojenunia. CxogHo ToMe, Tpedano
OU TEXXNUTH CMambUBakby I0pe3a U [PYruX HaMeTa off ipXKaBe.

2. ExonomMmuje manux semasba

He noctoju jennHcTBeHa medumHMIMja Majle 3eM/be Kajia je pujed 0 eKOHOMU-
ju, Te je TeIIKO yOIIITeHO AeduHUCAT Majle 3eM/be y MehyHapomHOM nopeTky
(JIomanpuh, 2010, ctp. 82). Hanme, oppehena sempa Moxe oCTBapuTH n3y3se-
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TaH pacT ¥ pasBoOj BIACTUTE eKOHOMUje, de3 003upa Ha HEHY TePUTOPUjATHY
BeIMYMHY 1 Opoj cTaHOBHUKA. TO 3HAuM fla BeIMYVHA IeHe eKOHOMIje MOXKe
IIpeBa3NIa3UTy eKOHOMMU]Y HeKe Ipyre, TePUTOPHUjaIHO VI MIOIy/IAIjoM, Behe
3em/be. VImak, Kpo3 ucTpaxmpama, popMupanmm cy ce ogpehenn kpurepuju 3a
meduHuCame Manux 3eMaba. Tako KysHel cMaTpa fa cy Mae 3eM/be OHe Koje
UMajy nomnynauujy ox 10 Munnona craHoBHuKa u Mame (Kuznets, 1960, p. 14).
OBa rpaHutia je pe3ynaTar UCTOpHjcKe aHa/IM3e BeTnuMHa 3eMaba. CXOHO [aToj
mebuHMLIM)Y, BeMKYU Opoj 3eMaspa CIaja y OBY KaTeropujy, 4ak 144 semsme y
2017. roguuu (World Meters, 2017). ITpema kmacuduxaumju CsjeTcke daHKke,
MaJjie 3eM/be Cy OHe ca 1,5 MIINOHA CTaHOBHMKA U Mame. [1o 0Boj Kmacuduka-
IIVj11, YKYIIHO 29 MUIMOHA CTAaHOBHMKA XXVUBY y 48 Manux 3emaspa cBujeta (The
Economist, 2014). Vcty knacuduxannjy npuxsara u MehynapogHu MmoHeHTap-
Hu poup (MM®) koju cBpcraBa camo LlpHy [opy ca nogpyyja 3anagnor banka-
Ha y peJj Ma/lux 3eMaba. VImak, y okBUpYy pafia 1 Ipy KOMIIAPATMBHO]j aHA/INU3K
y tpehem nujeny panpa, he ce kopuctutu Kysnenosa fepunnimja Manux sema-
7ba, KOja YK/byuyje cBe gpxkaBe 3amagHor bankana (Andannja, bocHa n Xepie-
roBrHa, XpBarcka, bJP Makenonuja, Ipua [opa, Cpduja u Kocoso?). Maie 3e-
M/be UMajy crienduIHe KapaKTepUCTUKe KOje UX pasnuKyjy of Behux semaspa.
OduuHoO ce crenyjannsupajy y npousBObI, UMajy BapujaduIHe CTOIe pacTa
B/III-a u moTpouimme, UMajy HIUCKe dapujepe 3a TProOBMHY, Te€ BUCOKO ydelrhe
npxase y BITIT-y (ITPME]I, 2015). Mame 3eM/be Texxe CreLyjannsanyju jep He-
Majy JOBOJ/BHO PACIIONIOKMBIX pecypca 3a pa3Boj U uBep3uduKaIujy BIacTuTe
npuspepe. OBUM ce NO3UIVIOHNPAjy Ha II0OATHOM TPXKUIITY, 3a/10BOJ/baBajyhn
norpede Behux semMasba, MyITHHALMOHATHMX KOMITAaHYja MU ofpeheHnx Tpxxu-
wHKX Hyumra. [Topey Tora, Heke of KapaKTePUCTHKA MaJIUX 3eMajba Cy: QUKCHU
TPOLIKOBY Y jABHOM CEKTOPY; PUKCHU TPOIIKOBYU y IPUBATHOM CEKTOPY; BICO-
KV TPOLIKOBY TPrOBUHe; PMKCHM TPOIIKOBY y/IacKa Ha (PMHAHCHjCKO TP)KMIITE;
pamUBOCT Ha pupopnHe Katactpode (MM®D, 2013, 9). Ilpu Tome 1of;, TEpMUHOM
»QUKCHY TPOIIKOBK™ ce MOApa3yMujeBa M30CTaHAK eKOHOMMje 0duMa, IITO je
jeqHa off KJbyYHMX KapaKTepUCTMKA Ma/IMX 3eMaba. Maje 3emibe He NOCjenyjy
r1odaHy mperopapadky Moh, 1ITo HapylaBa BUXOBY MOTyNHOCT y4ecTBOBamba
Y CTBapamy €KOHOMCKUX IONMNTUKA. XapKUH TaKO HAaBOAU IpUMjepe KOju yIy-
hyjy ma masne sem/be He MOTY ypagUTyU HUIITA IO ATy IIPOMjeHa IJI0ATHIX
bUHAHCKjCKUX MOJieNa, HUTY JoMuHMpajyhux ekoHoMckux upeonornja (Harkin,
2012). Tako cy HaKOH HeflaBHe CBjeTCKe eKOHOMCKe Kpu3e, YIIPaBO BeluKe 3e-
MJbe IIpey3erie peryIaTOpHO KOPMUIO CBUjETA, LITO je HajBUILIE IIOTOANIIO Mambhe
3em/be. 300T Tora Majie 3eMj/be MOPajy pa3BMjaTyl BIACTUTE MeXaHM3Me 3a IIpu-
narobhaBame ekcTepHUM I10KOoBMMa. TO je 3a MaJle 3eM/be N3y3€THO 113a30BHO jep
kako HaBopu [uropos, napadpasupajyhu Kpyrmana, masne semsbe He IOCjenyjy

? Y cknapy ca Pesonynujom Bujeha curyproctn Yjenumennx napona 1244/99.
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BJIACTUTE MHCTPYMEHTE eKOHOMCKe IIOINTIKe: MOHeTapHa [O/IMTYKA IMa BeoMa
orpanmyene moryhnocty; ¢puckanna nomuruka he rakohe dutu orpanmyeHa, a
TproBuHcKa nonutuka he maBatu Hajdome pesynrare ako je Hema (Imropos,
2012).

3. ExoHoMCKe c10d0/ie 11 pa3Boj Ma/lNnX 3eMaba

ExonoMcke crodofe mpencTasbajy jefaH of HajdHaYajHUjUX (paKTopa pacTa U
pasBoja jemHe 3em/be. be3 eKOHOMCKUX c10dofia HeMa CIOQOIHOT [IPYLITBA I
TP>XUIITA, KOjI/I Cy IIpeAyciIoB NPpUBATHOI MHBECTMpPaAiba, IIOTOTOBO CTPAaHUX
nuBectunyja (Xommh, 2005, crp. 132). Cremnen ekoHoMcKe cnodope je dutaH
Kao MOKasaTe/b OTBOPEHOCTH HAI[MOHATHE eKOHOMIje 3a CTpaHe MHBeCTULuje.
Crora ce ekoHOMCKa codoza y MelyHaponHOj TProBuHN I0jaB/byje Kao jefaH
o7l HaunHa eBanyanuje edekara npskaBHe mHTepBeHIMje (Cavusgil, Knight i
Riesenberger, 2012, p. 213). Kapga je pujed o ekonomuju, IletkoBuh cmatpa ma
HUjefjaH ApYyTry GaKToOp — Kao IITO Cy reorpadcKm IMOI0XKaj, SOraTcTBO pecypcu-
Ma, KBa/m(pUKOBaHa pajjHa CHara, odu/be 0dpaauBe 3eM/be, HOY Xay, IIPUCYCTBO
KalnTasna, UTA. — HeMajy Behy yTu1aj off cTeleHa eKOHOMCKUX cnodopa. Ipema
pasmMuInTNM eMHI/IpI/IjCKI/IM UCTpaXXMBambMa KOja C€ T4y CTE€I€Ha Kopemanun-
je HUBOA €KOHOMCKUX C/1000fia ca jefHe CTpaHe, Te eKOHOMCKIUX pes3y/Tara, ca
IpyTe CTpaHe, EKOHOMCKe c/10dofie Cy OATOBOpHE of 52% 10 75% 3a jaTu HUBO
CTOIIe PacT, JOK Cy CBM OCTa/Iu Modpojann ¢paKTOpy OATOBOPHM 32 IIPEOCTAINX
48-25% (IletxoBuh, ctp. 2006, 19). EkoHoMcKa crnodopa, cMarpa ce, YCKO je Imo-
Be3aHa ca eKOHOMCKVM a/i U APYIITBeHMM Iokadare/syuma (Tomka, 2004, cTp.
221), Te je IO CBOM 3HAYajy jefHaKa cBaKoj Apyroj cnodoxpn (Friedman, 1997, p.
28). VcTpakuBama cy oKasasa fia [PyIITBA ca BUCOKUM CTEIIEHOM eKOHOMCKVX
c710d071a MMajy pe/laTBHO BUCOKe HMBOE TMYHOT JOXOTKA, Marbhe CUPOMAIITBA,
Mame He3aloC/IeHOCTH, Belly oueKMBaHy KMBOTHY 7100, Te O4yBaHy >KMBOTHY
cpenuHy. Bume ekonoMckux crmodopa yHanpebhyje cBeommre f00po 1 Bogu Ka
Behem >xuBoTHOM cTanpapay (Economic Freedom, 2016). Hexn ox mudepanuux
ayTopa CMaTpajy Aa He Tpeda ImpeTjepaHO Be3aTu eKOHOMCKY CTOOOAy 3a Ipo-
CIIEpUTET jep TO MOXKe JOBECTH O MOTPEIIHNX 3aK/byyaka. MuIbema cy fia je
crmodopa b caM 10 cedy, a Ja je IpoCIepuTeT HheHa MO3UTUBHA eKCTePHAIN-
ja (Carabini, 2008, p. 105). MebyTum, nocroje u ayTopu Koju cMaTpajy ma cy
eKOHOMCKe c/10007ie pe3ynTar pacTa, a He odpHyTo (Scott, 1997). Ykonmuko exo-
HOMMja OCTBapyje pacT, OHJia IOC/bEJUYHO, JO/Ia3y [0 PasBoja OKBMPA 3a yHa-
npeheme eKOHOMCKUX C10d07a. Y TOM KOHTEKCTY MOYKEMO [IBOjaKO TyMadyMTH
pesy/TaTe aKTyelTHOT MH/ieKca eKOHOMCKIX CTT0d0/a, KOjJ II0Ka3yjy fia eKOHOM-
CKM CTTOdOIHMje 3eM/be OCTBapyjy d0/be eKOHOMCKe MHANKATOPE, IOIYT dpyTO
nmomaher nponssona no cranoBHUKY (ITKM). Tako 3a 2016. rogyuHy, eKOHOMCKHI
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cnodopHe 3eM/be MMajy pocjedHo 52.799 ponapa BJII1-a mo cTaHOBHUKY, yI/IaB-
HOM crodopHe 3embe 39.240 fonapa, ymjepero cmodopnne 18.509 pmomapa, mox
YITITaBHOM HeC/l0dO0/IHe 1 pelpecuBHe, TeK 6.157 u 7.955 fonapa, pecreKTUuBHO.
OBo je mpMKa3aHo Ha CIUIM 1, Ifije ce MOXKe IPMMMjeTUTY OTPOMHY ja3 y dorar-
CTBY CXOJIHO pa3/MKaMa y eKOHOMCKMM cnodozama. OHO IITO je MHTePEeCaHTHO
jecTe a perpecuBHe 3eM/be, KOje MMajy HajHVDKM HMBO eKOHOMCKMX C10doza,
UIIaK y Ipocjeky octBapyjy Behn B/II 1o cTaHOBHMKY Of yITTaBHOM Hecnodof-
HUIX 3eMaJba.
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Cnuxka 1. Pasmuxka y BJJIT-y o cranoBHuky (IIKM) cxopHO eKOHOMCKO] c10d0/M 3eM/be
(Kpeanuja ayropa npema Marotta, 2016)

IIpema pesynTaTMa aKTyeJTHOT MHJEKCa eKOHOMCKUX crnodoma’ 3a 2016.
TOfIMHY, eKOHOMCKM Hajcrmodopuuje fpxase cy: Xonr-Konr, Cunranyp, Hosu
3enanp, llIBunapcka u Aycrpanuja. Pujed je o sem/baMa ca pelaTMBHO MajyM
IoIny/aauMjaMa 1 Tepuropujama, usyses Aycrpanuje. [loper Tora, ceaka off Ha-
BeJIeHIX CIIaJja Y pefl Hajpa3BuUjeHIjuX 3eMajba CBUjeTa CXOHHO KIacuuKauuju
Csjercke danke (World Bank, 2017). HaBezieHu pesynratu Iokasyjy fja Maje 3e-
M/be YNMHE CBjeTCKe /ujiepe Kajia je pyjed 0 eKOHOMCKUM CTI0d0faMa, ITO CXOf-
HO PaHMjOj XMCTOPUjI OBUX 3€Masba, IMIOKA3yje [ja yIIpaBo Majie 3eM/be MOI'y Ha
HajepUKaCHMjM HAuMH yHAIpUjeNUTH CTalbe eKOHOMCKMX crnodoma. Kommapa-
TMBHOM aHaM30M CTamba eKOHOMCKIUX CT000/ja y Ma/IIM y OJHOCY Ha BeJIMKe
3eM/be, CXOJJHO aKTyeTHOM MHIEKCY eKOHOMCKIX CT1080/ja, MOXe Ce 3aK/by4UTH
Ia TIOCTOjM M3BjeCHA pasiuKa y buxoBoj oujenu. Hamme, npocjeyna omjeHa 3a

* DjemoxynHu VIHIeKc eKOHOMCKIUX CTOOOAA je AOCTYMaH Ha: http://www.heritage.org/index/
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eKOHOMCKe codopie, of yKynHo 100 dopoBa, 3a Majie 3eMbe, Y CKJIaJy ca IpeT-
xonHo odjamrmenuM KysHery Kkputepujymy, usnocu 62,63. Ca gpyre cTpaHe, Be-
JIMKe 3eM/be MMajy IIPOCjedHy oujeHy of 58,01. Moxxe ce mpuMujeTuT fa cy
MaJIe 3eM/be PeaTMBHO eKOHOMCKM CIOOOHMje Off BeIMKIX 3eMajba, Tj. 3eMasba
ca npexko 10 mMunmoHa craHoBHUKa. Iloc/beyHO, TIOCTOjM U3payKeHA pasyn-
ka usmeby B/II1-a o craHoBHuKky (IIKM) mamehy manux m Benmkux semasba
u To $23.002,21 Hacupam $14.970,54, y kopuct manux 3emampa. Jakre, B[IIT mo
CTAaHOBHMKY BENMKUX 3eMaj/ba U3HOCK TeK 65% BbJIII-a 1mo cTaHOBHMKY Mammx
3emasba. Jlajba aHa/MM3a MOjeAVHAYHIX KOMIIOHEHT! €KOHOMCKNX C10dozia mo-
Kasyje odeKkMBaHe pasnuke. Tako, Kafia je pujed o BIaCHUYKMM IIPaBUMa, KOjI
Kao KOMITOHeHTa y HajBehoj Mjepu oppebyje crenen ekonoMckux cnodofa Heke
3eM/be, MaJle 3eM/b€ MMajy IIPOCjedHy oLjeHy of, 44,9, NOK BeluKe MMajy Ipo-
cje4yny onjeny of 38,12 ogHOCHO roToBo 16% pasnuke. CIydHa pasinka Bpujeu
U 110 IUTaky OJCYCTBa Kopynuuje. Masne sem/be nMajy onjeny 45,45, a Bennke
38,81. llITo ce Tnye ¢uckanHe cnodoye Koja ce OFHOCU Ha HUBO OLOpe3yBamba
y 3eMJ/bM, pas/MKa je HelITO Mama ¥ M3Hocu 79,47 domosa y ofHOCy Ha 74,51
dofoBa, y KopucT Manux 3eMasba. Masie 3em/be Takohe ocTiKy dosbe oljjeHe 3a
KOMIIOHEHTY codofe rmocnosama (66,45 Hacipam 61,11) u cnodoze papga/pante
cHare (62,68 Hacupam 55,78). Ilopen Tora, majne 3em/be MMajy dosbe OljjeHe 3a
KOMIIOHEHTe MOHeTapHUX C10dofa, c1odofa TProBuHe, c1000/a MHBECTUPabha
u puHaHCHjcKuX crnodopa, 77,64 Hactipam 72,26, 77,63 Hacupam 73,01, 60,24 Ha-
cipam 49,87, te 49,90 Hactipam 46,79, peciektubHo. Ha cunu 2 je gar npukas
pas/MKa CXOHO KOMIIOHEHTaMa eKOHOMCKMX C/1000fa.
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Cnnka 2. KommaparyBHa aHa/m13a KOMIIOHEHATa €KOHOMCKUX CTI000/Ia CXOXHO
Benmuuny 3embe. (Kpeannja ayropa npema Heritage foundation, 2016)
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Hajseha pasnnka o koMoHeHTaMa eKOHOMCKUX c/10007ia je y Be3u cimodofe
VHBECTUpama Ije Maje 3eM/be UMajy 3a 10,37 Behy mpocjeuny onjeny. Jenuna
KaTeropyuja I7jje Be/liKe 3eM/be OCTBapyjy Behy mpocjeuny oljeHy je Kkareropuja
Ip>KaBHe NOTpollmbe. HanMme, Majie 3eM/be y OKBUPY HaBe[leHe KaTeropyje umajy
IIpOCjeYHy oLjeHy 59,79, NOK BelnKe 3eM/be MMajy IpOCjeuHy oujeny 66,11. Pa-
31mKa je 9,6%, WTo je IpUOMVHKHO pasmuuy ydemha ap>kaBHe norpoinsme y bJI-
I1-y. Ilpocjeuno yuemhe gp>xaBHe notpouwe y bJII1-y 3a masne semsbe je 36,05%
TOK je 3a BenuKe semsbe 32,1%. YpaBo oBa OlLijeHa M Pas/iyKa y KOPUCT BEJN-
KX 3eMaJba, [I0BE3aHA je Ca paHMje HaBeleHOM eKOHOMCKOM KapaKTepPUCTUKOM
(bMKCHMX TPOIIKOBA MaJIMX 3e€Masba Koje 300T CBOje Be/M4MHe He MOTY Y)KUBATH
y IpefHOCTIMA eKOHOMYje 00uMa 1 ayBep3uduKanyju npuspese. 3dor tora fp-
KaBa HaCTOje KOMIIEH3VPAaTy HaBeleHO Kpo3 NoBehame BIacTUTe HOTPOLIIbE, a
KaKo OM NOKpeHy/Ia MHBECTUIMOHe HuKiyce y npuspeayu. OBo Bopu no Beher
¢uckanHor onrepehemwa B/II1-a, koje je Behe kox Manux 3emMasba 1 U3HOCK 25%
y ogHOCy Ha 21% Benukux 3emaspa. Of ocTamm nogaraka Ha 6a3y KoMIapariuje,
u3[Baja ce fja Majie 3eM/be MMajy Behy cTomy HesanocneHocTu (10% Hacmpam
7% KOJI Be/IMKUX), Mamy cromy uHdmanuje (3% HacripaM 6%), IpUSIVDKHO UCTY
crorry jaBHor myra (50% Hacrpam 49%) U CIMYHY CTOITY €KOHOMCKOT pacta (3%
HacripaM 4%).

JMako cy peaTMBHO eKOHOMCKM CTIOOOZIHYje Y OHOCY Ha Be/luKe 3eMJbe, I10-
Tpeda 3a yHarnpehemeM eKOHOMCKMX c1odoa Manux Ap>kasa je oppehena mwu-
XOBMM OCHOBHMM KapakTrepuctukama. Kako ce HaBogu To cy (Peretz et al., 2001,
pp- 607-608): n3onaiuja, cTerieH OTBOPEHOCTH, OCjeT/bMBOCT Ha IPUPOJHE Ka-
TacTpode 1 KIMMATCKe IIPOMjeHe, CMamberba AuBep3nuKanuja, CMpOMallTBo,
OTpaHNYeHN KallallMTeTy, BapujadVIHOCT JOXOTKA Y IPUCTYII MHOCTPAHOM Tp-
xumry. CBaka off HaBeleHMX KapaKTepUCTUKA MalKX 3eMa/ba 3aBUCK Off €KO-
HOMCKOT PacTa, OFHOCHO eKOHOMCKMX CTT080/1a Kao ieTepMUHAHTY pacTa. [loBe-
hamem exoHOMCKMX cnodopa, mosehasa ce u pact (Carlsson i Lundstrom, 2002,
p. 340), 1ITO je O HAPOUMTOT 3HAYAja 3a Masie 3eMbe. JIndepannsanyjom 1 oTBa-
pambeM TP>KUILTA, Majie 3eM/be KOPUCTe BIACTUTE, A/l ¥ MHOCTPaHe €KOHOMCKe
HOTeHIIMjajie, KaKo Ou HaIoMjeCTIIN HeflOCTaTaK pecypca i MO3UTUBHUX ede-
KaTa eKOHOMMje 0duMa, 3apaji pjeliaBama eKOHOMCKMX Y IPYLITBEHNX IIpodite-
Ma. OcHOBHM (DOKYC OBUX €KOHOMCKMX HOMUTHKA Tpeda fa dyhe Ha MHTepHUM
HOTEeHIMja/IMa, Tj. yHanpehewy npefyseTHUYKe KIMMe jep CY IpeRy3eTHUL
HOCHOLY €KOHOMCKOT pacTa Kojii KpO3 CTBapame HOBUX KOMOMHAIVja MOCTO-
jehnx daxTopa npomsBopmwe ocTBapyjy npenysetHnuku npodur (Schumpeter,
2012, p. 133), mro BoAM Ka eKOHOMCKOM pacTy. Y Besu ca HaBefileHnM, CreHcp
u Kupxod yrBphyjy 3HauajHy Besy mamely exoHOMCKMx crnodoma u mpenyser-
uynmtea (Kirchhoff n Spencer, 2006). Tpeda momatyu fa MpeRy3eTHUIITBO Kao
Ipoliec KpeaTBHe JIeCTPyKIMje HeKaJja BOOM Ka KPAaTKOPOUYHUM CEKTOPCKUM
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Kpu3aMa jep moppasymujeBa npomjeHy y nocrojehoj komdunanuju oppebhennx
daxTopa. ITa Tako fomasy Ko IMpoMjeHa JbYACKOT KallUTala ¥ OTIYIITaka paj-
HJIKA U3 CTapyX HenmpopuTaduniHux y HoBe nmpodutaduine nugycrpuje. OBakBe
IIpOMj€He HApOYMTO YTUYY Ha MaJle 3€MJbe, jep Cy BUILE OCjeT/bUBE 3a APYLITBE-
He HeMMpe, KaKo je IIOKa3aHO TOKOM T3B. ¢edpyapckux mporecra y bocan u
Xepueropyau. Jako oBo KpaTKOPOYHO Y3POKYje MaXKiby U IPUTHUCAK jaBHOCTH,
bopapo HaBopu fia yripaBo npeBeHIMja HaBeJEHOr YTPOXKaBa €KOHOMCKM PacT
(Boudreaux, 2014, p. 44). Pa3Boj npepy3eTHUIITBA IIPefCTaB/ba jefaH o paKTo-
P2 EKOHOMCKOT pacTa, IOK je OCHOBHM IIPElyC/IOB 3a Pa3Boj YCIIjelllHe NIPeNy3eT-
HIYKe €KOHOMje BYICOK HMBO €KOHOMCKMX crodopa. VcrpaxmBama cy mokasa-
J1a KaKO HMBO €KOHOMCKUX C/1000/ja 3Ha4ajHO yTI4e Ha HMBO IPey3eTHUYKIX
aKTMBHOCTH, T€ €KOHOMCKa C/1000/ja IIOTHUYEe PACT KPO3 pacT YKyIHe (PaKTOpCKe
IPORYKTMBHOCTI M KpO3 HOTHLAmke aKyMynanuje kanurana (burac, @pann u
Capukosuh, 2010, cTp. 96). OdjanrmaBajyhn eKOHOMCKY pacT 11 pa3BUjeHOCT 3a-
nagHMX 3eMajba, Rosenberg n Birdzell HaBope fa cy k/by4yHe npeTrnocTaBke eKo-
HOMCKOT pacTa: ayTOHOMUja IojefuHana/npenyseha, moryhHocT excniepumenTa
¥ pa3HOIMKOCT NpaBHUX pjeiera (Rosenberg, Birdzell, 1986, p. 33). OBo nop-
pasymujeBa fia mpegyseha y okBupy Manux semasba uMajy oppeheny ayronomujy
y OGHOCY Ha HOMUTHUYKe JOHOCHOIE OIIYKa, Te Aa MOTy 00aB/baTil aKTMBHOCT
eKCIIepMMeHTa IIyTeM MeTofje IIOKyIIaja u norpeike. Ha kpajy, OutHo je ga no-
cToje mpaBHe (popMe Koje IIpaTe caBpeMeHa TP)KMIIHA KpeTaba 1 03BOJ/baBajy
perucTpanyjy u nocaoBame 3a MITO Bulle IojefuHana. Victu aytopu aprymen-
TOBAHO TBpJie [la C€ Pa3BMjeHOCT 3alla/[HMX 3eMajba He MOXKe IIpUNMcaTu Ipu-
POIHNUM PECYpPCUMA, UCTOPUjCKUM KpeTambiMa, HejefHAKOCTH, KOJIOHUjanu3MYy,
VIMIIEpMja/IN3My U POIICTBY jep HUXOBU e(eKTH HYUCY TAKO OUMITIEHY KaKO ce
Ha npBy unHe. [Topes npenyseTHUIITBA, yHanpeheme eKOHOMCKMX codopa Ta-
kobe yrude Ha ipyre pakrope pacta 1 pa3Boja eKOHOMMja Ma/IiX 3eMasba. Ajan u
Kapac cy ugenTn¢ukoBamm mect KOMIOHEHT! eKOHOMCKe c/10dofe Koje Cy CTa-
TUCTWYKY 3HA4ajHO KOpe/nypase ca IpoRyKTUBHoIhy ¢akTopa 1 akyMynanm-
jom karmrana (Ayal n Karras, 1998, p. 331): Hucka cToIa pacta KOIu4yHe HOBIIA;
MaJjla y/lora Ap>KaBHMX npenyseha; pujeTke HeraTuBHe peajHe KaMaTHE CTOIIE;
Majia pasinka usMeby cry>xdeHor u ,,1ipHOr” 1eBUSHOT KypPCa; BEIMKI TPrOBMH-
CKM ceKTop; cnodopa rpahana fa yhy y kanuranHe TpaHCcakIiMje ca CTpaHLuMA.
Mare 3emsbe, n3yseB oppehenux nsyseraka nonyrt llIBunapcke, 0duyHO HeMajy
KOHKYPEHTHY BaJIyTy, LITO OTPaHNYaBa HUXOBE MOHETapHE CIIOCOOHOCTH, LITO
je panmje npumujeheHo ox crpane Inmmuroposa. OHO 1ITO je HajOUTHMjE Y KOH-
TeKkcTy noBehama foxorka rpahana u oTBapama eKOHOMUje, jecTe yHanpeherme
€KOHOMCKMX C10d0/1a 3apaj] pa3dBoja TPrOBMHCKOT CEKTOpa MaJIiX 3eMajba KOju
Tpeda ma omoryhu npuspeny cBe pecypce norpede 3a ieH pas3Boj. 3HavajaH Opoj
MaJIMX 3eMajba 3aBYICY Off MTHOCTPaHe HOMONM Y BUIy HOBYaHVX JOTALVja OF i~
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jacrope, HApOUMTO Y CIy4ajy 3eMasba 3anagHor bankaHa Koje cy ycibel paTHUX
CyKoda y IpOTeK/INM JielieHrjaMa pa3Bule jaky gujacropy. 300r Tora je Hy)HO
ocuryparu cnodoiaH IpoTOK Kammrana. Mase 3sem/be Takohe 3aBuce of cTpa-
HUX IMPEKTHMX MHBECTUIMja Koje Tpeda a HajoMjecTe HefocTaTak joMaher
KalyTaja U cMame ydelrhe fpxxaBe y ekoHomuju. CxopHO ToMe, benro n Can-
4e3-Podn3 npumjehyjy na ekoHoMcKe c10d0fe TO3UTUBHO yTUYY Ha €eKOHOMCKH
pacT Kpos fiBa KaHajia: IMPEKTHUM yTHUIIajeM Ha €KOHOMCKM pacT U MHAMPEKT-
HO, moTn4yhu npumeB cTpaHuX AUpPeKTHUX MHBecTHyja (Bengoa i Sanchez-
Robles 2003, 529) [lakye, ekoHOMCKe c/10007ie MOTY ITO3UTHUBHO yTHULIAaTK Ha Behu
IPUINB CTPaHUX IMPEKTHUX MHBECTUIMja, IITO IPe/icCTaB/ba Pa3sBOjHY LIAHCY
3a eKOHOMIje Majux 3eMaba. Kana je pujeu o pasBojy manux 3emaspa, Moryhe
je uaneHTU(UKOBATY OCHOBHE IPETIOCTAaBKE MCTOIA: OC/Tambame Ha HOBE TeX-
HoJoruje; npyiarohaBame pa3BOjHNUX CTpaTernja; Ofp>KaBame epuKacHe Bajie
U MHCTUTYLM]a; damanc uameby gpkaBe u TpXKMINTa; Te U3djerapame 3aTBOpe-
Hoctu (Harkin, 2012). Kako 0u ce ucmyHmie fate mpeTHnocTaBKe, Majie 3eM/be
MOpajy pa3BujaTy eKOHOMCKe C/10d0fie, Te TeXXUTH ITI0OATHUM MHTerpanujama
panu yHanpujehema Bractute nmperopapauke mohn. ITonoxxaj Mamux u cpemux
Ip>KaBa je pelaTUBHO IOBO/bHUjU y CUTYalMj/ Kafla OHE YMHE AMO IIUPET, YBP-
CTUM IIpaBWINMa Je(UHNICAHOT caBe3a, KOjii MM Ipy»a MOryhHOCT KopMIlITeba
[OJAaTHUX MHCTpyMeHaTa MebyHaponHor fjenoBamwa u yrunaja. Hajdoma mmy-
cTpanuja oBoMe IpencTasba EBporcka yuuja (Jlomanguh, 2010, ctp. 106). OBo
nocedHO Bpujeny 3a Majie 3eM/be 3amagHor bankana, 3a koje EBporicka yHuja
IpeacTaB/ba [JIAaBHM MOICTUIAj 3a MOJO/bILIIaBabe Y 0O/IACTY €KOHOMCKMUX CTIO-
dona. Hanme, Hactojehu na ce mpuapysxe sem/pama wiannnama EY, masne semipe
3anagHor bajskaHa IIpoBoJie MHTEH3UBHE peopMe y IpaBlLy nudepanmasarje
¥ OTBapama IBIXOBMX TPXKUILTA, Te Iepery/Ialyje 1 CMamb/Bamba yJelrha apxa-
Be y ekoHOMuju. EY uHTerpanmje Hoce 1Bojak edekar 1o oBe 3eM/be — M0O0Jb-
IIaBajy CTelleH eKOHOMCKMX C/1000fja U CTelleH IperoBapadyke Mohu. butHo je
HAIIOMEHYTH Jja eKOHOMCKe C1T0dofie 3a Majie 3eM/be HOce 11 TocedHe IPYIITBeHe
edexre. Behu crernen ekoHOMCKMX c10d0zia pe3yaTIipa BUILMM HIUBOVIMA JJOXOT-
Ka 3a rpabane (Campbell i Rogers, 2007, 23), mTo je duTHO 3a Masie 3eM/be KOje
UMajy podsieM BapujadMIHOCTH JOXOTKA, OZHOCHO (PMHAHCHjCKe HecTaduIHO-
ctu rpabana, mTO MOXKe yTMIaTH Ha noBehame ApymITBeHNX Hemupa. Ilopen
TOTa, YKOIIMKO Ce aHa/mm3oM odyxBaTy MHJeKC XxymaHor pasBoja (HDI), moxe
ce yountu fia je HDI unpnekc snagajHo Behm y 3em/pama Koje umajy Behu H1BO
eKOHOMCKMX ¢/100071a, Y OBHOCY Ha HenmmdepanHe 3embe (Bykoruh u ap., 2014,
CTp. 344).
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3ak/bydak

Y okBUpY pajia TPMKa3aH je 3Ha4aj eKOHOMCKIX C1000fja 32 EKOHOMCKM PacT U
PpasBoj Manux 3eMaba. CXOIHO IIPUKA3aHOM Y Pajiy, MOXKe Ce 3aK/bYUUTH Jja CTe-
IIeH eKOHOMCKIX C710007ja 3HaYajHO yTide Ha MOTeHIMja/l eKOHOMCKOT pacTa I
pa3Boja Ma/IMX 3eMa’ba, Te YC/I0B/baBa MOTYhHOCT ITpeBasmIaKeha eKOHOMCKIX
HeloCTaTaKa KapaKTepUCTUYHUX 3a OBe 3eMsbe. OCHOBHM HeMOCTAIM Majux
3eMajba Cé MOTY OJIHOCUTH Ha M30CTaHaK eKOHOMUje 00MMa, pelaTUBHO Mamy
Iperopapayky Moh y I1odajHuM OKBMPMMA, BUCOKO ydemrhe ap>kaBHe IOTpPO-
mse y BII-y u cimgno.

ExoHOMCKe crodoze MMajy MO3UTHMBAH yTHUIAj HA PElaTMBHO BMIIE HUBOE
JIMYHOT JIOXOTKA, Mamby CTOITYy CHPOMAIITBA M YKYIIHe He3aloClIeHOCTH, Behy
OYeKVMBaHy >KMBOTHY [0 CTAaHOBHUIITBA, T€ OYyBaHy >KMBOTHY CpefuHy. Y
pagy je mokasaso fa je BJIII Mo cTaHOBHMKY 3Ha4ajHO BUIIM KOJ €KOHOMCKM
CTTOdOIHNX 3eMajba y OIHOCY Ha OHE Koje CIIafiajy Y KaTeTopujy HecToOOMHMX 1
penpecuBHIX 3eMajba, CXOIHO MH/EKCY eKOHOMCKIUX crodozia cnodopa XepuTuix
¢onpanuje u Bon Crpur Ilpnan. Ha ocHOBYy KoMIapaTuBHe aHanu3e eKOHOM-
CKMX c71000f]a Ma/INX ¥ BETMKMX 3eMajba, MOYKE Ce 3aK/bYUNTH fla Cy MaJie 3eM/be
pe/aTMBHO €KOHOMCKM CTOOOfiHMje, Te [a jeAMHO 3a0CTajy IO NMUTAIbY BUCHHE
Op>KaBHEe MOTPOIIbE, IITO je AeTePMUHIPAHO IPETXOHO HaBeleHUM HefloCTa-
IMMa Manux ekoHomuja. Hamme, aHanmsa mokasyje ma mMane sem/be uMajy Behy
noTpedy 3a Ip>KaBHOM IIOTPOIIHOM, IITO BOJY HABEIEHOM 3a0CTATKy Kafia je
pujed o 0BOj KaTeropuju eKOHOMCKuX cnodopa. 3dor Tora Mane 3emM/be MMajy
Behe ¢uckannor onrepehemwe BJII1-a, mTo Ha AYTU POKY MOXKEe YTPO3UTH BIXO-
BY CTOITy €KOHOMCKOT pacTa. Ca Jipyre cTpaHe, Majle 3eM/be 3Ha4ajHO Mpefiibade
y KaTeropuju c1odofie MHBeCTUPama, IITO IPefiCTaB/ba HIXOBY KOMIIAPATUBHY
IPEJHOCT NPpY NIPUB/Iaderby CTPAHUX MHBECTUIIN)A, @ Y OFHOCY Ha BeJIMKe 3eMJ/beE.
ITopen Tora, aHanMM3a je MOKa3asa fia Majie 3eM/be OCTBapYjy Oo/be pesynTare 110
NNTaky BIACHNYKYUX IIPaBa, OACYCTBA KOpYILMje, PUCKaTHUX cr1odoxa, cnodo-
7la TIOCTIOBaMba, C11odozia pajia, MOHETApHMX C/10d0Ma, c1odosa TProBuHe U Gu-
HAHCUjCKMX c10doza. 3a Majie 3eM/be, EKOHOMCKe c1000fie Cy SUTHE Y KOHTEKCTY
momaher npey3eTHUIITBA, TOACTUIIAbA TPTOBUHE Y UHBECTUPAba, Te mdepa-
nM3anyje ¥ OTBapama TPXKUIITA KpO3 MHTerpaluje y eKOHOMCKe M IMOTIUTIYIKe
yHuje. CBe HaBeJJleHO BOJM Pa3BOjy €KOHOMMja MajIiX 3eMajba M OCUTypaBa -
XOBY ApyLITBeHY CTadumIHOCT. CXOIHO, Y pafy UieHTU(PUKOBAHUM IIpodieMuma
MajIiX 3eMasba, MoXKe ce GOpMMpaTy HEKONMKO IIperopyKa:

- Mare 3em/be ce Mopajy GOKycHpaTy Ha CTa/IHO yHarpeheme eKOHOMCKIX
c10d071a, a HAPOUYNTO KOMIIOHEHTE €KOHOMCKMX CTI0d07Ia Koje ce OfHOCU Ha
BUCHHY Jp>KaBHe MOTPOLIe (Koja ce MOpa OTPaHNYUTI ¥ CMABUTH 3apaj
¢duckanHe cTadMIHOCT).
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- Kaxko du ce cmamua gp>kaBHa IIOTPOIIHA, CTPAHO AMPEKTHO MIHBECTUPA-
e Tpeda 1a dyae y pyHKuMju OKpeTama MHBECTULMOHUX LIMKITyCa U pa-
3BOja NpUBpee Manux 3eMasba. [IoTpedHO je MCKOPUCTUTM 3HATHO BUILY
croIry c/odofie MHBECTHPama Koja je KapaKTepUCTUYHA 3a MaJie 3eM/be.

- 3apaji IpeBasuiaXkKelba €KOHOMCKMX HeJ0CTaTaKa II0 MUTamby pacloso-
XUBOCTHU ofipeheHnx pecypca, GUKCHUX TPOLIKOBA/M30CTAHKA €KOHOMIje
od1Ma 11 HelloBOJbHE JVBEP3U(PUKOBAHOCTY IIPUBPeEJie, Masla 3eM/ba MOPajy
TeKNUTY Udepann3anyju TProByHe, OFHOCHO OTBAPamby BIACTUTOT TPXKI-
IITA ¥ MHTETPAaLlUj1 Y I7I00a/THe TPrOBUHCKE TOKOBE.

- Exonomcka dynyhHocT Manux 3emaspa je AUPEKTHO MOBE3aHa Ca HBUXOBUM
IIOTEHLIMja/IOM 3a yAPY>KMBalb€ y BENMKe 3ajefHule seMasba nmomnyrt EY.
OBuM ce jaya nmperoBapayka Moh Masix 3eMaspa 1 MOC/beANYHO yHanpeby-
jy ekoHOMCKe cnodope. 3dor Tora je noTpedHO Ia ce Maja 3eM/ba IIOCBETHI
VHTErpalyjaMa y Be/lMKe 3ajeHILIe 3eMajba, IIITO HAPOYUTO BpUjenn 3a 3e-
Mbe 3anagHor bankaHna y koHTekcTy EY muTerpanuja.

Ha xpajy, OuTHO je HalOMeHyTH fia Majie 3eM/be MOTy OUTH JOCTa epUKaCHUje
npu yHarnpehemwy cTereHa eKOHOMCKUX C/1000/Ia, 3a PA3/IMKY Off BeIMKMX 3eMa-
Jba KOje TeXke Jla peanunsyjy BelMKe CTPYKTypHe pedopme y ekoHOoMUju. Tako
Majie 3eM/be MOI'Y Y BeOMa KPaTKOM POKY MMIUIEMEHTUPATU HeKe Of KIbyYHUX
pedopmu koje cy y dynkumju ynanpehema exoHoMckux cnodopa. OBo Moxe
OUTU IpegHOCT Ma/MX 3eMasba U IIOTEHLMjal 32 OCTBApUBakbe JYTOPOYHO BUCO-
KJX CTOIIA pacTa ¥ YITMMAaTUBHO pa3Boja lbUXOBUX €KOHOMMja. BUTHO je momatn
Jla €EKOHOMCKV Pa3BOj MaJIMX 3€MaJba Y BEIMKOj Mje€pU 3aBJICH Of] BEIMKMIX 3€Ma-
Jba, LITO JOJATHO HAaIJIAlllaBa 3Hayaj yHanpehemwa eKOHOMCKMX c10dofa KaKo 3a
MaJie, TaKO U 3a BEJIMKE 3eMJbe.
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Humnxa C. Aninuh!

XapmoHn3anuja MHANPEKTHNUX nope3a y buX ca cranpapguma
EY y pyHKMju eKoHOMCKOT pacta

Harmonisation of indirect taxes in BiH with EU standards in the
function of economic growth

Pesume

Ananusa gakiiopa xoju geitiepmuruuly topecke pedpopme y bocnu u Xepue-
iosunu iokasana je ga Bocna u Xepueiosuna mosxce clipogoguitiu camo tapuyu-
janue tiopecke peopme, jep cnoxena Puckanna apxuiieximiypa buX u toguje-
JbeHe HAGNEeHHOCTHU 34 UHGUpeKiliHe U gupeKiiite tiope3e usmehy Hueoa 6n1aciiu
oiliexnasajy umisemeHmayujy c6eodyxeamHux wopeckux peopmu koje du ce
3acHueane Ha danancuparby UONUTHUKe GUPEKTHHUX U UHGUPeKIiHUX ope3a. Pe-
popme y chepu ungupeximHux opesa cy HyxcHe 3601 uciyrwasarwa odase3a u3
acquis-a. Pag uma 3a yum ga tipeseHiniupa cmjepHuue 3a ycknahuearoe UonUthU-
Ke ungupexiinux opesa y buX ca ciwangapguma Eepoiicke yHuje xoje moty go-
ipunujeitiu exoHomckom pacily buX. Ananusa éipasHoil okeupa 3a oiiope3usarve
akyusa u I1/[B-a y EY, godpe upakce unanuya u pedpopmu UHgupeximiHux iopesa
xoje ciposogu EY u xomiiapauuja ca 3akorom o I1/[B-y y buX dioxasane cy ga
je moiyhe umiinemenitiayujom UOAUTHUKE MATUX UHIlep8eHYUja U PuHOT Hloge-
wasarba cuciiema ungupexiinux topesa y buX iipovec espoiickux uniieipayuja
UCKOpUCTUUTIY 30 0gpicasarve tiopecke KOHKYperuiHociiu buX y ogrocy Ha okpy-
Herve, H0SOMULAIE TUKBUGHOCTHU U KOHKYPEHTAHOCTHYU gomahux Komianuja, ilie

! daxynrer mpaBHKX HayKa [JaHeBpOIICKOT yHUBep3UTeTa ,, AllenpoH, Bamanyka,
dinka.antic@uino.gov.ba
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3a ciiieaparve 060bHUjeI eKOHOMCKOT amOujenilia 3a Tocn08arbe MANUX U cpeg-
wux tipegyseha y buX.

Kmwyune pujeuu: ilopecke pepopme, ungupexitinu tiopesu, iiopes Ha gogany
epujegrociti (I1]]B), akyuse.

Summary

The paper aims to present the guidelines for harmonisation of the indirect tax
policy in BiH with EU standards in order to contribute to fiscal consolidation in the
tax area and economic growth of BiH. The analysis of determinants of tax reforms
in BiH has shown that the complex fiscal ar-chitecture of BiH, shared competences
for indirect and direct taxes between the levels of governments and the tax
structure, with a dominant share of indirect taxes, present the main constraints for
implementation of comprehensive tax reforms in BiH based on balancing the policy
of direct and indirect taxes. The analysis of the legal framework taxation of excises
and VAT in the EU, a good practice of member states and ongoing EU tax re-forms,
as well as comparison with the Law on VAT in BiH, have shown that the only viable
option is the policy of small steps and fine tuning of the system of indirect taxes in
BiH. The paper identifies three areas for modification of the indirect tax policy in the
process of the European integration. VAT and excise rates policy presents the most
sensitive issue for meeting EU standards. In order to save the current regional tax
competitiveness BiH should do the following: increase excises on oil only up to the
minimal EU rates, slow down the pace of increasing tax on cigarettes and keep the
existing VAT rate. The second set of measures relate to the incorporation of new EU
rules for taxing services, as well as VAT procedures contributing to the improvement
of liquidity and competitiveness of domestic companies, particularly from the
service sector. The third area of intervention in the indirect tax policy relates to the
position of small and medium enterprises (SMEs), enabling VAT deregistration of
those firms that have no more interest in staying in the VAT system. BiH should
consider an increase in VAT threshold, at least to the level that would preserve a
real value of the threshold. Regardless of the measures chosen by the fiscal authority,
the most important is they are not mandatory for SMEs. They should be offered as
options for those SMEs which estimate they may benefit from using the proposed
schemes of taxation.

Key words: tax reforms, indirect taxes, value added tax (VAT), excise taxes
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Xapmonusayuja ungupeximunux uopesza y buX ca
Hunxa C. Anitiuh citiangapguma EY y pynxyuju exonomckol paciiia

1. YBog

AxapeMcke cTyamje Cy Iokasase fia IOXKe/bHA HAIVIOHATHA ITOPecKa CTPYKTY-
pa caBpeMeHIX p>KaBa y CBUjeTY, KOja MOXe IIOfICTAKHYTI PacT, MUHBECTUIIje,
IITEeIbY Y 3aII0C/IEHOCT, IOfipasyMijeBa IpeMjelTame PoKyca OIope3nBama ca
JOXOTKA 1 COLMjA/THUX JOIpUHOca Ha noTpourwy (I1JIB u akunse), uMOBUHY 1
Ha oCTBapeme ekonomkux numbesa (IFS, 2010). Mebytum, aramuTiyapy yka-
3yjy ¥ Ha 3Ha4aj MHCTUTYLMOHATHOT (VCKATHOT OKBUPA, Y CMUCTY (PUCKATHE
apXUTEKType, IOfje/le HaJIeXKHOCTH 3a Iope3e 1 CII0KeHOCTU MehyBragnHux
OfiHOCa, Kao orpaHmyaBajyhux ¢akropa cnposobhema pedopmu, mororoso y
cnoxxeHUM ap>xaBama (Mathé u ap., 2015). IIpyinkoM KOHIMIUpamka Mopecke
pedopme nmm Mjepa nopecke nomutuke y bocan u Xepuerosunu (buX), gu-
CKaJIHe BJIACTM Ce CyO4aBajy ca HM30M OrpaHMYerba — yCTaBHe, IpaBHe, MO/MNU-
TIYKe, (UCKaTHe ¥ eKOHOMCKe Ipupope. Bucok cTeneH ¢uckanHe AereHTpa-
mm3anuje y chepy AMPeKTHMX IOope3a U MHTerpanyja MoMUTIKe MHANPEKTHNIX
Hope3a HY>KHO BOJie cerMeHTHpamwy nopeckux pepopmu y buX. Vimajyhu y suny
3axTjeBe eBPOIICKVX MHTeTrpalyja y MOAPYYjy OIOpe3NBama, KOji Ce, yIIaBHOM,
OfIHOCe Ha MH/IMPEKTHe Iope3e, MOTPedHO je OCUTypaTy fia mapuujaaHe pepop-
Me y chepu MHAVPEKTHNX ITope3a BOfie MMIUIeMeHTaluju cTangapaa EBpomcke
yuuje (EY) n3 cdepe napupextaux nopesa. [lorpedno je mmaru y Buny sa oda-
Bese npeMa EY yrmaBHOM moppasyMmujeBajy npeysuMare MUHMMATHUX CTaH-
mapza EY, a yecto n ogadup oppehennx onuuja xoje ce Hyze unannnama. C gpy-
re CTpaHe, C 003MpOM Ha JOMMHAHTAH yAMO VHAVPEKTHNUX II0pe3a y IMOPecKoj
CTPYKTYPM ¥ OBUCHOCT HIDKMX HUBOA BJIajie O HAIUIATV MHAMPEKTHUX NOpes3a,
noTpedHO je yBUjeK BOAUTY padyHa O (pUCKaTHUM eeKTUMa OPeCcKUX Mjepa.
Vcro Taxo, Tpeda BOAMTHU padyHa fia ce IOpecKe Mjepe HY>KHO OfipakaBajy u
Ha MUKPOEKOHOMCKM ¥ MaKpOeKOHOMCKU cucteM. [locTasrpa ce murame fa 1
npolec uMIUIeMeHTanje craugapaa EY us chepe naaupexTHIX nopesa y 3ajia-
HVIM OKBUpUMa QMCKa/THe CTPYKTYpPe U OTpaHNYeb)IMa Be3aHUX 32 OflTyYUBarbe
y chepu MHAMPEKTHMX Hope3a y buX Moxke mOCTyXutu 3a GMHO IOfelIaBatbe
HO/MUTYKE U CUCTeMa VHAMPEKTHOT OII0Ope3NBama y CKJIay ca IoTpedama npu-
Bpefie ¥ eKOHOMMje V Ijenun. Paj mMa 3a unb ga npesentupa Moryhe cMjepHu-
Ile 3a MI3MjeHy NIOJIMTUKEe VHANPEKTHUX IT0pe3a U MIOHYAM Mjepe Koje du oMory-
hune mmnnementanujy cranmapaa EY n yjenHo nonpunujene eKOHOMCKOM pacTy
buX. ITonazehu ox npaBHOT OKBUpa onopesuBama [1]]B-a n akiusay buX n EV,
IVbeBa NapIMjaTHUX IIOpecKux pedopmu Koje cuposoau EY n fodpe nmopecke
npakce wianuna EY, pan ce, y Tpu nornaspa, ¢pokycupa Ha cibefiehe cermenre y
KojuMa ycknahuBame HommMTIKe MHAVPEKTHUX Hope3a y buX mMoxe gjonpuHuje-
T eKoHOMMju buX: pernoHamHy HOpecKy KOHKYPEHTHOCT Y OJHOCY Ha 3eM/be
Y OKpYXemY, OCUTypame KOHKYPeHTHOCTH foMahyx KOMITaHuja 1 odo/blIatbe
HI0/I0XKaja Ma/IMX ¥ cpenmux npenyseha y buX.
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2. IIpernocraBke 1 orpaHnyema nopecke pepopme y buX

@uckanHa apxuTeKkTypa buX, kao BUCOKO[eleHTpanu3paHe CI0XKeHe 3eM/be,
crienuYHA je YaK U 'y OFHOCY Ha APYTe CTI0KeHe 3eM/be T10 CUCTEMY OJTy4MBa-
ba 0 MOIUTULM MHAMPEKTHNX nopesa. HagmexxHocTn 3a MHAMPEKTHe MOpese,
MAKO IPUIIAJAjy LEeHTPANHOj BIafy, IOLpasyMIjeBajy IIOCTOjalbe KOHCEH3yca
nsmeby enturera y noppyuyjy I1JJB-a u akumsa, ofHOCHO KOHCeH3yca u3Meby
LieHTpasHe Biafie (mHcTUTYUja buX) 1 eHTUTETA Y IOAPYY)jy paclofjene mpu-
Xofja Off MHAMPEKTHUX nope3a. [Tapagokc ¢puckanne crpykrype buX jecre y rome
LITO je MpoLieC LieHTpanu3anyje MHAMPEKTHUX IIOpe3a Y BEJIMKOj Mjepu HeyTpa-
NM3MPaH BUCOKUM CTelleHOM ¢uckanHe MehysaBucHoctu mamehy nenrpanune
BJIafie M eHTUTETa Y MOAPYYjy OfAyIMBalkha O MHAMPEKTHUM IOpe3yMa, JOK Ha
OPpyToj CTpaHe IOCTOje IOTIYHO ayTOHOMHI CUCTeMU JVIPEKTHOT OIOpe3NBamba
Ha cpefmeM HMUBOY Binacty (AHtuh, 2013). [Toc/penuiie TakBe CTPYKTYype U Me-
bysnapuuayx ogHoca y dpuckanHoj apxutekTypn y buX gupekTHo ce ogpaxasajy
Ha KOHILIEIIT IOPecKUX peOopMI I BUXOBY UMIUIeMeHTalyjy. VicTpakuBame je
II0Ka3aJI0 I ce MopecKy ekcrepty y buX samaxy 3a momjepame ¢okyca ca omo-
pesuBama TOOUTH M JOXOTKA Ha Behe omopesuBame MOTPOLIBE U HA OLITPUje
olopesyuBambe UMOBIHE, C TUM JIa, Y Lje/IMHY, Tpeda TeKUTYU CMaberby IIOPeCcKor
onrtepehemwa (Autnh, 2014). MehyTtum, y cagammoj KoHcTenanyuju GprcKamHux
HaJJIeKHOCTY U OffHOCA, de facto je oHemoryheHa MMIIIeMeHTaIVja IIOPEeCKUX
pedopMu koje ykpydyjy damaHcupame maMely AVpPeKTHUX M MHAMPEKTHUX
1ope3a, OFHOCHO danaHcupame n3Mel)y mopesa u conmjamTHUx FOMPUHOCA, KO
IITO Cy 3aMjeHa mope3a (eHI. tax shifting) unn guckanHa feBanBanyja (€HIL.
fiscal devaluation). Yauyrap buX mocroje fBa MakpoeKOHOMCKa CHUCTeMa, Koja
BPJIO YeCTO Ay TOHOMHO (PYHKIIVIOHIITY 300T JVIBEPTeHTHNX I[V/beBa €eKOHOMCKIUX
nonmutuka. Yak u y caydajy nopymapama LubeBa, cripoBoheme pedopme koja
yK/bydyje M3MjeHe NOMUTHUKE MHAUPEKTHUX ¥ AVPEKTHUX Iope3a MoXKe duTm
YIPOXKEHO IPAaBHO-TEXHNYKVM IIPOod/IeMyMa UMIUIEMEeHTalje, jep je IoTpedHo
UCTOBPEMEHO M3BPUINTY IpyIarolaBama y opeckoj momuTuiy Ha Husoy buX
Uy IOpecKuM nonurukama oda enrurera u JIucrpukra bpuko (Antuh, 2016).
Ipyru Baxan ¢akTop Amu3sajHa nopeckux mjepa y buX jecre mopecka crpyk-
Typa (Antih, 20161). Unmwennna fa y nmopeckoj crpykrypu buX nommumpajy
MHAVIPEKTHU IIOpe3M ca yAje/IoM y YKYIIHUM IPpUXOAyMa U IOPeCKUM IpUXOnu-
Mma buX ox 42,8% u 83,3% pecneKTMBHO® yKasyje fia ce ITTaBHe Mjepe (puckanHe
KOHCO/IMJIaIVje Ha CTPaHy IIPUXOJa Tpedajy OHOCUTY Ha MHAMPEKTHE Iopese.
Tpehm orpanmvaBajyhm daxrop gusajua Mjepa mopecke momutuke y buX
jecte mpouec eBpouHTerpanuja. Ilpeysumame npasHe credeBuHe EY (acquis)
Hofipa3yMujeBa UCITybaBambe 0daBesa y cdepa mopesa, Koje Cy cafpkaHe y I0-

? Tlopanu 3a 2015. VisBop: Ofje/betbe 3a MAKpOEKOHOMCKY aHa/IU3y YIpaBHoOr ofdopa Yipase 3a
MHAMPEKTHO OIIOpe3UBatbe, WWWw.oma.uino.gov.ba.
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r1aBjpMMa ,Onopesusamwe” 1 ,,l]lapuncka yuuja”. IIpaBHa ctedeBnna EY y chepn
Iope3a YITIABHOM Ce OfIHOCK Ha MHJVPEKTHe IIopese, IIope3 Ha JI0JaHy Bpujel-
Hoct (II[IB) u axiuse, y cerMeHTMa yTBphuBama mopecke OCHOBMUIIE, MIHU-
MaJIHMX CTOIIa ¥ XapMOHM3JMPaHNUX MOPECKUX IPOoLeAypa U afMUHUCTPUPaAba
Hope3yMa, Te Ha 0daBe3y NPUCTyama IaTgopmu cryxdeHe pasmjeHe nupop-
Maljyja pelleBaHTHMX 3a onope3uBame y EY. C 003upom na ce acquis y chepu
OIIOpe3MBama YIIABHOM OJHOCU Ha MHAMPEKTHe Iopese, GaKTOp eBpOMHTe-
rpalyja je pelleBaHTaH 3a NONUTUKY MHOVUPEKTHOT olopesuBama y buX, maga
Tpeda MMaTH y BURY HajHOBHMje npornece y EY koju Boe jemMMiyHOj XapMOHM -
3ayjyu JUPEKTHUX II0pe3a Ha HUBOY EY ¢ mmbeM cripedaBama eBasiuje IOpecKe
OCHOBMIIe KOPIIOPAaTUBHUX IIOpe3a 1 Ce/berba JOOUTH U JOXOTKA 3BaH ApKaBa
y KojuMa cy ctBopenn’. IIpeysere odaBese npema EY mpernocrasibajy ga Mjepe
HopeckKe MOMUTHKE Koje (pICKaTHe BIIACTH YBOZEe Y cpepy MHANPEKTHMX Iope3a
Mopajy dutu ycknahene ca MuHUManHNM cTaHgapauMa EY y MoMeHTy noHole-
A J/IN TIOCTEIIEHO XapMOHM3YPaHe y ofpeheHoM BpeMeHCKOM XOPM30HTY.
Omnpepjepemem 3a wiancTBo Y EY, buX ce odaBesana fja he ycknmagury Have-
na onopesusBama IIJIB-om n aknusom ca crangapguma EY. [Ipunukom konnu-
nypama Mjepa IMOJIUTIKe MHAMPeKTHNUX nope3a y buX koje he dutn ycmjepene
Ha JCIyWaBamwe cTaHgapaa EY SuTHO je mMaTy y BUAY HEKOMMKO YMIbEHUIIA.
IIpBo, y norneny crona I1[IB-a u akymsa pajgy ce 0 MUHMMAaTHUM CTaHAAPAMMA,
Tako fa je Ha buX odaBesa fa crome noseha HajBuIle O MMHUMATHIX CTaHAAP-
ma. [Ipyro, npasuu okup EY y oBoj cdhepu Huje purnpan, Beh y MHOrMM cermen-
TYMa CafIpXKu omnuuje, omoryhasajyhm wiaHuiama ja Bofie aKTUBHY IOTUTUKY
MHVPeKTHUX nopesa. [Ipunnkom ycknahusamwa gomahux nponnca buX moxe,
y CKIafy ca BIACTUTUM LV/beBUMA JM HOMUTUKAMA, fIa IIpey3Me OfroBapajyhy
omnuyjy (1j. mpaBwo, mpoLenypy, cxemy). Tpehe, ycknahupame nojenuunx ene-
MeHaTa IOJIUTUKE U CUCTeMa MHAMPEKTHMUX II0pesa je JyropodaH Ipoliec Koju
3axTHjeBa IUIaHUpame AMHaMuKe yBobemwa cranpmappa EY. 113 mpakce HoBux
YIaHML2A IO3HAT je cly4aj byrapcke koja je ma>x/buBO, y yKEM POKY, IUIaHU-
pana nosehame akiy3a Ha AyXaHCKe IpepaheBrHe 1 TO caMoO y TOiMHaMa eKo-
HOMCKOT pacTa Kako He OM 1M3a3Bajia HeTaTVBHE MaKpOEKOHOMCKeE ITOC/beMIie
(pact unjena n nudnanyje, HOfpUBalbe peryIapHor Tp>xuira u ap.)*. Yerspro,
craupgapau EY cy npomjemusn, Te ucrymaamwe crangapaa EY de facto moppa-
3yMijeBa KOHTMHYMPAHO ycknahuBamwe HalmoHanHuX nponuca dyayhe wianm-
e ca nporicuMa EY. Y chepu nnaupextHux nopesa EY koHTHHYMpaHo goHO-
CU M3MjeHe peJIeBaHTHUX AMPEKTUBA U OCTa/lUX MPOINCa, Kojuma ce y Behem

* Papu ce 0 akTMBHOCTUMA y OKBUPY IIpojekta BEPS — Base Erosion and Profit Shifting xoje cripo-
Bozie OECD u EV Ha yBohewy C(C)CTB - 3ajegunuke (KOHCOMMUAMPaHe) OCHOBUIIE KOPIIOPATHB-
HMX TIOpe3a U IIaTGOpMM ayTOMAaTCKe pa3MjeHe MH(pOPMaIiMja pe/leBaHTHUX 3a ONOpPEe3UBakbe
JIOXOTKa, JOOUTH U MIMOBUHE.

* Nssop: iHCTUTYT 32 TPXXMIIHY eKOHOMMjY Byrapcke, 2006.
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WIN MameM O00MMY Mujema IpaBHM OKBUP omopesuBama [1]IB-om, y cMucy
IpaBI/Ia OIOpPe3UBamba, IPOLefypa, TOCedHNX cXeMa U M0jeJHOCTAB/bEeHMX II0-
crynaka. Pedopme nim nsmjeHe mojepnHux cermMeHata onopesusama [1/1B-om
y EV cy nmaxpnBo koHnummpaHe Kako Ou JOHMjene KOpUCT KoMmnanujama EY,
IOIIpMHMjelie eKOHOMCKOM pacty u doputKy rpabana EY. C gpyre ctpasne, 3dor
KOMIIJIEKCHOCTH TIPOLefiype M3MjeHa 3aKOHa 13 MOopyyja MHAMPEKTHUX ITope3a
IIpaBHM OKBUp omopesuBama IIJIB-om y buX je jako purupgan. Y Bpujeme po-
Houewa (2005) 3akoH o I1]I1B-y y buX je duo jenan op HajMopepHMjuX 3aKOHA Y
EBpomu y T0j chepu. MehyTum, HakoH HU3a M3MjeHa peleBaHTHUX AUPEKTUBA
y EY n okonuama oncexxse pedopme onopesusama ycnyra y EY 2015. rogusne,
3akoH o II[IB-y y buX He camo fa je y cerMeHTY omope3uBama yCayra y Koau-
3uju ca HOBUM npaBminMma EY, Beh n nponssBopm ekoHoMcKy 1miteTy gomahum
YCIy)XHUM KOMITaHujama u ¢uckanHe rydutke y dyyperuma Binaga y buX. buX
je Iy>KHa Jla IIpaTy M3MjeHe IIPOoIca U mopecke nHoBauuje y EY u na KonTuny-
upaHo ycknahyje romahe nponnce u3 cdepe MHAMPEKTHUX TIOpe3a, HE CaMO 13
¢dopmanHux pasnora (odaBesa xapMmoHmsauuje), Beh u 3dor ocrBapema mosu-
TUBHMX eKOHOMCKMX edekarTa 3a fomahy npuspeny.

3. PernoHanHa nopecka KOHKypeHTHOCT buX y cpepu mHampeKTHIX
nopesa

[Tonasehn op unmwenntne ga ce I1]1B n akiuse cBpcraBajy y mopese Ha IOTpO-
Y MOCTOjambe pasnuka y cronama I1]IB-a n akiusa nsmel)y semarma He Moxke
dUTHM pas3norom 3a permoHaaHy KOHKYPeHTHOCT Koja he moHujeTy moBo/bHe eKo-
HoMcKe 1 ¢uckanHe edexre. MehyTum, reorpadckn monoxaj sem/mbe Moxe y3
MIOBOJ/bHMj€ CTOIE MHAMPEKTHMUX IOpe3a CTUMYIMPATH €KCTEPHY IOTPOIIbY,
OfIHOCHO TIOTPOIIIY HepesuzieHaTa (KoMIaHMja U rpabaHa) y TpaH3uTy mim
npekorpannyHoM npomety. CBojy Aayry rpanuny ca EY u usyseran cTpaTemku
II0JIO)KAj TPaH3NUTHE 3eM/be Ha NIYTY U3 jyTOMCTO4YHEe A3Mje IpeMa 3alafiHoj
EBpormm buX Moyke MICKOPUCTUTM 3a OCTBapeme PerrMoHaaHe NMOPecKe KOHKY-
penTHOCTH. [TpuMjeHa Hypke cTome I1]IB-a 1 ak1ju3a y OBHOCY Ha OKpYKebe, BO-
nehu payyna fa one dyzy y okBUpY 3afjaHux crangapga EY, pesynrtnpa Hibkum
IyjeHaMa jodapa 1 yCIyra, y IpBOM pefy AepuBaTa HadTe, a HOTOM M OCTaINX
modapa (1urapeTa, aIKOX0/1a, XpaHe, XOTE/ICKMX U YTOCTUTE/bCKUX YCIyTa 1 Ip.)
KOja ce KyIyjy y TPaH3UTY M IIOTpaHM9IHOM Iozpy4djy. ¥ EY ce opm crpane moje-
AVHNX YIaHUIa Beh myro mpumjemyje cmMyHa IMopecka CTpaTeruja, IOIynap-
HO Ha3BaHa ,,TaHK Typus3aM, dynayhu fa cy pasinke y BUCHHU IIMjeHa JlepyBara
HadTe TOCTa/e TPUMapHY TeHepaTop PacTa MOTPOIIke HepesnpeHaTa. 300r
IIOCTOjarba PasIMINTHX CTONA akumsa y wiannaMa EY mebynaponne npeso-
3HMYKe KOMIIaHMje, KOje Y CBOM BO3HOM ITapKy MMajy KaMJOHE Ca pe3epBoapyumMa
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3a TOPMBO BE/IMKOI KallallUTeTa, OCTBAPYjy KOHKYPEHTHY IIPEJHOCT TaHKajyhu
TOPUBO y WIAHNI[AMA I7ije Cy aKI[i3e Ha TOPUBO (2 TMMe 1 Ma/IONIPOfiajHe IiyijeHe)
HajHIDKe. VIcTpaknBama IMpeBOSHUYKIMX acolMjaliyja mokasyjy aa sopehn T3B.
»MUKPO-(UCKAIHY MHOMUTUKY HPEBO3HMYKe KOMIIAHMje OCTBApPYjy AMPEKTHe
¢uckanHe ymrege Ha Tpolrkosuma ropusa’. Cryznuja EBporncke nenTpante daH-
Ke yKasyje Ha YMIbeHUITY [la TPAaH3UTHE 3eM/be U 3eM/be Ca HajHVDKMM IIOPECKUM
onrepehewem fepusara Hadre y EY, nonyr Cnosennje n Jlykcemdypra®, 3dor
pacTa MOTpOILbe IepyBaTa ¥ OCTaIMX J0dapa U yCIyra off CTpaHe Hepe3NjeHa-
Ta 'y TPAH3UTY OCTBAPY]jy HOAATHE PUCKATHE IPUXOfe, Behy 3armocieHocT 1 pact
exkoHomuje (Mathd u fp., 2014).

3a ocTBapeme permoHanHe KOHKypeHTHocTH buX morpedHo je carmemaru
eduxacHocT cucrema I1]IB-a n HuBoa onopesuBama akumsa y buX y csjerny
UCIYeHOCTN cTangapga EY.

[Tpema ncrpaxuBamuma edpukacHocty cucrema I[1]]B-a y passujeHum gpxa-
BaMa MO>Ke Ce M3BeCTH 3aK/by4aK Jja IOCTOjI 3HaYajaH IIPOCTOP 3a MOOOJbIIAlbE,
duno pepusajuom I1/1B cucrema (yKuzjameM HY/ITe M CHVU)KEHUX CTOIIA, PefyLiu-
pameM ocnodabama, mosehameM mpara 3a onopesuBame) 11/VIy M0J0/bLIABEM
epuxacHocTy Hartare [1]]B-a (De Mooij u Keen, 2012). VicTpaxnBame nmopecke
eBasuje y EY moTBpauIo je HaBeileHO cTajanuiiTe ja BehyHa wiaHNIa TOTeHI-
janmHo Moxe Buie noBehatu epukacHoct I1]]B-a nmpommnpemeM 0cHOBUIIE HETO
nodospiambeM epUKACHOCTY HAIlIaTe, aly je M MoTpedHO modopliame paja
HOPeCKMX afMUHMCTpaIMja u do/be MOITUBAbE MOPECKUX IMPOINCA Off CTpa-
He odBe3nuka (IIACE, 2016). [Ipema ananusama cucrema I1JIB-a y buX moxe
ce 3aK/bY4NTHU Ja je epukacHuju of cucrema I1]I1B-a y wrannuama EY (Anrtuh,
201490). JenaH o HajBaXXHUjUX pasjora je jequHcTBeHa croma [1/1B-a, 3a pasnuky
Off CYICTeMa YWIAHMIIA ca BUILE CTOIIA, YK/bY4yjyhu u HynTy cromy. [Iuckpenanna
usmeby Hammahenux u notenuujanuux npuxopa ox I1JIB-a y buX yriasxoMm je
pesynTar cmadujer NOIITHBaba MOpeckux mpomnuca (compliance gap), a y panexo
Mawoj Mjepu nnonmtuke [1]1B-a (policy gap). Bynyhnu ga cy ocnodabama y cucre-
my [1]1B-a y buX y nuujenoctu ycknabena ca EY, Te na ce npumjemyje jennucrse-
Ha CTOIIa, jefyiHM IIpocTop 3a nosehame policy gap ocraje ykuaamwe IoBpaTa Me-
hynapopgHuM npojektuma, Koju de facto ytjedy Ha epukacHocT cucrema I[1]1B-a
Kao HynTa crona IIJIB-a y yHyTpanimeM npoMery.

> WsBop: T&E (2011) u T&E(2015).

¢ IIpema ucrpaxusary ECB TpaHsuTHa 1 IpeKkorpaHNYHA IOTPOIIbA Hepe3uieHaTa yIecTByje
ca 10% y yKynHoj Kpajiboj moTpourmsyu somahuncrasa y JlykcemSypry. Ilopary nokasyjy fa yKym-
Ha TIOTPOLIA JlepiBaTa Off CTpaHe HepesWjieHaTa YMHN % MOTpollbe iepusata y JIykcemdypry.
M3Bop: Mathd u ap. (2014).
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I'paduxon 1. Crome I1]]B-a y EBporm.
V3Bop: EBponcka xomucuja, 1/8/2016; IB®]I (2016)”

Ynopepna ananmsa BucuHe cranjgappse cromne I1IB-a buX, yranuna EY n
Ip>KaBa y OKpy>Kemy 1mokasyje aa je croma I1]IB-a y buX, y3 Jlykcemdypr, Hajuu-
ay EBpony, a y ogHOCy Ha ipocjeyny crony EY Huxa je 3a yak 4,5 n.i. Cromna
I11B-a y buX je yjenHo 1 MsHai MMHMMAIHE CTaHJAP/IHE CTOIIE KOjy IIPOINCYje
EY (rpadukon 1). Onpepjepeme buX 3a jenuHcrBeny cromy I1/1B-a y buX Ha
JVHYjY je U ca IbeBUMa nopecke crpareruje EY mo 2020, Te ¢y y ToM morneny
cragfiapau EY ucnymenn.

[Topebemwe cToma akiu3e Ha fepuBare HadTe (IM3en, de30/10BHYU deH3UH) Y
buX ca cronama y EY u okpyxemwy (rpadukonn 2 u 3) nokasyjy ga buX nma
HajHIDKY cTomy akiu3sa®. Mehytum, crome akiusa Ha sepusare y buX cy ncrnop
nponycanux MuHuManuux crona y EY (,EV mun”).

7 Ckpahenune: AJI-Andannja, AT-Aycrpuja, BE-Benruja, BI-Byrapcka, BX-Bocna n Xepuero-
BuHa, [13-Yemxka, IIY-Kunap, JE-Ibemauka, IK-/lancka, EE-Ectonnja, EJI-Ipuka, EC-IlInanuja,
®V-Ouncka, OP-Opannycka, I'b-B.bpurannja, XP-Xpsparcka, XY-Mabapcka, VIE-Vpcka, KO
-Kocoso/YHMUK, UT-Utanuja JIB-Jletonnja, JIT-JIursanuja, J1Y-JIykcemdypr, MH-LpHa Topa,
MT-Manta, MK-Maxkeponuja, H/I-Xonannuja, [T/I-TTomcka, ITT-Ilopryramuja, PO-Pymynuja, CE
-llIsencka, CU-Cnosennja, CK-Cnopauxa, CP-CpSMja.

8 HamomeHa: 3a morpede aHa/M3e cTomna akiu3e y buX mpencrasiba 301p 3aKOHCKe CTOIIe aKIf3e
Ha Jv3en/de30710BHY deH3VH, TyTapuHe U3 IiujeHe HAQTHUX fepuBaTa y Bucuuu of 0,15 KM/1 u
HaMjeHCKe IyTapuHe 3a ayTonyTese off 0,10 KM/
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Ipadumxon 2. Akunse ua gusen (EY muu = 100)
Wssop: EBporncka komucuja, 1/7/2016; uspadyH ayTopa.

MHAEKC

Ipaduxon 3. Akiuse Ha de3omoBuu densu (EY mun = 100)
Mssop: EBponcka komucuja, 1/7/2016; uspadyH ayropa.

3a aHa/MM3y permoHajgHe MOpecke KOHKypeHTHocTu buX sHavajHo je mope-
bemwe croma aknusa Ha gepuBate y buX ca XpBaTcKoM, ¢ KOjOM MMa HajIayxy
rpaHniy, Te ca Cpdmjom Koja ce Ha/masy y MCToj TpaH3uTHOj 30HM. [Tpumjehyje
ce fla Cy CTOIle aKIM3a Ha fepubare y buX maneko HuKe y ofHOCY Ha XpBaTCKy
n Cpdujy, mro, y3 Hiky cromy I1]IB-a, npexcTaspa 3HaYajHy QUCKaTHY KOM-
HapaTUBHY NPEJHOCT y OIHOCY Ha cycjene. CTome akumsa Ha gepuBare y buX
cy xoHcTtanTHe of 1.9.2009. kaya je yBefeHa HaMjeHCKa myTapuna. Ha mpyroj
crpany, Cpduja u XpBarcka cy, oy IpUTICKOM (YICKaTHe KOHCONMMAIje, KOH-
THHYVMpaHO noBehaBase cTome akIM3a, YaK ¥ IMPeKO MUHMMAHUX CTOIA Koje
saxtujea EY (rpadukoH 4).
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Ipaduxon 4. Axuuse Ha gusen, KM/1
M3Bop: buX - 3akoH o aknusama y buX/IIpujennor n3Mjena 3akoHa o aKIu3ama;
EY/XP - EBpornicka komucuja, 1/8/2016; Cpduja — 3akoH o akumszaMa; U3padyH ayTopa

Ykonuxko ce ysme y 0d3up u nosehame cromne I1J]]B-a xop cycjenHux semaspa
(moroToBo XpBaTCKe) MOMUTHKA MHAVPEKTHMX TI0pe3a Cycjefa je MHANPEKTHO
nodosplllajzia KOHKYPEHTHY MO3MLNMjY JiepuBaTa Koju ce npopajy y buX. Y mo-
C/befilbe [IBMje TOMIVHE IIPUXOAM Of aKliu3a U IIyTapuHe Ha fepusate y buX, te
npuxonu of fomaher I1]1B-a, duperxe HeyoduuajeH pacTyhm TpeHz Koju 3Ha4aj-
HO OZICTYIIA Off UCTOPMjCKMX TpeH/IoBa (rpadmkoH 5). Y ogHocy Ha 2014, mpuxo-
IV Of aKIIM3a Ha yBO3 fiepuBara y 2016. cy mosehanu 3a 34%”°. ITag unjena Hag-
Te Ha CBjeTCKOM TP>KUIITY je 3aCUTYPHO IOACTAKAO0 PacT MOTPOILIbE JepuBaTa.
Ipyru ¢akrop pacta HOTpPOIIbe [lepuBara je HajaB/beHO MoBehame cToma ak-
111132 Ha JlepyuBaTe. Y OUeKMBamby IOCTU3amba JOrOBOPa eHTUTETA UCTPUOyTepH
fepuBaTa Cy TOMU/IAIM 3a/lMXe AepUBaTa, a MOXe Ce IIPETIIOCTaBUTH fia Cy UX
cnujenue u foMahe KOMIIaHyje, y Y4jUM MHITy THMA JlepuBaTu uMajy Behn yano.
Mebytum, He Moxe ce pehu na je ouekuBaHo moBehame akiysa OUIO ITTABHU
okmpad 3a noseharme HadaBKy fepuBata, jep du nosparu [1]1B-a 13 3anmxa mpo-
u3Beny HeratuBaH edekar Ha fomahm I1/1B-a. [Topary mokasyjy cynpoTHo, He-
yoduuajeHo Bucok pact gomaher IIJIB-a y mocpene aBuje rogute of 8,2%.
Vcro Tako, rommname Behnx 3amixa y gy>xkeM pasgodby IpOU3BOAY M TPOLIKO-
Be 11 puHAHCHUjCKM UCLPIbYje KoMnaHuje. Hu ciopu pact ekoHOMMje y 3eM/bu
VI CTarHalyMja JOXOTKa He MOTY Y LIMje/IOCTI OIPaBJjaT! TaKo BMCOKO HoBehame
noTpouke fepupara. Crora, MOITIO OM ce 3aK/by4UTH Ja je 3HadajaH (pakTop
€HOPMHOT pacTa IOTPOIlbe IePMUBATa eKCTEPHA NOTPOILba Hepe3yjieHara, Kao

° Ussop: YUO.
1 MzBop: YUO.
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HOC/beNIA HIDKUX LiMjeHa 300r Huker nopeckor onrepehema godapa u ycmyra
y buX 'y ogHOCy Ha 3eM/be OKpyXema.

140
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/ oo° npunxogu o4
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Ipaduxon 5. Kperame omopesuBe IOTPOLLIbe I IPUXOJA OF aKI[13a Ha yBe3eHe
nepusate y buX (2012=100). V3Bop: YirpaBa 3a MHAMpPeKTHO onopesnBame (YIO);
U3pavyH ayTopa

C od3supom Ha mHTeHIMje drckanHux Bractu buX n odasese koje je buX
H1CMOM HaMjepe npeysena npema MM®-y (MIM®, 2016) y 2017. ce oyekyje 1o-
Behame cToma akumsa Ha fepusare Hadre ox 0,15 KM/n. IToBehame akiyusHor
ontepehema nepuBara Hadre mpomssemthe ,,JOMUHO edeKkaT Ha €KOHOMMU)Y
buX. Ha Mukpo H1MBOy odexyje ce fia he mogaTHu mopecku teper dutn y nujesno-
CTH IIpeBajbeH Ha KYIIIA, 3ajefHo ca npunagajyhum I1JIB-om, mto du Tpedano
noHujety nosehamwe MalONpORajHMX IiMjeHa AepuBara. 3a pasnuky of I1]IB-a,
KOjM TIpeficTaB/ba GMHAHCKjCKY 0daBe3y U HUje AMO IMjeHe KOIITamba, aKiu3e
ynase y ocHoBuIy 3a odpauyH I1JIB-a u onrepehyjy cTpykTypy nmjeHe Komrama
modapa ¥ yoIyra y Kojoj 3Ha4ajaH MO YMHe TPOIIKOBM eHepreHaTa. JlaH4aHO
nosehame 1yjeHa fodapa n yciayra fosemhe 1o pacTa IjijeHa Ha HMBOY €KOHO-
MIje, Te Ce MO)Ke OYEeKMBATHU IIaJ] MOTPOIIbe, IIOTOTOBO deH3MHA KOJI KOjer je
3adwpexxeHa Beha IjeHOBHA €TACTUYHOCT HEro KOf MOTpolIe Ausena (Autuh,
2016). Ha maxpo mmaHy MoKe Ce O4eKMBATH IOTOplIabe IOC/IOBabe KOMIIAHN-
ja, ycropaBame pacTa eKOHOMMUje VM CMamerbe SKMBOTHOT CTaHAappa rpahana, a
YKYIIHM HeTaTMBHY eeKTV MOTy SMTH I0jadyaHy YKOIMKO Jjobe 1o KoHcomupa-
IVje CBjeTCKe IIPOM3BO/ibe HaTe M pacTa IMjeHa.

Y morneny MCHyHEHOCTM eBPOICKMX CTaHAapfia HajaBbeHUM moBehameM
aknu3sa Ha ausen buX he mpemManmiTy MMHMMAJHY CTOITY aKI[3e Ha IU3eN KOjy
nponucyje EV, a Hekonuko wianuia he nmary Hyxe cromne akuusa o buX (rpa-
¢uxoH 2, BX*). MehyTnm, akiusuo ontepeheme densnna he n Hakon nosehama
durtn ucron MuHNManHe crome akiyse y EY, a buX he ce momjepury Ha nperno-
cpenmbe MjecTo (rpadukon 3, BX*). Y morneny pernoHanHe mopecke KOHKypeHT-
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HOCTM U HakoH noBehama akumsa crome akiusa y buX he dutu ucnog croma
aKIy3a y 3eM/baMa y OKpy>Kemwy, Mazia he nujere godapa u ycmyra Outu Marbe
CTUMY/IaTVBHE 3a Hepe3MfeHaTe y TPAH3UTY WIM HOTPAaHNYHMM IOAPYYjuMa.
I[Toropiuame pernoHaaHe Mopecke KOHKYPEHTHe MO3uIyje MoXke OUTH HeyTpa-
JIM3UPAHO YKOJIMKO Ce U 3eMJbe Y OKPY>KerbY OflTyde Ha oBehame cToma akiusa
Ha filepuBare. Ha 0CHOBY ropie aHase MoXKe ce 3aK/bY4UTH /I, YKOJIMKO Ce Ha-
jaB/beHO noBehame akIu3a Ha iepyuBarTe OCTBapy, dyayha monnrTuka omnopesusa-
1ha JlepyBara Tpeda OUTH celleKTUBHe Ipupozie, POKycupaHa caMo Ha iepuBaTe
KOJ] KOjUX HIUCY IOCTUTHYTU cTaHzappu EY.

buX ou Tpedana BOFUTH CeNeKTUBHY IIOJIMTUKY U Y ITOIJIEAY aKLIM3a Ha L{Ura-
peTe 1 pe3aHM lyXaH, He CaMo 300r uMbeHMIe /ja aKIIM3e Ha lyXaH 4MHe dnusy
16% npuxopa of MHAMPEKTHNX 1opesa, Beh u 300r yTjelaja monmuruke omnope-
3MBamba 3eMajba y OKPY>XKelby Ha TPXKUIITe yXaHCKuX npepabesuna y buX u Ha
HaraTy npuxona o akumsa u [1]1B-a. [Ipema nocrojehoj gunamumiy noseha-
Ba creny@uyHe aklM3e Ha LUrapere, Koja je IpomycaHa 3aKOHOM O aKI[u3a-
Ma, buX he goctuhu muanmanny cromy EV y 2019., mro je camo roguuy-asuje
HaKOH JMCTeKa TPaH3MIMjCKOT IIepyofia Koju je ofodpeH HOBUM YIaHMUI[aMa Koje
cy npucrymune EY y 2004.roguan. C od3upom ga buX jour Huje Hu KaHAMAAT
3a YWIAHCTBO, a UMajyhu y Buny na je ogpkaBame nocrojeher temmna nosehama
aknm3a Beh joBero o majia mpruxozna of aKum3a, 030WBHMX JUCTOP3Mja HA TP-
KMIITY, ja4arba LIPHOT TP>KMIITA Y HeJleraTHe IPOM3BOJbe U MIPOJiaje IUrapera
u nyxaHa (AnTtuh, 201698), mocToju yprentHa norpeda 3a 3aMp3aBameM HOCTO-
jehe mommTyuKe XapMOHM3aLMje aK1IM3a IO CTadMIM3alje TP>KALITA Y OLIOpaBKa
exoHomuje buX. C1m4Hy HOMUTHUKY je HOTPedHO BOAUTU M KOJ OLOpe3yBamba
IIBa, BIHA, AJIKOXO0JIa, JIKOXOMHUX 1 de3amKoxonHux mrha, ¢ 0d3mpom fa 3Ha-
YajaH yAMO NOTPOlllhe IoTjede U3 yBO3a U3 CYCjefHMX 3eMa/ba. JHAYajHO MoBe-
hame akum3a, Koje je HajaB/beHO y CBpXy PMHAHCUPaba 34paBCTBEHNX QOHTIOBA,
IIOTOPILIA/IO Y PErMOHANIHY TOPeCKy KOHKYpeHTHY no3niyjy buX, te y Benkoj
Mjepu yrposuIo ocnoBame fomahe MHAyCTpUje, HecTadumiM30Ban0 TPXKUIITE U
HaIIaTy OMPeKTHMX ¥ MHAUpPeKTHUX mopesa (OMA, 2016).

4. KonkypenTtHoct bX kKomnanmnja

Y teopujckom cmucny I1]IB je HeyTpanan mopes koju He onTepehyje M3Bo3He
IujeHe, a Ha JoMaheM TPXXUIITY ocurypaBa paBHOIIPABaH I0/I0Xaj U CTPAaHNM
u fomahym odBesunuyma. [Topecka koHKyperunja y chpepu I171B-a HacTaje 36or
IIpMMjeHe pasININTUX Hadesla oIlope3nBama godapa u ycryra y MehyHaponHoj
pasmjern. Heyckmahenoct mpasmia omopesuBama pasmjeHe fodapa 1 ycmyra
nsmeby semaspa foBoaM o MojaBe ABa IodanHa PprHaHCHjcKa (peHOMeHa — IBO-
CTPYKOT OIOpe3VBamba I ABOCTPYKOT Heonopesusama. C 003upoM Ha rmodanHy
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moMmyHanujy kouuenta I1]IB-a, mopecka KoHKypeHIja y cdepu omopesuBa-
1ba [IpoMeTa Jodapa M yCayra IpeAcTaB/ba HEelOXe/bHY I10jaBy Koja yrpoXkaBa
¢duHaHCUpamwe dyleTa, epMUKACHOCT ajoKalyje KaluTaaa ¥ KOHKYPEHTHOCT
KOMIIaHMja ¥ [pKaBa Ha CBjeTCKOM TpuuTy. CBe I0HElaBHO OCHOBHU Xap-
MOHM3MPaH! OKBMP 3a olope3uBame fgodapa u ycayra y EY mogpasymmjesao
je IpuMjeHy Havesa OfipefiuILITa 3a OIlopesVBambe 100apa, JOK ce HauesIo MOpH-
jeK/Ia IIpMMjerUBaIo 3a onopesuBame ycuyra. C opyre crpaHe, ocTane pasBy-
jeHe 3eMJ/be CBMjeTa Cy IIPUMjembUBaje Hadelo OfpeUINTa U 3a ONOpe3VBambe
ycmyra. Y cuTyanyju Kajja II0CTOjy KO/M31ja y IIPVIMjeHY IIpaB/Ia OIIOpe3uBamba
ycnyra y MehyHapopiHOj pasMjeHu eKcllaH3uja ycryxHor cekropa y EY u rmoda-
NM3anyja IOCI0Baka, Y3 CHAXKHY IOAPIIKY NHPOPMATUIKNX, €IEKTPOHCKUX U
Te/IEKOMYHUKALIMCKUX YCIyra, goBena je KoMmmanuje u3 EY y HepaBHONpaBaH
II07I0Ka] Y OffHOCY Ha rmaBHe KoHKypeHTe (CAJl, Jaman, dp3o pacryhe exoHo-
MIje U Ip.), Kako Ha Tpxkuiuty EY, Tako u Ha cBjeTckom Tpxkuiuty. Heyjennaden
IIOPECKM TPETMaH yCIyra HOACTULAO0 je MUTPaLiije CjefyuITa KOMIIaHNja, Iaby-
hu norpemHe curHaze MHBeCTUTOpUMa O e(PUMKACHOCTU ajlOKalyje KaluTala.
Y okBupy OECD mocTUTHYT je KOHCEH3YC fia ,OllOpe3NBarbe Tpeda TeXUTU fia
dyne HeyTpanHo u npasBenHo udMeby cBux odnuka Tprosue. IlocnmoBHe oftyke
Tpedajy duTy MOTMBMpaHe eKOHOMCKMM a He IOPECKMM OKOJTHOCTMMA. [IIpeB.
ayT.] (OECD, 2011). Heyrpanuoct I1]]B-a kop onopesusama godapa u ycmyra
y MebyHaponHOj pasmjeHy ocurypasa ce IPUMjeHOM Hadesla OfpefMINTa, Koje
3axTujeBa 1a ce JoOpa U yCIyre OOPe3yjy y ApXKaBiu ITjje ce jelllaBa MOTPOLIba.
Ycknabuamwe npasuia onopesusama ycnyra y EY ca npasuwmima OECD 3armo-
qesto je 2008, a umnieMeHTanyja peopme ce oxsujana y yetupu dase go 2015.
rogure. C od3upom ga je 3akon o [1]IB-y y buX pmonecen jour 2005. ropnse,
IIPOMET yCIIyTa ce ollopesyje IpeMa Hadeny nopujexna. Oncryname HalMOHA-
Hor cucrtema II/IB-a y omHOCY Ha €BpOIICKE U CBjeTCKe CTaHAApAe MPOU3BOAK
HeraTVBHe NOC/benlie Y GpUCKaTHOM U eKOHOMCKOM cucteMy buX, koje ce oppa-
’KaBajy y HEKOHKYPEHTHOCTM KOMIIaHuja u3 buX Ha eBpOIICKOM M CBjeTCKOM
TpxumTy ¥ rydutky npuxopa of I1]IB-a mpunmkom yBosa ycmyra. YKOIMKO
xommanuja u3 EY (rgje ce ycrmyre onopesyjy mpema Hadeny OfpefyIITa) IpyxKa
ycnyre y buX (rzje ce ucre ycnyre onope3syjy npeMa Hadeny Mopujekia) youy-
ra ocraje Heonopesosana u y buX u y EV. Ilpn tome, komnannmje ns EY umajy
HOBOJBHMjY TTONIOXKaj Ha TpxxuiTy buX y ogHocy Ha omahe koMIlaHMje Koje 3a
npyame uctux ycnyra y buX mopajy odpauynaru I1/1B-e. C gpyre cTpane, yko-
Ko Komnanuja us buX npyxa ycnyre y EY jasiba ce gBOCTpyKO onopesusame,
jep xommanuja u3 buX tpeda ga odpauyna I1JIB u y buX u y EY. [IBocTpyko
OIIOpe3MBambe VCTe YCIyre c1adu KOHKypeHTHOCT foMahux komnanuja y EY u
Ha CBjeTCKOM TP>KMIITY, Ca HeTaTMBHMM MMIIIMKAIMjaMa Ha MaKPOEKOHOMCKM
u couumjanam cucteM buX. Moske ce 3ak/byunT fa je usMjena 3akona o I1J1B-y
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Y CEIMEHTY OIOpe3MBaiba yC/Iyra YpreHTHa norpeda, He caMo 380T HY>KHOCTHU
XapMOHM3allMje MHAVPEKTHOT OIlope3NBama ca cTanpapauMa EY, nero u 3dor
oCHUrypama paBHOIIpaBHE KOHKypeHIje foMahyM KOMIIaHujaMa 13 YCITY>KHOT
CeKTopa U Cy3dujama 3aKOHNUTE eBaslje Y HaIlIaTy jaBHUX IIPUXOJA.
Iocmwenmwux roguna EY u yranune OECD npomoBupajy KOHLENT IpaBuy-
HOT' OIIOpe3yBamba y LM/by OCTBapeba paBHOIIpaBHE KOHKYpPeHIMje Ha TP>XKU-
wTy. Baxan ¢daxTop HapylaBama IPaBUYHOCTYU y OIOpPe3NBamby IpefCTaB/ba
nopecka eBasuja. Kommnanuje xoje usdjeraBajy mnahamwe nopesa mmm ymamyjy
HOpecKy 00aBe3y OCTBapyjy IOBO/bHUjI [IOOXKAj HA TPXKUILTY y OHOCY Ha pe-
rynapHe koMmmanuje. Ocum tora, dynyhu fa mopecke ytaje cy»xaBajy Iopecky
OCHOBUILY, peryliapHe KoMIaHuje cy ontepeheHe Buiie Hero mro du dumo 1o-
TpedHO YKO/MMKO du CBU eKOHOMCKM cydjexTy mnahamm nopese. Y umpy cysduja-
1ba Mopecke eBasuje y noppyyjy I1]B-a uranuue EY cy yBene mexannusam ,,00p-
HyTor Tepehema”. MexaHusam, Koju moppasymujeBa mpeHoc odasese 3a [1]]B-e
ca rpopaBlLa fodapa 1 ycyra Ha KyIIIa, II0Ka3ao ce epuKacHUM Yy crenudud-
HJIM CeKTOPMMa, KOje OJIMKYjy TpaHCaKLuje IpoMeTa fodapa u yciayra nsmehy
MHoOIITBa PM3NIKUX MM1Ia, Koju HKCYy odBesnuim [1]1B-a, n Kymana — o0Be3HM-
ka [1]IB-a. Y moueTky ce MexaHu3aM IpuMjemuBao 1o ogodpemwy Bujeha EY
kao geporanuja [llecre ITJIB nupextuse'!, na du 3dor epukacHoCcTH ¥ Cy3dujamy
nopecke eBasuje duo yrpabhen xao omniuja y penusajuupany Jupextusy Bujeha
2006/112/EC'?, ca mpoIIMpeHNM OIICETOM IIPYMjeHe y CeKTOPY IPUKYII/bakba OT-
maja, IKapTa ¥ APYTUX MaTepujaja 3a pelyKInpame, Te 3a MCIIopyKe fodapa y
HOCTYIIMMa CyACKUX npopaja. [lojaBom HOBux odnuka I1]]B mpeBapa, mororo-
BO HaKOH CKOKa ILiMjeHa 3/1ata Ha dep3ama, off 2013. oricer mpuMjeHe MexaHu3Ma
je, uameby ocTasnor, mpoupeH 1 Ha OTKYII XUTapULia X MHAYCTPUjCKOT Onba,
Te Ha IPOMeT CUPOBMX M nonyodpaheHnx Metana, yKbydyjyhu u rmieMeHUTHX
MeTana. ¥ 3akony o IIJIB y buX Mexanusam ce mpumjemyje caMo y CEKTOPY Ipa-
hesunapcrsa. Mehytum, mopecke mpesape Koje yrpokaBajy HaIIaTy Ipuxofa y
EY npenujesajy ce u y buX 3dor neycknahenocty mpasuia onopesuama. 300r
MIOBOJBHOT IopecKor pexxnma buX ce cyodmna ca eKCllaH3MjoM OTKYIIA 3/1aTa, a
CTpaHe KOMIIaHNje KOje IPUKYIUbajy OTHaf ceje mocnopamwe y buX. Kopucre-
hu Heyckmabenoct npasuna onopesnuBama ca EY cTanpappuMa oTKyIbMBaun
ornaja u 3nata y buX He mnahajy IIJJB Hu y MOMeHTy OTKyma HUTU IIpUIN-
KOM 13B03a, @ IIpY TOMe OCTBapyjy npaso Ha nospar I1]]B-a n3 nadaBku. Ocum
TOTa, IIPUXOAM CY YTPOKEHM ¥ y IOCTYIIMMa CYACKUX IIpofaja fodapa pupmu
y crevajy wim mukBuganuju. [IoBo/bHM Mopecky TpeTMaH HEKMX [IjeIaTHOCTY Y

! Sixth Council Directive of 17 May 1977 on the harmonization of the laws of the Member States
relating to tournover taxes - Common system of value added tax: uniform basis of assessment -
77/388/EEC.

12 Council Directive 2006/112/EC on the common system of value added tax, OJ L 347, 11.12.2006.
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OCHOBU nofpuBa HeyTpanHocT I1]]B-a u epukacHOCT anokaumje Kanurana, Ha-
pylaBajyhy KOHKypeHLMjy ¥ MHTeTpUTeT Tp>KuiuTa. Moske ce 3aK/byduTi fa ou
duito moTpedHO, y MHTepecy odyBama TP)KMINTA U jaBHMX IIPUXOJA, fla Ce OIIcer
IpuMjeHe MexaHM3Ma ,,00pHyTOr Tepehama” y buX mpommnpnu y ckinagy ca or-
1ujama koje omoryhasa EV.

HeyTpannoctu onopesuama [1]IB-om nogpasymujeBa ja (1) HOCIOBHY Cy-
djexTn He cMmjy y KoHaunuiy cHocutu I1/IB, Te (um) pa mocmoBHM cydjektn
KOju ce daBe CIMYHMM ITOCTIOBabeM Tpeda fa OyAy y CIMYHOj Mjepy Olope3oBa-
Hu (OECD, 2001). [Ipyro npaBuio oarosapa Hauely XOpM30HTaTHe IPaBUYHO-
CTH OlIOpesyBama Koje 3aropapa ¢puHaHcujcka Teopuja. I1IB kao ¢unancujcka
odaBe3a MM NOTpaKuBame (IIOBpAT) IpefcTaB/ba 3HA4YajaH MHCTPYMEHT u-
HAHCUjCKOT MEHAlIMEHTa y KOMIIaHUjaMa, a TYMe 11 (aKTOp Ofp>KaBarba JIMKBIJ -
HocTu. Vako Ou cucrem I1J]B-a y ocHOBM Tpedao duTy HeyTpaaaH y OFHOCY Ha
€KOHOMCKY IIO3VIIMjy 0OBe3HMKa Ap>KaBa, [IepPOTMpambeM OCHOBHOT KOHIIEIITa
[1]1B-a ko mpu3HaBama Ipasa Ha OfOMTaK yIa3HOT IIope3a, 0dpadyHa ¥ Hallla-
te II]IB-a, Moxe ce 3HayajHO HapywuTy HeyTpanHoct I1/IB-a. Ilogpyyje y ko-
jeM np>kaBa Hajuelrhe MHTepBeHMpa jecte odpauyH u wiahame [1]]B-a Ha yBO3.
Hauernno, ¢ 003upom Ha Teopetcku KoHuent [1]]B-a, pasnuka n3mehy rpermana
yBO3a 1 ocTanux ¢asa IPOMETHOT JIaHIIa He 01 CMjernio OUTH, jep YBO3 IpefcTa-
B/ba CaMo jefHy of (pa3a IPOMETHOT LMK/IyCa, YUji Ce TIOPECKU TPeTMaH He du
Tpedao pasnIMKOBATH Off IOPECKOT TPeTMaHa OCTAIMX (a3a MPOMETHOT LIUKITy-
ca. Mebytum, yoduuajena nmpakca gpkaBa je fja mpomucyjy odasesy miahama
IIIB-a nmpmamKoM yBO3a WIM Y PEIaTUBHO KPaTKMM POKOBMMa HAKOH YBO3a,
Te ga opdurtak ymasHor I1J]B-a ycnospaBajy mrahameM npu yBo3y. YBOSHUIN
modapa 1 MHBECTUTOPH, KOjU yBO3e IIOCTPOjerba 1 OIPeMY, CTaB/bajy ce y He-
HOBOJbHI)Y PMHAHCU)CKY MO3ULIN]Y Y OHOCY Ha OCTaie 0OBEe3HIKE, jep MOpajy
npudaBuTy prHaHCHjcKa cpefcTBa 3a iahame [1]1B-a, 1 To 3HATHO paHuje Hero
mTo du Tpedanu ¢ 003MpoM Ha pokoBe HOfHOIIeHa npujasa [1]1B-a. Ykommko
¢dunHaHCcHjcKa cpepcTBa 3a wiahame I1]]B-a npudasspajy u3 mosajmmia pacxopu
Kamara ymamwyjy Tekyhy modut. Vcro Tako, ykommko ce odaBese maMupyjy us
B/IACTUTE aKyMYJ/Ialilije jaB/bajy ce OIIOPTYHUTETHMU TPOIIKOBY, y BUAY U3TyO/be-
HIX TIPMXOJa Off KaMaTe Ha CPefICTBa KOja Cy ce MOIJIa IIaCHpaTH.

[Tpema onuumjama koje omoryhasa dupextusa 2006/112/EL] yianune nmajy
moryhHoct ofadupa cucrema odpauyHa u wiahamwa I1/]B-a Ha yBo3. Omoryheno
je mahame I1]1B-a y MoMeHTy yBO3a, ofytoxkeHo 1iahamwe [1]1B-a n ognoxeHn
odpauyn I1]IB-a mytem I1]IB npujaBe. Cuctem opnoxxenor odpauyHa I1/1B-a na
yBO3 nogpasymujesa ja ce I[1]1B nmnaha u ogduja ncrospemeno nyrem I1J1B npu-
jaBe o0Be3HMKa. [IpuMjeHOM HaBefeHOT CcUCTeMa KOMIIaHMje-yBO3HUIM MOTY Y
BEJIVIKOj Mjepy Jia pellakcupajy CBOjy GMHAHCU]CKY TO3UIMjy U Ia OCTBape He
caMo QMHAHCHjCKe yLITefie Ha TpolKoBuMa ¢puHaHcupama [1]1B-a, Beh u ogpe-
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bene xopucTy of mIacupama roToBMHE KOjy Cy MOpajIli aHTQXKMUPATH 332 aKOH-
tatuBHO Iwahame [1]]B-a. Ynanuie cy nmoyesne npumjemUBaT CUCTEM OfJIOXKe-
Hor rmahama [1]]B-a Tek mojaBoM rmodaniHe eKOHOMCKe Kp13e, Ka0 aHTUKPU3HY
Mjepy 3a ofip>kaBame mMkBugHOCTY KoMianuja (Fedchyshyn, 2014). Excniansujn
IEroBe IpumjeHe y yianunama EY cy ponpunujene u npecyne EBponckor cyma
npasje (Cyn) koju je mpakcy wianuna EY pa ycnospaBajy ogdurak ymasHor
[1]1B-a Ha yBO3 peTXOAHMM IUTahameM IpOoIIaciuo HeKOMIIATHOMIHOM IIPaBHO]
credeBuHy EY y noppyujy onopesupama'’. OduM HapylaBamwa HeyTPaTHOCTH
cuctema I1]IB-a npunukoM yBos3a, Ha Koje je ykaszao Cyj, 3aBIUCH O 3Ha4ajy yBO-
3a 3a ekoHOMUjy. buX, ka0 Manma 1 OTBOpeHa eKOHOMMja, ca C/1ado pasBUjeHOM
IIPUBPENOM, y BE/IMKOj Mjepu je okpeHyTa yBo3y. C od3upom ga I1]IB Ha yBO3 ¥y
crpykrypu dpyro I1]IB-a y buX y4ectByje ca 60%'* HapyuIaBame Hey TPaTHOCTH
[111B-ay cimy4ajy yBOo3HMKa 11 MHBeCTUTOPA je Behux pasmjepa, Te du mMIieMeH-
Tanuja ogyoxkeHor odpavyna I1]]B-a mpousBerna Benmke edekre Ha TMKBUTHOCT
xoMmaHuja. Tpeda umaru y Buny fa Ou Syyery mpeTprjenyt MHULMjATHU LIOK
Yy MOMEHTY MMIUIEMEHTalMje Mjepe, ay HaKOH Tora Ou ce MCHO/bYIM He CaMo
AMpeKTHU edeKTu, y BUAY Mamux nospara u Behux ymiara gomaher I1]]B-a,
Beh u nHAMpexTHN epexTy, 300T MOdO/bIIAA TMKBUJHOCTY KOMITAaHMjA 1 €KO-
HOMCKOT cycTeMa y IjenuHu. IIpojexiyje npuxopa o MHAVPEKTHUX Tope3a du
moduie Ha KBamuTeTH, jep du ocmaduo yrjenaj yHanpujen miahenor I1/1B-a na
yBO3 Ha OpyTO HAIUIaTy ¥ BMCOKMX M3HOCA IOBpaTa Ha HeTo Harvtary I1]B-a.
[Tpema cripoBefieHnM aHanu3ama dutaH GakTop ePpUKacCHOCTU aMUHUCTPUPA-
1ha CUCTeMa OfifIo>keHoT odpauyHa [1]]B-a mpencraB/ba 11 IOBE3aHOCT LapUHCKe
u nopecke agmuuucrpanuje (Copenhagen Economics i Deloitte, 2011). Vimajyhu
y BUJLy MOJe/l afMVHICTPUpPaba NHAVPEKTHUM nope3uMa y buX morno ou ce
3aK/BYYMTH Ja U puUMjeHa cucteMa ofjiokeHor odpadyHa y buX, 3dor cunep-
rujckux edekara ajenoBara napuucke u I1]IB agMuHucTpanmje y okBupy mucre
MHCTUTYLVje, Moryla OuTH edUKacHMja ca CTajayMIITa CIpedaBama IpeBapa
Hero y Behwun wianuna EV.

5. Iloppurka Mmanum u cpegmpuM npengysehnma

Ipynmanuja Mmanmx u cpefmux npeayseha y cBMM caBpeMeHNM [ipyKaBaMa Ipef-
CTaB/ba jeflaH Off HAajBAKHMjUX KOXe3MOHMX (haKTOpa HAI[OHATHE eKOHOMIje
KOj¥I JONPUHOCK CMamberby TOKATHUX U PETMOHATHUX AUCIapuTeTa 1 moseha-
1Y 3aII0C/IEHOCTN Y TPKMIIHUM HMIIAMa Koje HuCy npoduTtaduiHe 3a Belnke
KommaHyje. EMmmpnjcke cTynuje o TpomkoBuMa HMOIITHBaba Ipomca u3 cde-

> Bup. npenmete C 414/10, Veleclair SA v Ministre du Budget, des Comptes publics et de la Réforme
de IEtat, 29.03.2012. u C 79/12, SC Mara IPR SRL v v. Directia Generala a Finantelor Publice Sibiu,
Directia Judeteana pentru Accize si Operatiuni Vamale Sibiu, 21.02.2013.

' Tloparak 3a 2016. roguny. VMzBop: YMO.
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pe I1[IB-a mokasyjy ma mana u cpenma npenyseha agmuuucrpupame I1]B-om
CMATpajy jeffHaKo KOMIUIEKCHMM Kao M aiMUHMCTpUpambe Iope3a Ha JOXOMaK.
Ilopep Tora, y BeNNMKOj MjepH je M3pakeHa PerpecMBHOCT TPOLIKOBA MOLITHBAba
IIIB npomnuca, jep je oMmjep TpowmKkosa y Be3u II[IB-a y ogHOCY Ha ocTBapeHe
npuxoze, 300r BHUXOBOT UKCHOT KapakTepa, faneko Behn 3a Mana u cpefma
npenyseha Hero 3a Benmuke xommanuje (VI®II, 2007). Bucoku Tpoikosu mo-
IITVMBamba MOPECKNX MPOINCA Y 3eM/baMa Y Pa3Bojy IpefCcTaB/ba MOTHUB 32 MU-
rpupame Mamux oOBe3HNKaA y cuBy ekoHoMujy. Ipxasa, Bopehu ce mpumapHo
I/beM IPUKYIUbalha JOCTATHMUX jaBHMX IIPUXOJa, Tpeda Jla IoHece Mjepe IIo-
pecke nmonuTuke kojuma he Mana u cpegma npegyseha BpaTutu y perynapHe To-
KoBe ekoHoMuje. Illnpeme opecke ocHoBule, MehyTum, He Moxe ce dasuparu
Ha eJIeMEeHTVMa IIpYCHIe TOpecKuX Bracty Beh Ha T3B. QuckanmHOM ApyLITBe-
HOM YTOBOPY, KOji1 Y POKYC aKTMBHOCTM (PMCKa/THUX BIACTU CTaB/ba OOBE3HNU-
ka (Kapn, 2007). Jenan of eneMeHara TaKBOT yroBopa Tpeda duTu u Kpeuparme
nocedHMX Mjepa Iopecke MONNTHUKE 3a Maja 1 cpefma npenyseha. IlpenosHajy-
hu cienmdnynoCcTH OnMOpesuBamwa Manux 1 cpenmpux npenyseha EY je passuia
KOHIIENT, KOj) NofipasyMujeBa ia ce MPVINKOM U3pajie HOBYX IIOPeCKMX Ipo-
nyca win u3MjeHe mocrojehux npeo pasmuurba o UMIVIMKaLMjaMa Ha Maia U
cpenmwa npenyseha (EC, 2008). 3a kpenpamwe [1]IB cucrema xoju du ogrosapao
norpedama u MoryhHocTMMa Major odBesHMKa 1 Koju du omoryhmo norniaje
3a 1ModoJplilabe eKOHOMCKOT 1 (PMHAHCUjCKOT IIO/I0XKaja 0OBe3HNMKa caBpeMeHe
Ip>KaBe IIPUMjembYjy MUKC CXeMa oIopesuBarma. Heke off cxema 3axTujeBajy us-
MjeHy HOJIUTUKE ONOpe3VBama ¥ CUCTEMCKe MHTepBeHIVje y 3aKOHY, a Apyre
ce OfJHOCe Ha OllepaTHBHE Mjepe Y MOApYyYjy oOpadyHa, HaIUlaTe, MOJHOIIEHA
IpyjaBa, KOMyHULPamba U JIp.

5.1. IlparsalllIB

IIpar 3a perucrpanujy, mopes CToIe M OCHOBMIlE, TIpefcTaB/ba Tpehn BakaH
¢dakrop mmsajua I1]IB cucrema n Bobhewa nmomuruxe I1J]B-a. Ilpumukom oxpe-
buBama BucuHe mpara 3a peructpanujy noTpedHo je MMaTH Y BUAY YNEEHULY
7la May 0OBE3HNIM BPJIO MO JOIPUHOCE IPUXOAUMA, a ja aIMUHNICTpUpabe
Be/MKor dpoja Manux odBe3Huka onrepehyje nmopecke ynpase u ckpehe ¢goxyc
KOHTPOJIHUX aKTMBHOCTH ca BenuKux odBesHuka. Keen u Mintz (2004) npodnem
yTBphUBama ONTMMATHOT IIpara 3a perncTpanujy Busie Kao pesynrar damaHcu-
pama (trade-off) Tpu edexTa. PacT mpara cMamyje TPOIIKOBe aIMIHNCTPHPamba
IIOpecKe yIpaBe, ai U UCTOROOHO JOBOAU U JIO CMamema npuxoaa o I1]IB-a
U jadyama MOpecKe AMCKpMMMHALMje YHyTap IOPecKOT CUCTeMa, ITo moraha
¢upme xoje cy y cucremy I1]IB-a u oHe koje cy usBaH mwera. Heke ¢pupme koje
OCTaHy U3BaH odaBese perucrpanyje 3a IIJIB-e Mory ocTBapuTit KOHKypeHTHY
IPeTHOCT Y OHOCY Ha ¢pupMe Koje ¢y odBesHuum. C apyre cTpaHe, IIOCTIOBABEM
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usBaH cucrema [1]1B-a ynasuu [1]1B 13 HadaBku onrepehyje Tpouikose 1 foOut
Manux u cpenmux npenyseha. [Ipennsak npar du npencraspao ontepeherme 3a
paj mopecke afMIHKCTpaLyje, Koja du pecypce, ymMjecto GoKycupama Ha Ben-
Ke 00Be3HIKe, pacuIlaja Ha MHOLITBO Manux oOBe3Huka. Behu dpoj odBe3Hnka
nosehaBa u pusuk op npesapa. [IpeBucok mpar Ou mjenoBao gectumynupajyhe
3a 00Be3HMKe ¢ 0d31pOM Ha HeraTMBaH yTuiaj kackaguor [1]1B-a, koju onrepe-
hyje umnjeny komrama npenyseha koja cy ucnog npara perucrpanuje. Konagso,
LITO je BUIIM IIPar 3a PErucTpaunjy TO je BUIIE HapyllleHa HEYTPa/IHOCT OIope-
3uBama I1/JB-om.

[Ipar 3a peructpaumjy Huje odaBe3aH eneMeHT AmsajHa cuctema I[1]IB-a.
IIpema npaBHOM okBupy EVY mpar 3a perucrpanmujy je odnmk mocedHux u mo-
jemHOCTaB/beHUX IIpolefypa 3a Mane dupme. [IMpeKTMBOM HMje NPOIMCAHA
MMHUMAJIHa BUCMHA Ipara, Beh ce y mocTynky npucrynama EY Ha dasu cre-
MPUYHNX HALMOHATHUX OKOMHOCTU ofpebyje 3a cBaky HOBY wiaHuny. IIpar
3a perucrtpanujy y buX y sucunan og 50,000 KM nponucas je 2005. rogune. Io
BUICMHU IIpara 3a peructpanyjy 3a IIJJB buX ce moxe ydpojuru y 3emspe ca pe-
naruBHO Huckum nparom (OECD, 2016)". Y ognocy Ha wianune EY, mpar 3a
perucrpanujy odsesnuka y buX je mcron apurmermukor npocjeka EY, amu n
3Ha4YajHO VICIIOZl HEKMX 3eMasba Y OKpY>Kewy (rpadukoH 6).
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Ipadukon 6. IIpar 3a pernctpanujy 3a I1[IB-e y EBpomnn, 2016 (y EUR)

VisBop: Annanongua (2016).

> OECD uspaxaBa BUCHHY IIpara 3a peructpauujy 3a I1JI1B y amepnuxum gonapuma (YCII). Pact
Kypca Jjofapa je oBeo JI0 TOra fia je mmpar 3a perucrpauujy sa II[IB y BMIX ncnion 60% aputmetind-
xor npocjeka uranuua OECD koje uMajy npar. VMissop: OECD, 2016.
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YBobhemem I1]IB-a y buX odyxsahen je Bemuku dpoj Manux ¢pupmu koje cy
II0C/IOBaJIe M3BaH CUCTEMa ITope3a Ha IIpoMeT'®, a MpoTekmnx dpoj odBesHMKa je
KOHCTAHTHO pacTtao'’. Benmku Opoj odBe3HuKa je 1 pesynrar fodpoBojbHE pernu-
cTpanuje Mamux ¢upmu kojy omoryhasa 3akon o I1/1B-y. Konauno, nosehame
dpoja odBesHuKa y HOC/beNBUX AeceT TopnHa of yBobemwa I1]IB-a je mormuna
Ioc/beiMLia pacTa LMjeHa y nepuony umivieMenranuje I1JIB-a Ha Bucuny npo-
MeTa Manux ¢pupmu. PeasHa BpujeHOCT mmpara 3a perucrpanujy je gaHac 3a 20%
Mama y ogHocy Ha 2005., Kafia ce BpIIV/Ia MVHULIMja/IHA perucTpanyja 3a [1/IB-e.
Vnak, u nopep, pacta dpoja odBe3HuMKa orcer cuBe ekoHomuje y buX je u nampe
BuCOK. [IpeMa nocsbehuM OIICeXHUUM UCTPAKUBAIBMMA VMO CIBE €EKOHOMMU-
je y buX je mpounjewen Ha 26,5% BIIT (Tomam, 2010). Jeman of HaumHa ja ce
dupMe 13 cuBe eKOHOMMje YK/byde y perylapHe TOKOBe je CHJDKaBaibe IIpara
3a perucrpanujy. Mebyrum, necer wianuma'® EV-27 je, y ummpy penakcupama
¢dunaHCcKjcKe To3unMje Manux Gpupmu 1 GoKycrpama HOPeCKUX aMIHNICTpA-
IMja Ha Be/lMKe IpeBape, nosehaso mpar 3a perucrpanmu;jy, Jok je XpBaTcka TO
YYMHMJIA HEIIOCPEHO Ipyje npucTtynama EY cxopno npenopykama Esporicke
koMucuje”. Eposnja peanHe 0OCHOBUIIE TOKOM IIOC/bEAIBYX JleCeT TOAMHA jeflaH
je off pasjiora 3a IOHOBHO pa3MaTpaibe afleKBaTHOCTM IIPara 3a perucrpauujy y
buX. C 0d31pom Ha unmbeHNIy fa MoIoBMHa 00Be3HMKa y cuctemy I1/1B-a nma
IpOMeT MCIIOf, M/IM He3HATHO M3HAJ, IIpara 3a perucTpauyjy ¢yuckaaHe BIacTy
y buX u Tpedane pasmorpuru nosehame npara HajMarme y Mjepu fia ce OLpP>KI
peanHa BpujegHocT mpara u3 2005.rogune. Ha Taj HaunH du ce omoryhmio nc-
K/byunBame u3 cucrema [1/IB-a nujena Manux ¢upmm Kojuma He IOrofyje Ho-
cnoBame y cuctemy [1]1B-a, a epexTn nckbydnBama y CMUCITY IyOUTKA IPUXOfa
Ou duy He3HATHM.

5.2. Mjepe y noppy4jy agMuHucTpupama IIJIB-om

McrpaxknBama cy IoKasaja 3Ha4aj agMUHKUCTpupama [1/1B-oM 3a Mana u cpen-
ma npenyseha y cermeHTy mopHomemwa npujaBa (PriceWaterHouseCoopers,
2003). Y HegoCTaTKy jefMHCTBEHNUX IIPaBIIa 3a IOJHOLIeke npujaBa y EY uma-

!¢ IIpema mporjenama MM® u EY odekuBano ce makcumaano 20.000 00Be3HNKa, a IPUINKOM
MHULYjaTHe PETUCTpalilje PerUCTPUPAHO je oko 36.000 odBesHuKa. M3Bop: YUO.

7 Ilpema cramy Ha faH 30.11.2016. akTMBHY perucrpanmjy uMano je oko 48.900 odpesHmka.
NsBop: YNO.

8 Tlopehame mpara 3a uute o EYP 20,000 cy umane Jlateuja, benruja, Cnosennja, Ilombcka u Py-
MyHMja, yMjepernje nosehame (EYP 10,000 - EYP 20,000) JTykcemdypr u JIutBanuja, a uctog EYP
20,000 ®uncka, Ppanirycka u Mabapcka. VsBop: International VAT Monitor, usgama 2009-2016.
NB®[I: AMcTeppaMm.

¥ Tlocmenmyu 3axTjes Bujehy EY 3a nosehame mpara koju je ynyhen o crpane JIykcemdypra of-
Hocu ce Ha nosehame npara ca EYP 25,000 na EYP 30,000. 3Bop: IBFD, Tax News Service, 6
January 2017.
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HMILIe CY ce onpeaujeme 3a fudepeHypaH IPUCTYII, KOjU ce OITIefa Y pasin-
YMTUM POKOBMMA IIOHOLIEHa npujaBa 1 mwiahamwa [1]IB-a. [Jy>xuna mopeckor
paspnodpa n pokoBu npujasa I1]]B-a, mopen ¢puHaHCHjcKe, MMajy ¥ €EKOHOMCKY
AVIMEH3M]y, Te Cy Ce WIaHNUIe OTydnIe 1a IpUMMjeHe ocedHe IIOCTYIIKe 1 Ipa-
BUIa 32 ofpeheHe rpymnaiuje odBesHuKa (Bennke KOMIIaHMje, U3BO3HIUKE, YBO-
3HUKe, Ce30HCKe (upMe, Mase pupme). Y3umajyhm y od3up gyxmHy nopeckor
pasgodmpa u pokoBe nopHouemwa I1]IB-e npujaBa y wiannmama EY moxe ce y
cny4ajy buX mnsBectu 3axkpydak fa buX ca MjeceuHuM mopeckum pasnodmem u
POKOM IOfiHOIIEa of, 10 JaHa HAKOH JMCTeKa MOPeCcKOT pa3fod/ba MMa jefiaH of
HajpUrOpO3HMjUX poKOoBa. TakBa MONNTMKA KOMIIaHM]je Koje ocnyjy y buX cra-
B/ba y TeXY QMHAHCKjCKY NTO3UILIN]Y Y OFHOCY Ha KOMIIaHNje Y APYTUM 3eM/baMa
(rpaduxon 7).
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I'padukon 7. PokoBu 3a MjeceuHe IpujaBe
W3Bop: Ernst&Young, The 2016 worldwide VAT,GST and sales tax guide

MebyTtum, pokoBM HOfHOIIEHA TIPYUjaBa ce MOPajy IpOMATpaTy LIpe, He CaMo
ca acriexra Irahama odBe3se 3a I1]]B-e, Hero u ca aciexta nospara [1/1B-a odBe-
sHnuMa. Jly>xa nmopecka pasgodspa U Iy>X1 poKoBU mopHoulemwa [1/1B npujasa
HEMIHOBHO Y HEIOBO/bHYjI IIO/IOXKAj CTaB/ba CBe OOBE3HMKe KOjU MMajy Ipa-
Bo Ha moBpar I1]IB-a. [Ip)xaBa y TakBoj curyanuju camo npodurnpa, dyayhn
na ce ¢uuancupame I1]IB-a y usHocy Behem op odaBe3a Moxe TpeTHpary Kao
deckaMaTHO KpefuTHpalbe Off CTpaHe IIpUBPeNe, JOK ce IpUBpefa, yekajyhu Ha
POKOBe MCIUIaTe ITOBpaTa, MOpa 3afy KMBaTH ia Oy M3MupuiIa fipyre odBese 13
nocnoBama. [IpogykaBame IOpecknx pa3fodba ¥ pOKOBa IOZHOLIEHkA IIpyjaBa
MO>Ke CaMO YCIIOPUTY €KOHOMCKY aKTMBHOCT U eKCIIaH3Ujy KOMIIaHMja, yCIOpU-
TV I3BO3 U MHBECTHIIYje, IIITO IPON3BOAY HeraTUBHE IOC/beINIie 1 II0 MaKpoe-
KOHOMCKY CHCTEM.
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CynpoTHO rope HaBe[eHOM, fyXKa IOpecka pas3fod/ba Off 1MOJIa TOAVHE VN
TOIMHY JlaHa HOTOAYjy ManuM ¢pupMama, y IpBOM pefy 300T HIDKUX aMMHU-
CTpaTMBHUX TPOIIKOBa y Be3u Bohema [1]1B eBumeHIIMja 1 O HOIIEHA IPUjaBa.
AHanu3a TpOIIKOBa Ma/IMX 0dBe3HMKa y AycTpanuju okasasna je fia Maam odse-
3HUIIM MOTY OCTBapUTH 3Ha4ajHe yIITefle HA OCHOBY CMambetha (PPeKBEHTHOCTH
nopHolewa npujasa I1]B-a (Fernandez i Oats, 1998). [TpornujemeHo je a ce
MOJHOLIEkheM roguime npujase I1JB-a, ocTBape yumrene Ha TpOLIKOBMMA af-
MMHUCTPUpaba U pacxofyMa Kamara (y BUy Kamara Ha IosajMulie 3a Iiahame
Hopesa WM y BUAY U3ryd/beHe KaMaTe Ha IUIaCMaHe CpeficTaBa Koja ce KOpu-
cre 3a mnahame nopesa) y Bucunn of, 5% npuxopa ox I1]IB-a, a mogHoLIeHeM
KBapTanHe npujase 1,25%. JlogaTHy CTMMYIAHC CMamberby TPOLIKOBA aJIMUHM-
crpupama I[1]]B-om y oBOoM HOfipyyjy IpeficTaBba yBobhemwe enekrponckux [1/1B
npujasa. Vimajyhu y Bupy unsmeHnny fa Maae ¢pupmMe MUHUMATHO JLOTIPUHOCE
Hamaty npuxopa of I1]IB-a y BMX yBobemwe kBapramHor nmopeckor pasnodma
y IPBOM KOpPaKy, a KacHMje U IIOyTOfUIIbeT pa3fodsba, He du 3Ha4ajHO Hope-
MeTWIO IMHAMNKY HalUlaTe IIPUXofa U GUHaHCUpame dylleTa BIaja, a MaluM
o0Be3HNUIMMa OV JOHMjeIO0 3HaYajHe YIITee Ha TPOLUIKOBYMA IOIITHUBAbA IIPO-
nuca.

Heke 3emspe yBome 1 apyre nocedHe cxeme mahama I1/]B-a moctynke 3a
mase pupme. B. Bpuranuja je yBena cxemy akoHTatusHOr 1nahama [1]1B-a, koja
nozipasyMujeBa 1a 00Be3HMK TOKOM TOfiiHe MjeCeqHO MM KBapTaaHo ymtahyje
akoHTaryusHMU [IJIB Ha TeMe/by mpoLVjembEHOr IPOMETA, a IIOTOM JiBa Mjecelia
HAKOH MCTeKa (MCKaTHe TOfMHe IOJHOCY TOUIIbY ITpujaBy u yiutahyje pasmu-
Ky I1]IB-a. 3a pasnuky op bpuranmje raje je ymasak y cxeMy ocTaB/beH 00Be-
3HUKY y VIpckoj mopecka ympaBa MMa AMCKPELMOHO IIPaBo fia OK0dpU MaioM
00BE3HUKY YK/byUMBaIbe y CXEMY.

[Toc/penpux rofyHa Be/MKY Opoj WIaHNIIA je YBEO CXeMy TOTOBMHCKOT pa-
YyHOBOZACTBA 3a odpauyH [I]]B-a ¢ um/peM 1a ce IIOMOTHe MajyM ¥ CPeHbIUM
npenysehuma koja ce cycpehy ca nmpodnemoM opp>kaBama TMKBUIHOCTH 300T
mrahamwa odBesa 1o ocHoBy II]IB-a mpuje Hammate moTpakMBama Off Kymara.
OcHoOBHa IpeHOCT IIpMMjeHe cXeMe FTOTOBMHCKOT payyHOBOZICTBA je y TOMe Jja
wrahamwewm [1]]B-a y MOMeHTY Hamiate HOTpaXkKuBamba Of KyIILia Maliy 0OBe3HUK
He MOpa aHTKMPAaTy BIACTUTA CpefcTBa 3a nahamwe I1]]B odBese mnm mahartu
pacxofie KaMaTa Ha I03ajMulie U3 KOjux du M3Mupuo nopes. YiurTesie Ha pacxo-
OVIMa VIV €BEHTYa/THU NIPUXOAM Off aHIAKMParba BIACTUTUX CPefiCTaBa y ipyre
CBpXe ITO3UTUBHO yTjeuy Ha TPOLIKOBE U JOOUT Majior 0dBe3HMKa, Ca CBUM IIO-
3UTMBHUM MMIUIMKALYjaMa Koje HIVDKe ITPO/iajHe LJjeHe MOTy MIMaTy Ha €KOHOM-
CKY O3M1IMjy 00Be3HMKa Ha TpXKuUIITY. MehyTum, cxema nogpasymujesa u ja ce
ynasuu I1]IB n3 HadaBku Moxxe ofduty Tek HakoH Ivtahamwa dakrype godasspa-
ypma. [la mu he mMana ¢pupma ocTBapUTU MOTOZHOCTY IIPMMjEHOM CXeMe TOTO-
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BUHCKOT pad4yHOBOZCTBA OBVICH O AuHaMuiy rnahama odBesa npema godapa-
4yMa ¥ IMKBUAHOCTY Kynana. OdBe3sHMK Koji ociyje ca IMKBUHNUM KyIIIIMa
¥l TOTOBMHOM Hehe MMaTy MHTepeca Jja HaIlyIlTa CTaHJapAHM Ha4MH 0dpadyHa
[1]1B-a, mOroToBO aKo je y MO3MLMj1 ja MOXKe ofyraraty Inahamwe odaBesa foda-
B/paunMa. C ipyre cTpaHe, IOCTOjM U ONMACHOCT Of HapyllaBama CTaHJAPAHOT
koHuenra [1]IB-a, yrpokaBama mosuipyje ocTaaux oOBe3HMKA Y IIPOMETHOM
JIaHIly, peaTuBM3Mpama GakType Kao BpUje[[HOCHOT TOKYMEeHTa OTpedHOr 3a
ocTBapeme IpaBa Ha ofduTaK, a MoXKe Johy U [0 TyOuTKa IpUXOfa y CIy4ajy
HEHAIUIATUBOCTY NOTPaXXMBamba Off Kymnana. Vimajyhn y Buay cBe mpegHoCTH U
HeloCTaTKe TIOTpedaH je celleKTMBAH MPUCTYII, KOju U Moapa3yMujeBao Omiu-
OHY IIPUMjeHy CXeMe Y OrpaHiueHoM 00uMy*’ y CeKTOpUMa 4uja je TMKBUTHOCT
yrpo>KeHa IIPUMjeHOM CTaHJap/iHOT HaunHa odpayyHa u riahamwa [1/1B-a.

6. 3ak/pyqak

3a pasnuky ofi BehuHe 3ema/ba IPUIMKOM KOHIMIIMPAa M MMIIEMEHTAIVje
nopecknx pepopmu y buX norpedHo je yBaxuTu cnoxeHy puCKaaIHy apXuTeK-
Typy. Ilopjena HagmeXXHOCT 3a AMpeKTHe M MHAMpPeKTHe nopese y buX nsmeby
Pa3MMYNTIX HUBOA BTAcT! oHeMoryhasa cipoBoheme cBeoOyXBaTHMX ITOPECKUX
pedopmu, Te cy Moryhe camMo mapumjanHe UHTepBEHIYje Y II0je[UHIM CeIMeH-
TVMIMa IIOPeCKOT cucTeMa. VIHTeH3MBMpameM ITpoIleca eBPONCKMX MHTETpaluja y
dokyc akTMBHOCTU (UCKATHUX BACTU CY CTAaB/bEHN 3aXTjeBM 3a Ipey3VMame
cranzappa EY us chepe naupexTHNX opesa. Y pagy cy ugeHTUPULIMpPaHa TPU
HOfIpyYja MOMNTYKe MHAVPEKTHNX nope3a y buX unja nsmjena du gonpunnjena
UCITyHhaBamy 00aBe3a y Ipollecy eBPOIICKUX MHTETpalija U yjeHo oMmoryhnmma
pacT exoHoMuje y buX. Ilomutuka crona I1JIB-a n akumsa npencrasiba Hajocje-
T/BVIBYIje INTalbe MICIYhaBama cCTaHgapaa. Kako du opprkana nocrojehy permo-
HaTHy KOHKypeHTHOCT buX du Tpedana moBehasaru akumse Ha gepuBare HadTe
caMo JI0 BICHMHe MUHUMAaNHUX ctoma EY, ycnoputy Temmno pacra nopeckor om-
tepehema akiu3sa Ha nurapere u sagpxartu nocrojehy cromy I1JIB-a. Ipyru cet
Mjepa ce OfJHOCM Ha IIpey3MMarbeé HOBUX IIpaByJIa OIope3uBama ycayra y EY
U TIOCTYTIaKa agMMHUCTpupama I1[1B-a, koju MOry monpuHMjeTy Hod0/bIIaby
NMKBUAHOCTY ¥ KOHKYPEHTHOCTH oMahnx KOMIIaHNja, TOTOTOBO U3 YCITY>KHOT
cextopa. Tpehe moppyyje 3a MHTepBeHIMje Y HOMUTUIV VHAVPEKTHNX TTOpe3a
OfTHOCH Ce Ha MOJIOXKaj Mannx 1 cpenmux npenyseha. buX du tpedama pasmo-

» Y nekuM wiaHuiaMa EY cxema ce orpaHnyaBa Ha MaJIoIIpofiajy, O/bOMPUBPENY, IpodecroHa-
He [IjellaTHOCTHU U MCIIOPYKY 3Tpafia U rpaheBUHCKuUX yemyra. V3dop AjenaTHOCTU He IIpefCcTaB/ba
nsHeHabeme ¢ 0031pPOM Ha ce paju 0 MOC/bEAHO] KAPUKM ¥ IPOMETHOM JIaHI[Y Y KOjoj ce Ipofaja
BpILIY YIZTaBHOM KpajibeM moTpourady. Ha Taj HaunH ce usdjeraBa mpodaeM moceSHOr perynupa-
1ba CTjellarba MpaBa KyIIlla Majaor odBe3HrKa Ha ogdutak I1]IB-a. VsBop: Annacondia i van der
Corput (2013).
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TputH nosehame mpara 3a perucrpanujy 3a I1/IB-a, Hajmame 10 HUBOA KOjUM
du ce cauyBasa peasHa BpUjeHOCT Ipara, Kako Ou omoryhmia MCK/byunBarme
MamM pupMama Koje HeMajy uHTepeca ga dyny y cucremy I1]IB-a. Vcro tako,
IIOCTOje paslIu4nuTe Mjepe y CerMeHTy agMuHucTpupama I1IB-a kojum du ce
3HaYajHO MOJO/BILIA0 PMHAHCUjCKM MTOJIOXKAj MalMX 1 cpefmbux npenyseha. bes
0d3upa Ha 13d0p Mjepa 3a Koje ce QpyCKaTHe BIACTY OfIyde Y LM/bY I0J0/bIlIaba
€KOHOMCKOT ¥ (PMHAHCHjCKOT IOJIoKaja Manux ¢pupmu, uMajyhm y Bugy xetepo-
TeHOCT Ma/lMX 1 Cpefmux npenyseha, HajsakHuje je a Mjepe He dyny odaBesHe,
Beh f1a ce monyze kao omniyja ogpeheHnM cekTopuma.
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bojan bawxow’

CrpaHe fuIpeKTHe MHBECTIINIje I Pa3BOj MaINX
TPAaH3MIMjCKUX IpUBpena

Foreign direct investment and the development
of small transition economies

Pesnme

Wneeciiuyuje, a camum iwium u ciipare gupexitine uneeciiuvuje (C/IN1), jegan
cy 0g HajeaxcHujux Paximopa Koju goeogu go exkoHomckol pacitia semama. Ogpe-
henu tipasyu HeonubepanHol Wieopujckol KOHYeRilia Heclio 3aysumajy Se3ycrno-
8aH U HeqgBOCMUCTIEH CHlA8 0 3HA4afy CHIPAHUX JUPEKTHUX UHBeCTULU]a 3a Tiep-
opmance HAUUOHANIHE eKOHOMUJE 3eMAbA Y PA360]y, 0GHOCHO eKOHOMUjA KOje cy
y apouecy tpansuyuje. Y osom usnaiawy tpegciiasuhemo ogpehere pesyniiaiie
UCTAPAXUBArbA KOjU YKA3Y]jy HA OUPe3HOCTH U ogpeheHy gosy cymrou GpUnuKom
yceajarea eKOHOMCKUX UONUTUUKA, CA HAILACKOM HA HeTPUKOCHOBEHOCHL CIUPAHUX
JUPeKTHUX UHBECTULU]A KAO CUiypHOT lenepaitiopa exoHomcKol paciia. Mogenu
suulecilipyKe peipecuone ananuse Koju ce ogrHoce Ha wpu 3emmwe 3ailagHoi banka-
na (Cpduja, Lipna Iopa u Bocna u Xepueiosuna), apyxcunu cy ogpeheny iiotiep-
gy y wom cmucny. Opianusayujom ilogaiaka y eugy ianena 3a ose wipu 3emmve
HOKYWAnu cmMo OCuiypaiu geiamHocil came aHanuse ca dciexiia uogatiaka
lipesasusnaxeroem UOMeHYUjanHOI UpodsieMa PACTIONUBOCTIU AJeKBaATHHUX 6pe-
MEHCKUX cepuja 3a KOHUPonucare upomjerHspuse.

! Exonomcku dakynter CBeyunmmiira y 3arpe6y, silvije.orsag@zg.t-com.hr
> ExonoMcku daxynrteT YHusepsurera y Bawoj JIyrm, dejan.mikerevic@ef.unibl.org
* Ientpanna 6anka Bocue u Xeprierosue, bojanbaskot@gmail.com
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Kmyune pujeuu: ciiparna gupexitina ynaiarea, eKOHOMCKU PAacitl, iamer, suuie-
ciipyxa peipecuja, 3atiagnu bankan.

Summary

Investments and therefore foreign direct investment (FDI) are one of the most
important factors leading to the economic growth of countries. There are certain
aspects of the neoliberal theoretical concept that often take on an unconditional
and unequivocal view of the significance of foreign direct investment for the perfor-
mance of the national economy of developing countries, that is, the economies that
are in the process of transition. In this paper, we will present some research results
that point to caution and some suspicion when adopting economic policies, with
the emphasis on the inviolability of foreign direct investment as a safe generator of
economic growth. We have performed a multiple regression analysis for three coun-
tries of the Western Balkans (Serbia, Montenegro and Bosnia and Herzegovina)
and concluded that there is no quantitative base to claim the significance of foreign
direct investment for the economic growth of these three transition countries. By us-
ing a panel regression approach, we tried to ensure a detailed analysis by overcom-
ing the potential problem of the availability of adequate time series for controlled
variables.

Key words: foreign direct investment, economic growth, panel, multiple
regression, the Western Balkans.

1. YBox

[modanmsanuja cBjeTcke ekoHOMuje, mocedHO rnodammsanuja MebhyHapopgHOr
(MHAHCKjCKOT TPXKMUINTA M TPXKUILITA KAIMTa/a, 3HA4ajHO je O/aKIIajia KpeTame
KaIuTasa IpeKo IPaHNMIa, ITO je OMOryh1Io MHTEeH3MBMpalbe MIHBECTHUIIMja Ha
I7100a/THOM HUBOY. Y CKIally C IPBEHCTBEHUM 3HAUeHEM pUjedy MHBECTUIINja
Kao y/arama y yTp>kuBe GMHAHCYjCKe MHCTPYMeHTe, CaBpeMeHa MHBEeCTULIMOHA
aHa/M3a ynoTIyibeHa je ca MehyHapogHuM noprdonmo nHBecTHLMjaMa. Pujey
je 0 MHBeCTMpamwy Ha NMpMUHLMNY AuBepcudukanyje y noprdomo GpuHaHCHj-
CKMX MHCTPYMEHATa, OHOCHO y NMOPTQOINO XapTyja Of BPUjefHOCTU U yIpa-
B/baibe TVIM VIHBECTHUIIMjaMa y CKIaJy ca HOCTaB/beHUM LIV/beBMMA MHBECTUTOPA.
OcHoBHa npefHoCT MehyHapozHe fuBepcudukanmje Tpedana du ce ogpasutu y
nosehawy ¢punHancujckux usdopa (Opcar, [lenn, 2011) koju du Tpedano xa mpo-
mype TpapuimoHanHo yrBpheny Mapkosuuesy (Markowitz) nujeBy rpanuiy
noptdonuja MuHMMaNHUX BapujaHcy Ha gomahem Tpxumty (Opcar, 2015) n'y
cknany ¢ ToduHOBOM TeopeMoM cemapalyje, IOCTaBUTY TIpaBal MehyHapogHor
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TPXKMILTA KallMTala Kao HajeUKacHUjM IpaBall ajloKallyje KamuTana Ha HOBY,
dormy n eduxacuy rpanuny (Opcar, 2015a). OBakBe MHBeCTUIIMje IPERY3NUMajy
MHCTUTYLVIOHA/IHY, a CBE BUIIE U [10jefIHAYHI MHBECTUTOPM.

Hacynpor noprdonno nHBectTuijama, Ha CBje TCKOM TP)KMLITY CY 3HAa4ajHO
3aCTyIUbeHe U AMPEKTHe HBECTUIIMje KopIopalyja Koje He crajajy y puHan-
CUjCKI CEKTOP, a KOje YIaKy U3BaH IPaHNULIA 3eMa/ba y KOjMMa MIMajy CjefuIITe.
Yodu4ajeHo ce TakBe MHBECTHIMje 03HAYaBajy CTPAHUM AVPEKTHUM, OJTHOCHO
uspaBHMM nHBectuiyjama wim FDI (akpoHnM eHreckor tepmuHa foreign direct
investments) (Jemu, Opcar, 2008). Pujed je o ynaramuma y HoBe uin nocrojehe
IIpOM3BOAHE KamanureTa Koju he nocmosatu, nnn seh nocnyjy xao saceduu no-
cnoBHM eHTuTeTH. CTOra je 3a cTpaHe [MpPEKTHe MHBECTUIMje HEOIXOJHO IIOo-
CTOjalbe MaTUYHO-TIOPY>KHIYKOT OFHOCa (KOMITaHMja ,MajKa~ Kao [TIaBHY BJIa-
CHIIK U MeHalep U KoMIaHuje ,khepke” y KojuMa Majka MMa BTaCHUYKY YI1O),
OIHOCHO KOHTposa ¢uinjane Ipeko oOMYHMX aKIyja VI eKBUBajeHaTa 0duy-
HMM aKIlJjaMa y HeaKIVIOHapCKUM Od/nmuuMma opranmsopamwa ¢upmu. IIpema
YjenumweHnM HanmjaMma, 3a flepuHICabe CTPAHNX AMPEKTHYX y/Iarama TPaXKy ce
IIOCTOjarbe KOHTpOJIe Kpo3 10% 1y BuIle ITTacavyKuX IpaBa y puimjanama, Tj.
ydemrhe KoMImaHuje ,Majke” y BIacCHMIITBY ¢pupMe ,,Khepke” of 10% mmm Bumre
(BPMS5; BD3).

CrpaHe gMpeKTHe MHBECTUIMje OJHOCE Ce Ha peasiHa y/larama Koja 3a Ipe-
nysehe Kxoje ux nmpemysuma npefcTaB/ba MHBECTULM]Y Y eKCTEPHN pacT. [IBa cy
OCHOBHA 00/IMKa CITpoBobema CTpaHNUX AUPEKTHUX MHBecTuIMja. To cy ynarama
y peajiHy IOC/IOBHY MMOBJHY U y/larama y CTUllambe ydelrha apyrux npenyseha.
Ynarama y peajHy IOC/IOBHY MIMOBMHY yoOU4ajeHO ce pa3BpCTaBajy Ha IOTITy-
HO HOBA yJ/larama ¥ Ha yJlarama y peKOHCTPYKLMjy nmocTojehe mocnoBHe MMoBu-
He, T1a Ce )KapTOHCKM pasrpaHm4aBajy Kao rpunduny (greenfield) u Spayundmnp
(brownfield) nusectunuje (Meyer, Estrin, 2001).

Kop rpunung nuBecTuiyja prjed je o M3rpajiipy MOTIYHO HOBMX KaIlaly-
teta. Ha Taj HauMH cTpaHo npuspenHo ApywTBo nosehasa mocrojeha mocrpo-
jerba, WM IaK AMPEKTHO MHBECTUPA Y HOBA IOCTPOjelba M OIIPEMY Ha IIOfpyd-
jy TZje TakBUX IOCTpojera Huje dumo. [puHbunx nHBecTHIje Cy IpUMapHU
Wb 3eM/be foMahyHa MHBECTMLIMCKOT MpojeKTa jep noBehaBajy mpousBogHe
U, YOIILUTEHO, IIOC/IOBHE KallallUTeTe, IIOMaXkKy IIpM OTBapaiby HOBUX PafHMX
MjecTa, TpaHC(epuIlly TeXHOIOTH)Y U 3HaMe, Te YK/bY4yjy 3eM/by Ha IJI0OaTHO
tpxxuwre. OHe Mory 3em/pu fomahuny fonujern u ogpehene npodneme. Taxo,
MOTY HOTVCKVBATY JIOKQJTHY MHAYCTPU)Y jedTUHIjOM IIPOU3BOJIHOM 3aXBaby-
jyhu cymepuopHoj TexHONOIrUju M epUKACHOCTM YIpaB/bamba HOCIOBABEM U
VICKOPMIITABAaTH pecypce 3eM/be Kao IITO Cy pajjHa CHara, poda ¥ CHUpPOBUHe.
Jpyru noreHujaIHy IpodieM oBe3aH je ¢ HaMjeHOM IpodUTa KOjy HaBeieHe
KOMIIaHHje OCTBape y 3eM/bi. My/ITHHALIMOHAIHO IPYIITBO MMa a/ITEePHATUBHY
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yrnotpedy npoduta Kpos mberoBy penarpujanyjy 3a pasnnuky o gomahe mHmy-
CTpUje Koja ra Moyke KOPMCTUTY CaMo Ha fjoMaheM TpXXUILITY - Y pa3Bojy fomahe
IpuBpese.

TepmuH dpayHuIL MHBeCTHUIIMje Ce TOYeO0 KOPUCTUTH 32 AeduHuCcambe MH-
BeCTHUIIVja Ha JIOKalljaMa Koje Cy ce paHMje KOPUCTUIE 3a T3B. ,lIp/baBe” II0-
CTIOBHE CBpXe, Kao LITO Cy 4ennyaHe wm padpuHepuje. Takse ce ysypmmpane
JIoKalje TOKOM IpoBohema dpayHNIL MHBECTUIIVja YMUCTe Y HAKOH TOTa KO-
pUCTe 3a IpyTe IIOC/IOBHE CBpXe Koje Cy IPOAYKTUBHMje M Marbe IITeTHe 32 OKO-
muHy. To Mory dutn, Ha npuMjep, U3rpajmpa NOCIOBHMX IPOCTOPA Y MIOTIOBHUX
30Ha, WK IIaK U3rpajma ofpeheHnx pesupenunjanuux nogpydja. Kao cojesp-
CHU IIpUMjepy HacTojama npoBohemwa dpayHduig nHBeCTUIIN]ja jeCy HacTOjamba
MHOTYX CTPaHUX KOMIIaHMja fIa ce KPO3 IIPUBATU3ALN]Y ,IIP/baBUX VHAYCTPUja
Ha IprodaTHOM NOAPYYjy, Ha IpuMjep Opoforpajbe, Ha TUM aTPAKTUBHYM JIO-
KaljyjaMa usrpaje aTpakTUBHU TYPUCTUIKY OjeKTH.

Hacynpor ynaramuma y usrpajmy HOBUX IOCTpOjelba 1 OIpeMe, a TUMe 1
Kperpama HOBMX PaJHMX MjecTa, CTpaHa [JUpeKTHa yiarama ce jaBjpajy y Beh
nocrojeha npenyseha, BUX0OBMM IIpey3anMambIIMa, OGHOCHO aKTVBHOCTVIMA IIpe-
y3uMama U crajama (aksusunuje n Qysuje — acquisition and merger, VI 4eCTO
ckpaheno M&A aktuBHocTH). [IpekorpannyHo crajame (pysuja nam KOHCONU-
fanyja y y)keM CMUCTTY), OBHOCHO Ipumajame ((ysuja) HacTaje Kaja ce MMOBMHA
VI TIOC/IOBHE Olepalyje pasIN4nuTUX 3eMaba MHTETPUIILY Kako 81 ce OCHOBAO
HOBM JIETQ/IHY €HTUTET, OGHOCHO CTPAHO APYIITBO y HOTIIYHOCTM amcopdyje
ApywTBO y 3eM/by foMahmua. CTpaHa crajama (aKBM3MIMje) HACTajy Kaja ce
KOHTPOJIa IMOBJMHE U HOCTIOBHMX OIlepaliija JIOKaTHOI APYIUTBA IIpeHece Ha
cTpaHo ApywITBO. Ha Taj HauMH 70Ka/MHO APYIITBO MOCTaje pummjana cTpaHOT
IPYLITBA KOja Ce IPBEHCTBEHO AP>KY Ha IIPMHINITY XOIAUHT ogHoca (Opcar, Iy-
muH 1997). OBaKkBa AMpeKTHA CTPaHa y/laramwa He JJOIPUHOCE IIPUBPENN 3eMbe
momahyHa kao mTo je To cmy4aj ¢ rpuHduIn nHBecTHLMjaMa. HbuxoB MHAM-
PEKTHU JIOIPUHOC MOXKe OUTY IPWINYHO Benuku yBobhemweMm dojpe opranmsa-
1Mje paja 1 TpaHcdepoM TeXHO/IOoruje, Te MPOIIpemheM MOTyhHOCTI HacTymna
Ha CTpaHuM TpxumryuMa. OBe aKTMBHOCTYM Y MHOTOME 3aBUCE Of CIIOCOOHO-
cTu mpuBpefie foMahyHa a MCKOPUCTY IIAHCE KOje IpYy>ka OBaj TUII CTPAHMUX
AVIPEeKTHMX ylarama. 300r Tora Behy 10 KOpUCTU Of CIIajama 1 Ipey3yMamba
VIMajy pasByjeHe 3eM/be Ca BUCOKOOOPa30BAaHOM PaJHOM CHAaroM M M3y3eTHOM
TpagULIVjOM MHAYCTPUjCKE IIPOU3BOLIbE, NOK CY NOIPUHOCU HEPa3sBUjEHUM U
TPaH3ULMjCKUM 3€M/baMa MONPMINYHO ynuTHU. IIpeysumama u cliajama, Kao
oduy MHTerpalyje NpUBpeSHUX APYIITaBa, yodudyajeHo ce Kacupukyjy mpe-
Ma OO/IMKY OpraHM30Bama Ha XOPM30HTA/IHA U BEPTUKA/IHA, Te HAa KOMIUIEMeH-
TapHa ¥ KOHITIOMepaTCKa IpeysuMama u crajama (Opcar, [ynnu 1997).
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2. ITocTaB/pame UCTPAKNBAYKOT IpodiemMa

Kao mTo cMO mpeTXogHO pacrpaBwIy, iBa Cy OCHOBHA OO/IMKAa CTPAHUX [U-
PEKTHUX y/larama: M3Tpajiba HOBUX KamanureTa (TpyH(MIL MHBeCTULMjE) U
npeysnuMame Beh mocrojehux xamanurera M&A akTuBHOCTMMA (IIpey3uMamu-
Ma U cnajamyMa). Vako ce 300r HaBefieHUX CHelUUYHOCTY OBe JBUje BPCTe
CTPaHMX AMPEKTHMX MHBECTUIVja MOTY IIOCMaTpaTu 3acedHO, BbUX je Moryhe
U 3ajemHMYKY aHammsupaTu. Haxxanoct, He mocroju oarosapajyha crarucruka
Koja du IpeLM3HUje MOITIa pa3fABOjUTI OBA IBa OCHOBHA OQ/IMKA CTPaHUX JU-
PEKTHUX MHBECTUIIVja HA HUBOY HEKe 3eMJbe, LIITO TO je II0CedHO M3pajkeHOo Kafia
ce 3aK/bY4LM HACTOje IPOLIMPUTH Ha PETHjY, VM BUIIE peruja TPAHSULIjCKUX
3emaspa Cpenme u Jyroucrouse Esporne. To, mak 3Haun fja ce, Mako HOMUTUYAPYU
U 3HaYajaH MO eKOHOMCKE jaBHOCTY NIPYDKE/bKYje I'PUHQWI CTpaHe AUpeKTHe
MHBECTUIIMje Kao JOfaTaK yC/bell HeOBO/BHOT loMaher MHBECTUIOHOT KaIu-
Tajla, aHa/jKu3a Cé MOpa OTHOCUTH Ha YKyIIHe CTpaHe JMPEKTHE MHBECTHUIN]E.
BakHo je mmary y Buny ma kog M&A mHBecTummja gomasmu o ocnodabama nH-
BECTUpPaHOI KalluTana y Ipey3eTUM NPUBPEIHUM APYLITBMMA, T€ Jla Cé OTBa-
pa MOryhHOCT BeroBOr perHBEeCTUpamba Y HOBE IIOCTIOBHE aKTUBHOCTM, a/li He
y uctoM MoMeHTy, Beh y ompeheHOM BpeMeHckoM mepuony. Y caydajy Kaja je
pujed 0 M&A aKTMBHOCTMMA IpeAy3eTUM MHOCTPaHUM CpefICTBMMA M KaIlluTa-
10M, ocToje oppehenn pusniy ga he ce TakBa BpcTa Kanmurana BpaTUTH Y JI0-
MUILVIHY 3eM/bY KpO3 UCIUIATY JOOUTH, WM Ha HEeKe IpyTre Ha4lHe Koje KOpPUCTe
MYATHHALIOHA/IHE KOMIIaHHje.

Hepocrarak gomaher kanmrana 3a duHaHCHpame pasBoja MpuUBpesie moced-
HO je M3pakKeH y TPAH3UIVjCKUX VM HeJOBO/BHO pa3BUjeHNM 3eM/baMa. 300T Tora
ce y TMM 3eM/baMa, dapeM JleK/IapaTnBHO, mocsehyje nocedHa maxma npusa-
Yery CTPAHOT KalluTaja AUPEKTHO y TIOCTOBHE NOflyXBaTe, HacllpaM UHAVPEKT-
HOT y/IacKa CTPAHOT KaluTana Kpo3 KpenuTtHe ofgHoce. [Ipu Tome je neprennuja
CTPaHMX AMPEKTHUX MHBECTHLIMja OM/Ia TOTOBO HEOCIIOPHO MO3UTUBHA y Behn-
HJI HayYHUX Jijjefla M JIMTepaTypu Koja je HacTajaa Ipuje IIodajHe eKOHOMCKe
kpuse. Hasefiena mureparypa je yrmaBHOM OlLjjerMBaja CTpaHe IMPEKTHE MHBe-
cTuIUje Kao K/by4HM (aKTOp eKOHOMCKOT pa3Boja. Hus pagosa nounsajy ympa-
BO Ha 0Boj mpemucu (Kahai and Sara, 2003; Feldstein, 2000; Loungani and Razin,
2001; and Bosworth and Collins, 1999). M3meby ocTasnor, y fyXy HaBefileHUX pa-
TOBa je ¥ CTAaHOBUUITE IIpeMa KOMe CTpaHe AUPEKTHE MHBEeCTULMje MMajy HIU3
IPeTHOCTY 3a 3eM/be Y pa3Bojy. Heke o Tvx mpegHOCTH Cy: TpaHCdep TeXHOTIO-
TUja, jadyarbe Be3a u3Mely yHyTpalImuX TPXKMUIITA, JOIPUHOC Pa3BOjy JbYACKOT
KaluTaia X pecypca, pacT 3apajia HaCTa/lMX Ha OCHOBY PE€aM30BaHOr M3B033,
HO3NUTUBAH edeKaT Ha M3HOC MIPUKYIUbEHUX MTOPeCcKMX npuxoza u ci1. CBe HaBe-
nene npegHocty CIIV du Tpedasno, y Kpajwoj MHCTaHIN, fa ce pedieKkTyjy Ha

207



Acta Economica, ioguna XV, dpoj 27 / geyemdbap 2017. 203 - 221

yHarnpeheme eKOHOMCKe aKTUBHOCTY U YOp3aHM pa3Boj IOCMaTpaHe HaIMOHAI-
He ekoHoMuje (Kahai, 2004).

Hama je npeja aHanusupary yTULAj CTPaHMX AMPEKTHUX MHBECTULMjA Y
TPaH3MLMjCKMM 3eM/baMa, IT0cedHO OHUX 13 Halle peruje. Pujed je o 3emspa-
Ma Koje ITocedHO IpIDKe/bKyjy yOp3aHu pasBoj, a mmaTe off HefocTarka joMaher
KalMTaaa 3a HberoBo QMHaAHCUpamwe. Y3 HaBeleHe HalucaHe pajoBe, Moryhe
je mpoHahm 1 OHe KoOju HAcTOje IMOKas3aTM CTATUCTUYKM 3HaYajHy Be3y M3Me-
by cTpaHux nuMpeKkTHMX ynaramwa 1 IPUBPELHOr pacTa Koju je Hajuemrhe mpen-
CTaB/beH CTOIaMa pacta OpyTo goMaher mpomsBopa. JegaH of TaKBUX pagoBa
(Lyroudi& Vamvakidis, 2004) perpecujckum MopiesioM aHaausupa Besy nsmebhy
CTPaHUX IMPEKTHMX y/larama 1 pacta dpyTo fomaher nmpousBopa u Hamasy cra-
TUCTWYKY 3HaYajaH yTUIAj CTPAHUX AVPEKTHUX y/Iarama Ha pacT dpyTo goMa-
her nponssopa.

3. Mertoponoruja

Hacymnpor foxasuma o e(pMKaCHOCTY CTPaHMX AMPEKTHMX MHBECTUIN]ja, jaB/ba
ce ocjehaj xaxko y TpansuuujckuM 3embama Cpenme 1 Jyroucroune Espore,
ocedHO Ha MOAPYYjy peruje fpKaBa HACTAINX U3 OUBIIe 3ajeHNYKe Ip>KaBe,
CTpaHe [VpeKTHe MHBECTUIIMje HIUCY Jajle OYeKMBaHe pesynTare. [JokasuBame
oBe Te3e IIpoBelthe ce Ha AMjeny 3eMasba U3 peruje: bocxa n Xepuerosusa, [pua
Topa u Cpduja. VMzadpanu cMo HaBeleHe 3eM/be 300T CIMYHOCTY HBIXOBYX IPU-
Bpefia U IbUXOBOT 3ajeJHMYKOT I107105Kaja y JO0j II0JIOBMHY 3eMaJba pPeryje mpe-
Ma KpuTepujymy ycmjemnocty. HaBenene Tpu semmbe he ce sajemHnykm o3Haunm-
Ty cuHTarMoM 3anafguy bankaH, de3 003upa Ha YMILEHNUITY [ja Ce OBA CMHTAarMa
yemrhe KOPUCTY Y MIMpeM KOHTEKCTY.

[TopaTke Koju Cy KOPUINTEHN y aHA/IU3U 0djaBIjle Cy OBJIALITEHE MHCTUTY-
IyIje, OMHOCHO HAI[MOHAIHY 3aBOJY 33 CTATUCTHKY U LieHTpanHe daHKe bocHe n
Xepuerosuse, Lipue Tope n Cpduje. Ilogauy HiCy XOMOTeHM KaKO II0 BpeMeHY,
TAaKO 1 10 KOpMIITeHnM Bapujadmama. 3dor Tora he ce mojenuHayHe aHaMM3e 1O
3eM/baMa Pas3/IMKOBATH, IOK he ce 3ajeqHIYKa aHAMN3a 00aBUTY HA YIOPEAVBIM
noflanMMa 1o fyduHm odyxsarta Bapujadmu u o Bpemeny. 3a bocny n Xepuero-
BIHY PacIOIOXKVBY Cy KBapTaJHU MOJALN 3a pasgodme 2004-2012, mok cy 3a
Lpuy Topy n Cpdujy pacnonoxusy mogany Ha TOAMIIBEM HUBOY, U TO 3a pas-
modmpe 2007-2015. 3a Lipuy lopy 1 2005-2015. 3a Cpdujy. Kako du anammse due
KOH3JCTEeHTHe 3a bocHy 1 XeplieroBuny, 0d0aByIm cMo Jlece30HMpambe IofjaTaka
KOjJ ce OJHOCE Ha CTpaHe AUpPeKTHe MHBecTuyje. Kop 3ajemHMYKe aHanmMse 3a
CBe TPM 3eM/be KOPUIITEHM Cy TOAMIIBY Iofann y pasgodmy 2007-2015.

YTuiaj cTpaHNX AVPeKTHNX MHBECTHUIINja Ha pa3dBoj eKOHOMIje, MjepeH dpy-
TO foMahyM mpousBomoM, aHamM3MpaTy he ce CTaTUCTUYKMM MeTojaMa Koje
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Ce 3aCHMBAjy Ha aHanu3y perpecuje. Hajupuje cy ysopuu 110 N0jeMHOj 3eM/bI
Iperaefann NeCKpUITUBHOM CTaTUCTUKOM, a YTULAj CTPAaHUX AMPEKTHUX yila-
rama Hade/lHo je MjepeH KopenanyjoM. CTaTuCTUYKa aHa/Mn3a Mo IojeiMHaYHUM
3eM/baMa 3aCHIUBA Ce Ha MOJie/ly BUILECTPYKe perpeciuje, HAKOH dera he ce aHa-
NM3UPATH CTPaHa JVPEKTHA y/larama 3a CBe 3eM/be IIpeMa IofalyMa Koju Cy
ypebenn no nanerny.

Mogen BUIIECTPYKE perpecuje UCHUTYje YTULAje CTPAaHUX OUPEKTHUX YIIa-
rama U Ipyrux Moryhux HesaBucHux Bapujadmu Ha 3aBucHy Bapujadmy BIII -
dpyTo momahu nmponsBoy KojoM ce IIpeAcTaB/ba KpeTarmbe IpUBpeJie aHaINu3upa-
HIUX 3eMarba. [lonmasu ce of Mojienia BULIECTPYKe perpecuje:

Y =B8,+B X, +B X, +uii= 1,...,n (1)

raje cy: Y saBucHa Bapujadma, dpyTo momahu mpousson, X, X, HesaBuCHe Ba-

pujadne, Mehy kojuma je jemHy uMHe CTpaHa IMPEKTHA y/larama, 3, KOHCTaHTa

y mozieny, f3, edexar mpomjene X Ha Y kajia je X, HempomujereH, a f3, - epexar

npomjene X, Ha Y kazia je X| HEIpOMMjerbeH; U, - CTOXaCTUYKM efeMeHT (akTo-

pu Koju HuCY odyxBaheHU perpecijckoM jeTHAYMHOM a uMajy oxpehenn yruiaj

Ha 3aBJICHY Bap1jadiy — olMjereHa BpUjeHOCT ce leuHMIIe Kao pesugyar).
McTo Tako nmamo:

n
SER= |-+ ya2
n*kfli:]_ !
n (2)
RMSE = |~ ¥ G2
Niz1

3a Mjepy AucIiepauje KOHKPETHIUX BPMjeHOCTY 3aBJICHe Bapujadie OKo perpe-
cujckor npaslia. Jlajpe, 3a 10 BapujaLuja Koju je odjalllbeH perpecujckoM jef-
Ha4VHOM MMaMo:

g ESS_|_SSR
TSS TSS

1SS = (Y, ~Y)
i=1

Ess=3 (¥ -y (3)

SSR = Z i
i=1
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Kako nmamMo BpeMeHCKe cepuje 3a TPy pas3idnTe ipxKase, Mo>keMo ofpeheHe
IIOfjlaTKe OpraHM30BaTH y BUAY naHena. Haume, Bapujadie koje nmamo Ha pac-
nosaramy 3a cBe 3eM/be: bocHy u Xepuerosuny, Lipuny lopy u Cpdujy mo>xemo
TPyIICaTy U JOSUTY MaHeI, ITO Y KOHAYHNIIM MOYKe OMOTYhITH fla OCUrypaMo
»OyOMHY” y caMoj aHa/Iu3M Koja je eBUJeHTHO OTpaHMYeHa pacronoxusoiihy
TIofjaTaKa, OfHOCHO BpeMeHCKe cepyje Koje MIMaMO Ha pacIoJaramy Ccy KpaTke.
Kapa je pujeu o perpecujckumM Mofie/iMMa Ha IofalMa Kojiu Cy OpraHi30BaHM
y BUZly IaHesa, Tafia ce oduuHo n3dop Bpium usMmeby gBuje moryhe metope: Me-
Tozie ca pukcHUM epekTMMa U MeTofie ca caydajuuM edextuma. Vzdop usmeby
oBa JIBMje MeTofie 00aB/ba ce Ha OCHOBY XayCMaHOBOT TeCTa, KOjyu y3uMa oOlije-
He jefIHOT 1 IPYTOr IIPUCTYIA, Te UX ynopebyje. XaycMaHOB TecT je moKasao fia
Tpeda MpUMMjeHnTy IpUCTYI ca GUKCHUM edexTrMa. OBaj MIPUCTYI Ce MOXKe
3aIIyICcaTyl Ha /iBa HA4MHA.

[IpBu noxpasymujesa gedunucame ,n-1 dSunapHor perpecopa’. Haume, Taga
uMamo cbepehy penanujy:

Y,=8,+BXi+y,D2.+ ... +y D,i+u, (4)

Y penanuju nmamo aa je i = 1 Kajja MMaMo CTame ,0poj Ba’, OfHOCHO i =0y
CYNIPOTHOM CIIy4ajy, UTH. [JaKite, oBaj IpUCTYII NIpKje CBETa IMOfipasyMujeBa Kpe-
upame ofpeheHor dpoja dMHAPHNUX MPOMjeH/BUBYX Bapyjadiu, OFHOCHO, Ipe-
unshuje: D2,,...,.Dn. 3atuM ce jefHaunna oujeryje OLS MeTomoMm, y3 Kmacu4Ho
CTAaTUCTUYKO 3aK/by4MBame Koje MofipasyMujeBa TecTupame ofipehennx xumo-
te3a. llujeny oBaj mocTymnak Mo)ke dUTK pellaTBHO HENPAKTUYAH aKo je pujed
O BEJIMKOM Opojy caMux rpyma. Y HallleM CIIy4ajy Imopef Tora IITo XayCMaHOB
TeCT Cyrepuile KOPUIITeHe OBOT IIPUCTYIIA, HEMaMO OrpaHuyermbe dpoja — nMa-
MO BpeMEeHCKe cepHje IpyIicaHe 3a TPy IOCMaTPaHa eHTUTETA, OJHOCHO JipiKa-
Be (bocuy n Xepuerosuny, Lipny Topy u Cpdujy).

Hemrro gpyraunje pjememe nmpodnema nomohy ¢pukcnpanux edexara momaasn
Off TIpOCjeKa KOji Cy KapaKTepUCTUYHN 3a NOjeANHY I'PYIy (€HTUTET) y OKBUPY
nasena. [Tonasumo op perpecnjckor Mopena 3a ,pukcupaHe epexre’”:

Y, =X, +a,+u, (5)
YcTaHOB/baBajy ce BPMjeHOCTY IPOMjEeH/bYBYX Bapujadim U3 KOjuX ,yKia-

BHaMo’~ TIPOCjeKe KapaKTepUCTUYHE 3a CBAKy IIO0jefiHy IPYIy Y OKBMPY IIaHEa,
OIHOCHO MIMaMO MOJEI:

Y, = ﬁlXit +u,
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raje je

4. Pesynratu aHanmuse

JlecKpUNTUBHA CTaTUCTUKA ITOKa3yje KpeTama He3aBJCHe Bapujadie ¥ 3aBUCHUX
Bapyjadiu y aHaIM3MPaHOM Pas3fod/by 10 aHAMM3MPAaHUM 3eM/baMa. Pasnodipa
Ce pasJIMKYjy U pelaTuBHO Cy KpaTKa, a/li 3a CBe TPY aHaIM3MpaHe 3eM/be 0dy-
XBaTajy Iepuoy Kpuse u crarHanuje dpyTo gomaher mpomssopa. 3a aHanuay
yTUIIaja CTPaHMUX AMPEKTHUX MHBECTHUIMja Ha pacT €KOHOMMja aHa/IM3MPAHUX
3eMasba Ba)KHa je aHa/mu3a Mely3saBMCHOCTH 3aBVICHe U He3aBUCHUX Bapyjadmm
nyrteM Kopenauyje. Ha nmpumjepy boche u Xepuerosute godujeHa je uspasuto
Hycka Kopenanuja usmehy BJIIT u FDI (xoepunmjent xopenauuje 0,1169), mro
ynyhyje Ha TBpAy U3 IOYeTHE XMIIOTe3e fa CTPaHe AMPEeKTHe MHBeCTHULuje
HeMajy 3HauajaH yTuiaj Ha pact jomahe ekonommje. Octane Bapujadie unju je
yTuiaj Ha npuBpeny buX aHamusupan Kopenanujom due Cy: KaMaTHe CTOIIE Ha
HuBOy EBporcke yHuje, HOBUaHa Maca MjepeHa M2 arperatoM u usBo3. Mebhy
TUM Bapyjadnama HajsHavajHMja Kopenanuja BIIIT duna je ca HoBYaHOM MacoM
(xoeduumjeHt kopenarnuje 0,9788), anu 1 U3BO3 MOKa3yje yMjepeHy Kopenaunjy
(0,4474) ca BJIII unme ce MOXke IIPETIIOCTaBUTY ¥ 3HATHO Behu yTuiaj Ha Kpe-
Tame docaHCKoXepleropayke ekoHoMuje. Hemro mama Kopenanuja o n3Bo3sa
npoHaheHa je KOJI eBpOIICKe KaMaTHe CTOIle, HAPABHO CYIPOTHOT IIpefi3HaKa
(-0,4089).

Hanexo 3navyajuuja kopenauuje BII n FDI fodusena je 3a npumjep Lpue Iope n
Cpduje, any HeraTMBHOT IpeA3HaKa. Tako je KoeuIMjeHT Kopeanyje oBe IBU-
je BemmuuHe 3a LIpuy Topy nsnocuo -0,4038, a 3a Cpdujy gak -0,6552. OBakBu
pesynratu y oppebenoj mjepu ynyhyjy Ha ogpehenn HeraTuBHUM yTuIaj CTpa-
HUX JUPEKTHMUX MHBECTUIIMjA HA KpPeTalbe IPUBPEZia OBe IBMje 3eM/be, LITO je
IjeMMIYHO TIO0f, YTHIajeM 3Ha4ajHOT KPMU3HOT pa3fodiba Koje ce HaaasM y Io-
CMaTpaHOM BpeMeHCKOM Y30pKy. Tako cy, Ha npumjep, y Lipnoj Topn Hajseha
CTpaHa IMpEeKTHA y/ararma HacTaja y Iepuofy Kpuse. 3a oBe IBMje 3eM/be HICMO
pacrionaranm nofanyMa o KpeTamy HoBuaHe Mace. Y TOM je CMUCTY 3aHMM/bUBa
je Kopenanuja u3Mehy mara u cTpaHMX IMPEKTHUX ynarama 3a Cpdujy, raje je
yrBpbeH koeduiujent kopenauuje ox 0,9730.
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4.1. Perpecmjcka aHammsa

Anamusa kpetama BJIIT xao 3aBucue Bapujadme n FDI u gpyrux HesaBucHuX
Bapujadnm KopenanyjoM caMo Ha3HadaBa Moryhe yTuiaje cTpaHux JUpeKTHUX
ynarama Ha pasBoj fjomahe npuspesie. 360r Tora je y HaCTaBKy MCTpakKMBarba
IpoBeJleHa aHa/M3a 3aBMCHOCTM pacTa foMahe mpuBpefie Kpos KpeTame CTpa-
HMX IUPeKTHUX VHBECTUIIMja U APYTUX PACIIONOKIBUX He3aBYCHMX Bapyjadmm
MOJIe/IOM BUILECTPYKe perpecuje. Buiecrpyka perpecuja ce KOpUCTH Kako ce He
du mpumnmcao caB yTuIlaj Ha KpeTame OPyTo oMaher IponsBoa caMo CTPaHUM
AVPEKTHVM MHBECTHUIMjaMa, jep Ha pacT foMahe eKOHOMUje yTH4Ye ¥ YNTaB HI3
Ipyrux Bapujadiu Koje ce MOTY YK/bYUUTH Y aHA/IU3Y He3aBMUCHe Bapujadie.

Y cpoBefieHoj aHanM3M, HaXKaloCT, HUCMO PACIIoaraayu ¢ mofjlallumMa o 1c-
TUM 3aBUCHMM Bapujadmama 3a cBaky off M3adpaHe TpM aHA/IM3MPaHe 3eMIbE,
HUTY CMO NOfIATKE MMA/IA 32 MICTe BpEMEHCKE Cepuje ITO IPefCcTaB/ba OrPaHN-
Jeme 3a 00yXBaT 3aK/bydaKa IIpoBefieHe aHa/mu3e. 300r HaBeJleHOT pasyiora u pe-
3y/lTare NPOBefleHe Perpecujcke aHaaM3e IPUKa3yjeMo IMOjeflnHAYHO 3a CBAKY
Ofl aHA/IM3MPAHUX 3eMajba PENOCINjEIOM KOji CMO M JIO Cafia KOPUCTUIN.

bocna u Xepuerosuna

3a npumjep bocHe n XeplueropuHe Hajpuje CMO aHAIU3MPAIU YTULAje CTpa-
HUX IMPEeKTHUX MHBECTUIIN]jA, KOMMYMHE HOBLIA Y OIITUIIAjy ¥ eBPOIICKE KaMaTHe
crore Ha dpyTo momahy POM3BOA KOjM je IIOCTaB/beH Kao 3aBMUCHA Bapujadia.
Hogary y onTuiajy yser je Kao KOHTpO/IHa Bapujadia jep je y aHammM3u Koperna-
1yje yrBpheHa HajcHaxHMja Kopenanyja usMeby pacra dpyro gomaher npou-
3BOJIa 1 TOpe HaBeJleHOT II0Ka3aTesba. 3a [pyry KOHTPOIHY Bapujadiy ogadpane
Cy eBpOIICKe KaMaTHe CToIIe jep du oHe Tpedasie MOKA3aTH CYNPOTAH YTHULA]j O
CTPaHUX JUPEKTHUX yarama. PesynraTu perpecuje y oBoM IpBOM KOPAKY IIpU-
KasaHu cy y Tademu 1.

Tadena 1.
Pesynimaitiu OLS peipecuje ca BIIT-om kao 3asuctom sapujadnom, gox cy FDI, konuuuny
HO8UA Y OUTHUYUA]Y U Kamaiiine citiotie y EY neszasucte sapujadne

R-squared = 0.9751

GDP Coef. Robust Std. Err. T P>|t| [95% Conf. Interval]

DeIlNV 17.79031 156.6559 0.11 0.910 -301.3073 336.8879
EUrates -1.01e+07 3052336 -3.32 0.002 -1.64e+07 -3928181
M2 328.3725 10.5217 31.21 0.000 306.9405 349.8046

[Tocmatpajyhu mpBy Kopak y aHaIM3y HofiaTaka 3a bocHy u Xepuerosuny,
y KOjeM Cy Kao KOHTPOJIHe Bapujadyie y3eTe eBpOIICKe KaMaTHe CTOIIe ¥ HOBAIl ¥
ONTUIIAjY, TAKO je YOUUTY KaKO CTpaHe IMPEKTHE MHBECTULIMje HEMajy YTHIIAj Ha
KpeTame OpyTo soMaher mponsBofa. 3a pasnnKy off CTPAHUX AMPEKTHUX yIIa-
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rarba, eBPOIICKe KaMaTHe CTOIle ¥ HOBAll y ONTUIIAjy CTATUCTUYKY Ce 3HA4YajHO
Pas3/NKYjy Off HyIIE.

Y #pyrom Kopaky yBeleHe Cy /iBUje HOJaTHe KOHTPOIHe Bapujadie Koje ce
opfHOCe Ha n3B03. Kao KoHTpo/IHe Bapujadie y3eT je M3BO3 jep MOXKe Jja IMa VICTU
cMjep AjenoBama Ha OpyTo goMahy ponsBoz Kao ¥ CTpaHe JYPeKTHe IHBECTH-
nyje. PesynraTu BuiiecTpyke perpecuje ca iBuje JOfaTHe KOHTPO/IHe Bapujadie
KOje ce OffHOCe Ha M3B03 MOfiVje/beH Ha M3B03 pode 1 M3BO3 YCIIyra MPUKa3aHN
cy y tadenu 2.

Tadena 2.

Pesyninamiu OLS peipecuje ca BIIII-om Kao 3a8UcHom UpomjeHbUBOM, GOK CilipaHe
gupexilite uneeciiuyuje, KOTUMUHY HO8YA Y OUUYAfY, Kamailite ciioie y EY, anu u
U3603 fiogujerbeH HA OHAj KOjU ce 0gHOCU YCryle U HA OHe HA KOju ce 0gHOCU HA pody
KOHTUPONUULEMO KAO He3ABUCHE TipoMjeHbuUse

R-squared = 0.9775

GDP Coef. Robust Std. Err. t P>|t| [95% Conf. Interval]

DelNV -1.97912 162.9806 -0.01 0.990 -336.3877 332.4294
EUrates -1.28e+07 3945042 -3.24 0.003 -2.09e+07 -4701489
M2 317.3125 26.08978 12.16 0.000 263.7807 370.8443
EX_goods .0082616 .1970301 0.04 0.967 -.3960109 412534
EX_services .3259034 3214251 1.01 0.320 -.3336063 9854132
_cons 2495574 216145.8 11.55 0.000 2052080 2939069

Taderna 2 nokasyje kako 3a cmy4aj bocHe n XepleroBuHe HICMO HAIIIA CTa-
TMCTUYKY 3HaYajHe pesy/rare 3aBUCHOCTH dpyTo goMaher npoussopa o u3Bo-
3a Kako pode, Tako 1 ycayra. ¥ ToM du ce CMUCITY MOITIO pehn 1a 4ak YKOIMKO
¥ TIOCTOjM TE€OPUjCKa 3aBUCHOCT pacTa foMahe eKOHOMMje ITyTeM M3BO3a, OHA
jemHOCTaBHO He Moxke Outy norephena Ha npuMjepy BocHe 1 Xepuerosune. 3a
OBaj, IPETXOJHYU HOBO aHajIM3e CTPAHMUX AMPEKTHUX MHBECTUIINja Kao HOApIIKa
IPETXOJHOM 3aK/bYUKY O YC/IOB/baBakby ayTIIyTa €KOHOMIUje HeKe 3eM/be M3BO-
30M Bjep0jaTHO je [JOBO/bHO CIOMEHYTH JIOIIY MO3MIIVja Y IVIATHOM OMIaHCY 3e-
MIbe.

Ha npumjepy bocue u XepueroBuse perpecujckoM aHalIM3oM y3 KOHTPOJI-
He Bapujadie U3B03a, BPOICKIX KAMAaTHUX CTOIA U HOBLIA Y ONTHUIIAjY, HUCMO
yCIIjeny JOoKa3aTy CTaTMCTUYKM 3HauajaH YTHIj CTPAHMUX AUPEKTHUX yIarama
Ha OpyTo momahy npoussop,. VIcTo Tako MOXKe ce 3aK/by4UTU KaKO HeMa CTaTu-
CTMYKe 3HAYajHOCTH YTHUIIAja M3B03a Ha OpyTo momahm nmpoussox. V3 Tadene ce
YjelHO BUIM fia Cy KoeUIIMjeHTH KOjU Ce OFHOCE Ha KOIMYMHY HOBLIA Y OLITHIIA-
jy 1 Ha KamMaTHe crolie y EY cTaTucTiyky 3Ha4ajHO pasinauTi of HyJIe.
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I pua Iopa
Perpecujcka ananmsa 3a Ilpuy Topy mocmarpa yrtuiaj He3aBucHe Bapujadie

IpefICTaB/beHe CTPAHUM AVPEKTHMUM VHBECTULIMjaMa Ha PasBoj €KOHOMMUje 3e-
M/be Kao 3aBMCHe Bapujadie. 3a pas/iuKy off IPEeTXOfiHe aHA/M3e, OBJje Cy Kao
KOHTpOJIHe Bapujadie y3eTe jOLI U MH/IEKC TOTPOLIAYKMX LiMjeHa U eypudop Kao
pelpeseHT KpeTalba eBPOIICKMX KaMaTHUX CTolla. PesynraTu aHanmse nmpukasa-
HU Cy y Tadenu 3.

Tadena 3.
Pesynimaitiu OLS peipecuje ca BI[II-om kao 3aéuctom sapujadnom, ok cy ciiipare
gupexitite uneeciliuyuje, uHgexc ompowIaKux yujeHa u eypubop HesasucHe sapujadrne

R-squared =0.6639

GDP Coef. Robust Std. Err. t P>|t| [95% Conf.Interval]
netoFDI -359.6814 185.7459 -1.94 0.111 -837.1565 117.7937
Consumer_  -8.55e+08 4.39e+09 -0.19 0.853 -1.21e+10 1.04e+10
price_index

Euribor -1.02e+10 9.89e+09 -1.03 0.350 -3.56e+10 1.52e+10
_cons 3.60e+09 8.42e+07 42.78 0.000 3.39e+09 3.82e+09

Hodujenn pesynratu perpecmjcke aHammse 3a LipHy Iopy, caxxetn y Tade-
nmu 3, IOKa3yjy KaKo HUTK CTpaHe [IMPEKTHe MHBECTUIMjE, HUTU OCTase IBMje
KOHTPOJIHe Bapujadye (MHIEKC MOTPOIIAYKIX LiMjeHa 1 eypudop) HeMajy cTaTu-
CTMYKO 3HA4YajaH YTUIAj HA pacT 1 KpeTame JoMahe ekoHOMMje MjepeHe dpyTo
momahuM IMpoM3BOIOM Kao 3aBNICHe Bapmjadie, jep HUTH jeflaH KoeUIMjeHT
HUje CTaTUCTUYIKYU 3HAYAjHO PasnmudauTy off Hyne. CIMIHM 3aK/bydIV IPOU3/Iase
U aKO C€ YMjecTO allCOMYTHUX BeINYMHA y3MY JIOTAPUTMM 3aBUCHUX M HE3aBU-
CHUX Bapujadiy, a perpecyjcku KoeuIujeHT CTpaHNX ANPEKTHUX NHBECTUIIN]A
je HeraTtuBaH. JemHO off Moryhmx odpasoxkema pesynTaTa CIIpoBefieHe aHAM-
3e jecte podIeM Koju je IIpoucTekao u3 Hajkpaher BpeMeHCKOr pa3fnodma pa-
CIIO/IOKMBOT 32 y/Ta3He IoKa3aTesbe (MHITYTe) Y perpecujcKy aHaamusy. Y mupeM
KOHTEKCTY MOI7Ia O ce IpodIeMaTn30BaTy U caMa afileKBaTHOCT IofiaTaka. Me-
bytum, nodujenn pesynraTy fecKpUNTHBHE aHANIN3e, KA0 ¥ TPOBEIeHe Perpecn-
je, cyrepuinry mpoBobheme fa/biX NCTpaKMBama KaKo OM ce jacHuje ¥ KOHKpeT-
HItje 00jacHWIN.

Cpduja
Pesynratu npoBefeHe perpecujcke aHamu3e 3a CpOujy npukasanu cy y tadenn 4.
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Taderna 4.

Pesyninaitiu OLS peipecuje ca BIII-om kao 3asucHom sapujadnom, gox cy citipare
gupexitine uHeeciiuyuje, UHgexc HOWPOUAKUX UUjeHa, KYPC guHapa tipema espy,
pedpepeninire xamaitite citioiie y CpSuju u tinaitie He3asucHe sapujadne

R-squared = 0.9801

logGDPeu Coef. Robust Std. Err. t P>|t| [95% Conf. Interval]
Fdi 3.79e-06 .0000342 0.11 0.922 -.0001435 .0001511
RSDEUR .0010987 .001893 0.58 0.620 -.0070464 .0092438
referent_ks -.2570903 4448125 -0.58 0.622 -2.170964 1.656784
Wages .0023613 .0003929 6.01 0.027 .0006709 .0040518
Co_nsumer_ -.210757 .5363982 -0.39 0.732 -2.518692  2.097178
prices

_cons 9.442974 .3705155 25.49 0.002 7.848774 11.03717

Ny cnyqajy Cpduje, perpecujcka aHaau3sa oKasyje fia CTpaHe JUPeKTHe VH-
BeCTHIIMje HICY OHe Koje I0BOZIe 1o pacTa dpyTo momaher nponssopa. Pasmika
Y OBHOCY Ha IPETXOHHO CIIpOBefieHe aHanu3e 3a bocuy u Xepuerosuny u Lipay
Topy jecte TO mTO Ce OBZje Kao JOAATHA KOHTPOIHA Bapyjadma KOpucTe mpo-
cjeuHe mate. VI3 Taderne je BUA/BMBO Ja IIOCTOjU MOTYRHOCT fia je PacT ayTHyTa
eKOHOMMje 3eM/be MHAYLMPaH NOTPOIIBOM. Tako koeduiujeHT perpecuje Koju
ce OJJHOCHU Ha IIpOoCjeuHe IUIaTe (wages) MOKasyje CTaTUCTUYKY 3HAYAjHOCT, Te
ce MOXKe 3aK/by4MTH Jia Y3 jeHNYHO noBehame IMpOCjeyHNX IIaTa Jomasn fo
(exp(.0023613)= 1,0023640) pacta B[IIT-a ox 0,24%.

4.2. Anammsa nomohy manena

Kako &1 ce omoryhuna ananmsa yTuijaja CTpaHuX AUPEKTHUX yIaramwa Ha dpyTo
momahy pon3Boz MOMONY IaHeIa MOpaIu CMO Y3eTU BPEeMEHCKO pas3fodsbe y
KOjeM MIMaMO PacIlOIOKMBe TTOfIaTKe 3a CBe TPU aHa/Iu3MpaHe semsbe. [1pu ToMe
ce Kao 3aBUCHA Bapujadma ysuma dpyro momahm mpoussop (GDP) xao u xop
aHa/M3a CIIPOBeJieHNX MOJIE/IOM BUIleCTpyke perpecuje. Kao ocHoBHa He3aBu-
CHa Bapujadya y3uMa ce U3HOC CTPaHNX AupeKTHNX ynarama (FDI), a kao mopar-
He KOHTPOJIHe Bapujadie ysuMajy ce OHe 3ajefHMYKe 3a CBe TPU aHa/IU3VpPaHe
3em/be: NHeKcH noTpouradknx nujena (CPI) n eypudop. Ilocrasma ce cnmjene-
hu mopen:

GDP = FDI + CPI + EURIBOR
ITomauy 3a 3aBUCHY U He3aBMCHe Bapujadie TpaHcdopmucahe ce Tako aa
he ce yseTu norapuT™Mu pacronoXXMBUX BpUjefHOCTI Kako Ou ce usdjerao mpo-

drmeM xeTepoCKefaCTUYHOCTH. Y CaMOM IIOCTYIKY aHa/lu3e y3uMajy ce y od3up
U TPEIIKe perpecuje Koje Cy pesynTaT YMibeHMIE Jla Cé aHaaM3a CIPOBOAY Ha
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TpU Ipylie IIOfaTaKa y OKBMUPY IaHena (CTaHAapiHe Ipellke Cy nmpunarohexe sa
3 k;macrepa).

Tadena 5.
Pesynimiaiiiu ananuse iavena

Std. Err. adjusted for 3 clusters in ccode

logGDP Coef. Robust Std. Err. t P>|t| [95% Conf.Interval]

logFDI .0069906 .0129381 0.54 0.643 -.0486775 .0626587
logCPI .015325 .0208201 0.74 0.538 -.0742566  .1049067
logeuribor  -.0635005 .0119406 -5.32 0.034 -.1148768 -.0121243
_cons 22.72334 .2566265 88.55 0.000 21.61916  23.82751

sigma_u 1.1547045
sigma_e .05273429
Rho .99791868

Y Tadenu 5 mpuMKaszaHM Cy pe3y/NTaTy MaHeNl PerpecujcKor Mofiena. Y3 3aBu-
CHY Bapujadiry M OCHOBHY He3aBMCHY Bapujadiy y3eTe Cy caMo /iByje KOHTPOJIHe
He3aBlUCHe Bapujadie. Pasyor 3a To je HM3 mpodeMa Be3aHUX y3 BeOMa Maju
y3opak. Tako nmamo mManu dpoj KimacTepa, caMmo Tpy IpyIIe 3eMasba, ¥ Masy Bpe-
MEHCKY cepujy 3a aHa/msy of 7 ropuHa. Ofjiyka o IpUMjeHM IaHeNl Perpecuj-
CKOT MofieTa ¢ PUKCHUM e(peKTUMa TOHMjeTa je HAKOH IIPOBefIeHOr XayCMaHo-
BOr TecTa. Hamme, cTaTucTuka Xm-KBagpar TecTa Koja je IpegMeT MHTepeca y
TOoM TecTy usHocuna je 0,0002, HemBocMuceHo Mama of, 0.05.

Y cmpoBefieHOj aHaIM3M YTUIAja PA3IMYUTUX HE3aBUCHUX Bapujadmym Ha
pact momahyux eKOHOMMja NPMMjeHOM IIaHeT PerpecujcKor Mofena AoOujeHn
CY pe3y/ITaTi IO KojuMa Koe(pUIMjeHTN perpecrjcKe jefHa4lMHe KOju Ce OfHO-
ce Ha BUCUHY LjMjeHa U CTpaHe IMPEKTHe MHBECTUIMje Y CBe TpU ITOCMaTpaHe
3eM/be T3B. 3amagHor bankaHa HeMajy cTaTMCTUYKY 3HadajHOCT. CTaTUCTUYKA
ce 3HaYajHNMM Y IIOCMATPaHOj jefHAYMHY ITOKa3yje jefnHO Koe(UIjeHT Koji ce
offHOCK Ha eypudop, lak/ie Ha IMjeHy KanuTtana y EBporn. Moxe ce, makie, 3a-
K/BYYUTN KaKO Ha pacT dpyTo gomaher mpomsBopa yTude IyjeHa KanuTanaa y
Espomnu (EBpornckoj yHnju) Mjepena eypudopom, a He M CTpaHe AUPEKTHe VH-
BeCTuIVje, HUTU HOBO IujeHa. Ha Taj je HauMH U maHen perpecujcka aHaamMsa
MIOTBPAM/IA IPETIOCTABKY KOjy je MHUIIVPAIO OBO ICTPaXMBabe, a TO je [ja BU-
CYHA CTPAaHMX JUPEKTHUX MHBECTULMja He NIpeficTaB/ba CTAaTUCTUIKM 3Ha4YajaH
reHepaTop pacTa IMpou3Boja (ayTIyTa) IpUBpeaa OBe TPU 3eM/be IIOCMaTpaHe
Ka0 je;MHCTBEHM NPOCTOP.
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5. 3ak/pydak

Hacynpor ucrpaxusamumMa Koja Cy IIOKa3KuBasa Jja Cy CTpaHe JUPEKTHE MHBe-
CTUIMje CTaTUCTUYKM 3Ha4YajaH MOKpeTady pacTa foMahyux eKOHOMUja, MHTYU-
TYBHO Ce IIOCTABMO UCTPAXMBAYKM IIPOd/IEM KaKO CTpaHe AMPEKTHe MHBECTH-
IMje HIUCY, CTAaTUCTUYKM JOKa3aHo, BakaH (aKkTop pacTa u yHanpebema Manux,
HEJOBO/bHO Pa3BUjEeHMX, TPAH3ULMjCKUX €KOHOMMja CMjEIUITEHNX Y 3ajeIHNYKA
npocTop 3amagHor bankaHa. Y ucTpakmBamy ce ocMaTpa IPOCTOp KOju ce
OfIHOCU Ha Tpu 3eMjbe oBe permje: bocny u Xepuerosuny, Lpuy Topy n Cpdu-
jy. Camo cy»XaBarme IPOCTOpa UCTPaKMBatba Ha OBE TPU 3€M/be HAIIPAB/bEHO je
3aTO IITO Cé OHO OTHOCK Ha Mambe YCIIjellIHe 3eM/be IIMPET PETrMOoHa 3a Koje je
u3pakeHa MHTYUTUBHO IOCTAB/beHA NpeTnocTaBKa. CTora je JIOTMYHO OYeKM-
BaT!U KOJ| TVX 3eMajba CMameHa CIIOCOOHOCT yCMjepaBama CTPAHNUX AMPEKTHIX
MHBeCTUIja ¥ GYHKIMjY pacTa eKOHOMUje, KaKO OHMX IIPEICTAaB/beHMX T3B.
rpUHOWIT MHBECTHUIINja, TAKO U OHMX KOje Ce OffHOCE Ha IOC/be1lle aKTUBHO-
CTU IIpey3uMama I Cllajarba, OGHOCHO Ha T3B. M&A aKTMBHOCTHL.

AHanmu3oM 1 Kpo3 IeCKpUIITMBHY CTAaTUCTHUKY ce YKa3yje Ha ofpeheHe Hemo-
TMYHOCTY Y OFHOCY Ha HEBOCMMUC/IEHY T€3Y O BaXXHOCTY CTPAHMX JUPEKTHUX
MHBeCTUIja 32 yOp3aBame pa3Boja eKOHOMMja Hepas3BMjeHMX 3eMasba. 1o je
OO0 HApOYMTO M3Pa’KEHO Y UCTPAXMBamy Kopenanuje nsmely pacra Hamnyo-
Ha/THMX €KOHOMMja ¥ CTPaHMX AUPEKTHUX MHBecTuyja. [TomasHy nmpeTnocras-
Ky JIOKasajie Cy IpOBeJieHe PeTpPecujcKe aHa/lIN3e, KaKo BUIIECTPYKa perpecuja
IIpOBefieHa 3a CBaKy IOjeHAYHYy 3eM/bY IIPEMa PACIIONOXUBUM BPEMEHCKUM
cepujaMa I7jje Cy 3a He3aBUCHe Bapujadie, OCUM CTPAaHUX AVPEKTHUX NHBECTHU-
I1ja, y3eTe pa3nuunte Bapujadie Koje 1 Takohe Morie MMaTy yTuIaj Ha pacT
momahnx exoHoMuja. VicTu cy 3aKk/bydny M3BefIeHN U CIIPOBEIEHOM ITaHel pe-
IPECUjCKOM aHa/IM30M KOja je Ipylnycana 3ajeJHIYKE IIOJATKE Y TPU PasanInTe
TpyIe IpeMa aHa/IM3MPAHUM 3eM/baMa, Kao U 3a MOJaTKe OpTaHM30BaHe 110 3a-
jelIHM4IKOj BpeMeHCcKoj cepuju. CIpoBefieHa aHa/I3a MOTBPAN/IA je€ KAKO CTpaHa
JMPEKTHA y/lararma HMUCY TaKO 3HayajaH IIOKpeTad pas3Boja MajuX, HEOBO/BHO
Pa3BMjeHNX TPaH3MILMjCKUX 3eMa/ba KaKo ce TO MHaJe yodndyajeHo IpeTHoCTa-
B/bAJIO TIa CY B/Iafie CBUX TaKBUX 3€MaJba, a TAKO U BlIafie TPU aHA/IM3MPAHE 3e-
MJbe JIajie BeNMMKI 3Ha4aj IPYUB/Iaderby CTPAHNX JUPeKTHNUX MHBecTHIuja. Jodn-
jeHN 3aK/by4aK He 3Ha4l JIa MaJle, HelOBO/bHO pa3BMjeHe, TPAH3UIIMjCKE 3eM/be
He Tpedajy IpUBIAUNTH CTPaHe JUpeKTHe nHBecTuyje. Hamporus, pujed je o
IPUINBY CBjeXKeT, II0 IIPaBIUIy, KpeAUTHO HeonTepeheHor KanmuTana y okpyxe-
e Koje yoOudajeHo IaTy off HeOBO/bHOT HIBOA KaIlMTajIa 3a IPey3uMarbe NH-
BeCTHIIMja KOjuMa OM ce OCUTYPao >Ke/beHM pacT gomahe ekoHoMmje. MebhyTum,
modujeHn pe3ynTaTu UCTpaKuBama Hamehy /iBa ofaTHa 3aK/bydKa.

IIpBu 3ax/pydak ce ogHOCKM Ha m3djeraBame eydopuje Koja ce OfHOCHU Ha
CTpaHe AMpeKTHe MHBecTuIyje. Ibyux Tpeda mpuBmadnTy, anm napasuenHo ¢ TMMe
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Tpeda rpaiuTy OKpyXeme Koje he omoryhutu npusnadere TaKBUX CTPAHUX M-
PEeKTHUX MHBeCTHLMja, Koje he ce do/pe Mohm uckopuctuTu 3ajegno ¢ gomahum
uHBecTunMjama y odesdjebeme fyropodno ofpxusor pacra gomahe ekoHOMuje.
Tume ce yjenno ynyhyje Ha gpyru 3ak/pydax Koju ce OGHOCK Ha IO[CTULIA] oMa-
hux nHBecTMLMja 3a PacT HALMOHATHUX €KOHOMMja PasINYUTUM ITOCTYIIIIMA
CTUMYJIaLVje ITebe Y ’eHOT MHTEH3UBHIjer YK/by4nBamba y MHBECTUILVje II0-
CPeACTBOM (PMHAHCMjCKMX TPXKMIITA, TOCeOHO pa3sBojeM MeXaHM3Ma TP>KMUIITA
KaluTaaa. YCIOCTaB/bakbeM KOHKYPEHTHOT IOPeCcKOr CUCTeMa KOjy OCUIypaBa
VHBeCTUTOpUMa Behe IpMHOCe HAaKOH ONOpe3MBama y OFHOCY Ha OKPYXKelbe,
IIOpeckKe OJIaKIINIie Cy Jodpo Holie, OCedHO aKO VHUIMPAjy peMHBECTIPambe
npoduTa IPOU3AIIINX U3 YCIjelIHNX CTPAaHNUX AMPEKTHUX MHBECTULIVjA.
CrpoBeieHO MCTPaKUBambe CAaUuNIbeHO je y3 HI3 OTpaHnyuera Koja ce OffHOCe
Ha Iy>KVHY BPEMEHCKIX CepUja, PacIoIOKNBOCT IOTPeSHNX MHAMKATOPA Y BbU-
XOBY BjepOJJOCTOJHOCT. 380T TOra ce OHO MOXKe CMaTpaTy IPeTNMIHAPHUM JC-
TpaXyuBarbeM 4njyu Ou pesynratu Tpedamy OSUTY NOACTNULIAj 32 Ja/biba UCTPAKM-
Bama. CTBapame ajilekBaTHe dase IOJaTaKa CBAKAKO je jeHa Off IPeTIIOCTaBKY
ycmjemHmjux dynyhux ncrpaxusama. Kako du Biaze, anmy He caMo aHaM3upa-
HMX 3eMa’ba, Tpedasie SUTU 3aHTepecupaHe 3a pe3y/ITaTe TAKBUX MICTPaKMBaba
IIPeTIIOCTABUTH je KaKo Oy OHa MOIIa yTUIIaTy Ha Behy TpaHcIlapeHTHOCT 1 0dy-
XBaT IOTPeOHNUX IOfIaTaKa 3a OICEeXXHUje MCTPaKMBalbe OrpaHNYerha CTPAHMX
AVIPEKTHUX MHBECTUIIMja Kao IJIABHOT F'eHepaTopa pacTa foMahux ekoHoMuja.

IIpunor

Y mpurory cy Tadene nopataka Kojy Cy MHITYTH Y IPOBEIEHNM aHA/IN3aMa.

Tadena buXI1.
Yrasuu fiogavu 3a mogesn 8uuieciupyxe peipecuje 3a cnyuaj buX
Date M2 EU ~ BH  Inv.BiH GDP Inv.BiH EX_goods _ -X-

rates rates -desez. services
01.-03.2004. 5819,03 0,03 0,09 497,0776 3986542,555 134,43 699000 246 000
01.-06.2004. 6054,23 0,03 0,09 365,3332 4123048,17 276,95 787000 343000
01.-09.2004. 6561,87 0,03 0,09 425,63 4176650,62 407,26 856000 389 000
01.-12.2004. 6680,27 0,03 0,09 480,7611 4196735,173 805,22 938000 326 000
01.-03.2005. 6871,37 0,03 0,08 649,1284 4142770,609 70,09 827000 269 000
01.-06.2005. 7174,37 0,03 0,08 338,1125 4442244,063 203,55 1044000 386000
01.-09.2005. 7596,87 0,03 0,08 394,5763 4675868,883 321,32 1042000 458 000
01.-12.2005. 7890,20 0,03 0,08 444,4019 4811636,531 552,32 1116000 398 000
01.-03.2006. 8076,63 0,04 0,08 542,1325 4668542,169 236,22 1102000 305 000
01.-06.2006. 8550,40 0,04 0,08 408,3981 5080287,39 265,88 1364000 481000
01.-09.2006.  9209,07 0,04 0,08 420,9466 5324137,479 362,77 1399000 555 300
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Date M2 r:tl: s raBt:s I_z:SBeT GDP Inv.BiH EX_goods sef\)l(izes
01.-12.2006. 9682,10 0,05 0,07 461,9384 5441664,592 864,80 1392000 425000
01.-03.2007. 10128,33 0,05 0,08 674,3352 5398827,829 265,37 730713 605536
01.-06.2007. 10736,70 0,05 0,07 420,7308 5590533,35 1631,46 828515 702851
01.-09.2007. 11271,80 0,05 0,08 998,6906 5725849,434 2212,54 857407 876263
01.-12.2007. 11737,50 0,05 0,08 1244,532 5811465,268 2599,78 858223 651312
01.-03.2008. 12023,23 0,05 0,08 1408,364 5722558,548 141,42 861584 647915
01.-06.2008. 12415,53 0,05 0,08 368,2905 5818563,082 398,57 1031136 761770
01.-09.2008. 12960,10 0,05 0,08 477,0845 6084152,188 744,12 1072324 911859
01.-12.2008. 12386,03 0,03 0,09 623,2784 6315005,17 1337,47 917919 646 940
01.-03.2009. 12114,57 0,03 0,08 874,3105 6487308,403 333,31 760401 591417
01.-06.2009. 12108,80 0,02 0,08 449,4746 6495870,094 652,76 861003 642652
01.-09.2009. 12288,63 0,02 0,08 584,6262 6578476,267 801,79 971263 804401
01.-12.2009. 12473,77 0,02 0,08 647,6772 6665622,391 351,95 967539 603 280
01.-03.2010. 1279893 0,02 0,08 457,3607 6629573,223 220,70 1017366 549 258
01.-06.2010. 13094,40 0,02 0,08 401,832 6600815,269 350,51 1244150 677522
01.-09.2010. 13373,67 0,02 0,08 456,7515 6661263,959 582,84 1258527 815831
01.-12.2010. 13534,33 0,02 0,08 555,0447 6742527,325 599,69 1255102 714506
01.-03.2011. 13639,97 0,02 0,07 562,1736 6746624,001 139,15 1365719 558063
01.-06.2011. 13759,70 0,02 0,07 367,3302 6750602,954 187,76 1473604 621759
01.-09.2011. 14120,90 0,02 0,08 387,8959 6831412,054 427,53 1479513 798416
01.-12.2011. 14231,67 0,02 0,07 489,3368 6954442,623 698,58 1457093 649272
01.-03.2012. 14319,90 0,02 0,08 604,0115 6842411,439 90,35 1284173 517440
01.-06.2012. 1446190 0,02 0,07 346,6841 6824307,854 262,27

01.-09.2012. 14722,30 0,02 0,07 419,4193 6956951,674 388,00

01.-12.2012. 14836,27 0,02 0,07 472,6126 7029875,60 8,82
Tadema IIT1.

Ynasnu fiogayu 3a mogen suwieciipyxe peipecuje 3a cnyuaj Lpne ITope

Year netoFDI GDP wages empl unempl gzz:gms; euribor
2007 567782,355 2680460000 497 156407,6 34395,83 0,077 0,04448
2008 581952,1492 3085600000 609 166221 29535 0,072 0,04825
2009 1066496,796 2981000000 643 174152 28385 0,015 0,0161
2010 552107,3442 3125090000 715 161742 31864 0,0049 0,01352
2011 389104,4117 3264781000 722 163082 30869 0,0306 0,02008
2012  461590,5552 3181477000 727 166531 30182 0,0415 0,01108
2013  323878,6861 3362481000 726 171474 32190 0,0222 0,00536
2014  353940,1444 3457922000 723 173595 33284 -0,0071 0,00475
2015 619274,18135 3594969000 725 175617 34587 0,0154 0,00168
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Tadena Cl.
Ynasuu tiogayu 3a mogen suuecipyke peipecuje 3a cnyuaj Cpduje
vear e G 60 e Waess e for SO gy
2005 1250,268 26891419 5,5% 209,7 0,208 82,99 21103,30 17,7%
2006 3322,606 14,00%  2821026,8 4,9% 260,0 0,209 84,11  24434,60 6,6%
2007 1820,831 10,00%  2387150,3 5,9% 347,1 0,181 79,96  29451,60 11,0%
2008 1824,413 17,75%  3147461,2 5,4% 400,5 0,136 81,44 33704,50 8,6%
2009 1372,473 9,50% 3049387,2 -3,1% 337,4 0,161 93,95 30654,70 6,6%
2010 860,125 11,50%  3067210,2 0,6% 330,1 0,192 103,04 29766,30 10,3%
2011 1826,908 9,75% 3110196,1 1,4% 372,5 0,2 101,95 33423,80 7,0%
2012 241,869 11,25%  3078619,2 -1,0% 364,5 0,239 113,13 31683,10 12,2%
2013 768,534 9,50% 3157793,1 2,6% 388,6 0,221 113,14 34262,90 2,2%
Tadena 1.
Ynasuu tiogayu opianuzosanu y oonuxy iaxena
ccode country year netoFDI GDP unempl :::::j:j;; euribor
1 cg 2007 567782355 2680460000 34395,83333 0,077 0,04448
1 cg 2008  581952149,2 3085600000 29535 0,072 0,04825
1 cg 2009 1066496796 2981000000 28385 0,015 0,0161
1 cg 2010  552107344,2 3125090000 31864 0,0049 0,01352
1 cg 2011 3891044117 3264781000 30869 0,0306 0,02008
1 cg 2012 461590555,2 3181477000 30182 0,0415 0,01108
1 cg 2013 323878686,1 3362481000 32190 0,0222 0,00536
1 cg 2014  353940144,4 3457922000 33284 -0,0071 0,00475
1 cg 2015 619274181,35000 3594969000 34587 0,0154 0,00168
2 srb 2007 1820831000 29451573208 850003 0,11 0,04448
2 srb 2008 1824413000 33704522934 755934 0,04825
2 srb 2009 1372473000 30654676818 746605 0,066 0,0161
2 srb 2010  860124999,8 29766284205 744222 0,103 0,01352
2 srb 2011 1826907650 33423801032 752837 0,07 0,02008
2 srb 2012 241869000 31683096182 761833 0,122 0,01108
2 srb 2013 768534000 34262945414 774890 0,022 0,00536
2 srb 2014 264152000 33318582180  767434,6667 0,017 0,00475
2 srb 2015 310448000 32907657106 743158 0,015 0,00168
3 bh 2007 2414142877 11512536384 525411 0,015 0,04448
3 bh 2008 1406259336 13023540826 490727 0,074 0,04825
3 bh 2009 840782464 12653832406  499673,5 -0,004 0,0161
3 bh 2010 402748120,2 12942858602  517512,5 0,021 0,01352
3 bh 2011  953446927,4 13384057601  530688,25 0,037 0,02008
3 bh 2012 4387736372 13375376602 544164 0,021 0,01108
3 bh 2013 398865842 13656232447  552645,5 -0,001 0,00536
3 bh 2014 19735020,1 13942705408  548287,75 -0,009 0,00475
3 bh 2015 5703183273 14573865087 537568 -0,01 0,00168
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Hanubop Tomaw’

Yrunaj nomrtuka mehynapopunx GuHaHCHjCKMX MHCTUTYINja
Ha eKOHOMCKM N0/10Xaj Penydnnke Cpricke

Influence of the policies of international financial institutions on
the economic position of the Republic of Srpska

Pesume

Mare, ottisopene tipuspege, kakea je u iipuspega Petiydnuxe Cpiicke, 6eoma cy
3asucHe 0g kpeitiaroa y mehyHapogHoM eKOHOMCKOM OKpycervy. Hetiosomwna tipu-
8pegHa ClpyKiypa, Hacnujehera u3 upetixogHoi coyujanuciiuuxoi ypeheroa, iiie
HeagekeaiiHo ciiposeger u He3aspuieH upouec pan3uyuje y wpicuiny ipuspe-
gy, uosehasajy HeedukacHocili y anoxayuju pactionoiusux pecypca. Axko wiome
jouwt gogamo u 3HauajHe UONUMLIUYKE U COYUjanHe iiepeitie UpeiixogHoi paitiHol
iepuoga, xoju ce jows ysujex ocjehajy y Peiiydnuyu Cpiickoj, jacHo je ga cy tio-
iipebte seoma ,,cHaxcHe” CHpyKiiypHe pedopme, Koje Su gosene go 3HauajHujel
upuspegHoi paciua.

Tocmegrwa exonomcka kpusa je okasana ga cy mane ipuspege eeoma ocje-
iwipuse Ha dopemehaje inodannux ekoHomckux Kpetiara. Ca Hamjepom ga ouy-
8a gocmuinymiu Huseo dyyettickux gasara, Peitydnuxa Cpiicka je 2009. iogute,
Lywna” y apanscman ca MehyHapogrum moHettiapHum PoHGoMm, Koju je go gaHac,
ca kpahum tdpexuguma, 1071060 y HOTAUYHOCHIU OKBUD 3a ce Honuitiuke Peitydnu-
ke Cpiicke.

Yipaso 3001 ioia, Hamjepa 0601 paga u jecitie duna ga ce UCHAPANU Kaxko cy
donuitiuxe, mehyHapogHux PuHaHcujckux uHcmumyyuja, upuje céeia MM®P-a,

' ExoHomcku dakyntet YHuBepsutera y Bamoj Jlynu, dalibor.tomas@ef.unibl.org

223



Acta Economica, ioguna XV, dpoj 27 / geyemdbap 2017. 223 - 256

Koju je ok6Up u 3a HONUTHUKE gPYTUX MeNyHAPOGHUX PUHAHCUJCKUX UHCTHUTAY UU-
ja, yimuyane Ha exonomcku fonoxaj Peiiyénuke Cpiicke. C itium y 6e3u, peo cmo
ucilipaxcuny MaxkpoexoHomcka Kpeitiara y PetiySnuyu Cplickoj HakoH ekoHomcKe
Kpu3se, Tie aHAnU3UPAnuU Kpeiiara guckanHux aipeiaia. Y gpyiom gujeny cmo
ananusupanyu Gonutiuke mehyHaApogGHUX HUHAHCUJCKUX UHCTHUTHYUUja, a TGpu-
je ceeia MehyHnapogHoi moHettiaproi poHga, Koje cy goiosopere ca Peiiydnuxom
Cpiickom, gok cmo y ilipehem gujeny tiokywanu ga gokaxemo mehycodHy tiosesa-
HOCIi HONUTAUKA MeNYHAPOGHUX PUHAHCUJCKUX UHCTHUTHYYUU]A ca Kpeiliaruma
MAKPOEKOHOMCKUX U PUCKATHUX aipelailia y AHATUSUPAHOM UepUogy.

Cymupajyhu pesynitiaiiie Hauiel UCTAPANUBALA, 3AKbYHUNU CMO ga Hpuspeq-
HU pAcili joul yeujex Huje Joeomax ga 3HauajHuje yiiude Ha OUCKATHA Kpeiia-
a, a eexitiu UposegeHUx CIUPYKIMAYPHUX pepopmu cy HegosomHU ga 030umHuje
3aycitiase HelaltiueHe ipeHgose 1o Huiliary iiekyhei gepunyuitia u tioseharoa
3agynceHocitiu. AHAAUZOM KEAHTUUINATUBHE T106e3AHOCTIU H0jeguHUX MAKpoe-
KOHOMCKUX U puckanuux eapujabnu ca donuimiukama MM®P-a, 3akmwyuunu cmo
apanxcmanu ca MM®P-om Hucy CATHUCIUUYKY 3HAYAJHO YIMUYAAU HU HA jegHY
ananusupauy eéapujadny. broxage apanxmana Koje cy yuuHUunU iojeguHu HU8ouU
énaciiu, onemoiyhune cy ga upoipamu gajy ceoje tiyHe edexiile, jep je peanusauu-
ja mjepa y najeehem Spojy cnyuajesa 3HauajHo KacHuna, gox je U3Hoc cpegcinasa
gosuauer og MM®P-a iio ioguHama 3anemapnus y 0gHocy Ha yKyiHe toiipede 3a
Punancuparoem.

Kmwyune pujeuu: exonomcka kpusa, cipyxiiypre pegopme, onuitiuxke mehy-
HAPOGHUX PuHaHCUjckux uHcliuiyyuja, Mehynapogru moHetapHu Pomg,
Peiiyénuxa Cpiicka.

Summary

Small, open economies, such as the economy of the Republic of Srpska, are highly
dependent on developments in the international economic envi-ronment. The unfa-
vourable economic structure inherited from the previous socialist system and inad-
equately implemented and unfinished transition process into the market economy,
increase inefficiencies in the allocation of available resources. If the significant polit-
ical and social burdens of the previous war period, still felt in the Republic of Srpska,
are added, it is clear that we need very “strong” structural reforms that would lead
to the sig-nificant economic growth.

The latest economic crisis has shown that small economies are very vulnera-
ble to disturbances of global economic trends. With the intention of preserving the
achieved level of budgetary benefits, in 2009 Republic of Srpska ‘entered” into an
arrangement with the International Monetary Fund, which to this day, with shorter
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interruptions, is almost entirely a framework for all policies of the Republic of Srp-
ska.

Therefore, the intention of this paper was to analyse the influence of the poli-
cies of the international financial institutions, particularly the IMF, which is the
framework for the policies of other international financial institutions as well, on
the economic position of the Republic of Srpska. In this regard, we first investigated
the macroeconomic trends in the Republic of Srpska after the economic crisis and
then trends of fiscal aggregates. In the second part, we analysed the policies of in-
ternational financial institutions, primarily the International Monetary Fund, that
were agreed with the Republic of Srpska, while in the third part, we tried to demon-
strate the interconnection of policies of the international financial institutions with
the trends of macroeconomic and fiscal aggregates in the analysed period.

Summing up the results of our research, we concluded that economic growth is
still not sufficient to significantly affect fiscal trends and the effects of structural re-
forms are insufficient to stop negative trends in terms of the current account deficit
and increasing indebtedness. The analysis of quantitative correlation between the
macroeconomic and fiscal variables with the policies of the IMF brought us to the
conclusion that the arrangements with the IMF have not had statistically significant
influence on any of the analysed variables. Blocking arrangement by certain levels
of government has disabled full effects of the programs, as the implementation of
measures has been significantly delayed in most cases, while the amount of funds
allocated by the IMF by years is negligible, compared to the total financing needs.

Key words: economic crisis, structural reforms, policies of international finan-
cial institutions, International Monetary Fund, Republic of Srpska.

YBop,

Penrydnuka Cpricka, Kao Majia OTBOpeHa IPUBPeJa, y 3HAYajHOj MjepH je YCIOBTbe-
Ha He caMo KpeTamwyMa y bocau n Xeprierosunu, Beh u kpeTamnma y 3eMm/bama
KOjI CY I€HM HajBOXHUjU CIIOJbHOTPrOBMHCKM IapTHepy. Ha meH eKOHOMCKM
II0/10Kaj K/bYYHM 3Hauaj je MMaJIa, ¥ joIl YBUjeK MMa, HacujeheHa mpuBpenna
CTPyKTypa 13 foda corujanmusmMa, Koja je JogaTHO onTepeheHa HeaseKBaTHUM
IpOLIeCOM TpaH3uUIMje, Te Hee(PMKACHOM YIIOTPedOM pacIoNoXUBUX pecypca.
Axo ToMe jou mosaMo Aa bocHa u XeplieroBrHa, Kao IOCTpaTHA 3€MJ/ba, jOLI
yBMUjeK ,HOCK 3Ha4ajHe MMOJIMTUYKE U COLMjaIHe TepeTe TOT BpeMeHa, Te fia je
IIOC/IOBHM aMOUjeHT joll YBUjeK HEeTOBO/bHO CTUMY/IATMBAH ¥ HECUTYpaH 3a
IPUINB CTPAHMX MHBECTUIMja 1 TpaHcdep MOJEPHMX TEXHONIOTHUja, CACBUM je
jacHO jja ¥ HajMamwy nopeMehaju 13 OKpy’kera, MOTY y 3Ha4ajHOj Mjepy fia Hapy-
IIe MAKPOEKOHOMCKY cimky Pemrydmmke Cpricke.
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W ynpaBo nocmefiiba €EKOHOMCKA KpHU3a je IOoKasaja fia Cy Majie IpuBpefie
BeoMa ocjeT/pyBe Ha rmopeMehaje r1odanHmux eKOHOMCKIX KpeTama. [lopep mpo-
dmema Ha (QUMHAHCHjCKOM TP>XMIITY, HajBehu Teper ,,lIOfHMjeNO” je TPIKUIITE
pafa, a JOCTUTHYTM HUBO jaBHe IOTPOIIbe je IocTao Heoppxus. Ca HaMjepoM
fla OYyBa JJOCTUTHYTU HUBO OYETCKUX flaBama, IOCedHO /jaBama 3a COoLyjal-
HY CUTYPHOCT CTaHOBHMIITBA, Penrydnuka Cpricka o 2009. roguse, o tpehu
HyT ,apTununupa’ y apamxmany ca Mehynapoguum MoHetapHuM (poHIOM
(MM®), xoju je Kpo3 CBOje YC/IOBe y 3Ha4ajHOj Mjepy yTHIIao 1y dap Tpedao a
yTU4e Ha YKyIIHa eKOHOMCKaA KpeTama. ApaHxMad ca MM®-oM yjenHo je ycnoB
VUIVL OKBMP M 32 apaH)XKMaHe ca CBUM JpyruM MebhyHaponHum ¢uHaHCHjcKuM
VHCTUTYLIMjaMa.

C od3supom na je bocha n XeprierosuHa, mma tako u Perydnuka Cpricka Tpe-
HYTHO Y MMIIJIEMEHTAllMj/ Mjepa 110 IIeToM apaHXMany ca MM®-om, kxoju je of
2009. roguHe [0 JaHaC, ca KpahuM IpekuanuMma, roToBO y IMOTIYHOCTI OKBMP
3a CBe IOJINTHKE, HaMjepa OBOT Pajia U jecTe Jja ce UCTPAKU KAKO Cy IONIUTHKE,
MebhyHapopHUX (MHAHCHjCKMX MHCTUTYLMja yTULa/le HA €KOHOMCKY I10JI0XK3j
Penrydnuke Cpricke. C 083upom fia je apamxman ca MM®-om okBup u 3a 10-
nuTHKe [pyrux MehyHapomHuX GUMHAHCHU]CKMX MHCTUTYLM)A, OBUM pagoM hemo
0dyXBaTUTH caMo IIOIUTHKE KOje Cy fjaTe Kpo3 mucMa HaMjepa ca MM®-om, jep
CY KpO3 UCTO JlaTe ¥ NOJNTHKe Koje ¥ capagmu ca MM®-oM cripoBofie 1 Ipy-
re MebyHaponHe ¢uHaHCHjCKe MHCTUTYLMje, IpBeHCTBeHO CBjeTcKa daHKa U
EBporicka danka 3a 0OHOBY 11 pa3Boj.

Hama nonassa xumnoTesa, Kojy »KeInMO Jia JOKKEMO jecTe [1a IOIUTHKE Me-
byHapogHuX QpuHAHCKjCKMX MHCTUTYLHM)a, Y IpBOM peny MM®-a, nako nodpo
CTPYKTYpUPAaHe, HUCY flajie O4YeKMBaHe pe3y/lTare, OJHOCHO HUCY pujelme
CTPYKTypHe npodneme u omoryhmmne nyropouny ¢uckanny cradunaocrt. Pasjo-
re MO>KeMO TPaXXITH y BEIMKOM BPEMEHCKOM ja3y: Off UfieHTU(UKOBamba Mjepe
o IbeHe peannsalje, Te y HeJOBO/bHOj CTUMY/IATUBHOCTY KPeWUTHE IOfIpIIKe
MebhyHapopHuX GUHAHCHU]CKUX MHCTUTYLIMjA.

1. MakpoekoHOMcKa cnnka Pemmydmnke Cpricke
MoC/Mje eKOHOMCKe Kpu3e

Jlo n3dmjama mocbene eKOHOMCKe Kpyu3e MMpPUX pa3Mjepa OCHOBY CTpaTeTyje
pa3Boja Ma/IuX 3eMa/ba YMHIIIA je IIPOM3BOAIIbaA 3a 13B03. Ha TakBoj cTpaTenikoj
OCHOBU MaJle 3eM/be Cy 1ako ode3djehuBase penaTnBHO Benuke NHOCTpaHe MH-
BeCTHUIMje Koje CYy, Y YCIOBMMA ITI0daTHOT IPOCTIEPUTETa, BPIIO OP30 Mujermbare
€KOHOMCKY U COIMja/lIHy CTPYKTYpPy Maiux 3emaspa.. MehyTum, ca mmpemem
eKOHOMCKe KpH3e y CBUjeTy II0Ka3asIo ce la Cy Majle 3eM/be BPJIO OCjeT/biBe Ha
kpu3y (Tomamr, 2013, cTp. 11).
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[nodanna ¢umHancujcka kpusa m3 nepuopa 2008-2009. ropguue, mpahena
BE/IVIKOM pellecjoM U IY>KHUYKOM KPU30M €BpO IOApPYYja, MOACTAKIA je 0d-
HOBJ/bEHO MTepecoBame 3a pedopMamMa MelyHapOgHOT MOHETapHOT CHUCTeMa.
Kpusa je mokasasna fja cy MOHETapHM CUCTEMU IIPEIYH) HEJOCTAaTaKa U Jja yTU-
Je Ha porabaje u monMTHUKe, Koje Cy HEOAP>KMBE U M3JIAXY CUCTEM PUSUIMIMA
U 030M/PHMM ILIOKOBMMA, Koje je Temko edukacHo pjemaBaty (Mohan, Patra,
Kapur, 2013, ctp. 3).

Lnp MehyHapogHOr MOHETApHOT CCTEMA je a HONpUHece CTAOV/IHOM Y BU-
COKOM I7TI00a/THOM PacTy y YC/IOBMMA YKYIIHE MaKPOEKOHOMCKe 1 (PMHAHCHjCKe
cradunnoctu. Mebynaponuu MoHeTpanu GoHJ, ca YIaHCTBOM of 188 3emaspa,
¥IMa MaHJAT Ja Hajirnena Mel)yHapogHY MOHeTapHM CUCTEM U IIPATV €KOHOMCKe
U QUHAHCHjcKe TOMUTKKe 3eMajpa wiaHuia (Mohan, Patra, Kapur, 2013, crp.
20-21).

Y nepuopy npuje ekoHoMcKe kpuse u3 2008. rogune, Penydnmka Cpricka je
dwpexxanna crome pacra peanHor dpyro pomaher mpoussopa (BIII) oxo 6,0%
ropuime, a 2008. ropune, cromna pacra peansor bJIII-a je usnocmna 6,3%. Me-
byTtum, npsu Tanmac kpuse ,,noropuo” je Perrydnuky Cprcky 2009. roguse, kaga
je 3admpe>xeHa HeraTuBHa cToma pacra peanHor bIIIT-a ox -3,0%, na du mpyru
Tajlac Kpuse, IoHoBo y 2012. roguHe MMao 3a NOC/beMIy HOBA HETaTUBHA Kpe-
Tama, LITO Ce Ofpa3su/o Ha cMameme peanHor blIII-a ox 1,1%. ¥ 2010. n 2011.
rogyHu 3admbexxeH je pact peanHor b/II1-a ox no 0,8%, 2013. rogune ox 1,9%,
ma du 2014. rogyHe Kao IMOC/beAnLa elleMEeHTapHIX Hellorofja 13a3BaHuX IIOIIIa-
BaMa Koje cy y Majy Mjecenty 3axBatuie Penrydnuky Cpricky, peanuu pact b/II1-a
usHocno camo 0,2%. IIpBy 3HaIM 3Ha4ajHMjer €KOHOMCKOT OIlopaBKa 3adube-
>kenu cy 2015. roguHe, y3 peaqHu pacT of, 2,6%, MOK KBapTaJHe CTOIE pacTa
peannor bJIII-ay 2016. ropuan usnoce 2,5%, 2,0%, 3,4% u 3,6%, peclieKTUBHO.
[Tpoujene Munucrapcrsa punancuja Penydnuke Cpricke nokasyjy ga he croma
pacta peansor b/II1-a y 2016. roguuu usnocuru 2,9% (radena 1.1).

AHanusom cToma pacta HoMuHanHor u peanHor B/IIT-a (tadena 1.2) Buaumo
Ia je mpocje4yaH pact HomyHanHor B/III-a y nperxopHux ocam roguHa y Pemy-
Smuuym Cprickoj nsHocuo 1,4% ropuiime, 10K je IpocjedaH pact peanHor b/II-a
nsHocuo 0,6% roguiime.

Ananmusom nofaraxa o podHoj pasmjenn Perrydmuke Cpricke (mopany u pavy-
Huie y Tademn 1.3 y [Ipnory) BUaMMO fia je MpocjedaH HOMIHAIHY PacT M3B03a
y nnepuopy og, 2008. no 2016. roguHe nsHOCKO 5,1% ropuime, ysosa 0,8% rogu-
e, TOK je 0duM podHe pasmjeHe ce moBehaBao y mpocjexy 3a 2,3% ropuiumse.
Crorme npoMjeHe 13B03a II0Ka3yjy fia je U3B03 cMambeH Y 2009. rogyuy 3a 13,0%,
y 2012. ropunam 3a 7,3%, te y 2015. ropynan 3a 2,9%, IITO y3 IPETXOLHY aHAINU3Y
crona pacta bJ/III-a jacHo IOKa3yje fja je OCHOBHM Y3pOK CMarberha IpUBPeIHe
akTUBHOCTI y Peydmum CpIickoj mocibeuIia cMameha NHOCTPaHe TPaKibe.

227



Acta Economica, ioguna XV, dpoj 27 / geyemdbap 2017. 223 - 256

[Tpema ToMe, MO>KeMO fia 3aK/by4nMo ja cy Bapujanuje b/II1-a Penydnuke Cpr-
cke oppehene Bapujaujama n3Bo3a ca 92,3%. Ha taj HaunH 3aKk/pydyjemMo fa je
MHOCTpaHa TpaXkiba y 3HaYajHOj Mjepu yTuiana Ha Kpetamwa b/II1-a y Perrydnu-
1 Cprickoj (Kpajumrauk, Tomam, 2014, ctp. 144).

Tadena 1.1.
BJIIT y PeiySnuyu Cpiickoj y iepuogy 2005-2016. iogure

HomuHanHa ctona pacta  PeanHa crona pacra

FoguHa BAN (y mun. KM) BAN-a (y %) BaN-a (y %)
2005. 5.693 - -
2006. 6.547 15,0 6,0
2007. 7.352 12,3 6,6
2008. 8.491 15,5 6,3
2009. 8.236 -3,0 -3,0
2010. 8.318 1,0 0,8
2011. 8.682 4,4 0,8
2012. 8.585 -1,1 -1,1
2013. 8.761 2,1 1,9
2014. 8.847 1,0 0,2
2015. 9.153 3,5 2,6
2016. 9.501 3,8 2,9

VsBop: VHdopmaryja 0 MaKpOeKOHOMCKMM MoOKasarepuMa Pemydmuke Cpricke: 03.05.2017.
(2017). Munucrapcro ¢punancuja Penydnuke Cpricke (mopary 3a nmepuox 2005-2015. roguHa)
ITporpam exoHOMcKuxX pepopmu Penydmuke Cpricke 3a nepuog 2017-2019. ropuna (2016). Braga
Penrydmuke Cpricke (miponjera 3a 2016. roauHy).

Tadema 1.2.
IIpocjeuan ungexc paciia peantoi u Homunannoi BIII-a y PeiySnuyu Cpiickoj y
ilepuogy 2008-2016. ioguta

NHAEeKcn HOMUHAMHOT pacTa MHaeken peanHor pacTa

foanna A BAM-a P A Epﬂ,l'l—a P
2008. - -
20009. 97,0 97,0
2010. 101,0 100,8
2011. 104,4 100,8
2012. 98,9 98,9
2013. 102,1 101,9
2014. 101,0 100,2
2015. 103,5 102,6
2016. 103,8 102,9
n 11.206.621.847.350.300,0 10.507.362.878.596.400,0
MpocjeyaH nHaeKc pacta 101,4 100,6

MsBop: Pauynnie ayropa
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Tpyxuiite pasa je S0 HajBulle IOroheHO yTUIjajeM eKOHOMCKe Kpu3e, an
300r merose pUrnOCTH, HeraTUBHY e(eKTY CYy KaCHUIN, aJIM Cy 3aTO ViU Beo-
Ma U3pa>KeHU U JyroTpajHu. Pacronoxmsu nogauy HaM I0Kas3yjy fia je mpocje-
vaH Opoj 3anocneHux duo Hajsehu 2008. rognHe, kaja je usHocuo 259.205 nua,
ma Ou HajMamy dpoj 3anocmenux Omo 2012. ropmue, 238.178 nmuia’. OnopaBak
TPXKUILITA pajia je ycnujenno y nepuopy 2013-2015. roguHa, anu je HajBehe 1mo-
Behame Opoja 3amocneHux octBapeHo y 2016. roguuy, Kaja ce dpoj 3amoceHnx
nosehao 3a 7.331 y ogHocy Ha 2015. roguny, Te usHocu 253.306 3anocieHnx’.
[Togaum o dpojy HesamoCIeHNX MMajy TOTOBO MIEeHTUYHe TeHjeHIuje 1 2008.
rofyHe: IpocjedaH Opoj He3amoC/AeHUX /uiia je n3nocuo 135.102 nuia, ga du y
2012. rogyHu npocjedan Opoj HezanocneHux ce mosehao Ha 153.225 Hesanocre-
Hux'. [I03UTMBHYM TPEHIOBY Ha TPXKUILUTY paja Cy BumpyBy of 2013. ropnne,
Off KaJla ce 13 TOfIMHe Y TOAMHY OpOj He3aloC/IeHNX CMambUBao, a 01 mpocjedaH
dpoj HesanocneHux y 2016. rogyuy nsHocyo 131.659 He3anoc/IeHNX INLa’, ITO
je HajMamM OpOj He3aNOC/IeHNX NI Off Kajja 3aBof 3a 3arolybaBame Perrydmu-
ke Cpricke mpary oBaj mokasatess (JIHpopmaryja o0 MaKpoeKOHOMCKIM II0Ka3a-
terbuMa Perrydnuke Cpricke: 27.01.2017, ctp. 18).

HeratuBHu edekty Kpuse, Kpo3 cMambembe PUBPENHEe aKTUBHOCTY, HajAy-
pekTHuje cy ,norogumy’ ¢uckanny nosunujy Pernrydnuke Cprcke. Ca HamjepoM
fla 04yBa JOCTUTHY TV HMBO OYIIETCKUX /laBamba, a HajBUIIE COLMja/THNX [JaBamba,
ouekyjyhu na he edextu xpuse dutu MHOro kpahm m ca MamyUM HeraTMBHUM
edexTnma, Perrydnmka Cpricka je mokymana fa gepunnt dyiera 2009. roguue
»IoKpuje” ,mapruiunupajyhn’ y apamxmany ca MM®-owm, mTo je y 3Ha4ajHOj
Mjepu YTHUILIAJIO Ha IPOMjeHYy AOTajallmbe TeHJEHLMje KpeTarma jaBHOT [Ayra.
Hpyrum pujeunma, SyyreTcku geduut GprHaHCHPaH je Kpo3 apaHXmaH ca MM-
®-oM, ca M/beM fia IVTAHUPaHe CTPYKTYpHe pedopMe fiajy edekre y KpaTKOpou-
HOM IIepPUOJY.

AnannsoM pacrnonoxuBux nogaraka (tadema 1.4. y [Ipuory) Bunu ce ja je
jaBHM #yr® ca 37,1% B/III-a y 2008. roguuu, nosehan Ha 46,9% BJII-a y 2015.

? AHKeTHa cTomna sanocneHocty y Pemy6mumm Cpickoj 2008. rogune usnocuna je 37,3%, a 2012.
ropuHe 35,3%. HajHioxu HUBO of Kafa ce 06jaBibyje, focTuria je 2006. ronuHe, Kafa je M3HOCHIA
30,9%, Te 2013. roaune, 34,6%. AHKeTHe CTOIE 3aIIOCIEHOCTY M HE3aNOC/IE€HOCTH Y Peny6}mum
Cprickoj 06jaBibyje, o 2006. ronune, Penry6muky saBop 3a cTatuctuky Perry6bmuxe Cpricke.

* AHKeTHa cToma HesamocneHocTn y Pemry6murm Cprickoj y 2016. roguny nssHocuna je 35,5%.

* AHKeTHa cToma HesamocneHocTy y Pemydmuuu Cprickoj 2008. ropgune usHocuna je 20,5%, a
2012. ropuHe 25,6%. HajBumm HuBo off Kazia ce odjaBibyje, uMara je 2006. rofuHe, Kajia je U3HOCHK-
na 28,5%, te 2013. roguse, 27,0%.

° AHKeTHa cromna 3anocinenoctn y PemySmumm Cprickoj y 2016. roguuu u3Hocuna je 24,8%.

¢ JaBHu fyr Peny6muke Cpricke je gyr Perry6muke CpIicke, IyT jeAMHNIA TOKaTHE CAMOYIIpaBe, 1
IyT GoHM0BA colMja/THe CUTYPHOCTH (4/aH 4. cTaB 3. 3aKOHa 0 3aJy)KUBakbY, AYTY U TapaHIjaMa
Penry6rmuxe Cpricke (,,Cry>x6enn raacHuk Pemy6nuke Cprcke®, 6p: 71/12 u 52/14).
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ropuHy. ITogany o yKymHOM fyry’ MMajy rOTOBO MJAEHTUYHY TeH[eHIV]Y, Kaja
je ykymaH ayr 2008. roguue unHuo 40,4% B[II-a, na du mo 2015. rogune dmo
nosehan Ha 57,7% B/III-a. [Tpoujene MunucTapcrBa ¢puHaHcuja 3a 2016. ropu-
HY II0Ka3yjy fa he jaBun gyr Outu cmameH Ha 45,8% B/II1-a, mok he ykyman gyr
dutn cmamed Ha 57,3% BJII1-a.
IToBehamwe fyra moc/benniia je mpBeHCTBeHO MoBehamwa 3a/jyXKemba II0 OCHO-
By Tekyher gedunura. Ha ocHOBY nmoparaka Munucrapcrsa ¢puHancuja (Tade-
na 1.5. y [Ipunory), y cknany ca GFS (Government Finance Statistics) meTopo-
JIOTjOM, KOHCOMA0BaHu feduiut KopucHuka dyyera Penydmuke, onutnHa,
rpagosa u ponposa® y 2009. rogyun’ nsnocuo je 8,9% bJII1-a, fok je KoHCOMN-
moBaHM lepuuuT KopucHuKa dynera Pernydmuke nsHocuo -6,0% BII1-a Pemy-
dmuke Cpricke. Y nepuopy ox 2010. mo 2016. rofjuHe, KOHTMHYUPAHO je dybeskeH
KOHCO/MIOBAaHN JlepuLNT KopucHMKa OyiieTa Perydnuke, ommuTuHa, rpajosa u
¢doHyoBa, Koju ce kpeTao 1o -1,3% BJIII-ay 2015. no -7,5% BJI1-a'y 2010. rogu-
HI. Y MCTOM IIepyoAy KOHCONMMOBaHM AeUINT KopucHNKa dyrera Pemrydnmke
KpeTao ce of -0,1% BblIII-ay 2015. rogunu no -5,1% b/III-a y 2010. rognay, KoK
je camo y 2013. roguuu 3adupexen cydunur o 0,4% BII1-a.
Ha ocHOBY cBera HaBefieHOT, MO>KeMO Jia 3aK/by4nMo cnujenehe:
- eKOHOMCKa Kp13a y 3HayajHOj Mjepy ce ofpasnuia Ha eKOHOMCKa 1 duckai-
Ha KpeTamwa y Perrydnuim Cprickoj;
- edexTy Kpr3e Ha IPUBPERHY pacT Oun Cy Hajudpakenuju y 2009. roguum,
a/Iu Cy HeraTUBHe TeHJeHIMje Op30 3ayCTaB/beHe, ali OCTaje KOHCTAHTaH
podeM 3Ha4YajHYjeT IPUBPEJHOT pacTa;

7 Ykymnas ayr Pemry6muke Cpricke obyxsata jaBuu fiyr Peny6muke Cpricke, Byr jaBHuX npenyseha,
VHBecTMIIMOHO-pa3BojHe 6aHKe Pery6mke Cpricke M MHCTUTYLMja jaBHOT ceKTopa. Ilof myrom
jaBHMX mpeny3seha, VIHBecTHLMOHO-pasBojHe OaHke Pemy6myuke Cpricke M MHCTUTYLMja jaBHOT
CeKTOpa IIofipasyMujeBa ce MHAMPEKTHM AyT Pery6mmke CpIicke y uMe 1 3a padyH OBUX KOPYMCHMKA
(umaH 4. ct. 1. u 2. 3aKoHa 0 3aJyXXUBakY, Ayry u rapaniujama Penry6mke Cprcke (,Crysx6ern
rmacHuK Perry6muke Cpricke, 6p: 71/12 u 52/14).

¢ Koncomupoanm pmeduumt/cydunmT KopucHumka Oyyera Pemy6nuke, ONINTMHA, TpajioBa 1
¢doHg0Ba 06yXBaTa KOHCONUAOBAHN febNUT/CyOUIUT KOPHCHIKa byiieTa Penry6Omuke, nedurmt/
cybunur dbougosa, gedunut/cyGuuur ommruHa U rpagosa u geduiut/cybunut JII Ilyresn
Penry6muxke Cprcke u JIT AytomyTesu Pery6muke Cpricke.

° Y 2009. n 2010. roguuu u3BjemraBame npeMa MM®-y BpuieHo je y ckmapy ca GFS Manual
1996, ycmber dera je uckasauu geduut duo ysehan 3a nsHoc pebynpupajyhux kpegura (y 2009.
ropyay 27,9 Mun. KM n y 2010. rogunn je 37,7 mun. KM), a yjenHo, uctu je 3HayajHo ysehan u
300r U3ABajama ca ,esCrow pauyHa (pauyHa HoceOHMX HaMmjeHa) y ToM nepuopy (y 2009. ronuHu
223,6 mun. KM ocum 3a ynarama y KanuTan u akuuje, a y 2010. roguun 3a 109,6 mun. KM, ocum 3a
y/larama y KaluTaa U akiuje). YKOIMKO UCK/bYIMMO HaBeleHe METO/[ONONIKe Pas/iiKe, KOHCOMN-
moBaHU Jeduuut KopucHuKa dyitera Pemydnuxe, omutnHa, rpagosa 1 ¢GoHgosa y 2009. ronuHu
Su u3Hocuo -5,8% BJI1-a, fok &1 koHcomMEoBaHY fedUIUT KOpUCHNUKa dylteTa Perrydnuke usHo-
cuo -3,0% BIII-a.
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- Penrydnuka Cpricka je BeoMa 3aBUCHA Off MHOCTPaHe TPaXKibe ¥ Maju Io-
pemehaju y mpuBpenaMa Koju Cy Haj3Ha4ajHUjU CIIO/bHOTPIOBMHCKM ITapT-
Hepy, MOXKe Y MHOTOMe Jla yTi4e Ha IpUBpefHa Kperama y Permydmuum
Cprckoj;

- Tpxuiure papa, y3 ogpeheH crernen purugHocTy, dSuo je 3HauajHO 1morobe-
HO epeKTIMa eKOHOMCKe KpJ3e, aJlil Cy HeTraTVBHe TeH eHIMje 3ayCTaB/be-
He 1 y nepuopy og 2013. rogyHe K0 faHAC TPKUIITE paja IOKa3yje 3Ha4a-
jaH onopaBakK;

- HeratuBHM edexTy eKOHOMCKe Kpu3e Hajaydpe Cy moropmau (puckamHy
nosunujy Penydnuke Cpricke, LITO je MMajo 3a HOC/beANIy 3HAYajaH Jie-
GUUINT M pacT jaBHOT M YKYIIHOT AYTa, YMjy HETaTUBHY TPEHJOBU HU JIO
JlaHaC HUCY OTK/IOWEHN.

IIpema TOMe, IpUBpENHM PaCT jOLI YBUjeK HUje JOBOJ/baH [la 3HaYajHUje yTU-

Je Ha QMCKa/IHA KPeTamwa, a IPOBefieHe CTPYKTYpHe pedopMe Cy HeIOBOJbHE fia
03dm/pHMje 3aycTaBe HeraTUBHE TPEHJOBe 110 MUTamwy TeKyher fepuunra u mo-
Behama 3agyxeHocty. C 003MpoM Ja ce jaBHM YT Y HOC/be[Hbe YeTUPY TOAVHE
kpehe y naTepBany 45-46% b/II1-a, nok je ykynau gyr y naTepany 54-57% b]I-
IT-a MoXxeMo Jja 3aK/byunMO 72 je yuemhe sagy>kenoctu y BITI-y ctadunmmsosa-
HO, /1M1 IPUBPEHY PaCT U CTPYKTYpHe pedopMe UIIAK HIUCY JOBO/BHY fla TPEHT
yuemrha nyra y B/IIT-y mocrane ,,pyHkumja HeraTuBHOT Harnda’.

3uajyhn ma Penydnmka Cpricka roToBo Limjeny OBaj aHAIM3UPAHU IEPUOT,

SIapTununypa’ y apam>kmany ca MM®-oM 1 fa ¢y HOMuTHKe Koje je CIpoBO-
AvIa y MOTIYHOCTY duile ycariaiieHe ca Mel)yHapomHUM KpefuTopuMa, y Ha-
cTaBKy heMo IIpoBjepuTH Koje Cy TO MONMNUTHUKe dule IpelIoKeHe U Off KOjUX ce
TO MOJIUTMKA OYEKMBAJIO [Ia OATOBOPE Ha CBe 13a30Be Koje je mpen Pemydmuky
Cpricky nocraBuia eKOHOMcKa kpusa. HapaBHo, yjenHo hemo Tpararu u 3a of-
TOBOPOM KOje Cy TO CTPYKTypHe pedopMe Tpedase na [oBefy O 3HAYajHUjeT
eKOHOMCKOT pacTa, Koju he He camo pujemmmtu mpodnem Tekyher peduimra,
Hero oMoryhmru u 3Ha4ajHe yiureze, Koje Ou omoryhuse nmospar kpexura MM-
®-y de3 HOBUX 3a/[yKema, OFHOCHO, KOje O yCIlocTaBuie ZyropodHy ¢uckat-
Hy cradwiHocT. OHO LITO CUI'YPHO Y OBOM MOMEHTY 3HaMO, jecTe Ja HaBefjeHe
HOJIMTUKE HIUCY fajie O4eKUBaHe pesynrare, jep Permydmuka Cpricka u sabe nma
norpedy 3a 3HauajHUM (pUHAHCUPAHEM.

2. ITomntuke MehyHapogHUX PMHAHCHjCKUX MHCTUTYIjA

Mebhynaponse duHaHCHjcKe MHCTUTYLIMje Cy ONMCaHe Kao ,HajMohHMju CBjeT-
CKMI areHT! eKOHOMcKe pedopme”. OBe opraHmsanuje npyxajy puHaHCHparbe
00MYHO HAIMOHATTHUM BJIajlaMa, IPBEHCTBEHO, BIajjlaMa 3eMasba y pasBojy. a-
JIeKo HajucTakHyTHje MehyHaponne dunaHcyjcke nHCTUTYLHjE Cy: MebyHapon-
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HY MoHeTapHM ¢QoHA u Cajercka danka... MM® je ycMjepeH IpPBEHCTBEHO Ha
pjellraBame KPaTKOPOYHNUX U CPeIbOPOYHMX IIPOdIeMa, Kao ITO Cy PMHAHCH]-
CKa Kpu3a, ok ce CBjeTcka daHKa daBM pa3BojeM U CMambemeM CHPOMAIITBA,
Koje ce 00jeKTMBHO ocMaTpajy gyropodno (Babb, Kentikelenis, 2017, ctp. 1-3).

Y noc/penmux HeKOMMKO ropuHa, MehyHnaponun Monetapuu gpoup (MM®)
Ce I10jaBMO OHOBO Ka0 LIEHTPA/IHN aKTep Y I7I0Oa/THOT eKOHOMCKOT YIIPaB/barba.
Iberosa peropuka u MOMUTHUKE YKa3yjy [ia je OpraHusanyja pafiuKaaHo IIPOMU-
jeHM/Ia HauMH Ha Koju Hyau puHaHCHjcKy momoh 3eM/baMa ca eKOHOMCKYUM IIPO-
dnemmma (Kentikelenis, Stubbs, King, 2016, ctp. 1).

Y nepuopy HakoH Kpuse 2008-2009. rogune, 1 MM® je Bpuino sHayajHa ca-
MONCINTHBAma O HEIOCTAllMMa CBOT Hafj30pa y epuopny npuje kpuse (Mohan,
Patra, Kapur, 2013, ctp. 21).

Mebyrtum, y cBom ucrpaxusawy, Kenrukenennc, Cradc u Kunr anammsu-
pamu cy 55.465 pedopmckux ycnosa koje je MM® ,,noroapao” ca 131 3embom
usmeby 1985. u 2014. rogyHe U JOLUIM CY O 3aK/bYYKa [a HMje JOLIIO HU 1O
KakBe pyHaMeHTaIHe TpaHchopmuyje y yenosuma MM®-a. IIpBo, ynpkoc no-
C7be[JHOj peTOpUIM Koja TBpAy cynpoTHO, MM® ce u abe 3amaxe 3a peopme
Koje MMajy 3a UM/ Mndepanu3aunjy TpXKUIITa paja, cCMambembe Opoja 3amocie-
HJX Y jABHOM CEKTOPY WM CMambere YKYIIHe IOTPOIlbe Ha IUIaTe. [Ipyro, 1ok
nporpamu MM®-a caza 4ecTo yK/by4yjy ,Mjepe 3a cupoMaiite’, y o01mKy pa-
3IMYNTHUX HMBOA COLIMjaTHE NOTPOLIME, Y IPAKCH, OBE Mjepe Cy CaMo IOBPIIHO
yK/pydeHe y nporpaMe... OBakaB Hajla3 ykasyje Ha TO fia IpodieMuMa CupoMa-
wHuX MM® npupaje, y HajdorpeM ciiydajy, Cliopefan Win APYTy 110 BaXKHOCTHU
3Hauaj, y OffHOCYy Ha MakpoekoHoMcKe 1beBe (Kentikelenis, Stubbs, King, 2016,
cTp. 24).

[Topact dpoja cTpykTypanHux ycnosa of 1990. rofuHe, mpere u noseharwe
dpoja pedopMckux 0dacTy U, y MHOTUM CITy4ajeBUMa, BbUXOB BeOMa JieTa/baH
KapakTep, JOBEJIM CY 1O BeOMa CHa)kKHe Cllo/bHe Kputyke. OBo 3HauajHO noseha-
e Opoja MM®-0BKX CTPYKTYPHMX YC/IOB/baBalba je TYMaueHO Kao HaMeT/bUBO
Y IeCTPYKTMBHO Ha HalmoHanHo BracHnTBO (Independent Evaluation Office,
2005, cTp. 6).

[Tporpamu MM®-a HakoH 2008. rofyHe IOHOBO YK/bY4yjy MHOTe Off 0daBe-
3HUX pedopMM 3a Koje ,opraHusanyja’ TBpAu ga ux Beh myro He sactyma, a u
dpoj ycnoga je y mopacry (Kentikelenis, Stubbs, King, 2016, ctp. 1).

[modanna ¢puHaHCKjcKa KpU3a je OCTaBMIa CHaXKaH Tpar Ha eKoHoMuju bo-
cHe n Xepuerosune (buX). Yruuaj kpuse je gogaTHo moropuan nocrojehum
IedasaHCOM y Hallloj eKOHOMMjH, M3a31Bajyhn 3adpMHYTOCT 32 MAKPOEKOHOM-
CKy cTadWIHOCT 1 fyropoyHe nepcrekruse buX. 3dor Tora cy Biaje, Ha HUBOY
npxaBe, Oepepanyje n Penydnuke Cpricke, n Llentpanna danka buX passuie
cBe0OYXBAaTHY CTpaTernjy ycMjepeHy Ka OuyBamby KOHTMHYUTETa MaKpPOEKOHOM-
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CKe CTadM/IHOCTY ¥ MOfIp)KaBalby OfP>KUBOT Pa3Boja Kao HalIeT CPefHOpPOYHOT
mwba. Kao mozpiika oBMM HOMMTMKAMa M HA OCHOBY HAIlUX NOTpeda y Besu
IJIaTHOT d1IaHca, TpaxuMo fa MM® noapyxu Haur mporpam myTeM ,,Stand-By”
apamxMana (SBA) y usHocy op 1,01 mwmmjapau SDR (600 mporenaTa KBoTe)
Ha niepuop of jyna 2009. fo jyna 2012. ropune. Llnsp mporpama je odyBambe KOH-
TUHYUTeTa CHAKHOT apaH>KMaHa BaJIyTHOT ofdopa u ydnakaBame edeKra cBe
JIOLIMjer CTalba BAabCKOI OKPYXeHa, y3 MICTOBPEMEHO yCBajambe IOJIMTUKA 3a
pjemaBame duckanHor gedananca u jadamwe PUHAHCUjCKOT cekTopa. OuekyjeMo
fa he mporpam ycrocraBUTH yCTIOBe 3a OAP>KUB VM KOHTMHYMPAH PacT ¥ KOH-
Beprenuyjy xa EV. Jla ducmo octBapmnu LubeBe mporpama, HamjepaBamo: (i)
OCHOXUTY (PUCKATHY IOMUTHKY Ja OMCMO cMamuIn motpede Baze 3a GyHaH-
CHpambeM U IT0J0/BLIAJIN CPefHbOPOUHY PUCKATHY OfPKUBOCT; (ii) orpannuntyi
IIaTe Y jaBHOM ceKTopy; (iii) mpenysetu cTpykTypHe ¢duckanHe pedopme ¢ nu-
7beM pedopMiucama cucTeMa TpaHcdepa 1 jadama ylpasbama jaBHUM (PUHAH-
crjama; (iv) YCBOjUTYM KOOPAMHMPAH MPUCTYII ia OU ce OCUrypana CTadMIHOCT
¢duHaHCKjCKOT ceKTOpa; 1 (V) IPOMOBICATH APYre CTPYKTypHe pedopMe Koje he
OYyBaTV KOHKYPEHTHOCT ¥ OCUTypaT CTadWIHOCT CUCTeMa BaTyTHOT ofidopa
(Bocna n Xepuerosuna: [Incmo Hamjepe: 16.06.2009, ctp. 1).

[Tpema Tome, y jyry 2009. ronune Penrydmuka Cpricka je, 3ajefHO ca [pyrum
HyBouMa Bracty y bocHu m XepieroBuHu, mocturia cropasym ca Mebyna-
pozrHuM MoHeTapHUM (ongoM u 3axpydnna 111 ,,Stand-By” apamwxkman, koju je
opodpen ox crpane VsBpurHor ogdopa MM®-a 8. jyna 2009. rogune (bocua n
Xepuerosuna: V3Bjemraj ocodrba MM®-a o npBoj peBusuju ,,Stand-By” apan-
»kmaHa: anput 2010). CBu HUBOM BIacTy Cy MManu odasesy jja ycBoje Crpare-
ruje 3a yonmaxkaBame edekara Kpuse I yBefly OTpaHMYEHa Y HOTPOLIBY, KaKO
Oul jaBHY OTPOLIKY NIPeOpUjeHTHCAIM IIPeMa KallTaTHUM MHBeCTULIMjaMa, Te
TaKO CTUMY/IMCAIN U IpuBaTHe MHBecTuuyje. Ilocedan akijeHar je cTaB/beH 1
Ha pedopMe cyucTeMa COLVja/He 3aLITUTe, Te Ha OCUTYparbe NOJATHE JIVIKBIJ-
HOCTM SaHKAPCKOT CEKTOPA U jayamby HAIlopa y CMUCITY eroBe IPUIIPaBHOCTH
Ha Kpu3y.

Y Penydmuum Cprickoj, eHTpaaHa Blajja he cMamuUTH HOTPOLILY Ha: HaK-
Hajie 3all0C/IeHNM, cMambyjyhn 1iare Hajdobe mnaheHux gp)KaBHMUX CyXOeHNU-
Ka 3a 10 mocTo, cMamyjyhn mHeBHMIIE 3a IIOC/IOBHA ITyTOBamwa, yjenHadyaBajyhu
IpaBMIHMK O HaKHaJaMa, M ycBajajyhu 3ampsaBame 3amouUbaBama 3a Iyjeny
rofyHy; dopaduke U MHBaIMACKe OeHeulMje IyTeM peBU3NUje KpUTepuja KBa-
nmudukoBaHocT! U yHanpebemwa mpoueca oppehuBama UM/BHNX KaTeropuja; u
TeKyhy HOTpOLIBY Kao 1 HeNPOAYKTUBHY KallMTaAHy IOTpolky. OdeKnuBaHe
yiresie usHoce 66 muona KM (0,3% BJII1-a). Onmrrune Penrydnuke Cpricke n
BaHdyneTcku ¢ponzmosu he Takobe fonpuHujeTn npunarohasamy myrem yure-
[a Ha IUIaTaMa, IeH3ujama 1 fpyroj tekyhoj norpourmu. CMameme pacxofa y
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ommryHama usHocu he 25 munnona KM, a y 3gpasctBeHom ¢pouzay 30 Munnona
KM (y nornysoctn op mara)... [Iyrem nHaie tekyhe, amOuimosse u cseody-
xBarHe pedpopme PAYG nensnonor cucrema, mohu hemo yurrenjern mpudmmkHo
25 mummona KM 3axBapyjyhu yBobewy mapameTapcKux IpoMjeHa Kojuma ce
pefieUHNITY yC/IOBY IIPYjeBpeMEeHOT IIeH3MOHMCaba U YBOAM IIPOMjeHa Y VMH-
[eKcalMjy IeH3nja y CKIay ca msajiuapckum MopenoM (bocxa u XepuerosnHa:
[Tucmo Hamjepe: 16.06.2009, ctp. 5). Cpexwopouno, Tpaxnhemo momoh Cajet-
cke daHKe f1a ducMo mpoBeny cBeodyXBaTaH MMOBWHCKY ¥ IIPUXOJJOBHY IIOINIC
VI YBe/IM IIPOBjepy VIMOBMHCKOT CTalba 3a CBE HOCKOLIE LVBM/THUX U QOPAYKIX
npasa (bocna u Xeprerosuna: IIncmo Hamjepe: 16.06.2009, cTp. 7).

Y okBUpY HaBefieHOT apaH)XKMaHa, Perrydmuka CpIicka je IToByK/Ia IIpBy TpaH-
mry y jyny 2009. roguse y usnocy og 151,1 mun. KM, te gpyry u Tpehy tpanury y
MapTy U 4eTBPTY TpaHLIy y okToOpy 2010. ropmue y usHocy o 128,7 mui. KM.!

Csu usBjemtaju MM®-a cy mokasuBam ia Cy UCITyHeHM CBY KBAaHTUTATUB-
HIU KPUTEPUjYMU, Y3 NIPUXBAT/bMBA OfICTYIIAba, A 1A je M peannsanyja IpegBu-
bennx cTpykrypHux Mjepa, y3 ogpeheHa Kaulmema U IpeyiokeHe KOpeKIuje,
IPUXBAT/bMBA.

Ynpkoc Behum pedunntrma y 2009. u 2010 ropuum, npegsubeHa usnasHa
crpareruja kopuinhemwa cpencraBa MM®-a 3a dyiier u gajpe octaje ogroapajy-
ha. Akomopaunja Behux gepunnra y 2009, ognocHo 2010. roguunm he camo masno
npoupuTy GpuckanHy GUHAHCUjCKY Mambak, a JofjaTHe oTpede 3a GpuHaHCHU-
pamweM he dutn 3amoBo/beHe Kpo3 (pMHAHCHpama Off CTpaHe daHaka. Y cpefi-
HOPOYHOM IIepyofy, GucKamHa npunarohapama Koja Cy y TOKY U CTPYKTYpHe
¢uckanae pedopme Koje cy npensubene mporpamMom, y3 oBparak IoBjepemwa 1
nodosplllaHe BamCKe ycnose, omoryhuhe nsnasak u3 nmpuBpemeHor puHaHcupa-
ma dyrera nomohy cpencraa MM®-a. ¥V tom norneny, Penepanuja du tpeda-
na duty y MoryhHOCTM Ia CBOj Ipeyas Ha Ofp>KuBY QucKanuy nyT puHaHCcupa
Kpo3 IIpuMama off npusarusanuje, a Penydnuka Cpricka du nina Ha mebyna-
poxHa TpxxuiuTa Kanutana (bocua n Xepuerosuna: VIssjemraj ocodpa MM®-a
0 TIpBOj peBuU3Nuju ,,Stand-By” apamxmana: anpui 2010, cTp. 9).

IIncmom Hamjepe ox 05. mapra 2010. roguHe, HaBe[EHO je [ia je maj y MH-
AupeKkTHNM npuxopuma y Penydmmim Cprickoj HajjoMjelnter d0/bOM HAIIaTOM
IOTIPMHOCA U AMPEKTHMX TI0pe3a, ajiu Cy IpeKopaderma OCTBapeHa Koj 3fiBa-
jama 3a IIaTe, a YOWbMBY Cy M JOJATHYU IPUTKUCIM Ha M3[BajamlMa 3a IeH-
3uje. PuickanmHa KOHCOMMAALMjA U OTPaHMYaBalbe IJIaTa Y jaBHOM CeKTopy he
OCHUTypaTy CTadVTHOCT y KpaTKOPOYHOM IEPUOALY, /1M HAaC Y MCTO BpMjeMe Bpa-
UK Ha nyT ¢uckanne ogpxusoctu (bocua n Xeprerosuna: [Incmo Hamjepe:
05.03.2010, cTp. 2). ¥V ckirapy ca HaBefgeHUM, Perrydmmka Cpricka je M3BpIunia
JOJaTHe yIITefle Ha IJIaTaMa 3aIll0C/IEHUX Y jaBHOj YIIpaBHy, jeAVHULIAMA JIOKAJI-

1 MisBop: MuHucTapcTBo duHaHcHja Perybmke Cpricke.
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He camoynpase, BaHdynerckum ¢ponposuma u JIT ,ITyteBu Penydnmke Cprcke”
HopaTHe ymTene Cy HallpaB/beHE M HA M3[IBajamblMa 3a ME€H3Mje, TPOLIKOBMMA
3IpaBCTBEHOI CHCTeMa, cMamemy fepuuuta Ponpa [1M10, Te ymregama y KoH-
compoBaHoM dwmmaHcy. CTpykTypHa pedopMa Be3aHa je 3a ycBajame 3aKOHa
0 NIeH3MjCKOM U MHBAIMACKOM OCUTypamy y ckiaany ca Crparerujom pedopme
IIeH3MjCKOT CMUCTEMa, a ca Ii/beM yHanpebhema OKBMpa 3a CIIPEMHOCT 3a KPU3Y
y 8aHKapCKOM CeKTOpY, yCIOCTaB/beH je CTalHy KOMUTET 32 (PMHAHCHjCKY CTa-
dumHOCT.

Homyuckum IIncmom Hamjepe op 17. centemdpa 2010. roguse, upeHTUGN-
KOBAHO je aKyMy/nupame HeusMupeHux pomahux odasesa, Koje je mocpenuia
temkoha ca mksyupHomhy ®oHza 3ApaBCcTBEHOT ocurypama. Y Toky 2011. ro-
avHY heMo pujemmMT TO IMMTame y KOHTEKCTY IUIaHMpaHe pedopme cucreMa
3[paBCTBEHOT OCuUTypama... Braga Perrydnuke Cpricke he nokpenytn pedopmy
CUCTeMa 3[;paBCTBEHOT OCUTYpamba ¥ cKlIafy ca CTparernjoM mpuMapHe 3Jpas-
cTBeHe 3amTnTe ¥ CTPaTerujoM CeKyHIapHe 1 TepLujapHe 3[[paBCTBEHE 3alITH-
te y Penrydmum Cprickoj (bocha n Xepuerosuna: [Tucmo Hamjepe: 17.09.2010,
cTp. 2). Ilocedna odnact pedopme nmueHTUPNKOBAHO je jadarbe IMPUXOLOBHE
CTpaHe Kpo3 M3MjeHe OIope3NBaba JOXOTKA, Te YHaIpehemwe HaliaTe npuxopa
ca I/beM 10d0/blIaba KOHTPOJIE U MPOIIMpena 00yXBaTa IOPeCKUX 0OBe3HN-
ka. Takobe, ycBajame Craprernje passoja Perrydnuke CpIicke je mmaHUpaHO 10
Maja 2011. roguHe, ca IM/beM KOPEKLMje HEITOBO/bHE EKOHOMCKE CTPYKTYPpe.

[Tpepnoxxenn 3ajam 3a momuTuky passoja (DPL) n3 Csjercke daHke uMa 3a
Wb peOpMy jaBHUX Pacxofa Koju Cy OWIM ITTaBHY IIOKpeTad IPOLMK/INY-
He (MCKa/lHe IOUTUKE, TOCeOHO MPEKOMjePHNUX M PErPeCUBHUX COLVjATHUX
TpaHcdepa, 1 Benuke Mace mwiara. Ocum Tora, mporpam he 3a nws umaru cma-
Ibebe CTOIA COLMjaTHMUX JONPUHOCA KAaKO M ce MOACTAK/IO 3allOLI/baBambe Y
¢dopmanHoM cekTopy 1 noBehasia KOHKYPEHTHOCT U Pa3Boj IPUBATHOT CEKTOPa
(Bocna u Xepuerosuna: V3gjemrraj ocodrpa MM®-a o nipBoj peBusuju ,,Stand-
By” apamxmana: anpun 2010, ctp. 11).

CBe IIpeTXOHO HaBe[eHO yKasdyje #a cy kpyuHe Mmjepe mo III ,Stand-By”
apaHXXMaHy MIIe y IpaBly (UCKalHe KOHCONMMAALje, KpO3 yIITele IPBeH-
CTBEHO Ha IVIaTaMa U Ha COLMja/THUM JaBambUMa, y3 CTPYKTypHe pedopMe NOHO-
BO Ha CTPaHM COLVja/IHNX [jaBaba, Kpo3 pedopme OOpauKux MpaBa, MeH3UjCKOT
crcTeMa U doJber ,ly/bamba’ COLMjaTHUX aBamba. TOKOM Tpajama apaH)KMaHa
HI0jaBW/Ia Cy Ce jOLI [iBa ,OTBOPeHa IMTama, OJHOCHO MPOdjIeM JIMKBUTHOCTYI
3apaBcTBa 1 moTpeda mwerose pedopme, Te yHarpehemwe Hamiate MOpecKnx mpu-
xopna. Takobe, aparxman ca CBjeTcKoM OaHKOM je 010 TOTOBO Ha UIEHTUYHOM
»Tpary’, orBapajyhmu jou jegHo nurame yHanpehema KOHKYPEHTHOCTH IIpUBpe-
Zie, KpO3 CMamerbe opeckor ontepehema pajja. Y TOM MOMEHTY, IIOCTOjaja Cy
jacHa yBjepaBama I Off cTpaHe npeacTaBHuka MM®-a, ia cy nipefiyioxeHe MoIn-
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THKe HoBo/bHe fa bocHy u Xepuerosuny, na camum ™iM u Penydnuky Cpricky,
YIMHY CPelOPOYHO MAaKPOECKOHOMCKY U (DYICKATHO OJP>KMBOM.

Ouexyje ce ga he cmocodnoct buX 3a ormnary cpegcraBa MM®-a ocratn
nodpa. OmaHa ucTopuja cepBucrupama odasesa npema MM®-y kojy nma buX,
oYeKyBame fia he mporpaM MOMOXXNUTY TeMe/be 3a IIOBPAaTaK Ha IIyTamby OfPXKU-
BOT CPEIlbOPOYHOT PacTa, ¥ CHAXKHA NTOJIMTUYKA IIPelaHOCT NPOrpamMy y3 Iofp-
mwky MM®-a npysxajy rapanuujy fa he buX dutn y cramy ga npaBoBpeMeHO
ucyHu cBoje odasese npema MM®-y (bocHa n Xepuerosuna: VI3sjemniraj oco-
dpa MM®-a o ipBoj peBusuju ,,Stand-By” apamwxmana: anpun 2010, ctp. 13).

Mebytum, mocedHo ce HarnanraBajy MOTEHIMjaTHY PUSULIY 32 CIIpOBOheme
Iporpama, Koji Cy ce KacHMje [OKa3aay M MOTIIYHO OIPaBIaHUM, OJIOKMPajy-
hu pape 3ax/pyueme npernega mo oBoM apamwxmany.'! IlomuTnuky pusunm 3a
cripoBoheme mporpama cy y nopacry. Ca npudmmkaBameM ONMIITHX M3d0pa,
IOIUTUYKA TIOAPIIKA 33 HoTpedHe Mjepe mpuiarohaBama 1 K/bydHe CTPYKTYp-
He ¢uckanHe pedpopme du Morna ocnadutiu... [IlyHo npoBoheme nporpama xoju
Cy BIacTU yCBOjuIe Hyau Hajdospe maHce buX na usahe n3 ekoHomcke Kpuse u
dyne cripeMHa f1a TOHOBO IOKpPEHe jauy pacT ¥ OCTBApY OpKY HaIlpefiaK y KOH-
Beprennuju ca EY (bocHa n Xepuerosuna: V3sjemmraj ocodpa MM®-a o mpBoj
peBusuju ,Stand-By” apamwkmana: anpun 2010, ctp. 16). Jame koMImkaiuje
MOTY HaCTaT! yC/bef] Kalllibeba y GOopMMpamy HOBYX BJIajJa, HAPOUUTO Ha Ap-
kaBHOM HuBOY (bocHa n Xepuerosuna: Koncynraumje no unany IV 3a 2010.
rofuHy, apyra u Tpeha pesusuja ,Stand-By” apamkmana, 3axtjeB 3a usysehe op
HeNpy/ip>KaBara KpUTEPHjyMa U3BpILIEa, M PellporpaMupame OTKyIa Jyropa:
meremdap 2010, cTp. 6).

Crniop eKOHOMCKM OIIOpaBaK KOju je YCIujeayuo HaKOH Kpu3e, 3ayCTaB/beH je
3dor nojauanux TypOy/eHIja Y eBpO3OHH, LITO je HOBENO [0 ,,APYror Tamaca’
€KOHOMCKe Kpu3e Koju je 2012. ropune noropno bocny u Xeplerosuny, mma Tako
u Penrydnuky Cpricky. [la du opgrosopuse Ha To, uHCTUTYLMje BuX u Brage ®e-
nepanuje u Penydnuke Cprcke, e Llentpanna danka boche n Xepuerosuse,
V3pajinie Cy eKOHOMCKY TIPOTpaM 3a O4yBalbe MaKpPOEKOHOMCKe CTadMTHOCTH
VI IOf{pKaBatbe OP>KMBOT pacTa y cpefmbopouHoM nepuony (bocxa u Xeprero-
BuHa: [Tucmo Hamjepe: 11.09.2012, ctp. 1).

»Stand-By” apamxman (SBA) 3a Bocuy n Xepuerosuny (buX) xoju je Ms-
BpurHy oxdop Mebhynaponnor monetapuor ¢ponzna (MM®) ogodpno y cenrem-

" IIusp oBOT pajia jecTe fja IPOBjepU KaKO Cy JOTOBOPEHe ¥ CIPOBOheHe MOMMTUKE yTHIae Ha
eKOHOMCKH Tonoxaj Perydnmuke Cpricke, 0es Hamjepe fia ce 0aBM NMTamMMa Koja Cy JioBena 10
dnmoxaya y peanusaiujy apamxMaHa. biiokajie apaH)KMaHa Off CTpaHe SMIIo KOT Off HUBOA BIIaCTH Y
buX nmoxasyje HeBOCMIUCIIEHO CBe IPOTUBPje4HOCTU BocHe u Xeplerosuue u npencrasbajy, Mo
HallleM MUII/belbY, K/bYYHM Pasyor 3a HeycIjex monutuka MehyHaponuux GMHaHCHjCKMX MHCTH-
TYLUja, jep je peanusalyja Mjepa 3HauajHO KaCHIIIA, LITO je OHeMoryhaBao OSUTUBHe pe3y/Tare
CTPYKTYpHMX peopMIL.

236



Yitiuyaj tlonuitiuka mehyHapogHux duHaHcujcKux
Hanudop Tomaw UHCTHUIY YUja Ha ekoHomcky tionoxcaj PeiiySnuxe Cpiicke

Opy 2012. rogyHe Hmpy’ka HaM Ba>KHY MOAPIIKY 3 Hallle eKOHOMCKe ITO/IUTHKe
¥ TIOMa)ke HaM Jla Cé CYyO4MMO Ca 13a30BVIMA TEIIKOT BAaCKOT 1 YHYTpAlIber
€KOHOMCKOT OKpy»ema. K/by4HN LM/beBM Haller eKOHOMCKOI IIporpama Koju
nozpxaBa SBA u pape ocrtajy: (i) modospuratu KoopamMHauMjy monntuka; (ii)
ocurypary (pUCKanIHy OAP>KUBOCT U YHANIpUjeAUTH pedopMe Y jaBHOM CEKTOPY;
(iii) ouyBaTV CTadMIHOCT PUHAHCUCKOT CeKTOPA; U (iv) M0S0o/pILIATI IOCIOBHO
OKpY>Kembe fla OM ce Jaja IOApPIIKa pacTy 1 OTBapamy pagHux Mjecra (bocHa n
Xepuerosuna: [lonyacko ITncmo Hamjepe: 06.12.2012, cTp. 1).

Y okBupY HaBeJeHOT apaHKMaHa, Perrydmuka Cpricka je moBmadmia cpep-
crBay 2012, 2013. u 2014. roguun'>. Y 2012. rogyHY NOBY4YeHe Cy IIpBa U ApyTa
TpaHa (centemdap u geremdap) y ykynHoM usHocy o 89,9 mun. KM. Y 2013.
rogyHu noBydeHe cy Tpeha (Maj), uerBpra (jyH), meta (okrodap) u mecra (me-
rieMdap) TpaHILa y YKyIHOM 13HOCY of 125,9 Mut. KM. Y 2014. roguHm noByde-
He Cy cefjMa 11 0CMa TPaHIIIa I IIOBY4YeHO je 1 noBehame TpaHile 3a ydnakaBame
HOC/beNIIA [TOIUIaBa (CBe Y jy/Iy) Y YKyIHOM M3HOCY of 172,7 mun. KM."

Pedopme nedunucane kpos IV ,Stand-By” aparmxmaH ykbydmuBae cy cim-
jenehe: yHanpebhemwe mopecke guciuivinHe, Kpo3 yHanpehemwe pasmjeHe nogar-
Ka usMely mopeckux ynpasa; ,,3aMp3aBarme’ 3allolUbaBarma U YKYITHOT M3HOCA
IUIaTa, y3 IOflaTHe YIITefe Ha PacXOfJ0BHOj CTPaHM; NOJo/blLIambe (PUHAHCHjCKOT
crama PoH/Ia 3APaBCTBEHOT OCUTYPalba U OTIIOUNbabe peopMe 3TPaBCTBEHOT
cructeMa y capazmy ca CBjeTcKOM 0aHKOM; OYyBarme CTadMIHOCTY (UHAHCH]-
CKOT CEeKTOpa KpO3 yCBajarbe HOBMX 3aKOHa 13 odmacty daHKapcTBa; modospiia-
b€ ITOC/IOBHOT OKPYXKeHba, Kpo3 yBoheme jefHOLIaNTepCKOr CICTeMa PerucTpa-
I1je II0CI0Baba; yHanpehemwe drckanHe IUCHUIUIVHE; ycBajarbe 3aKOHA O pagy
mo kpaja 2013. ropuHe; modopliaibe (UCKATHOT M3BjeliTaBama; pedopme y
00MacTy ucIIaTe NO/BOIPUBPETHNX MOACTNIAj; ToBehaTy akuu3e Ha TOPUBO
U CPe[ICTBA YCMjepUTH eHTUTETCKUM jaBHUM Ipeny3ehnma; Mjepe 3a ydnakapa-
e edpekaTa MoIIaBa; HOBYU 3aKOH O (prCKaIHOj OArOBOPHOCTY; Te YHanpeherme
JIMKBUIHOCTY IIpUBPefie Kpo3 yBohemwe My/ITHIaTepaTHNX KOMIIEH3aLuja 1 Iie-
cpja.t

12 ApamKMaH je IPOIIVPeH 3a jOLI jefHy TORMHY ¥ Tpajao je fo jyHa 2015. ropuHe, anu 360r Hesa-
K/by4Baba HI jefHOT Off Iperyefa Huje dumo Moryhe MoBIaunTy CpefCTBa.

13 VisBop: MuHucTapcTBO duHaHcHja Perrydnuke Cpricke.

' VsBop: bocHa u Xeprerosuta: Ilncmo Hamjepe: 11.09.2012. (2012). Mehynaponu MoHeTapHM
¢oun; Bocua n Xepuerosuna: Jonyncko Ilncmo Hamjepe: 06.12.2012. (2012). Mebynapopgau Mo-
Herapuu ¢oup; Bocha u Xepuerosuua: Jomyncko IIncmo Hamjepe: 19.04.2013. (2013). Mebhyna-
ponuu MoHeTapHu (oHp; BocHa n Xepuerosuna: JomyHcko ITncmo HaMjepe: 12.06.2013. (2013).
Mebynapopnun Monetapunu ¢oup; Bocha u Xeprerosuna: [lomyncko Incmo Hamjepe: 09.10.2013.
(2013). Mebynaponunu moHetapuu ¢onp; Bocra n Xeprerosuna: JomyHcko IIncMo Hawmjepe:
08.01.2014. (2014). Mehynaponuu monerapuu dponp; 1 bocxa u Xeprerosusa: Jomyucko ITucmo
Hamjepe: 13.06.2014. (2014). Mehynaponuu MoHeTapHM GOHS,.
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On maja 2015. ropune, Perrydmmka Cpricka je 3ajefHO ca pyrMM HMBOMMA
BracTy y bocHu n XepleroBuHu oTmoverna mnperopope ca MehyHapoguum ¢u-
HAHCUjCKUM MHCTUTYLOMjaMa, OKO (MHAHCHUjCKe IOApIIKe MaKeTy Mjepa, 4uju
je oKBUp IOHOBO Tpedao fia dyzme apamxMaH ca MebyHapogHMM MOHeTapHUM
¢donpom. ITo mpBu NyT, HOAPUIKY CY 0djennmeHo wiannpan Mehyrnaponsu mo-
HetapHM QoHp, CjeTcka danka n EBporcka daHKa 3a 00HOBY 1 pasBoj, a CBe
o ,,lIokpoBuTeLCcTBOM leneranuje EBporncke yuuje y bocan n XepueroBusm.
CBe HaBeJIeHO je pe3ynTnpao ycsajambeM Peopmcke arenze 3a bocny n Xepe-
TOBMHY, KOjy je Brama Perrydnmke Cpricke ycBojuma 23.07.2015. rogyHe, HaKOH
Jera je ycBOjeH M AKIMOHU IUIaH 3a peanusanyjy ncre. Pepopmcka arenpa je
OKBMP 3a MOZIPIIKY CBUX APYIMX MehyHapogHNX GMHAHCHjCKUX MHCTUTYLINjA, A
yjenHo 1 okBUp 3a cBe nonutuke Perrydmke Cpricke. Kibyune pedpopmcke odma-
ctu gare y Pedopmckoj arensinu cy: JaBHe puHaHCHje, OIIOpe3nBabe 1 (IUCKaTHA
opp>xnBocT; [TocmoBHa KIMMa ¥ KOHKYpeHTHOCT; Tpxuite pasa; Pepopma co-
I[Uja/iHe 3alITUTe U NIeH3nja; Brragasuna npasa u odpo ynpasspame, Te Pedop-
Ma jaBHe yIIpaBe.

Osa pedopmcka arenpa yrephyje rmaBre mnaHose CasjeTa MyHucTapa buX,
Brnage ®epepaunje buX u Brage Permydnmke Cpricke 3a coImo-eKOHOMCKe U
noBe3aHe pe)opMe TOKOM IIPEOCTAJIOT IBIXOBOT IeMOKPATCKI IIOBjePEeHOT MM
MaHJaTa ¥ YBE/IMKO OfpakaBa mporpaMe Koje cy Casjet MuHucTapa buX, Braga
Depnepannje buX u Braga Pemydmke Cpricke Beh 3amouenn. Pedopmcka aren-
Z1a je Takobhe, HaMMjereHa ja OfAroBopy Ha 1mo3uB CasjeTa 3a BamCKe MOCTIOBE,
u3 peremOpa 2014, 3a ycBajameM MHUIMjA/IHE areHzia 3a pedopMe, Y CKIafy ¢
npaBHOM TekoBuMHOM EY. Casjer muHucrapa buX, Bnaga @epepanuje buX n
Brnapa Penmydmmke Cpricke cy cBjecHM ja he 3HauajaH Hampepjak y mpoBobhemy
OBe areHjie dUTM HEONXOAaH 3a aIUIMKAIUjy 3a WIAHCTBO Kojy he pasmarparu
EY. O mpuopurernma xoju cy npenpubheHn oBoM areHAZOM pasroBapaHo je ca
mebhynapoguum ¢uHaHCcHjckuM nHCTHTYHUjamMa u EY y mperxomHoM mepuo-
ny. Pedopme du Tpedano ga ycmocraBe 0OCHOBY 3a IIperoBope O MOjeANHAYHIM
mporpamuma (puHaHCHUjcKe M TeXHM4Ke momohu MehyHapogunx puHaHCHjcKMX
nHcTUTYnUja u EY, Kao u ca fpyrum goHaTopuMa U IapTHepuMa KOjU €BeHTY-
aJIHO Xene moap>xatu Pedopmcky arenny. CBaka of MHCTUTYLMja IIperosapa
0 NIOjeAVHAYHUM IIpOrpaMIMa U IIpaTy HAIpe#aK 110 CBOjUM IPMOPUTETIMA, &
jacHo je ma he mporpam dutu THjecHO KOOPAMHMPAH U ycKTabheH ¢ yKymHIM pe-
¢dopmcknm HanopuMa (Pedopmcka arenpa 3a bocny u XepreroBuny 3a nepuop,
2015-2018. rogmHa, 2015, cTp. 1).

Ibenn cy umpeBn: mopcTUame OAP>KMBOT, e(PUKACHOT U KOHTUHYMPAHOT
€KOHOMCKOT PacTa; OTBapame pafjHNX MjecTa; nosehame 1 dombe ycMjepaBame
conMjasHe OMohW; M cTBapame IOBO/BHOT €KOHOMCKOT OKpYykema. Hamopnu
y CMMCITYy ocurypama ¢QucKanHe 1 QuHaHcHjcke oppkuBocTu duhe mojavann
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MjepaMa 3a jayame BIaflaBMHe IpaBa 1 Oopde NPOTUB KOPYILNje, Te jadarbeM
aJMMHICTPATMBHUX KalanuTera u nopehameM eprKacHOCTY jaBHUX MHCTUTY-
Ija Ha CBUM HMBOMMa BJIACTH. YBjepeHU cMo Aa he HaMm nocrojaHo mposobeme
Pedopmcke arenpe momohn Ha nyTy ka npucrynamwy EBpornckoj yuuju (bocna n
Xepuerosuna: [lonyucko [Tncmo Hamjepe: 30.06.2016, cTp. 2).

Ha ocHoBy okBupa koju je gat y Pedopmckoj arenan, JoroBopeHe cy u Io-
nutuke ca MehyHaponuum MoHetapHuM (hOoHIOM, jour y Majy 2016. rogune",
anu je jenaH o HUBoa Biactu y buX, IIncmo namjepe notnucao tex 31.07.2016.
roguHe. buX 3aocraje 3a ApyruM fp>kaBamMa y PerMOHY II0 NUTaby IpUdIKa-
Balba IIPUXO/la HUBOY y HAIIPeJHUM €BPOIICKMM €KOHOMMjaMa, ca IIPOCjeYHIM
IPUXOJOM IIO IIaBY CTAHOBHMKA Ha HMBOY HIDKEM O jefHe TpehmHe mpocjeu-
HOT IIPMXOJa Y €BPOIICKMM €KOHOMUjaMa, a IIpoljec NpudImKaBama IpUXoa
je y moc/beflbX HEKOIMKO roguHa y 3acrojy. lITo je jom BaxkHwmje, crona He-
3aII0C/IEHOCTH YIIOPHO OCTaje Ha BeoMa BMCOKOM HUBOY, a II0CedHO 3adpuma-
Ba BJMCOKA CTOIA HE3aIlOCTEHOCTM KOJj M/IaZMX ¥ [yTOPOYHa He3aIoC/IeHOCT.
Husak HMBO NpMBaTHMUX MHBECTHIIMja YCIIOPUO je OTBapame PaflHUX MjecTa
y IpUBAaTHOM CeKTOPY U pacT norteHnujansor b/II1-a. To je pesynrar He camo
noc/pennia rodanHe GUHAHCHUjCKe Kpu3e Koje Cy U Jla/be IpucyTHe Beh u jour
yBMjeK He3aBpILIEeHOT ITporpaMa CTPYKTypHUX pepopmu... OBo IIncmo Hamjepe
meduHMIIIe Hallle eKOHOMCKe MOMNUTHKe 3a epnox 2016-2019... Hame ekonoM-
CKe IOINTYIKE VIMajy TPM IaBHA 1mba: [IpBo, MHTEeH3UBMpamwe pedopmu ¢ 1u-
JbeM yHarpebhema II0C/IOBHOT OKpY>kKera KaKo 81 MO IPUBYK/IM MHBECTULINjE,
OTBOPWIM BUILIE PAJTHMX MjecTa y IPUBAaTHOM CEKTOPY, Te oBeham moTeHuuja
3a pact ekoHoMuje; [Ipyro, HacTaBak mpoueca (uckanHe KOHCOMMAALMje KaKo
ducMo ocurypany KOHTMHYMPAHO CMambee jaBHOT ayra y ogHocy Ha BJIIT, y3
JICTOBPEMEHO CMamelbe Be/IMYIHE BlIajie U YHalpehemwe KBamnTeTa BlIajuHe IIo-
Tpoume; Tpehe, ouyBame cTadunHoOCTH PUHAHCHJCKOT CEKTOPA U OXKMB/baBakbe
KpenutHe akTuBHOCTY OaHaka (bocna u Xepuerosuna: [lonyHcko IIncmo Hamje-
pe: 30.06.2016, cTp. 1-2).

C 1M y Be3u, K/by4He ONNUTHKE Y OKBMPY 1ocTojeher apamxmana's, cy cim-
jemehe: cTpykrypHe pedopme 3a yHanpebheme TpxkuinTa paga, HAKOH yCBajama
3akoHa o pazy y fieuleMdpy 2015. rouHe; CMalbUTU aIMUHUCTPATUBHO ONTEpe-
hemwe mpuBpene; yHanpehemwe edpukacHOCTH y HAIUIaTH IPUXOAA; MOOOJBIIATH

'> Pujed je TporoguiimeM NpOIMIMPEHOM apaH)KMaHy IIpeMa IIPaBI/IMa IPOIIMPEHOT apaHyXMa-
Ha (Extend Fund Facility - EFF) y usHocy koji je jennax 443,042 mynuona SDR (262 ocTo KBOTe).
ApamxkMaHt he ce OCTTOHUTH Ha HampefaK KOji je IOCTUTHYT y OKBUPY ,Stand By“ apamkmana,
KOju je ucrexkao y jyny 2015. rogune.

!¢ ITo ocHoBy moctojeher apamxmaHa, Pemydnuka Cpricka je go cama (17.05.2017. roguse) mo-
BYKJIA CaMo jeflHy TpaHILIy 1 To y cernTeMdpy 2016. rogute, y usHocy og 52,4 mun. KM, nako je
UCITYHM/IA CBe IIPETXOfIHE Mjepe, /iy UCTO HUCY YpaauIu u gpyru Husou Bnactu y buX (Mssop:
Munucrapctso punancuja Penrydmuke Cpricke).
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epMKaCHOCT NOPeCcKOT CUCTEeMa; CMambUTH opecko onrtepeheme pajja; ypennTu
CUCTeM TIOACTUIIAja Y HO/bONpPUBpeAY; moBehaTy akuyse Ha AyBaH M aJIKOXOI
3a usrpajmby nHPpacTpykrype u momoh npu pedpopmu 34paBCTBEHOT CUCTEMA;
aKIleHaT CTaBUTH Ha peOpMY 3[4paBCTBEHOT CUCTeMa y capafimbi ca CBjeTCKOM
daHKOM; OuyBame CTadMIHOCTY PMHAHCHCKOT CEKTOpa I IPY>Katbe MOPIIKe 32
KPeINUTHU pacT; Te yHanpebhemwe paga pasBojHe daHKe.

Ha ocHOBY cBera HaBeJieHOT, MO>KEMO fla 3aK/bY4MMO Ja Cy HOMuTHKe Meby-
HapoRHMX PMHAHCY]CKUX MHCTUTYILN]a, a Tpuje cBera MehyHapopHor MoHeTap-
Hor ¢oH/ja, Koje cy fjoroBopeHe ca Penrydnukom Cprickom duite:

— TIPBEHCTBEHO ycMjepeHe Ha (ucKalHy KOHCOMUAIN)y, Koja ce oIiefiana y
ylITeflaMa Ha PacXofj0OBHOj CTpaHM, Y IPBOM Pefly Ha OrpaHuYerbe oTpo-
e Ha IUIaTe M COLMjajTHA JlaBamba, ca HaMjepoM Jia ce cMamy Tekyha, a
noBeha KanuTanHa HOTPOLIHA;

- aKIleHaT Ha CTPYKTYpHMM pedopmama je duo takobe y odnmactu counjan-
HUX JlaBama, a Ou ce KacHuje ,0TBapajia’ IUTama Kao IITO je pedopma
3[paBCTBEHOr CUCTeMa, pedopMa TPXKUIITA paja, YHampehemwe Harare
npuxopa, peopma HOACTHUIIAja Y HOBOIPUBPEAN, CMAbEHhe IOPECKOT OII-
tepehema paja, Te pedopme y GMHAHCHCKOM CEKTOPY;

— IIOCTOjM Be/IVIKA CETMEHTUPAHOCT JleUHICAaHNX OIUTHUKA, jep ce MOKYIIa-
Bajy nedumHMCATH Mjepe 3a BuIlle 0OIACTH, LITO y pean3anyju JOBOLYU O
OjeMMMUYHE peannsaninje I0jefHIX Mjepa;

— IIPUCYTHO je OfYyCTajabe Off OjefHIX Mjepa, IPBEHCTBEHO CTPYKTYPHUX;

— Y HEKMM CJ/Iy4ajeBMMa IOCTOjy BEIMKU BPEMEHCKU ja3 Off MOMEHTA M[EH-
TduKoBama morpede 3a peann3alyjoM HeKe Off Mjepa 10 HbeHe CTBapHe
peanusanyje;

- TIojeuHe Mjepe HUCY cBeodyxBaTHe, Beh cy camMo ycMjepeHe Ha jefaH cer-
MEHT HEKOT Of] CUCTEMa;

- IojefMHe Mjepe HUCY IOC/beAMIa aHa/IN3e CTama, Beh ¢y mocpeauia gora-
haja xoju ,,cycTiKy” y mepuopy peanusaliuje mporpama;

- apamxMaH ca MM®-oM je BeoMa 4eCcTO yC/I0B/beH NOMUTUYKUM IIVIKITYCH-
Ma 1 MoryhHocTuMa Ojokazie CBMX HMBOA Bracty y buX, mTo je KbydHn
podieM Koju je JONPUHMO HeyCIljeXy IVTAHMPAHNUX [TOTUTHKA.

3dor Tora, MoxxeMo pehi ja Cy IpeTXOIHO HaBeJeHN 3aK/by4LiM K/bYYHM pa-
3710311 HeycIjexa monutuka MehyHapogHux GMHAHCHjCKUX MHCTUTYILV)A, YuMe
CMO Ha MHIVMPEKTAH HauuH, [IjeIMMUYHO, JOKa3a/I [I01a3HY XUIIOTe3Y, 1A OJIN-
TUKe MehyHapogHUX GMHAHCKjCKUX MHCTUTYLHjA, Y IpBOM peny MM®-a, nako
10odpo CTPYKTypupaHe, HACY Jjajie OYeKMBaHe pe3y/Tare, IPBEHCTBEHO 300r Be-
JIVKOT BPEMEHCKOT ja3a Off UJeHTU(NKOBaba Mjepe 10 IbeHe peanusarnyje.

Y cBoMm papy ,,YcnosmaBara MM®-a u npocrop 3a pasBojHe NOMUTUKE,
1985-2014. ronuna’, Kentuxenennc, Cradc n KuHr cMaTpajy na 3em/pama ca eko-
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HOMCKMM ITpodrieMnma Tpeda OCTaBUTH IIPOCTOPA Jja caMe offadepy MeXaHM3Me
U MONMTHUKe KojuMa he pjemraBaTit cBOje eKOHOMCKe IpodieMe, de3 HaMeTamwa
ycroBa.

[ToTmryHy nOTBpAY Hallle O/Ia3He XMUIIOTe3e oKymaheMo y HacTaBKy Jja 10-
Ka>KeMO U KBaHTUTATUBHO, 4yMe O IOTBPAVUIM M HALY APYTY IIOJIa3Hy IpeT-
IIOCTaBKY /Ia je jOlI jeflaH Off pasjiora 3a Heycljex IONMUTIKA IOC/beiNLia Heflo-
BOJ/bHE CTUMY/IQTMBHOCTM KpPeJWUTHe IOApIuKe MehyHapomHUX (MHAHCYjCKUX
VHCTUTYLIMja.

3. Yrunaj nomrruka mehynapogHux ¢pmHaAHCHjCKIX MHCTUTYINja Ha
eKOHOMCKM nonoxaj Pemydnuke Cpncke

[MomuTyke MehyHapogHNMX PUHAHCH]CKIX MHCTUTYOMjA Y eprony of 2009. ro-
IVHe Yy 3HA4YajHOj Mjepu cy dme ocmoHal nomuTukama Pemydmmke Cpricke, a
3acHUBaJIe Cy ce Ha IPBEHCTBEHO Ha (PMCKATHOj KOHCOMUALIUjI.

Y cBoMm papy ,Heommdepanusam: npeunjemen?” us 2016. rogune, Octpu,
Jlyaraan u @ypuepn, uctpaxupanm cy edekre fBuje IOMUTHKe: Tudepaninsa-
IMjy KpeTama KannTana ¥ GMUCKaaHy KOHCOMMAAIVjY M JOIUIN CY [0 TPH, IO
BIIMa, 3adpumbaBajyha 3ak/byuKa: TEIIKO je JoKa3aTy KOPUCT Off MOepann3ari-
je KpeTama KanmTana 1 ¢pycKamHe KOHCONMUALMje, Kafa ce mocmarpa Behn 6poj
3eMasba; HaBeJleHe MOMUTHKe JJoBofe /o moBehama HejegHaKoCTH, 10K moBeha-
e HejeTHAKOCTY YIpoXkaBa OAP>KMBOCT eKOHOMCKor pacTa (Ostry, Loungani,
Furceri, 2016, ctp. 39).

Mebytum, y mpaxcy, etare ¢uckaaHe KOHCOMMaanyje odnaHo cy mpahene
cMamemeM, a He ToBehamem nmponssopme. Y mpaBuiy, GuckamHa KOHCONMMAA-
nuja, ox 1% dpyro gomaher mpousBopa, noBehaBa JyropoyHO HE3aMOC/IEHOCT
3a 0,6 MPOIIEHTHNX IOeHa, 1 nofyoke 3a 1,5% [InHn koedunnmjeHT HejefHAKOCTH
npuxoza y HapenHux ret rogusa (Ostry, Loungani, Furceri, 2016, cTp. 40).

duckanHa KOHCOMMAAIMjA TaKo fofaTHO onTepehyje oHe koju cy Beh HajBu-
me roroheHn — gyropouno HesamocneHe (Ball, Furceri, Leigh, Loungani, 2013,
cTp. 10).

Ananmusupajyhy npeaoskeHe NOMNTHKe 1 €KOHOMCKA U (puCKaTHa KpeTama,
MO>KeMO 3aK/byunTH fia monmutuke Pemydmmke Cpricke, foroBopeHe ca MehyHa-
porHNM GMHAHCH]CKOM MHCTUTYIMjaMa HUCY YCIjeie la pujelie K/bY4IHN IIpo-
dnem, a To je mpodnem Tekyher medunuTa M jaBHOT AyTra, MAKO UM je TO 01O
OCHOBHM 3a7iaTak. UnmeHna jecte fia je ydemhe jaBHor u ykymHor gyra y bJI-
I1-y y moc/menme nABuje KO TpM TOAVHE MIPUINIHO CTadM/IN30BAHO, amy TeKyhn
KOHCONMMAOBaHNU AeUINT jour yBujeK AoBopu Permydmuky Cprcky y 3HauajHY
3aBUCHOCT off ¢umHaHCcupama. [lopen Tora, omopaBak CIO/BHOTPTOBMHCKIX
mapTHepa, oMoryhno je moehame 13B03a, IITO je ITOCPEHO MTOTIOMOITIO TTOBE-
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hamwy npuBpenHe akKTMBHOCTY, a/lvl ¥ MOPEN CBUX CTPYKTYPHUX Mjepa, pearHu
pacT jouI yBMjeK HUje TaKaB Jja 3HaYajHMje yTuYe Ha PpUCKalHa KpeTama, Te TAaKO
cMamy oTpedy 3a puHaHcHjckoM 3aBucHoihy Perrydnnke Cpricke.

Y HacTaBKy MCTpaxuBama, kopucrehm crarmctmukm amar ,,IBM SPSS
Statistics” u perpecuoHy u Kopenaumony aHanusy'’, mposjepuhemo mehycod-
HY, KBAHTUTATUBHY II0OBE3aHOCT IOjeAVMHNX MAaKPOEKOHOMCKMX M (PVICKaTHUX
Bapujadnu. [Ipyraumje pedeHo, mposjepuheMo ¥ KBAaHTUTATUBHO 3aBUCHOCT
cBake ofj Bapujadmu op apamxmana ca MM®-oMm, ca HaMjepoM fa MOTBPAUMO
VULV Of}0aII¥MO IIPETXOfHE 3aK/by4Ke, Ha KOj/IMa CMO YTeMe/bVIIV HaIlly II0/Ia3Hy
xunore3y. Hamjepa HaMm je ma mposjepumo fia mu cy cpenctsa og MM®-a craTtu-
CTUYKM 3HAYajHO YTUIIA/IA Ha OMJIO KOjy Off aHIM3MPAHUX MaKPOEKOHOMCKIX U
¢duckanuux Bapujadmm. [ledunncane Bapujadie cy:

- TIpocjevyaH dpoj 3ar0CIeHNX,

- TIpocjeyaH dpoj He3aIOC/IeHNX,

- U3BO3,

- dpyro gomahu npoussox,

- jaBHU JYT,

— YKYyIaH JIyT,

- texyhu dyyercku geduiut/cypuunt,

- Texyhu koHconupoBauu geduunt/cypuumnr,

— U3HOC IOBY4YeHUX cpefictaBa of MM®-a

- usHoc ortaheHux cpexcrasa mpema MM®-y.

PesynraTu Haule moyeTHe aHa/aM3e IMpuKaszaHu cy y Tademu 3.1 y Ilpuory.
AHanusoM fodujeHux BpMjefHOCTH, Y IPBOM KOpaky hemo mposjeputu fa nn
yCTaHOB/bEHA JIMHeapHa Be3a u3MeDy cBake off aHa/MM3MpaHMX Bapujadmym uma
CTaTUCTUYKY 3HAYajHOCT.

AHanm3oM yCcTaHOB/bEHNUX JIMHEAPHMX Be3a uaMeby npocjednor dpoja 3amo-
CTIEHVIX U CBaKe JIpyre HOjefHaYHe Bapujadie, 3aK/by4dyjeMo Jja je CTaTUCTUIKI
3HayajHa caMo Besa 13Mehy mpocjeuHor dpoja 3amoceHux 1 MmpocjedHor dpoja
He3aIoC/IeHNX, 0K He IIOCTOjU CTaTMCTIYKA 3HAYajHOCT IpocjedHor dpoja 3a-
IIOC/IEHNX ca OMJIO KOjOM [IPyroM aHanmaupaHoM Bapujadmom. [lo ucror 3ak/pyy-
Ka JIONIa3¥MO 1 Kajja aHa/M3MPaMoO CTATUCTUYKY 3HAUYajHOCT IpOCjedHor Opoja
He3aloC/IeHNX ca ApyruM BapujadiaMa, ofakie BUAMMO Aa IOCTOjU 3HaYajHa
CTAaTUCTUYKA JIMHEeapHa Be3a caMo u3Mehy mpocjeqyHor dpoja He3aloCIeHNX U
npocjedHor dpoja samocnenux. Ilpema Tome, MOXXKeMO OfiMax 1 Jja 3aK/by4NMO

7" O perpecnoHoj ¥ KOpPealoHOj aHa/IN3Y, HAYMHY M3padyyHaBamba I0jefJHUX ITapaMeTapa, Te
odjammbenMa TOOUjeHIX BPUjeTHOCTH MorefaTu fetabuuje: Komuh, J. (2000). Meitiogu citia-
iucitiuuke ananuse kpos tpumjepe: 30upka sagaimiaxa. bamwanyka: ExoHoMckn dakynTet, cTp.
193-236, te JloBpuh, M.; Komnh, J.; CreBuh, C. (2006). CraTncTiyKa aHa/mm3a: METOLY U IpUMje-
Ha. Bama Jlyka: ExoHOMcKu dakynTeT.

242



Yitiuyaj tlonuitiuka mehyHapogHux duHaHcujcKux
Hanudop Tomaw UHCTHUIY YUja Ha ekoHomcky tionoxcaj PeiiySnuxe Cpiicke

ma apamxmany ca MM®-om (oBadere 1 OTIIIaTa CPefiCTaBa) HeMajy HUKaKBe
NMHeapHe CTaTUCTUYKY 3Ha4ajHe Be3e ca KpeTambyMa Ha TPXKUIITY pajia.

V3meby kpeTare 13BO3a IOCTOjU YCTAaHOB/bEHA JIMHEAapHA Be3a Koja MMa
CTAaTMCTUYKY 3HA4ajHOCT, ca Bapujadnama dpyro momaher mpomsBopa, jaBHOT
AyTa, YKyImHOTr ayra, Tekyher koHconmupoBanor gedunyura/cyduiura n tekyher
dynerckor fedunyra/cydpuunTa, JOK CTATUCTUYKA 3HAYAJHOCT Be3e He IIOCTOjU
ca oBy4eHMM cpepicTBuMa of MM®-a u ormnahenom nsnocy npema MMO®-y.

V3meby kpetame dpyTo momaher mponsBopa ocToju yCTaHOB/bEHA JIMHeAp-
Ha Besa Koja /IMa CTaTUCTUYKY 3Ha4ajHOCT, ca Bapujadiama 13B03a, jaBHOT Jjyra
¥ YKYIIHOT JIyTa, JOK CTAaTUCTMYKA 3HAYajHOCT Be3e He IOCTOoju ca Bapujadmama
tekyher KoHconmmpuoBaHor geduunra/cyduimra, Tekyher dynerckor gedpuiura/
cydunura, nopydeHum cpencrsuma o MM®-a n ornahenoM n3HOCy npema
MMO-y.

V3meby kpeTame jaBHOT jyra [IOCTOj|U YCTAaHOB/bEHA M HeapHa Be3a Koja uMa
CTAaTUCTUYKY 3HAYajHOCT, ca Bapujadmama m3Bosa, BJIIl un ykymHor pyra, Zok
CTaTMCTUYKA 3HAYajHOCT Be3e He IOCTOju ca Bapujadmama Tekyher KoHCOMM0-
BaHOT fepuuuTa/cypunnra, Tekyher dynerckor gepunura/cypunnra, noByde-
HUM cpenctBuma off MM®-a u ormahenom usHocy npema MM®-y.

V3meby kpeTama yKyIIHOT Jyra IIOCTOjU YCTaHOB/beHA JIMHeapHa Be3a Koja
MMa CTAaTMCTUYKY 3Ha4ajHOCT, ca Bapujadinama BT, jaBHor fyra, Tekyher koH-
conmupoBaHor geduunra/cydunnra, rekyher dyperckor geduunyra/cybunnura,
IOK CTaTMCTMYKA 3HAYajHOCT Be3e He IIOCTOj! ca Bapujadiama 13B03a, Te IOBY-
yeHUM cpenctBuma of, MM®-a n ormahenoM nsnocy npema MM®-y.

Vameby kperamwa Tekyher dyperckor peduumnra/cypunmura mocroju ycra-
HOB/beHa JIHeapHa Be3a Koja MMa CTAaTUCTMYKY 3HA4ajHOCT, ca Bapujadmama
13B03a, YKYIIHOT fiyra 1 TeKyher KoHcommpoBaHoOr feduuura/cypuunra, TOK
CTaTUCTUYKA 3HAYajHOCT Be3e He 1mocroju ca Bapujadnama BIIII u jaBHOr myra,
Te IIOBY4YeHMM cpecTBuMa of MM®-a u orrnahenom nsnocy npema MMO-y.

M3meby xperama Texyher koHconmupoBaHor meduiyra/cypuiura mocToju
yCTaHOB/bEHA JIHeapHa Be3a Koja MMa CTaTUCTUYKY 3Ha4ajHOCT, ca Bapujada-
Ma 13B03a, YKYIHOTr Ayra u TeKyher dyperckor geduimra/cypunnra, Tox cra-
TUCTMYKA 3HAYAjHOCT Be3e He 1mocrtoju ca Bapujadmama B/IIT u jaBHoOr myra, Te
HoBy4eHUM cpenctBuma of, MM®-a u orrahenom usHocy npema MM®-y.

U Ha Kpajy, aHaIM30M YCTaHOB/bEHMX JIMHEApPHUX Be3a u3Mehy msHoca 1o-
By4eHUX cpencTaBa of MM®-a ca cBuM apyrum Bapujadmama, a UCTa je CUTY-
anmja 1 ca u3HocoM otrivtaheHux cpepcrasa npema MM®-y ca cBuM apyrum
Bapujadama, 3aK/bydyjeMo Jja He IOCTOj) CTaTUCTUYKM 3Ha4ajHa Besa. Hase-
IeHM 3aK/byYaK HaM IOKasyje jga apamxmanu ca MM®-om (moBnayerwe U OT-
IJIaTa CpPefiCTaBa) HUCY CTaTUCTUYKY 3HaYajHYje yTULIAIN Ha KpeTatbe HU jefHe
Off aHA/IM3MPAHUX MAKPOEKOHOMCKMX MM (HUCKATHUX Bapujadim, YuMe cMO U
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KBAaHTUTATVBHO JI0KA3a/I)l HAIIy [O/A3HY XUIOTe3y Ja IOIUTHKe MehyHapop-
HUX (PUHAHCUjCKUX MHCTUTYLHMja, y IpBoM pery MM®-a, nako godpo cTpyk-
TypUpaHe, HUCY Jajle O4eKMBaHe pe3yirTaTe, Y APYroM peny 300r HeloBO/bHE
CTUMY/IQTUBHOCTY KpelMUTHe Mofpluke MehyHapomHuX GMHAHCUjCKUX MHCTH-
TyLMja, Koja je 0OM4HO mmoc/beauia §/10Kkaa apaH>KMaHa Off pa3IMuUTUX HIUBOA
BJIACTI.

Ca HaMjepoM Ja IOKyIIaMo JOhM 0 ZOZAaTHMX 3aK/bydaKa, OTHOCHO Ja JI0-
[aTHO TIOTBPAVIMO VIV OROALMMO HAlly HOJIa3HY XUIIOTe3y M IPeTIIOCTaBKe Ha
KOjYIMa CMO MCTY yTeMe/bIIN, KOMOMHOBA/IV CMO BHILIE Bapyjadiy y BULIECTPY-
K perpecuoHN U KOpelalyioHy Mofen, aHanusupajyhnu mehycodue Bese u of-
HOCe TPy M BuIlle Bapujadmy, off KOjux je jemHa Oujia 3aBUCHO IIPOMjemNBa, a
IIpeoCTajie HE3aBJUCHO IIPOM]ebIBe.

Y npBOj BapujaHTHU 3aBMCHO IpoMjemuBa HaM je duma BJIII, a He3aBuCHO
IIpoMjerbUBe jaBHM AYT, Tekyhn dyyeTcku feduunt/cyGuumuT 1 M3HOC NOByYe-
HUX cpefcTaBa of, MM®-a (tadene 3.2 y Ilpunory). Ha ocHoBy modujeHux pe-
3y/ITaTa 3aK/by4yjeMo Jia je IOCTaB/beH! MOJIe/ CTATUCTUYKY 3HavajaH'"®, amu ma
je O He3aBMCHMX Bapumjaday CTATMCTUYKM 3HAYajHA CaMo jaBHMU AT, JOK IIpe-
ocTasie JiBuje Bapujadie HUCY CTATUCTMYKM 3HadajHe'", mTo HaM oHeMmoryhaBa
usBoheme dMI0 KaKBUX JOATHUX 3aK/by4aKa, jep MMaMo Bapujadie y Mopeny
KoOje HICY CTaTMCTMYKY 3Ha4dajHe. MehyTum, u mopen Tora, BUAMMO Ja je Koe-
¢unujent Buiectpyke nerepmuHanyje (tadena 3.2.(3) y Ilpunory), koju moka-
3yje y K0joj Cy Mjepu Bapujaluje 3aBUCHO IIpoMjemnBe ofipeheHe Bapujannjama
He3aBIUCHO IPOMjeBMBIX, r* = 92,3 %, IITO HaM odjallmbaBa Jja Cy Bapujanuje y
BII-y odjammene Bapujanyjama jaBHOT jgyra, Tekyher dynerckor geduiyra/
cydunmra 1 M3HOCa MOBYy4YeHNX cpefcTaBa of MM®-a ca 92,3% (koeduumjeHT
»R Square” y Tadenn 3.2.(3) y [Ipunory). Mehytum, nocrojame He3aBUCHMX Ba-
pujadnu Koje HUCY CTaTUCTUYKM 3Ha4yajHe Y MOfeny, oHeMoryhaBa Hac jja m3-
BOIMMO OM/IO KaKBe JofaTHe 3aK/byuKe, 3y3€B Jla jaBHU AYT, Tekyhu dyneTcku
mepuuuT/CyQUINT U N3HOC IOBY4YeHUX cpeficTaBa off MM®-a, Hucy yrunamm
CTAaTUCTUYKM 3Ha4ajHO Ha KpeTamwe b/III-a y nepmony 2009-2016. roguHa.

Y mpyroj BapujaHTM 3aBUCHO IpoMjemuBa HaM je dmma BJIII, a He3aBucHO
IIpOMjerbBe M3HOC NOBY4YeHNX cpefcTaBa o MM®-a, nsHoc ormwiahennx cpep-
craBa npeMa MM®-y u texyhu dynercku nedunut (tadena 3.3 y [Ipunory). Ha

'8 3HavajHOCT perpecuonor Mopena (Significant) je 0,011 (tadena 3.2.(2) y Ilpuory), mro je Mamwe
op pusuka rpemke 0,05, ma Tako, y3 pusux rpeuke 0,05 3ak/by4yjeMo Ja je BUILECTPYKU Perpecu-
OHU MOJIe/T CTaTUCTVYKY 3HaYajaH.

' Ananusupajyhu sHauajHOCT CBaKe IOjeAMHAYHe He3aBUCHe Bapujadie Mogena (tadema 3.2.(1) y
ITpurory), BUAMMO [a je 3Ha4ajHOCT Bapujadie ,jaBHM Ayr" 0,007, 3HadajHOCT Bapujadie ,,dyLeT-
cxnt mepuuut 0,708, Te 3HaYajHOCT Bapujadie ,loBIadee cpefcTtaBa of MM®-a“ 0,275, Te y3
pusuk rpeuike 0,05, 3aK/by4dyjeMo fa je camo Bapujadya ,,jaBHU AYT CTATUCTUYKY 3HAYajHa, JOK
IIpeocTare ABuje Bapujadie, y3 pusuk rpemike of 0,05, HUCY CTaTUCTUYKY 3HaYajHe.
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OCHOBY 10dUjeHNX pe3ynTaTa’ 3aK/bydyjeMo Ja IOCTaB/beH) MOJIe/T Huje CTaTu-
CTUYKM 3HA4ajaH, ONHOCHO Ha KpeTamwe b/II1-a He yTu4e CTaTUCTUYKM 3HAYAjHO
KpeTame M3HOCa ITOBy4YeHNX cpefcTaBa off MM®-a, nsHoca ormiaheHux cpep-
craBa npema MM®-y u texkyhu Oyyerckn feduumnt, Te HUCMO y MOryhHOCTH
M3BOAUTY OMIO KakKBe JOfaTHe 3aK/byuke. AHanm3upajyhyu 3HauajHOCT cBake
HOjefHaYHe He3aBMUCHO NpoMjemnBe Bapujadie moaena (tadena 3.3.(1) y [Tpu-
JIOTY), BUAMMO Jia Cy BodujeHe BpMjeqHOCTH 3a CBaKy oy Bapujadnu Behe o pu-
3uka rpeuke 0,05, ITO JOKa3yje fa HYU jeSHA Of Bapwmjadiay HUje CTaTUCTUYKA
3HA4YajHa.

Y tpehoj BapujaHTy 3aBUCHO IIPOMjeb1Ba HaM je d1Ia jaBHU AYT, a He3aBU-
CHO TIpOMjemyBe M3HOC IOBYYeHNX cpefcTaBa of MM®-a, nsnoc ormnahennx
cpencraBa npema MM®-y u tekyhm dyyerckn nepururt (tadena 3.4 y [Ipuory).
Ha ocHoBy odmjeHux pesynrara fo/masyMo 40 3aK/bydKa Jja IOCTaB/beHN MOJIET
HYje CTaTUCTUYKM 3Ha4yajaH>', OMHOCHO Ha KpeTame jaBHOT Jyra He yTude Kpe-
Tame M3HOCa IOBYYeHNX cpefcTaa of MM®-a, nsHoca ormaheHnx cpepcraBa
npema MM®-y u texyhn dynercku neduiut, Te HUCMO y MOryhHOCTY M3BOAN-
TV O1JI0 KaKBe JOJaTHE 3aK/bydKe.

U na xpajy, y 4yeTBpTOj Bapujautu (tadena 3.5 y I[Ipunory), nposjepunn cmo
fia JIM je TIPeTXONHU MOJeN UIIAK CTaTMCTWYKY 3HadajaH, aKo Kao He3aBUCHY
Bapujadny usdanumo Tekyhm dyyercku feduuut, Te IpOBjepUMO 3HAYAjHOCT
Mojie/la CaMo 13 YI7Ia YTMIIaja M3HOCA MOBY4YeHNX cpencTasa og MM®-a u nsHo-
ca otmnahenux cpencrasa npema MM®-y Ha jaBHu gyr. Ha ocHOBY modujenux
BPUjeHOCTH, BUAVIMO Jja H) Ha OBAj HAYMH le(UMHICAHN BULIECTPYKM perpe-
CMOHY U KOPETAllVIOH! MOJiell HUje CTaTUCTUYKM 3HadajaH>, OHOCHO Ha Kpe-
Tame jaBHOT Jyra He yTU4e CTaTUCTIYKY 3HaYajHO KpeTarmbe N3HOCA OBYYeHUX
cpencrasa o MM®-a n nsnoca ormnahenux cpepcrasa npema MM®-y, nako je
He3aBMCHa Bapujadna ,orivata mpema MM®-y” cTaTucTUyYKM 3Ha4yajHa 3a jaB-
HY yT?.

Ha ocHOBY KBaHTUTAaTVBHe aHa/IN3e Y CBera IPETXOJHO HaBeJJeHOT, MO>KEMO
3aK/BYUMTU Ja U3HOC MTOBY4YeHMX cpefcTaBa of MM®-a 1 otniate npema MM-

*0 3HauajHOCT perpecyoHor Mofena (Significant) je 0,111 (Tadema 3.3.(2) y ITpunory), urro je sehe
oy pusuka rpemike 0,05, ma Tako, y3 pusuk rpemixe 0,05 3ak/bydyjeMo fia BULIECTPYKU PeTrpecro-
HJ MOJIe/T Hifje CTaTUCTUYKY 3HAYajaH.

?! 3HauajHOCT perpecuoHor Mopena (Significant) je 0,154 (tadena 3.4.(2) y Ilpunory), mTo je Behe
oy pusuka rpeike 0,05, ma Taxo, y3 pusuk rpemike 0,05 3ak/bydyjeMo fa BUIIECTPYKYU PErPeCcHOHN
MOfIe/T Huje CTaTUCTUYKM 3HaYajaH.

*? 3Ha4ajHOCT perpecuoHor Mopena (Significant) je 0,056 (tadena 3.5.(2) y Ilpumory), mTo je Behe
oy pusuka rpeke 0,05, ma Taxo, y3 pusuk rpemike 0,05 3ak/bydyjeMo fa BUIIECTPYKHU PErPeCHOHN
MOJIe/T Huje CTaTUCTUYKM 3HaYajaH.

¥ CraTucTidKa 3Ha4ajHOCT Bapujadie ,0TIvIaTa mpeMa MM®-y* je 0,032 (Tadena 3.5.(1) y Ilpnu-
jory), Te y3 pusuk rpemke 0,05 3ak/bydyjemMo fa je Bapujadnma ,,0TIIaTa mpema MM®-y“ cratu-
CTUYKM 3HAYAjHA 32 jABHM JYT.
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®-y HICY CTATUCTUYKY 3HAYAjHO YTULAIM HY HA jefHY aHA/M3MpPaHy MaKpoe-
KOHOMCKY 1 (puckanny Bapujadiy. [IBa cy k/py4yHa pasjora 3a To: IpBH, d1okaze
apamXMaHa Off IIOjeAVHMX HMBOA BACTM OHeMOryhwam cy ja mporpamm jajy
cBOje IyHe edeKTe, jep je peanmmsanuja Mjepa y Hajsehem Opojy cinydajeBa 3Havaj-
HO KaCHIIA, a Ipyra, M3HOC CPefCTaBa HO3HAYEH 110 TOAIHAMA je 3aHeMap/byB Y
OfIHOCY Ha YKYIIHe TToTpede 3a pMHAHCUPabeM.

3ak/byvak

Ha ocHOBy aHanmm3e MaKpOEKOHOMCKUX M (MCKa/THUX KpeTama y Permydmmim
Cprckoj ox 2009-2016. rofnHe, 3aK/by4MIN CMO Ja jeé €EKOHOMCKa KpK3a y 3Ha-
JajHOj Mjepy ce Oofjpa3iIa Ha eKOHOMCKA M (pucKkamHa KpeTama y Pemydmmun
Cprickoj, fa ¢y edekTu Kpuse Ha IPUBPETHM PACT OWIN CYy HAjU3PAXKEHUjU Y
2009. ropuHy, Te fa Cy HeraTMBHE TEHJEHLIMje dp3o 3ayCTaB/beHe, A/l Jia je U
Iajbe MPUCYTaH MpodjieM 3HaYajHMjer IPUBPENHOT pacTa. AHaIM3a je IoKasaia
u fa je Pemmrydmka Cpricka BeoMa 3aBJMCHA Off MTHOCTPaHe TPaXKibe U MaIu Io-
pemehajn y mpuBpenamMa Koju Cy HajsHa4ajHMjU CIIOJBHOTPTOBMHCKY ITapTHEPH,
MO)Xe Y MHOTOMe JIa yTH4Ye Ha IpuBpenHa KpeTama y Perrydmmiu Cprckoj. Tp-
KUIITE paja, y3 ofpehen crenen purngHocTy, Suo je 3HadajHO mmoroheno edek-
TUMa €KOHOMCKE KPpU3€, a/Ii Cy HETaTUBHU TPEHIOBU 3ayCTaB/b€HN U Y IIEPUOAY
ox 2013. rogyHe 10 JaHAC TPXKUIITE paja MOKa3yje 3HadajaH onopasak. Meby-
TUM, HeTaTVBHM e(deKTV eKOHOMCKe KpM3e Hajaydbe Cy MOTOAIN (PUCKATHY
no3uuujy Penydmuke Cpricke, mITO je MMao 3a NOC/beANIY 3HAYajaH AeUIINT
" pact jaBHOF " YKyIHOI Iyra, ‘II/IjI/I HETAaTUBHU TPEHAOBM HUM [0 NaHAC HUCY
OTK/IOIEHM.

3najyhm ma Pemrydnmuka Cpricka roToBO Ijijenyt aHaIM3VPaHN MIepHOT, ,Iap-
THnunmpa” y apamkMany ca MM®-oM 1 fia ¢y IOMUTHKE KOje je CIIPOBOAVIIA Y
MOTIYHOCTY dusle ycariameHe ca MehyHapogHM (MHAHCUjCKMM MHCTUTYLIN-
jaMa, aHaIM3MpaIN CMO KOje Cy TO IOIMTUKe dule IpefIoXKeHe M Off KOjuX ce
TO MOJINTUKA OYEKMBAJIO Ja OATOBOpPE HA CBe M3a30Be Koje je mpex Pemydmuky
Cpricky nmocTaBmia eKOHOMCKa Kpusa. Ha ocHOBY npeTxofiHe aHanmus3e 3aKby-
MM CMO Ja CY ce K/by4He pedopMe CBOAMIE Ha YIITefle ¥ jaBHOj MOTPOLIBY,
IIPBEHCTBEHO Ha YIITeZle Ha ITaTaMa 1 00y3/jaBaby pacTa COLMjaTHUX JaBamba.
CrpykTypHe pedopMcKe Mjepe [jelMMIYHO Cy IpOBefieHe caMo y 0d/macTu co-
IUja/THNX [laBama, Te Ha TPXXUIITY Paja, oK IOjeflnHe CTPYKTYpHe pedopMe,
MAKO IABHO 1 HOdpO upeHTN(UKOBaHe, jOIl YBUjeK HUCY peannsoBaHe. Hajpa-
XKHIje Off BUX Cy: YBoheme UMOBIMHCKOT IIeH3yca KOJ COLMja/HNUX [jaBama, pe-
¢dbopMa 3paBCTBEHOT CUCTEMA, CMabere II0pecKor ontepehema paga, pedopma
YKYITHOT jaBHOT CEKTOPa, Te peopMa IOACTHUIIAja Y TO/BOIPUBPENN.
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CBe HaBeJIeHO 1IMa 3a IIOC/beANILY A IIPUBPENHY PacT jOll YBUjeK Hlje JOBO-
JbaH Jla 3HaYajHMje yTude Ha QMCKaIHA KpeTamwa, a eQeKTV IPOBeJeHNX CTPYK-
TYpHUX peOpMM CY HEOBO/BHY Ja 030V/bHMje 3aycTaBe HeraTVBHE TPEH/IOBE
no nuramy tekyher neduiyra u nosehama sagyxenocry, jep Pernydnnka Cprr-
CKa ¥ iajbe uMa oTpedy 3a 3HaYajHUM (PUHAHCUPAbEM.

AHanu3oM KBaHTUTATMBHE IIOBE3aHOCTY IIOjeINHUX MAKPOEKOHOMCKMX U
¢uckanHyx Bapujadnu on Bapujadnm Koje ce ogHOCe Ha apar>kMaH ca MM®-owm,
3aK/bYUIMIN CMO fia apat>KMaHy ca MM®-oM HUCY CTaTUCTUYKY 3HAYAjHO YTU-
LJa/IM HY Ha jeflHy aHanu3upany Bapujadny. brokazne apan>kmaHa off IOjeAMHUX
HJBOA BJIaCTV OHeMOTYhmiu cy fa mporpamu ajy cBoje myHe edekre, jep je pea-
nu3anyja Mjepa y HajpeheM Opojy crydajeBa 3Ha4ajHO KaCHMIIA, JOK M3HOC CPefi-
craBa off MM®-a no3HayeH IO ToAMHaMa je 3aHeMap/bUB Y OFHOCY Ha YKYIIHe
noTpede 3a puHaHCHpameM. [Ipema ToMe, MO>KeMO Jja Kpajy caMo 1a KOHCTAaTY-
jeMo f1a CMO y IOTITYHOCTY MOTBPAM/IM Hally IIOJIa3HY XUIIOTE3Y U CBE IIPETIIO-
CTaBKe Ha KOj/IMa CMO UCTY 3aCHOBaJIN.

Apamxman ca MM®-owm, 300r 3aBUCHOCTH OFf O7I0Kafia PYTMX HUBOA BIIACTH
y buX He Mo)ke OuTHM K/bYy4HM OC/IOHAIl 32 IOJIUTUKE U OIpefjebyjyhm usBop
¢uHaHCKHpamwa, Beh camo modap okBup 3a moApiuky u gpyrux MehyHapopHux
(bMHAHCH]CKUX MHCTUTYLVjA. YKOIMKO Ce >Kelu Aa apamkmad ca MM®-om ja
nyHe edekre, Mopajy ce oHeMoryhutu d/okazie apaH)XMaHa M3a3BaHe Hepeann-
3alMjoM Mjepa IIOjeAMHUX HMBOA BJIACTY, IPOBECTH JieTa/bHA aHANMN3a U edu-
HIICAaTK Mjepe Koje he OTK/IIOHUTY CTPYKTYpHe IpodieMe, 0dyXBaTHOCT pasin-
YUTUX CTPYKTYPHUX 0OIaCTI Ha Koje ce pepopMe ofHOCe MOpajy OUTH 3HAYajHO
CMameHe, a [J03HAYeHV I3HOCU CPeicTaBa MOpajy dUTu HOBO/bHM Ja HaJlOMjecTe
ykymHe norpede 3a puHaHCUpameM, Kako du ce BlacTuMa fajna MoryhHOCT fa ce
IIOCBeTe MICK/bY4MBO peann3auuju feduHIcaHnx MonMnuThKa.

Ha ocHOBYy cBera HaBe[jeHOT, MOXKEMO Ha Kpajy 3aK/bY4UTH Aa HedMHUCaAHe
HOJIVTUKE Y Mjepe MOpajy dUTH NMoc/beinia aHa/In3e YOUeHNX CTPYKTYPHUX Je-
dbopmanyja, a He peakiyja Ha IpodeMe Koju ce BpeMeHOM II0jaBibyjy. YjeneHo,
neduHMCaHe Mjepe MOPajy SUTK BeoMa IIPELM3HO IW/baHe Y YCMjepeHe Ha Man
dpoj pedopmckux odmactu.

Penrydmmka Cpricka Mopa fedMHUCaTI CBOj MOJEN PacTa, 3aCHOBAH MUCKIBbY-
4)BO Ha ONTUMAJTHO]j QJIOKALIMj} BIACTUTHUX pecypca, Oe3 HaMeTama IpUopuTe-
Ta Wi peopMM Koje Cy 3ajeqHIUYKe 1 3a Ipyre HUBOe BracTu y buX wim koje
CY Y MHTepecy OMJIO KOT ,,crioj/bHOT (hakTopa”. CyIITHHA je f1a ce coLiMjanHa KOM-
IIOHEHTA, KOja je MPUCYTHA y CBUM CErMEHTUMA APYLITBA, WIM Y MOTIYHOCTU
usdany wim dap cBefie Ha HajMamwy Moryhy mjepy. Ce fpyro, Hehe omoryhntu
na Penydnmka Cpricka [yropoYHO CMamby 3aBUCHOCT 0ff GMHAHCHpamba.
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Tadena 3.2.
Buwecitipyku kopenayuonu u peipecuoHu mogen (8apujaniia 1)
Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
1 (Constant) 5.271E9 7.676E8 6.866 .002
Javni dug u milionima KM 938326.306 187162.755 .922 5.013  .007
Budzetski deficit u mil. KM -178107.421 442173.350 -.082 -.403 .708
Povlacenje sredstava od MMF -1.304 1.031 -.208 -1.264  .275
a. Dependent Variable: Nominalni BDP
ANOQOVAP
Model Sum of Squares df Mean Square F Sig.
1 Regression 1.125E18 3 3.749E17 16.090 .0112
Residual 9.319E16 4 2.330E16
Total 1.218E18 7

a. Predictors: (Constant), Povlacenje sredstava od MME, Javni dug u milionima KM, Budzetski
deficit u mil. KM

b. Dependent Variable: Nominalni BDP

Model Summary

Model R R Square  Adjusted R Square Std.EError of the
stimate
1 .961° .923 .866 1.526E8

V3Bop: PauyHu1je ayTopa Ha OCHOBY CTaTMCTUYKOT anara ,IBM SPSS Statistics”

Tadena 3.3.
Buweciipyxu kopenayuonu u peipecuoru mogen (6apujanitia 2)
Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
1 (Constant) 8.868E9 2.023E8 43.830 .000
Povlacenje sredstava od MMF -7.161 3.237 -1.142 -2.212 .091
Otplata prema MMF 8.735 4.007 1.045 2.180 .095
Budzetski deficit u mil. KM -922058.320 1142981.331 -.423 -.807 .465
a. Dependent Variable: Nominalni BDP
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 9.075E17 3 3.025E17 3.900 1112
Residual 3.102E17 4 7.756E16
Total 1.218E18 7

a. Predictors: (Constant), Budzetski deficit u mil. KM, Otplata prema MME, Povlacenje sredstava od MMF
b. Dependent Variable: Nominalni BDP
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Model Summary

Std. Error of the
Estimate

1 .863° .745 .554 2.785E8

VisBop: PauyHu1iie ayTopa Ha OCHOBY CTaTMCTUYKOT anara ,|BM SPSS Statistics”

Model R R Square  Adjusted R Square

Tadena 3.4.
Buwecitipyxu xopenayuonu u peipecuonu mogen (éapujaniia 3)

Unstandardized Standardized

Model Coefficients Coefficients t Sig.
B Std. Error Beta
1 (Constant) 3867.034 216.806 17.836 .000
Budzetski deficit u mil. KM -.486 1.225 -.227 -.397 712
Povlacenje sredstava od MMF  -5.379E-6 .000 -.873 -1.551 .196
Otplata prema MMF 7.996E-6 .000 974 1.862 .136
a. Dependent Variable: Javni dug u milionima KM
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 818530.900 3 272843.633 3.064 .1542
Residual 356211.276 4 89052.819
Total 1174742.176 7

a. Predictors: (Constant), Otplata prema MMF, Povlacenje sredstava od MME, Budzetski deficit u
mil. KM

b. Dependent Variable: Javni dug u milionima KM

Model Summary

Std. Error of the
Estimate

1 .835? .697 469 298.417

VisBop: PauyHu1ie ayTopa Ha OCHOBY CTaTMCTUYKOT anara ,|BM SPSS Statistics”

Model R R Square  Adjusted R Square

Tadema 3.5.
Buwecitipyku xopenayuonu u peipecuonu mogen (8apujanitia 4)
Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
1 (Constant) 3908.535 173.140 22.574 .000
Povlacenje sredstava od MMF  -4.214E-6 .000 -.684 -2.508 .054
Otplata prema MMF 6.599E-6 .000 .804 2.948 .032

a. Dependent Variable: Javni dug u milionima KM
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ANOVAP
Model Sum of Squares df Mean Square F Sig.
1 Regression 804524.128 2 402262.064 5.433 .056°
Residual 370218.048 5 74043.610
Total 1174742.176 7

a. Predictors: (Constant), Otplata prema MME, Povlacenje sredstava od MMF
b. Dependent Variable: Javni dug u milionima KM

Model Summary

Std. Error of the
Estimate

1 .828° .685 .559 272.110

VisBop: PauyHu1iie ayTopa Ha OCHOBY CTaTMCTUYKOT anara ,|BM SPSS Statistics”

Model R R Square  Adjusted R Square
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Munenxo Kpajuunuk'
bumwana Iojkosuh?

YTumnaj crama HallIOHa/THE eKOHOMIIje Ha (PMHAHCHpambe
3npaBcTBeHOT cucreMa Perrydmke Cpricke

Impact of the National Economy on Financing the Health System
of the Republic of Srpska

Pesume

3gpasme je ocHosHu fipuopuitieiti c6axol flojeguHya, ila citioia u céaxe gpy-
winieere 3ajegruue. Vnu Su dap wmpedano maxo duitiu. Hecmettiano ¢pyHKYUOHU-
carve 3gpasciliéerol cuciiiema 04 KPyuujanHe je 8axHOCiiu 3a c6aK0 gpyuiitiso.
Hapywasare rweiosoi gyHxyuoHucaroa yiposuno du 3gpaemwe CilaHOBHUUITIBA
Kao HajeaxcHujel pecypca 3a OUwiiu gpyuiili6eHu U eKOHOMCKU PAa360j 3ajegHulie.
Ipema gexnapavuuju o wmygckum iipasuma YjegurweHux Hayuja, ipaso Ha #HUsoill,
ipaso Ha 3gpasve U Nujeuerve je jegHo 0g OCHOBHUX TbygcKux tipasa. Yipaso je
o OHA y7i0ia KOjy uma 3djegHuMKU CUuciliem 3a ocuiyparve 3auiitiuilie 3gpasma
jegHe 3emme.

Y mwapacuminom gpywiiniey je yoduuajeHo ga cée wiilio je 8pujegHo uma 6uco-
Ky yujeny. Hapouuitio axo je lipaxroa Heenacitiuuta, a uoHyga godSpum gujenom
MmoHotioncka. 3601 wioia je ynoia gpicase HesamjeHpusa kog odesdjeherva jasHux
godapa u ycnyia. Y wom KoHIeKCTLy, 3gpasciliéeHu cucitiemu, a ioceSHo cucitie-
MU ekoHOMCKU cnadujux 3emarna, HAna3e ce tipeg 6eIUKUM u3azosuma. Yiupkoc
MHOTUM OIpaxuuervuMa, HeouxogHo je Uporahu agexeaitian mogen puHaHcupa-

! ExoHomcku dakynter YuuBepsutera y bamoj JIynu, milenko.krajisnik@ef.unibl.org
> QoHp 3mpaBCTBEHOT ocurypama Perybmuke Cpiicke, biljana.gojkovic@zdravstvo-srpske.org
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A 3gpasciliéeHol cuciilema, a ume U 1eio80i HOPMANHOT PYHKUUOHUCAIA YUME
ce ciisapa godpa ocHoea 3a ujenokyian paseoj gpywinea. Petiydnuxa Cpiicka ce
imakohe Hana3u tipeg 06UM U3A3080M.

Lumw osoi paga je uciiuiniusaree ymuyaja KvyuHux MaKpoeKoHOMCKUX uapa-
meitiapa ekoHomuje Peiiydnuxe Cpiicke Ha dpuHaHcuparve u ogpiueociii 3gpas-
citisenol cuctiiema. To ce, tipuje ceeia, ogHocu Ha Kpetiiarwe dpyiio gomahel tpo-
U3604ga, 3aU0CEHOCIIY U BUCUHe TnAlHa Koju, Y Hajeehoj mjepu, gettiepmMUuHuuLy
inasue Upuxoge u3 Kojux ce anumeHimiupajy pacxogu 3gpasciliéere 3auiitiuiile.
Taxohe ce flokywasa yka3amu HA HY#HOCTH Mogudukayuje mogena PuHancu-
parba 3gpascitiseHe 3auiiliuitie Kako 6u 3gpasciliéeru cuciiiem Hociiao 0gpxKue u
omoiyhuo gamu Hatipegak y upyxiary 3gpascitiéeHux ycnyia.

Kmwyune pujeuu: Petiydnuxa Cpiicka, 3gpascitiéenu cucitiem, puHancuparoe
3gpascitiéeHe 3auiiniuiie.

Summary

Health is the first priority of every individual, and therefore of each commu-
nity. Or at least it should be. The unobstructed functioning of the healthcare system
is crucial for every society. The disturbance of its functioning could endanger the
health of the population as the most important resource for the general social and
economic development. According to the United Nations Human Rights Declara-
tion, the right to life, the right to health and treatment are one of the fundamental
human rights. 1t is precisely this role that has a common system for ensuring the
protection of the health of one country.

In a market-oriented society it is usual that everything that is valuable has a
high price. Especially if the demand is inelastic, and the offer largely monopolized.
Therefore, the role of the state is irreplaceable in securing public goods and services.
In this context, health systems, and in particular systems of economically weaker
countries, face great challenges. Despite many limitations, it is necessary to find an
adequate model of financing the healthcare system, and therefore its normal func-
tioning, creating a good basis for the overall development of the society. Republic of
Srpska is also facing this challenge.

The aim of this paper is to examine the impact of the key macroeconomic pa-
rameters of the Republic of Srpska economy on the financing and sustainability of
its healthcare system. This primarily relates to the movement -* gross domestic prod-
uct, employment and salary levels, which largely determine the main revenues from
which healthcare expenditures are aligned. The paper is also trying to point out the
necessity of modifying the health care financing model in order to make the health-
care system sustainable and to make further progress in providing health services.
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YBop,

Penrydnuka Cpricka je Mana, HeOBO/BHO pa3BMjeHa €KOHOMUja KOjy KapakTe-
puIlle HICKA CTOIA MPUBPENHOT PACTa, HU3AK JJOXO[AK, BMCOKA HE3AIIOCTIEHOCT
U PeTaTUBHO HUCKA KOHKYPEHTHOCT, Y3 IPUCYCTBO HeleraaHe ekoHomuje. Cpe
OBe KapaKTepUCTVKe YTUYy Ha MOTYNHOCT 1 KamanuTeTe GMHAHCHPamba jaBHUX
norpeda, a mocedHO 3[paBcTBeHe 3amTuTe. VI3 aHamm3e puHaHCKpama 3apaB-
cTBeHOT cuctema Pemydnuke CpIicke MOTy ce yOUMTH [iBYje OCHOBHE KapakTe-
PUCTHKE: BUCOK ¥ KOHTVHYMpPAH JAepUIUT ¥ JOMUHAHTHA y/IOra IIPUXOfia Off
TOIPMHOCA 3a 3[PAaBCTBEHO OCUTYPAbe 3all0CIEHNX Koje penasu 80% yKymHux
npuxozna GoH/a 3TpaBCTBEHOT ocurypama Pemydmuke Cpricke.

Tema oBor paza jecte aHanM3a yTullaja OCHOBHMX MaKPOEKOHOMCKMX Kapak-
TEPUCTMKA HAIVIOHA/THE eKOHOMUje Ha (MHAHCHpame 3[paBCTBEHOT CHCTEMA.
Ananmusa je hoKycupaHa Ha MCIIMTHBAbE IOBE3AHOCTH ¥ YTHUIAja eKOHOMCKOT
pacTa Ha IpUXofe Yy 34PaBCTBY. [lakie, IpeIMeT NCTPAXMBakha HIUCY aHAIN3e
medUHMCAHNX IIpaBa OCUTYPAHUKA, HUTU PAIMOHAHOCT y Kopuurhemwy cpen-
CTaBa KOf TIPY>Kaolia 3ApaBCcTBeHMX ycryra. [lomasHa ocHoBa je fja ce meduHu-
CaHa IpaBa ocurypaHmuka Hehe cMamuBaTy jep O TO HEraTMBHO YTMIIAIO HA
KBa/INTET 3[paBCTBEHE 3AIITHUTE, a MOOO/bIIAE 3[PABCTBEHOT CICTEMA Tpeda
a Hocu ca codoMm nosehame KBanuTeTa 34paBCTBEHE 3AIITUTE CTAHOBHUIITBA.
Jla je aHanmM3a KBanMTeTA 3paBCTBEHE 3AIITHTE U HeT0BO IoBehame HeOXoaHO
ropopy unmeHnIa ga Perrydnuka Cprcka, a Hu buX Hucy yspurtere y npaheme
KBa/IUTEeTa 3[[paBCTBEHE 3aLITUTE MjepeHe eBPOICKUM 3[PaBCTBEHUM IOTPO-
maykyM nHAekcoM. Takobe, aHanmM3a panmMoHATHOCTH ymoTpede CpencTaBa y
3/IpaBCTBEHOM CEKTOPY MOpa OMTH IIpeiMeT mocedHe 1 BeoMa CYIITH/THE aHaIN-
3e. Ta aHanmM3a je cBaKako MpujeKko u XUTHO norpedHa. [TonasHa nmpernocraBka y
OBOM pafly fia je fia ce CBe yILITefie KOje ce IIOCTUTHY pallJIOHaTHIjOM YyIIOTpedoM
cpefcTaBa MOTY yCMjepuTH y Iokpuhe KyMynupasor geduiura n modosblame
KBa/JIMTeTa 3ApaBCTBEHE 3alITUTE, jep M3Bajarba 3a 3[paBCTBEHY 3alUTUTY Y Pe-
nydmuny CpIICKOj, TOCMaTPaHO IOTPOLIHOM II0 CTAHOBHMKY HUCY BUCOKA fa
du ce dutHuje Morna cMamyBat. HampoTus.

YTuuaj m ogHOCe OCHOBHMX MAaKPOEKOHOMCKMX IapaMeTapa, Ipuje cBera
crore pacta dpyTo gomaher mponsBoya ¥ IpUXofa 3APaBCTBEHOT CUCTEMA, Tpe-
da mocmaTpaTy y OKOTHOCTMMA IIpOMjeHe KpeTama OIIITEr HIBOA IjijeHa KOju
yTudy Ha pacxofie 3/[paBCTBEHOT cucTeMa. Pacxozn y 3paBcTBy yOp3aHO pacTy
y CBMM 3eM/baMa, Ia Tako u y Perrydmumm Cprickoj. Pacxonm pacry, ajemimmy-
HO 300r moBehaHor KBaHTHTETA 3APABCTBEHUX YCIYTA, A AjeIIMIYHO CTOTA IITO
nyjeHe pacTy dpyke off HMBOA IujeHa yormTeHo (Crurmui, 2004).

259



Acta Economica, ioguna XV, dpoj 27 / geyemdbap 2017. 257 -278

ITomazehn of kapakTepucTMKa HAl[MOHATHE €KOHOMIUje U HaBeJIeHUX IpeT-
IIOCTaBKU 32 OPXKMBOCT U epMKACHO (QYHKIMOHUCAbE 3[[PAaBCTBEHOT CUCTEMA,
U3BpIIIEHa je aHa/IN3a YTUIIaja eKOHOMCKOT PAacTa Ha OCHOBHE IIPUXOJie Y 37paB-
CTBY.

1. HI/UbeBI/I n 3Ha'1aj 3JpaBCTBEHOTI CICTEMA

[Tpema geduuunujn CsjeTcke 3mpaBCTBEHe OpraHu3aluje, 3apassbe je ferHu-
CaHO KAa0 CTambe MOTIYHOT (GPM3NIKOT, MEHTATHOT M COIVja/THOT d/IarocTama, a
He CaMO Kao OCyTHOCT O0/IeCTV ¥ MI3HEMOITIOCTIL.

31mpaB/be IpefCTaB/ba OCHOBHO JbY[CKO IPABO U jefHY Of Haj3sHA4ajHUjUX
IIPeTIIOCTaBKM 33 eKOHOMCKI Pa3BOj U KBAIMTETAH >XMBOT CTAHOBHUKA jefiHe
semspe (Santerre i Neun, 1996). 113 Tor pasmora nmotpedHo je Hahu amexBaTan
Mopient GMHAHCHpamka 34paBCTBEHOT CUCTeMa KOji Oy MOKPKO moTpede CTaHOB-
HUIITBA 3 3/[PaBCTBEHOM 3aLITUTOM.

IIpema mexmapanuju o /bYACKMM HpaBuMa YjequbeHuX Halyja’, IpaBo Ha
JKMBOT, NIPABO Ha 3paB/be U Mjederbe, jeHO je Off OCHOBHMX JbYICKMX IIpaBa.
Ha Tom myTy Hanasu ce u nosHaTtu JoKyMeHT CBjeTCKe 3/IpaBCTBEHE OPraHU-
3anuje, ,37apaBbe 3a cBe y 21. BujeKy” Koju odaBe3yje CBe Ap>KaBe WIAHNIIE f1a
ode3dujesie COMMIAPHOCT ¥ YHMBEP3ATHY HOCTYIHOCT 3/[paBCTBEHOT OCUTYpa-
1ha y3 ICTOBPEMEHO CaB/lahuBame TPOIIKOBA.

31paB/be CTAHOBHMIITBA MMa BE/IMKY 3Hayaj 3a APYIITBO Y Lje/IMHY, T CE U3
TOT pas3jIora He MO)Ke IIPeyCTUTY TP>KMUIIHIM 3aKOHMMA IIOHYZE U MIOTPaXIbe.
Jlodap 3mpaBCTBEHN CHCTEM je TIPeRyCc/IoB pasBoja, yHanpehema 1 mpocnepu-
TeTa jefHe ApyKaBe. 3[paBO CTAHOBHUIITBO IPeACTaB/ba IPERYC/IOB NOCTU3amba
CTPATeLIKNX, COL[Mja/IHNX ¥ eKOHOMCKIX IIV/beBa CBAKOT APYLITBA U ApXKaBe.

CounjamHo 3[paBCTBEHO OCUTypambe MOApasyMujeBa HeIPOUTHU 1 jaBHA
cucTeM ocurypama. Y BehnHm 3emasba 0Baj cucteM ce GMHAHCHUpPA ITyTeM yIIaTe
IIOTIPMHOCA 32 3[JPaBCTBEHO OCUTYPamye, IITO Ta YMHM CIeIMOUIHIM CHCTEMOM.
3IpaBCTBEHM CUCTEM je 30Mp CBMX OpraHM3alMja, MHCTUTYIMja U pecypca 4mja
je mprMapHa cBpxa fia ce HodosbIIa 3apassbe.*

ITojam 3apaBCcTBeHe 3amITHUTE 0OyXBaTa OPraHM30BaHy U CBEOOYXBATHY fije-
JIATHOCT APYIITBA Y LM/bY OYyBama 37ipaB/ba rpahana. 3gpaBcTBeHA 3alITUTA ¥
BehmHM 3emaspa ce puHaHCKpa U3 HOHTOBA 0daBE3HOT 3APAaBCTBEHOT OCUTYpPa-
1 KOjI TIPUKYTI/bajy CPECTBA 13 IOMPUHOCA 32 00aBe3HO 3[JpaBCTBEHO OCHUTY-
pame, a Koja yirrahyjy 3amocieHn u mocn1ogaBLu.

> www.un.org/en/universal-declaration-human-rights
* Nedunnuuja CjeTcke 3ApaBcTBeHe opranusanuje http://www.who.int/topics/health_systems/
qa/en/
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OpnHoc Opoja 3aIOC/IeHNX M3 YMjUX ce 3apafa GpUHAHCKPA 3[PaBCTBEHA 3a-
IITHTA U YKYIHOT Opoja OHUX KOjJ Ha OCHOBY TOT HOBIL]A KOPVICTE 3IPAaBCTBEHE
ycIIyTe U3 TOfiMHe Y TOIUHY CBE je HEIIOBO/bHMjU, T€ JOBOAM Y IINTakbe CaMy Ofp-
XKMBOCT 3[IpPaBCTBEHOT CEKTOpa. 300T Tora je 13a30B CBaKe 3eM/be Y 3[[paBCTBe-
HOM CEKTOPY (pMHAHCHjCKa OAP>KUBOCT UCTOL.

lenepanHo, y maHalIBMM YCTIOBMMA 3[PAaBCTBEHM CEKTOP je y PACKOpPaKy
usmeby 3ppaBcTBeHux morpeda u Ap>kaBHUX MoryhHocTu. TpeHp TpolkoBa y
3IpaBcTBY je pactyhu u sHatHO je Behm op pacta B[III-a. Mebytum, oH y au-
PEKTHOj Be3) HOIPUHOCK 3[paBOM PeNpOAyKOBamby CTAHOBHMIITBA, HITO IIO-
CpefHO Jijellyje ¥ Ha JOIPUHOC PaJfHO- AKTMBHOT CTAHOBHMILTBA Y YKYIIHOj Ha-
I[MOHAJIHOj eKOHOMMjM. 3aTo0 je ynarame y 3[[paBCTBEHY [jelTaTHOCT YC/IOB, He
caMo 3a IIpou3BofmY Beh U 3a cBe ocrase fjenaTHOCTH y ApyiuTBy. To 3Ha4nM ja
3/IpaBCTBEHA [IjeJIATHOCT IIOCPENHO AijeNyje Ha YKYIIHM €KOHOMCKM pa3Boj Ipy-
IITBA, 114 Y OKBUPY TOTA M1 Ha Be/IMYMHY HAIMIOHA/IHOT 0XOTKa (JoBaHoBMh 1 Aip.
1974).

Onmty cTpaTeliKy UWb 3APaBCTBEHUX CHUCTEMa je MOOOJbllIambe JOCTYII-
HOCTH, KBaJIUTeTa M e(PUKACHOCTY 3[APABCTBEHE 3aLITUTE CTAHOBHUILITBA, a Y
UCTO BpujeMe noBehame COMMiapHOCTY U cMamere HejenHakocTu. [Topen Tora,
OCHOBHU U 3ajeJHIYKY LIM/b CBAKOT 3[[PaBCTBEHOT cucTeMa je 0de3dujenutu He-
OIXOfHa (PMHAHCHjCKA CPEMICTBA 3a 3APABCTBEHY 3ALITUTY, Pajy IPY)Kaba IITO
KBaJINTETHMjE 3[,paBCTBEHE YCITyTe.

3d0r Hu3a cuenUIHOCTI Off KOjMX je CA4MIbeHO TP)KMIITE 34paBCTBEHE 3a-
IITKTE, [pXKaBa Mopa Jja dyJe aKTMBHO YK/by4eHa y IeroBo (PyHKIVIOHMCAIbe.
I[Topep Tora mro cy oBe crenuMIHOCTY OAYBHUjeK [IOCTOjale aKTUBHO y4elrhe
ApKaBe Y (PYHKLUMOHVCAkY TP>KUIITA 3APaBCTBEHE 3aLITUTE UIIAK je HOBVjeT
maryma. Ha sgpaBcTBeHyY [IjeIaTHOCT [ijeNlyjy OCHOBHE €KOHOMCKE 3aKOHUTO-
CTM, KaO LITO CY: 3aKOH BPUjeJHOCTY, 3aKOH IIOHY/le U MOTPAXKIbe, 3aKOH €KO-
HOMMje 0duMa, 3aKOH MAaKCHMyMa, ONTYMyMa ¥ MMHUMYMA, 3aKOH CYIICTUTY-
1Vje, 3aKOH IpoupeHe pernpopykuuje u gpyro (depsuiesuh, 1995). Kapa ce
0 3[paBCTBEHOM CHUCTEMY FOBOPM Yy eKOHOMCKOM CMMCIY, IOTPedHO je y3eTu y
0031p merose crenyduyHe KapaKTEePUCTIKe Y OHOCY Ha Ipyre BpPCTe YCIyra.
Te cierndnynocTy ce MaHnpeCTyjy KpO3 HEeIPeABUANBOCT jaB/batba d0/IeCT 1
HeCrocoOHOCT IOjefMHLIA fla IPeABUAN CBOje 3PaBCTBEHO CTakbe, a CAMUM TUM
U TPOLIKOBE.

VInTeHsuBaH pacT pacxofia y 35paBCTBEHUM CYCTEMMMA IIPMMOpaBa 1 3eM/be
Ca HajBUINVM HAIMOHA/IHVM JOXOTKOM IIO CTAaHOBHMKY Ja IOCBeTe IOCedHY
Xy PeHOMEHY pacTa TPOIIKOBA Y 3APaBCTBY. YKOIMKO U ce OpMjeHTICaIN
caMmo Ha edekaT yuITesa, de3 0301/bHOT IIaHMpama GUHAHCKpPamba Y 3ApaBCTBe-
HOM CEKTOPY, TO ¥ MOIJIO JOBECTM J1O KOHTPAIIPOAYKTUBHOT edeKTa.
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2. Mopenu ¢puHaHCHpama 3PaBCTBEHOT OCUTypalba

3[0paBCTBEHO OCHUTypambe IpefcTaB/ba OYIMK 3alITUTe CTAHOBHUINTBA Of Q-
HAHCMjCKUX I'yOMTaKa KOjy Cy IPOY3POKOBAHM TPOIIKOBJIMA JIVIje4erha HaCTaINX
donectn (Paxomar, Anrtuh, 2012). [Jakse, 3apaBCTBEHO OCUTypambe je CUCTEM
3a IIOKpMBambe TPOUIKOBA 3[PaBCTBEHE 3aLITUTE YHAIpHjel, IPEKO JONpUHOCA
WM nopesa Koju ce ymwiahyjy y ¢poH/oBe 3apaBCcTBeHUX ocurypama. JJp>kaBHO
3[paBCTBEHO OCUTypambe ypehyje u Bopu ap>xaa. [IpuBaTHO ocurypame Takobe
je ypebeno 3akoHOM 1 BoheHO of cTpaHe ocurypasajyher fpyuITsa mim Heke
Apyre IpUBaTHE areHLMje Koja 3a TO MMa JJO3BOTy.
310paBCTBEHO ocUrypame Moxke dutn odaBe3Ho U BodpoBo/pHO. OdaBe3HO
3[[paBCTBEHO OCUTypame IOKPMBa OCHOBHM IaKeT 3[paBCTBEHMUX YyCIyra Mpo-
IICAaHUX 3aKOHOM. [JoOpOBO/BHO OCUTYpame je OHO OCUTypambe Koje 3aK/bydyjy
OHa /IMIja Koja HUCY 00aBe3HO OCUTypaHa 110 3aKOHY.
ITocToju HEKONMMKO KapaKTepPUCTUIHUX MOJe/Ia CUCTEMA 3[[paBCTBEHOT OCU-
Typama ajIi ce y IPaKCy IIPeTeXXHO IPUMjerbyjy Kao KOMOMHAIMja BYIIe MOJie/a.
HajsnauajHuju Mopienu 0daBe3HOT 3[;paBCTBEHOT OCUTYpama CY:
1. busmapkos Mozien pUHAHCHPamkba 3PaBCTBEHOT OCUTYPaba,
2. beBepuyios Mopien puHAHCUPamkba 3PaBCTBEHOT OCUTYPamba,
3. CemamkoB Mofien (pMHAHCHPamba 3[[paBCTBEHOT OCUTYpamba I
4. Tpxuuray Mopen GUHAHCKpamba 34PaBCTBEHOT OCUTYpamba.

2.1. BusmapkoB Moen pMHAHCHPama 3IPABCTBEHOT OCUTYpalba

BrsmapkoB cucTeM 3apaBCTBEHOT OCUTYPaba HACTAO je Ca YCIOCTaB/bakheM Ip-
BOT 3aKOHOJABCTBA Ca TIOZIPYyYja 3[[paBCTBA U 3[4PaBCTBEHOr OCUTypama y kbe-
Maukoj 1883. ropnue. IIpeTxonHO JOOPOBO/BHO OCUTYpare OBUM 3aKOHOM IIO-
cTaje odaBe3Ho, ITO mpomcuMa odesdjebyje npkasa.

Osgaj mopen ¢uHaHCHpama 37[paBCTBEHE 3aITUTe 0asypa ce Ha yIlaTama
CpefiCTaBa IONPUHOCA II0 OCHOBY Pajia, IIOCTOAABAIIA U 3aII0CTIEHNX, HEIIPOPuT-
HIM (OHIOBMIMA OCUTYpamba.

BpyTo 3apasie 3amocneHnx, y 3eM/baMa y KojuMa 3/paBCTBEHN CUCTeM QyHK-
LMOHNIIE Y OKBUPY busMapkoBor Mopena, mpefcTaB/bajy OCHOBUILY Ha KOjy ce
odpadyHaBajy cpeficTBa IONPUHOCA.

Opranmsanuje 3a OCUTypame Cy HOCHOIM OCUTyparba KOjuMa YIIpaB/bajy
IIpeICTABHNIY OCUTYPAaHUKA CpasMjepHO BMCUHM yIulaheHux pgompmHoca. Y
OBOM CHCTEMY 3[;paBCTBEHOT OCUTYpaba, 3ApaBCTBEHe YCIyTe ce Hajuemthe ra-
hajy maymanso mim mmo npyskeHoj ycmysm.

TakBMM HauMHOM yTIpaB/bamba 0de3dujeheHa je mIXOBa HE3ABUCHOCT OfF IP-
XKaBe 1 Ap>kaBHOT dyniera. MebhyTnM, He3aBUCHOCT He 3HAYM M He3aMHTEPECO-
BAaHOCT JpXKaBe 3a CUCTEM 3[PaBCTBEHOI OCUTypama. J[p>kaBa mma UspaxeHy
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perynaTuBHY M Ha[I30PHY Y/IOTy ¥ TOM CUCTEMY. Y OBOM MOJIENTY 3[;pPaBCTBEHOT
ocurypama npasa cy ode3dujeheHa ckopo CBMM CTAaHOBHMIIVMMA JIP>KaBe.

BbusmapkoBuM MogpenioM npensubeHo je fa 0daBbatbe 3[paBCTBEHE [IjeIaTHO-
CTU Y OKBMPY 00aBe3HOT 3[JpaBCTBEHOT OCUTYpamba Oyzie HelpOpUTHO.

OByM Mofie/IOM NIPMBAaTHA OCUTYPamba U JIMYHA CPEACTBA Y LIUjelIoM CUCTEMY
He IIPefICTaB/bajy 3HaYajaH Yo, a/li Cy J03BoJ/beHa 11 Moryha 3a 1ojeuHIie 4mju
IpUXOAY Ipenase ofpeheHr HUBO, Kao MITO MOCTOje U T3B. TPaHCPepH, OFHO-
CHO 3/IpaBCTBeHe CyOBeHIMje, 3a TPyIle CTAHOBHMKA KOjJ Cy eKOHOMCKM C1adu-
ju (He3amoC/IeHN, COLVjaTHO yrpoXKeHu 1 ). [IpeTxoqHO HaBeleHa YMIbeHNIA
ydna>kaBa HeraTMBHe y4YMHKe IIPYBATHOT 3[]paBCTBEHOT OCUTYpamba.

BusmMapkoB Moien 3paBCTBEHOT OCUTYpaba QYHKIVOHNIIE Ha TPUHLINIIN-
Ma HenpoUTadUIHOCTH, COMMAAPHOCTH, CUTYPHOCTH U OATOBOPHOCT.

CMaTpa ce a OBaKaB CUCTEM 3[paBCTBEHOT OCUTYParba MOXKe Ja (QYHKIINMO-
HUILIE CAMO Y CUTYallMj} KaJja TPOILIKOBY 10 OCUTYPaHOM JINLY He IIpe/iase HUBO
IIPOCjeYHOr MjeCEYHOT IOIPMHOCA I10 OCUTYPAaHOM JINITY.

ITocToje nmopmjebeHa MULUbewa y Be3an busmapkoBor Mofienna 3paBCTBEHOT
ocurypama. IlojenuHy cTpydmany cMarpajy fa je oBaj MOZEN 34paBCTBEHOT
OCUTypama IIOTOHNUjI 3a 3eM/be KOje MIMajy BICOK IIPOLIeHAaT 3aII0C/IEHNX 0C0da,
a 3aI10C/IeHe 0code MMajy 3apajie Ha BUCOKOM HMBOY. [lpyra rpyma cTpy4maxa je
MMIIbEA Jja je 0Baj MofieN (PMHAHCUpPamba 34PaBCTBEHOI OCUTYPalba afleKBarT-
HUjU 3a 3eM/be y TpaH3uiuju. OBo MUIII/bebe Ce 3aCHMBa Ha TeOPUjI [la Ce OiBO-
jenourhy ¢poH/I0Ba 3IpaBCTBEHOT OCUTYPalba Of APYTUX BIaJVIHUX CEKTOPA OHe-
MoryhaBa IpenujeBarme CpeicTaBa 3a 3paBCTBEHO OCUTYpambe Y pyre CeKTope.

busmapkos Mopen ¢MHaHCHpama 3[paBCcTBa YCBOjuIe Cy cbefehe sembe:
Hbemauka, Aycrpuja, @pannycka, JIykcemdypr, Xonananja, benrnja, Cnosennja,
Yermixa, Janan, llIBunapcka, Ayctpanuja, UTh,.

2.2. BeBepunos Moaen ¢puHaHCUpamba 3MPABCTBEHOT OCUTypaba

IToueru oBOr MoOZIeIa CeXy y IOYETaK ABaJeceTor BUjeKa, a GOPMAIHO Ia je y
Enrneckoj mocraBuo dpuraHckm exkoHomucra Bummjam Xenpu Besepuy 1942.
ropuHe.” Jlopy, besepuys je 1942. rogyHe BaXk1o 3a jefHOT Of Haj3HAYAjHMjUX
dpuraHckux ekoHomucra. CMaTpaH je 3a ITIaBHOI pedopMaTopa COLVjaTHOT
ocurypama. Victe rogyiHe Ipe3eHTOBAO je OPUTAHCKOM IAp/IAMEHTY paji IIOf, Ha-
31BOM ,,COLMjaJTHO OCUTypatbe U CpOofHe ycmyre.”

Ha ocHOBY myroropuuimer MCTpaXXBamba CTPYKType CTAHOBHUILTBA, CTelle-
Ha CUpPOMAIITBA, HUCKEe CTOIle HaTa/lUTeTa U APYIUX IapaMerapa, besepul je

5 Ilpema bBeBaHy MUHICTpPY 3[paBCTBa y IOCIMjepaTHOj Bputanuju Koju je sacimyskaH 3a ysobemwe
HXC u BeBepnil Koju je TOCTaBMO TeMe/be ApyKaBe SIarocTama HaKoH JIpyror CBjeTCKOT paTa U Ha
TeMesby Kojer ce 1948. ysogu HXC.

6 Enrn. “Social insuranseand Allied Services”. OBo je ucTopujcku Ba>kaH TOKyMeHT, T3B. beBepu-
110B U3BjelTaj (eHIT. Beveridge report).
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HeduHICA0 HOBY CUCTEM COLMjaTHOT ocurypama. Hocmmary oBor ocurypama je
np>xaBa. OBUM MopienioM ap>kaBa Tpeda fa ode3djedyje sppaBcTBeHe KamanureTe
1 GMHAHCYpa Ipy)XKalbe 34paBCTBEHMX ycayra. TauHmje, np>kaBa Tpeda fa BpIIN
a/leKBAaTHO YIIPaB/balbe 1je/IOKYIIHIM CUCTEMOM 3[JpaBCTBEHE 3alUTUTE.

BeBepuyios cucrem ¢puHaHCHMpama 0asupao ce Ha ropesuma Koje ymaahyjy
odBesunuu. OfHOCHO, GUHAHCKPabe ce BPLIWIO U3 OILITET APXKaBHOT OylieTa,
Te je Ha Taj HAYMH JOJIA3UI0 IO »,00opde” 3a PpuHAHCHUjCKaA CPEACTBA ca OCTAINM
np>xaBHUM cekTopuMa (Pakowan Anrtuh, 2012). [Ip)xaBa opranusyje ofrona-
pajyhy Mpexy 3apaBcTBeHMx Kamanurera. O BUCHHM dylleTa 3a 37[paBCTBEHY
3aLUITUTY Of/Iy4yje Ap>KaBa, a 3a paclopeq MCTOT OfTOBOPHE CY MHCTUTYLMje
Ap>KaBHe yIpaBe.

LljenokymHO fjenoBame 3[[paBCTBEHE JIjeTaTHOCTU 3aCHOBAHO je Ha /beKapy’
OIIIIITe IIpaKce, KOju uMa mocedHo oxpeheny dynkiujy n opnauthemwa. /bexap je
mraheH Ha OCHOB K/IacMyYHe MjecedHe 3apajie iy 1o yunHky. CMmaTpa ce fa je
OBaj MOJIeJT ITOTOZaH 3a dorare 3eM/be Ca BUCOKVMM ITOPECKUM IPUXOAVIMA.

Osaj cucrem KapakTepuiny 1 ofpehern npodnemn. 3paBcTBEHNM PagHUIIN-
Ma je Hajuerrhe ¢UKCcaH JOXOAK, IITO Y KPajib0j IMHIjU MOXKe IPOY3POKOBATI
MamY CaBjeCHOCT y 0daB/batby 3[paBCTBEHe JijelaTHOCTH. YecTe MojaBe KO OBOT
Mojienia Cy JiyTe JICTe YeKara MalMjeHaTa Ha HeOIIXOHE 3[JpaBCTBEHE YCIyTe.

HIpxaBe ca beBepuiioBuM MopenoM (UHAHCHpama 3APaBCTBEHUX YCIyTa
cy Q®uncka, Ipuka, Vpcka, Vtanmja, lllsencka, lllnanuja, Benuka bpuranuja,
HIxotcka, Mpcka, [Jancka, Iloptyran u Hopsemnika. 3eM/mbe Koje cy y cacTaBy Be-
nvike bputaHuje nMajy colncTBeHe HallMIOHATHE 3[JpaBCTBEHE CITyXde.

2.3. CemamKoB MofeT GMHAHCHPAA 3PABCTBEHOT OCUTYpambha

OBaj Mofien 3paBCTBEHE 3alUTUTE HACTAO je Kao ofiroBop Ha besepuiios Mopen
HallMOHa/He 3paBcTBeHe 3amTuTe y CoBjeTckoM CaBesy 11 3eM/baMa UCTOYHE U
cpenme EBporie y BpujeMe cOLMjamiICTIYKOT IPYIITBEHOT ypehema.

CeMmalIKoB MOJIe/l 3aCHOBAH je Ha TOMeE Jia je ipyKaBa OATOBOPHA 3a 3/lpaB-
CTBEeHY 3allITUTY CBOjUX Jp>kaB/baHa. KapakTepucTuka oBor mMogpiena je puHaH-
cUpame 3IpaBCTBEHUX yCIyra u3 dylera Koju ce myHu u3 nopesa. OBaj Mozien
¢uHaHCUpama 3[paBCTBEHe 3aIITUTE He IPUXBaTa KOHIIENT IIPUBATHe MIpaKce.
3npaBcTBeHa MHPPACTPYKTYypa je Oua y jaBHOM BIIACHUIITBY, a CBE 3/[paBCTBe-
He ycyre cy duie jaBHO focTynHe. OfTOBOPHOCT 32 IVTaHMpame U pacrnopehu-
Bame (PMHAHCUjCKUX CPefcTaBa ¥ yIpaB/balbe MHBECTUIMjaMa je CHOCHUIA Jp-
KaBHa a[IMMHICTpaLyja, Koja je d1ma opraHusoBaHa 1o HuBouMa.® OBaj Mozien
je GyHKUIMOHMCAO0 Y CBUM OMBIINM COLMjaICTUYKMM ApykaBama EBporre.

7 Jbexapu OIIITe IpaKce Yy OBOM MOJiely 3[PaBCTBEHOT OCUTYpama Cy JbeKapu IIOpOAMYHE
MeMIMHe KOjU fiajy ycmyre ofpehenom 6pojy manujenara. ¥ gaHalnme BpujeMe, Taj ogpebeH 6poj
IalyjeHaTa HasuBa Ce TMMOBMMA IOPOAMYHE MEIMUIMHE.

8 JlpxaBHa afMMHUCTpalyja du/Ia je OpraHu30BaHa Ha IP)KABHOM, PETMIOHATHOM 1 JIOKa/THOM HUBOY.
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CeMalIKoB MOfe/l OCUTypama MMao je ofpeheHe mpegHOCTH, Kao IITO CY:
BIICOKa JOCTYIHOCT 3/IpaBCTBEHUM YycCIyrama, godpa reorpadcka HOKpUBe-
HOCT CTAaHOBHMIITBA, Kao 1 100po M3BoDheme jaBHMX IporpaMa 3JpaBCTBEHe
samTute. [lopep Tora oBaj Mofien ce cyoyaBao U ca HU30M He[JOCTaTaKa, Kao Ha
npuMep: HenpuaaroheHoOCT 3gpaBcTBeHe CIykOe M 34paBCTBEHMX YC/Iyra IIO-
TpedaMa HalujeHara, pe/laTBHA NOTLMjeEHOCT M HeOBO/BHO (MHAHCUPabe
3IpaBCTBEHUX pafiHMKA U yCayra no MehyHapogunum crangapamuma. To cy dumm
pasnosu 3dor Kojux cy ap>xaBe Cpene u Vicroune EBporie kao u gp>kaBe Heka-
mamwer CCCP-a mpentie Ha Apyrauuju CUCTeM OCUTYparba U U3PaXKeHU]y YIOTY
TPXKUIITA.

2.4. Tpxuman Mogen ¢puHAHCUpPamba 3MPABCTBEHOT OCUTypamba

Tp>xuiHo’ 3apaBcTBeHO OCKUrypare GYHKIMOHNIIE HA TIPUHIUINMA IPUBAT-
HOT 3[JpaBCTBEHOT OCUTYpama. ¥ OBAaKBOM CHUCTEMY OCUTYpama IOjeAMHIN ca-
MocTanHo ymrahyjy npemuje ocuryparma Mo OCHOBY 4era y HOTIYHOCTI CHOCe
pU3MK. Y TaKBOM CHCTeMY, 300T IIpeMuja OCUTypama Koje ¢y noppebhene pusuky,
donecuu mopajy rraharu Buiiie off 3ApaByX, Te Ce Ha Taj HAYMH KPILIV IPUHIUIL
COMMIAPHOCTI.

[Tporjec mMO3HAT Kao HeraTMBHA CeJIEKI[yja IIpeMIije OCUTypaHUIIMA 34 pe-
3y/ITaT MMa MOPACT PU3MKA, HA OCHOBY 4era Ce 3ApaBy MPAKTUIHO UCK/BYIY]jy
u3 ocurypama. OBakaB TUII IPUBATHOT GpUHAHCKPaba 3PAaBCTBA je TUIMYAH 3a
CjenumeHe aMepinyKe JpyKaBe.

Y oBOM cucTeMy BelyKe KoMIaHyje Iahajy samocieHuMa OCHOBHO 37IpaB-
CTBEHO ocurypate u BehnHa Amepukanaria foduja 34paBCTBEHO OCUTYPatbe O
CBOT ITOC/IOAABIIA. Y OBOM cucTeMy BehnHa 3a1I0C/IeHNX TPOIIKOBE 3/[paBCTBEHE
3alITUTE TIOKPUBA , U3 CBOT Ijera’.

Ha ocHoBy aHanm3a pa3Boja 3IpaBCTBeHe 3allTUTe CMaTpa ce fia je beBepu-
II0B MOJieNT y Haj00/h0j Kopemanuju ca conuaapHoiihy, ann y3 pusuk HiDKer KBa-
nuTeTa 34paBCcTBeHe 3aumTnTe. Hacympor BeBepuiioBom Mopeny 3ampaBcTBeHe
3aIuTUTe Br3MapKoB CrCTeM rapaHTyje KBaIUTETHM)Y 3[PaBCTBEHY 3alLITUTY,
a/Iu ICTOBPEMEHO He MOKpMBa YKyIHY momynanujy. [Ipema EBporckom 3apas-
CTBEHOM HOTPOLIAYKOM MHAEKCY, Mehy meTHaecT 3eMasba ca HajBUILINM KBaIu-
TETOM 3 paBCTBEHe 3aIlTHTE, leceT HhUX nMa brsmapkos, a et beBepuniios mo-
el

Ha ocHOBY cBera mpeTXOHO HaBeEHOT He MOYXKe Ce TOBOPUTH O MIEaTHOM
cucteMy 3hpaBcTBeHe 3amtute. CaBpeMeHM CUCTeMH 3[[paBCTBEHE 3allTHUTeE
IPeTeXHO ce dasupajy Ha KOMOMHAIIVjU ITPETXOHO HaBeleHNX Mofiena huHaH-
cuparba 3[paBCcTBeHe 3amTnTe. KoMOMHAIMjoM MMOjeINHIX elleMeHaTa aHaTN3N-

° TpXMIIHM CUCTeM (UHAHCHMpama y JUTEpaTypu ce jOLI HasuBa M IPUBATHU CHCTEM
¢brHaHCKUpaba 3paBCTBEHE 3ALITHTE.
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paHMX Mofiena, oTBapa ce MoryhHocT odesdjehuBarma kBamuTeTHE 3paBCTBEHE
3aIUTUTE Y OKBUPY CTAdWIHMX PMHAHCUCKUX M3BOPA flaTe 3eM/be.

3. duHaHCHUpame 3npaBCcTBEeHOT cucTeMa Penrydmmnke Cprcke

TepMmuH 3mpaBCcTBEHN CHCTEM O3HAUYaBa aKTMBHOCTH KOje YK/bYUYjy 3ApaBCTBe-
HI, KaO ¥ HM3 JPYTUX CeKTopa (IpUBpENHNUX U [PYLUITBEHNUX), KOjU CKyIIa yde-
CTByjy y ode3djehuBamy 3npaBcTBene samTnte cranoBHumTBa (Tacmh, 2002).

3npaBcTBeHa samTuTa rpahana Perrydnuke Cpricke cipoBopiy ce Ha Hadenuma
jeMHAKOCTH, JOCTYITHOCTH, CBEOOYXBAaTHOCT), KOHTMHYNTETA U KOOPAWHALYje.
Csaxku rpahanuH 1Ma IpaBo fa 34paBCTBEHY 3alITUTY OCTBAPYjy Y3 HOIITOBA-
e HajBUILIEr MOTyher cTaH/jap/ia /BYACKUX IIpaBa U BPUjeTHOCTH, OTHOCHO MIMa
IIpaBa Ha PU3MYKYU ¥ ICUXNYKI MHTETPUTET 1 de30jeHOCT IMYHOCTY, Kao 1 Ha
yBaXKaBambe BEerOBIX MOPATHNX, KYITYPHNX M PeMUTHjcKIX yojebhema.

3npaBcTBeHn cucteM Pemydmuke Cpricke je CIOXKeH, IIeHTPaIN30BaH M Op-
TaHM30BAH je Ha TPU HMBOA 3[APAaBCTBEHE 3aIITUTE: IIPMMApPHHU, CEKYHIAPHN U
tepuyjapHy HUBO. OCcTBapuBame MpaBa 3 00aBe3HOT 3APaBCTBEHOT OCUTYpamba
ode3djehyje Ponp 3ppaBcTBEeHOT OcUrypama Pemrydmmke Cpricke 1 mocimogaBu.
Y Penrydmmunm CpIickoj cBa ocurypasa Iniia MMajy jefHaKa IIpaBa Ha 34paBCTBe-
HY 3alITUTY, & CBOjCTBO OCUTypaHMKa CTMYe ce Ha HauMH ofipeheH 3akoHOM O
3[paBCTBEHOM ocurypamy Pemydnuke Cpricke.

3npaBcTBeHa ycTaHOBA Y Perydmuy Cprickoj Moxke dutn puHaHCHpaHa 13
Donpa, n3 dynera Perrydmmke Cpricke u j0KalHe caMOyIIpaBe, Off OCUTypaBa-
jyhux opranmsanmja, of KOPUCHNUKA 3ApaBCTBEHe 3AIITHUTE, 13 HACTABHE U Ha-
YYHOUCTPAKMBAYKE [je/ITATHOCTY WIN U3 Apyrux nssopa. GoHp 31paBCTBEHOT
OCUTypama yropapa Ipy’Kame 3IpPaBCTBEHUX YC/Iyra ca 34pPaBCTBEHUM yCTa-
HOBaMa y CKJIafjy ca 3aKOHOM O 3[paBCTBEHOj 3amTuTuTy Pemydmmke Cpricke.
CpencTBa 3a peanmsalujy oBUX BULOBA 34paBCTBeHe 3amTnTe ce 0de3djedyjy y
DoHpy 3mpaBCcTBEHOT ocurypama Pemrydmke Cpricke.

3axkoHOM 0 pgonpnHocuMa Pemydmuke Cpricke neduHIcaHa je OCHOBMIA OF
12% 3a 3ppaBCcTBEHO ocurypame. PMHaHCKHpamwe 3paBCTBEHOT CHUCTEMa, MOJ-
pasyMujeBa CBe MeXaHN3Me IpPUKYIUbala CPeACTaBa KojuMa ce QUHAHCHUPajy
aKTMBHOCTH Y 3ApaBCTBeHOM cucTeMy. byiier MoHfa 3ApaBCTBEHOT OCUTYpatba
YyHEe TIPUXOAM: 3aIOCIEHNX, MO/bONPUBPENHNKA, KOpUCHMKA IeH3uja, VIHO
ocurypama, dyiera Perrydnmke CpIicke 1 ocTanmx opraHa, paTHUX BOjHNX MH-
Ba/IMJa 1 TIOPOJUIIA TIOTMHY/INX dopala, n3djermnx 1 pace/beHUX INIIA, He3aIo-
CTIeHNX, LIEHTPA 32 COLMjATHN Paj, ¥ OCTA/INX NOPECKIX IIPUXOAA.

Y Penrydmmuu Cprickoj 3anocinenu 1ahajy gonpuHoc 3a 34paBCTBEHO OCH-
rypame fia Ou ce Ha Taj HAYMH CBUMA OCHUTypasia 3APaBCTBEHA 3aIUTUTA. TakaB
CICTeM yIUIaTe JOIPVMHOCA 3aCHOBAH je Ha busMapkoBoM Mofieny. Y cuTyanuju
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KaJja BUILIeYIaHe OPOJYIIe BUIIE HICY IIPaBUIO, GMHAHCUPame 3APaBCTBEHOT
CJCTeMa 3aCHOBAHOT CaMO Ha JJOIIPMHOCHMA [I0CTaje HeOAP>KUBO, Te U3 TOT pa-
3710ra MHOT€ JIp)KaBe IpudjeraBajy JOATHUM HauMHMMA (MHAHCUpPamba 3[paB-
crBeHor cucrema.'’ [Tojenuue 3eM/be HofgaTHe IPUXOJE 3a 3PABCTBEHN CUCTEM
0de3djedyjy myTem Takca.

Y Penydmmuy Cprickoj ¢uHaHCKMpame 3ApaBCTBEHOI CHCTeMa Y Hajehoj
Mjepy IOYMBa Ha yIUIATK HOIPMHOCA KOjU je JONyibeH Ha HauuMH fa Penydmmka
ymnahyje 3gpaBcTBeHO ocurypame 3a ogpebene kareropuje craHoBHuIITBa. Ha
Taj HA4MH U KaTeropuje ca MaauM y4emheM y yKyIHUM IIPUXOAVIMA MOTY HecMe-
TaHO JlJa KOPUCTE 3[paBCTBEHY 3aIUTUTY.

CrpykTypHu npodieM y GUHaHCUpamwy 34paBCTBEHOT cucteMa y Perrydmmum
Cprickoj, dasupaHOr Ha YIUIaTy JOIPUHOCA, OIVIefia Cé Y HepaBHOMjepHOM Off-
HOCY Y CTPYKTYPU OCUTYPaHVKA ¥ HBUXOBOM ydelnhy y YKYIHMM IPUXOAUMA.
Hapenna tadena mokasyje offHOC CTPyKType OCUTYpaHUKa, yuemha y yKyITHOM
npuxony PoHpa 1 IpocjeuHn MjeceyHu IpUXOJ 110 OCUTYPaHUKY y 2016. ropu-
HIL

Tadena 1.
Crpyxitiypa ocuiypanuxa u yueuwthe y tipuxoguma @30
Yyewhey MpocjeuaH
®doHaa OCUTYPaHUKY

3anoc/ieHn ocurypaHmum 34,98% 80,96% 175,94
NomsonpuspeaHULM 1,12% 0,53% 35,94
KopucHMLM neHsunja 33,90% 1,63% 3,65
MHo ocurypare 3,55% 6,13% 131,37
PBW, nopoguue normHynmx bopaua 0,70% 0,33% 36,29
M3bjerna u pacesbeHa nuua 0,06% 0,04% 42,96
HesanocneHa nnua 24,86% 9,62% 29,42
Hakiiagy npexo Jason sasanomanane.  022% 027% 8977
LleHTap 3a couujanHu pag, 0,61% 0,49% 61,36
MpoueHar 100% 100% 76,02

VsBop: M3Bjemraj 0 peanuaanuju loguinmer 1miaHa pafa u usspieny Pedamanca Ou-
HaHCHjCKOT ITaHa — Byirera ®oHpa 3gpaBcTBeHOr ocurypama Perrydmmke Cpricke 3a me-
puogn oxx 01.01.2016. mo 31.12.2016.roguHe.

' busmapkoB Mofiell 3[paBCTBEHOT OCUTYpama 3aCHMBAO Ceé Ha KOHIIENTY 4eTBOPOYIAHMX
[IOPOANIIA, TTije je Y IOPOANIIM TPOje MOPAIo ia pajii fia 611 jefaH Y>KIBAO IEH3MOHO U 3APaBCTBEHO
ocuryparbe.
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EBupieHTHO je Ja KaTeropuje eH3MoHepa 1 He3aIlOC/IeHa JINIA YMHe 9aK 59%
YKYIIHOT 8poja OCUTypaHUKa, a Y YKyIIHOM IIpUXOAly Y4ecTBYjy ca cera 11%,
IITO 3HAYM /la je TOTOBO CaB PM3MK 3[PaBCTBEHOI OCUIYpalba Ha 3aIl0C/IEHNM
OCUTYPaHMUIMIMa, OHOCHO Ha jefHOj TpehMHM ocurypaHmMKa KOjU Y YKYIIHOM
IIPUXONY Y4ecTBYjy ca 81%.

Mpuxoau og, AonpuHoca

B i

Octanu npuxogmn ®30

Ipaduxon 1. Crpykrypa nprxona QoHza 30paBCTBEHOT OcUrypama. VsBop: VIsBjemTaj

o peaym3sanyjyu [ogniumer I1aHa pajia 1 u3BplIeny Pedananca @uHaHCHjCKOT ITaHa —

bynera ®oHpa 3gpaBcTBeHOr ocurypama Perrydmike Cpricke 3a nepuox opf 01.01.2016.
mo 31.12.2016.roguxe

ITocroju HU3 mpodnema 3d0r Kojux 3apaBcTBeHn cucreM Penydmmke Cpricke
IpeTeHpyje fa IOCTaHe HeONPXKMB. JeflaH Off BUX jecTe ¥ OGHOC YKYIHOT dpoja
OCUTYpaHMKa IIpUjaB/beHUX Ha 3APABCTBEHO ocurypame (667.633) u yKymHOr
dpoja ocurypanmka 3a koje ce ymrahyje gonpunoc (626.504). Hanme, n3 tora
npousnnasy aa ce y 2016. ronyuu 3a 94% npujaB/beHNX OCUTypaHuKa yrmahu-
BAO0 JOIPUHOC, OFHOCHO fia ce 3a 6% nmu 0ko 41.000 mpujaB/beHNX OCUTYPaHMKA
HMje yrahuBao JOIPMHOC HY 3a jeflaH Mjecel] LITO CUCTeM 3[paBCTBEHe 3a-
IITUTE Y JYTOM POKY YMHM Heonp>kuBuM. ogaTHo onrtepeherme npencTappa u
ofiHOC dpoja HOCMIala OCUTypama U U3Ap>KaBaHMX WiaHoBa. Hanme, Ha jegHor
HocKona ocurypama y Penrydnunu Cprickoj y npocjeky gonasu 0,48 nanpsxaa-
HJX YWIAHOBA IIOPOJUIIE.

Anu wmax, ocHOBHM 1podieM Ipu (pUHAHCKPaby 34aBCTBEHE 3aIITUTE je-
CTe NpocjeyaH MjeceyHM IPUXOJ MO OCUIypaHUKY of 76,02 KM y ogHOCy Ha
IpocjeyHy MjeceuyHu Tpourak of 87,02 KM. Jlakie, mpocjedaH npuxoj MOKpUBa
87,35% npocjeqHor MjeceqHOr TPOIIKA LITO je OCHOBHY ITPOdIeM Ipu GMHAHCH-
pamy 3apacBTBeHe 3amTnuTe y Perydmiiu CpIickoj U y3poK CTBapama BUCOKOT
KyMY/IVPaHOT lepUIUTA y 30paBCTBEHOM CUCTEMY.
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Hamnme, pasBujatu 3gpaBCTBEHM CHCTEM IO TPEHYTHOM MOfielny (YHKIMO-
Hycaba Moryhe je sHa4ajHMjuUM cMamemeM Opoja HesamocneHux. OZHOCHO,
norpedHo je mpoHahm fomaTHe M3BOpe IPUXOAA KaKo OM ce KOMIIEH30Basa,
IPeTXOJHO HaBeJleHa, HefocTajyha cpefcTBa. YKYIIHO IIOCMaTpaHoO, TOTPedHO je
pa;guTH Ha IpeBasuIaXemby HeycknaheHoCcTu mpuxopa 1 TPOIIKOBa 0daBe3HOT
3IPaBCTBEHOT OCUTypamba.

4. 3aBMCHOCT pMHAHCHpaba 3paBCcTBeHOT cucreMa Permydnnke
Cpricke of cTamba HaIMOHA/THE eKOHOMIIje

Penydmmka Cpricka je Mana, OTBOpeHa eKOHOMMja Ha HICKOM HMBOY Pa3Boja,
KOjy KapaKTepuIlle HJMCKa CTOMNA 3aIlOCIEHOCTY M HMCKA /IMYHA NpUMama. ¥
YCTIOBMMa BeMKOT Opoja He3alOC/IeHNX /NI, PeNAaTUBHO BEMKOT dpoja ImeH-
3MOHepa M YKYITHO BE/IMKOT Opoja 3/[paBCTBEHO OCUTYPAHMX JINIIA Y OFHOCY Ha
dpoj samocnennx, GpuHAHCKMpPabE 3APABCTBEHOT CHCTEMA IPECTaB/ba BEVKN
n3a3oB. OHO y HaBefleHNM OKOTHOCTMMA Y Hajeehoj Mjepu 3aBucn o mosehama
IPUXOfa Off JOTIPMHOCA 3aMOC/IeHNX mnia. MebyTum, mocrasrpa ce mmrame, ja
M je 3HaYajHUje MoBehame OBe BPCTe MPUXO/A Y 3APaBCTBY Moryhe y KpaTkoM
WIN CpefilbeM poKy. 3a moBehame gompuHoca duto du Heonmxo#HO fia ce moBeha
dap jemaH o Tpy I71aBHA aKTOpa: CTOIA JOIPMHOCA 32 3IPABCTBEHY 3aALITUTY,
dpoj samocnenux wmm HuBO marta. [Toehame crome mompmHoca du dmo po-
maTHO onTepeheme TPOIIKOBA pajia ¥ HMje IPUXBAT/BMBO 300T yTUIIaja HA HUBO
3aII0CTIEHOCTN M KOHKYpeHTHOCT flomahnx kommanuja. [Tosehame dpoja 3amo-
CTIeHMX ¥ HUBOA IITaTa 3aBUCH Of ToBehama yKyIHe eKOHOMCKe aKTMBHOCTH
a/m U CTPYKTYpe U KapaKTepUCTUKA eKOHOMCKOT PacTa.

Tpeda umatn y Buzy fia je y cBUM 3eM/baMa y PETMOHY, Ia Tako 1 y Perrydmm-
11 CpIICKOj, eKOHOMCKM PACT TOCTeAIX TOAMHA TOOPUM [IUje/IOM YCIOB/beH
CrIo/bHUM (akTopyuMa (HMCKe KaMaTHe CTOIIe Koje Cy Ha ICTOPYjCKOM MUHUMY-
MY, HICKa CBjeTCKa I[ijeHa HadTe, TPUBPEHN ONOPAaBaK 3eMasba KOja Cy I/TaBHA
M3BO3HA TPKMIITA ¥ CI1.), @ He ICK/bY4MBO YHYTPALIHIM Kao IITO je pacT MHBe-
CTHUIIVja KOju O MMaM 3a IOCTeAVIly 3HAYajHUjI TIOPACT 3alIOCTIEHOCTH.

300r IpeTXOJHO HAaBeJEeHOT HEOIXOHO je M3BPUINTY aHAN3Y KOMUKO eKO-
HOMCKM pacT HallMOHaTHe eKoHoMMje MjepeH pactoM BJIII-a yTude Ha moseha-
e IIPUXO7ia Off JOIPMHOCA.
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Taderna 2.
Maxpoexoromcxu tiokasaitierou Peiiydnuxe Cpiicke u iipuxogu @30

MNpuxoaun doHpa

FoauHa BAN Bpoj 3anocneHnx [lpocjeuHa YKynHu npuxoaun . Op AONPMHOCA
(Mmun. KM) (xnmapa) HeTo nnhata ®PoHAaa (mun. KM) (M. KM)
2006. 6546 248.1 521 271 212.8
2007. 7351 258.2 585 289 258.2
2008. 8490 259.2 755 369 335.4
2009. 8236 258.6 788 474 397.4
2010. 8318 2444 784 473 398.6
2011. 8682 238.9 809 526 464.2
2012. 8584 238.2 818 519 460.4
2013. 8761 238.6 808 500 433.4
2014. 8847 2415 825 517 442.5
2015. 9150 245.9 831 534 462.3
2016. 9400 257.0 836 518 462.6

VisBop: Penybmmuxu 3aBog 3a craTucTiky u ITopecka ympaa Permydmuke Cpricke

Ananmnsa koja je ypabena 3a mepnop o IpeTXOJHIX ieceT FofiMHa ITOKa3yje ja
Cy KapaKTepMCTIKe eKOHOMCKOT PacTa JIo MoYeTKa eKOHOMCKe Kp3e duie TaKBe
na je pact b/IIT-a duo npahen pacrom mara u nosehamwem dpoja 3amocneHnx.
Y TakBMM OKOJTHOCTVMA IIOCTOjajla je BIUCOKa Kopenanyja usMehy ekoHoMcKor
pacTa u IpMxofia off JOIPMHOCA 33 3[[paBCTBEHY 3aIUTUTY, jep je BeludHa fo-
IPUHOCA Y AVPEKTHO] ¥ YBPCTOj Be3u ca dpojeM 3alOC/IeHNX 1 BUCUHOM I/IaTa.

Y nepuony xpuse 2008-2010. rognHa gonasu o cMamema B/II1-a, a satum
HaCTyIla Iepuop crarHanuje no 2012. roguue. Y mocMaTpaHoM IEPUORY HUBO
IUIaTa ce HMje CMamMBao 300r PUTMIHOCTY KpeTama IjijeHa pajia Ha Hipke. Ta-
kobe, 300r HedIeKCUOIMTHOCTY TPXKUIITA pajia, JOILIO je o CMamema dpoja 3a-
IIOC/IEHNX, a/Il He Y CKJIafly ca CMameheM eKOHOMCKe aKTMBHOCTH. To je mMaio
3a ITOC/beIMLY a Ce IPUXOAY Off MOIPUHOCA Y IEPUOJY peliechje HUCY CMAIbU-
Banmu. CMamembe je HacTynmIo HakoH 2012. rofyHe, any Kao Moc/beaulia cMambe-
Iba CTOIIE JOTIPMHOCA 32 3[JPaBCTBEHY 3aIUTUTY.
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Ipadukon 2. Kperamwe BJII1-a n npuxonga ®30 PC. V3Bop: AHammM3a ayTopa Ha OCHOBY
nogaraka Pemydmukor 3aBopia 3a ctaTuctuky u ITopecke ypase Perrydmmke Cpricke

/3 mpukasaHor rpa¢uKoHa yO4BbMBO je fa cy Kperama bJII1-a u npuxona ox
IONIPMHOCA Pa3NMYINTa y IEPUOY IPOCIIepUTETA, IEPUOMY Periecuje U y Iepuo-
Ly TIOCTETIeHOT OIIOPaBKa HAIlMOHA/THe eKOHOMMje. 300T Tora je, IMopes aHanm3e
yTHUIIaja €KOHOMCKOT PacTa Ha IPUXOfe Off IOMPUHOCA M TTOC/beANIHO Ha u-
HaHCHpame 3/[PaBCTBEHOT CEKTOPa, a KOja Ceé OIHOCH Ha IOCMAaTpaHM HepHof
IPEeTXO[HUX JileceT TOfiMHA, HEOIIXONHO HAIIPaBUTU U aHAIMU3Y 3a MIOCTKPU3HU
nepuop. Te ananmse, mocedHO OBa NMOTOMA, MOTY fla HAM YKaXKy Ha Moryha kpe-
Tama I CTame PUHAHCUpPamba Y HapeJHUM Toi/HaMa.

4.1. Yrunaj kperamwa B/I1I-a Ha mpuxop of monpuHOCa
y nepuopy 2006-2016. rogune

Y HacTaBKYy je IpefcTaB/beHa aHa/IM3a YTUIIaja EKOHOMCKOT pacTa MjepeHa pac-
toM bJIII-a Ha KpeTame MpUXofa Of JOIPMHOCA 3a 3/[paBCTBEHY 3alUTUTY. 3a
aHa/MM3y je KopuiheHa jefHOCTaBHA IMHeapHA perpecroHa aHa/ln3a, y Kojoj je
3aBJICHA BapMjadia cToma pacTa MpMUXo/a Off AOIPUHOCA 33 34 PABCTBEHY 3aIlITH-
Ty, @ He3aBJCHA Bapujada je croma pacra dpyTo gsomaher npomssopa y mocma-
TpaHOM Iepropy. 3a norpede perpecroHe aHanM3e KOpUIINeH je eKOHOMETPHj-
CKM IIPOTpaM eviews, Bep3uja 6, IPpMMjeHOM METOJA HajMarmbuX KBajjpaTa, Kao U
mopaum y mporpamy excel 3a mspauyH koeduiujenra kopenanyje. Kao nepuop 3a
UCTpaKUBame y3eT je nepuop of 2006. go 2016. rogure. Y Tadenu 3. mpukasaHu
Cy Iojaly Koju ¢y KopuirheHN y perpecuoHoj aHammsn. KymynarusHa croma
pacra B/II1-a 3a mocmarpanm nepuozn duna je 43,6%, a KyMy/IaTUBHA CTOIIA pacTa
npuxoga of, gornpuHoca 117,38%. HakoH HacTaHKa CBjeTCKe €eKOHOMCKe Kpu3e
kpetame BJII1-a, kao 1 mpuxoza o JomprHOCca duIo je BOIATUIIHO, cBe 1o 2013.
TOfIVHE.
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Tadena 3.
Kpeitiawe BIIII u iipuxoga og goupuroca 3a tiepuog 2006-2016.
o k) % pacTaBAN DO o oea,

2006 6546 H/a 212,8 H/a
2007 7351 12,30 258,2 21,33
2008 8490 15,49 3354 29,90
2009 8236 -2,99 397,4 18,49
2010 8318 1,00 398,6 0,30
2011 8682 4,38 464,2 16,46
2012 8584 -1,13 460,4 -0,82
2013 8761 2,06 433,4 -5,86
2014 8847 0,98 442,5 2,10
2015 9150 3,42 462,3 4,47
2016 9400 2,73 462,6 0,06

V3Bop: Penrydmuuku 3aBop 3a cratuctuky u Ilopecka ympasa Perydmke Cpricke 1 aHanmusa ay-
TOpa

Pesynraru perpecnoHe aHanm3e Cy IpeCTaB/beHN y HapegHoj Tademn. Y 1mp-
BOM JMjerny Tadese Cy CyMapHU HOfjallyl O IIOBE3aHOCTY 3aBUCHE VI He3aBUCHe
Bapujadiie U IOKa3yjy U3paXKeHY AMPEKTHY IMHEapHY OBEe3aHOCT II0CMATPAHNX
10jaBa, jep je koedunyjeHT Kopenanuje r = 0,68. Koeduiujenr nerepmmunanyje
r’= 0,46 mokasyje, 1a je 46% Bapujarja IPUXOAA Of HOIPUHOCA 3a 3APABCTBEHY
3aIlITUTy ofpeheHo mpomjeHama Bapujadie mopacra dpyro gomaher nponssopa.

Y npyrom pujeny Tadere ImpukasaHa je BpMjeHOCT apaMeTpa Y3 He3aBUCHY
Bapyjadiy 1 BpUjeSHOCT KOHCTAHTe, TAaKO Jia jeHAaYHA perpecije I/Iaci:

JOII = 3,3 + 1,395 1111,

mro 3Hauy jja nosehamwe B/II1-a 3a jemHy jenuHuUIy yTUde Ha pacT MPUXOJA Off
mornpuHoca 3a 1,39 jequanna.
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Ipadukon 3. Ognoc BT u IIpuxona ox gompuHoca 2006-2016.

MsBop: Ananusa ayropa

Y oBOM Amjeny je mpMKazaHa M CTATUCTUYKA 3HAYAjHOCT 30MPHOT perpecyo-
Hor pesynrara momohy F tecra. Pesynrar Tecta nokasyje onujemeHy 3Ha4ajHOCT
3%, IITO je y OKBUPY I'PaHNYHE IPUXBAT/BUBOCTY 0F, 5%, T€ C€ MOXKE 3aK/bYIUTH
Zia je mopact Opyro nomaher nmpousBozia 3HavajaH 3a KpeTarme IPUXOA Off JO-
IpMHOCA 33 IOCMAaTPaHy MepUof.

Tadena 4.

Pesyninamiu peipecuone ananuse iiepuog 2006-2016. iogure

Ipuxogu og goupunoca- JJOII (3asucna sapujadna), BIII (ne3asucta eapujadna)

Perpecuoua CTaTUCTUKaA

36UpHM perpecMoHm pesynTtat

KoeduumjeHT Kopenauuja r 0.68
KoedbuumjeHT aetepmmHaumje r? 0.46
KopurosaHu r? 0.39
CraHgapAHa rpeLuka 9.3

Bpoj oncepsauuja 10

CTaTUCTMUKA 3HAYajHOCT U BPMjeaHOCT NapameTapa y mogeny

MNapamertap CraHaappAHa rpewka T- Stat (F sljc;c:'ibs.tic)

KoHcTaHTa 33 3.58 0.92 0.38
AN 1.39 0.53 2.60 0.03
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PesynraTu Hanvje HaBefjeHe aHA/IN3e YKa3yjy Aa je pact dpyTo gomaher npo-
usBona Penydnmuke Cpricke MMao MOSUTMBHO ¥ CTATUCTUYKM 3HAYAjHO JIEjCTBO
Ha KpeTame IPUXO0Ja Off ZOIPUHOCa 3a epuog o, 2006. no 2016. rognue. Meby-
TUM, aHaJIM3€ Cy IT0KasaJje Jja Cy ce KapaKTepUCTHKe eKOHOMCKOTL pacTa IoC/Iuje
KPU3HOT IlepMoja IpOMIUjeHn/Ie KaZla Cy y NUTaby K/bYYHU MAKPOEKOHOMCKU
napaMeTpy HallIOHaJIHe eKOHOMUje, ITpuje cBera pact bIIII-a, sanocnenHocty u
BJICHHe IIaTa. 300T TOTa je HeOIIXOIHO aHAIM3MPATH YTUIL[Aj pacTa OpyTo HoMa-
her npousBoza Ha mpuxope o ZONPMHOCA 32 3APABCTBEHY 3ALITUTY Y OBOM IIe-
puony. Ta ananu3a je BakHa 300r IpoljeHa KpeTama OBMX 1ojaBa y OyayhHocty,
KaKo O ce MOIIe JOHOCUTH Mjepe eKOHOMCKe IONNUTHKe Koje he ode3dujenntu
OZIPXKVBOCT (pMHAHCHPama 3paBCcTBEHOT cucteMa Perrydmuke Cprcke.

4.2. Yrunaj kperamwa bJIII-a Ha npuxop ox gonpuHoca
y nepuopy 2011-2016. rogune

KapakrepucTike ekoHOMCKOT pacTa y Permrydmumm Cprickoj cy ce SuTHo mpomu-
jeHWsIe y OHOCY Ha IIpeTKpu3Hu nepuop. O4eKnBaHo je ja y yCIOBMMA HUCKOT
HIBOA KopuiThema KalanuTeTa ¥ BUCOKe HE3aIlOCIEHOCTI CTOITy pacTa dpyTo
nomaher mponssopa Hehe IpaTUTH MCTH MHTEH3UTET NoBehama 3a1I0C/IEHOCTI.
Husax HMBO MIPOAYKTMBHOCTY ¥ IOTpeda 3a jadameM KOHKYPEHTHOCTHI Y OffHO-
Cy Ha MIHOCTpaHe KOMIIaHuje He oMoryhaBa 3HaTHMje oBehame I1aTa 3amocre-
HMX. Bucoka He3alocmeHoCT, HICKa NMPOyKTUBHOCT, HETOBO/BHO Kopuiheme
nocrojehux kamanureTra 1 moTpeda 3a jauameM KOHKYPEHTCKe CIIOCOOHOCTU
Majie OTBOpEHe EKOHOMMj€ Cy OCHOBHE KapaKTepPUCTUKE Y KOjUMa ce pa3Buja 1
y KojuMa he ce HapegHMX HEKO/IMKO TOfIMHA pasBUjaTi eKoHoMMja Permydmmxke
Cprncke. ITocraBpa ce nmuTame Kako he y TakBUM yCIOBMMa €KOHOMCKM pacT
yTunaTy Ha GMHaHCUpambe 3APaBCTBEHOT CHCTeMa Koju ce y HajeheM mmjemy
oc/Iaiba Ha IIPUXOfie Off JOIPUHOCA 33 3[[paBCTBEHY 3aLUTUTY.

Ananmsa yrunaja pacta b/II1-a Ha mpuxope of jonpuHoca ypabeHa je 3a me-
puop oz 2011. o 2016. ropyHe, Ha da3y mofaTaka KOpuIIheHnX 1 y IPeTXORHO]
aHa/mu3y, a Koju cy npukasanu y Tademu 3. Takobe, kopunrhena je ncta MeTomo-
JIoruja, Ifje je 3aBMCHA Bapyjadia pacT MPMUXOJa Off ZOIIPMHOCA 3a 3[[PAaBCTBEHY
3alITUTY, @ He3aBycHa Bapujadma pact B/III-a. Perpecuona ananusa je ypahena
Y3 IIpPMMj€eHy EKOHOMETPMjCKOT IIporpama eviews, Bep3uja 6, IpMMjeHOM MeTOa
HajMamMX KBajpaTa. PesynTaTy aHanmse npykasaHu Cy y HapegHOj Tademnn.
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Taderna 5.
Pesyninamiu peipecuone ananuse iiepuog 2011-2016. ioguna

Ilpuxogu og gotipuroca- [JOII (3asucna éapujabna), BAII (ne3asucHa eapujadna)

PerpecroHa cTaTUCTMKA 36MpHN perpecuoHu pesyntat
KoeduumjeHT Kopenauuja r 0.23
KoeduumjeHT geTepmuHaumje r? 0.05

Kopurosanu r? -0.26
CraHpapAHa rpeLuka 4.33

Bbpoj oncepsauuja 5

CTaTUCTMUKA 3HAYajHOCT U BPMjeaHOCT NapameTapa y mogeny

Mapamertap CraHpappAHa rpewKa T- Stat (F ;;?'lbsh )
KoHcTaHTa -0.83 2.76 -0.30 0.78
BAN 0.51 1.22 0.42 0.70

Amnanmsa nokasyje na je y nepuopy og 2011. go 2016. rognHe BeoMa HMUCKa
noBe3aHocT n3MeDhy pacra B/III-a n mpuxozna of fONPMHOCA, OFHOCHO fia je KO-
epuuMjeHT Kopenanyje Hu3ak u usnocu r = 0,23. Koepuunjent nerepmmnanyje
r’= 0,05 mokasyje, ja je camo 5% pacra Ipuxofa off ZOIPUHOCA 32 3APABCTBEHY
samtuty oppeheno oppeheno pacrom dpyro momaher mpoussopa. Ilopen Hu-
CKOT Koe(UIMjeHTa Kopealnuje 1 U3pasuTo HUCKOT KoeuIjeHTa eTepMu-
Hallyje, yIIMTHA je ¥ CTaTUCTUYKA 3HAYajHOCT 30MPHOT PerpecuoHOr pe3yTaTa.
Pesyntar F TecTa mokasyje onujemeny 3HadajHOCT 70%, IUTO je HaleKo M3Haf
TpaHMYHE IIPUXBAT/BUBOCTU Off 5%, Te ce MOXKe 3aK/bYIMTH Jja IIOpPacT dpyTo
momaher mponsBosia Huje 3HadajaH 3a KpeTame IPUXOfa Of JOIPUHOCA 32 II0-
CMaTpaHM NePUOL,.

Y npyrom pujery Tadene mprKasaHa je BpUjefHOCT TapaMeTpa Y3 He3aBJUCHY
Bapujadiy 1 BpUjelHOCT KOHCTAHTe, TAKO Jla jefHAYVHA perpecHje IIacu:

JOII = -0,83 + 0,51B/J11

IITO 3HA4YM Jja, yKomuko He du duo pacra B/III-a mpuxonu of mompuHoca du
VIMa/u TeHJIeHIMjy CMamema, a fa nosehame B/II1-a 3a jenny jemuumiy yrmde
Ha pacT npuxopa oj, gonpunoca 3a 0,51 jepunuiy.
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Ipaduxon 4. Ognoc BIIT 1 npuxopa ox nonpuHoca 2011-2016. ropnHe.
WsBop: Anannsa ayTopa

V13 nmpeTxopiHe aHa/MM3e ce MOXKe 3aK/bydnT fia y dmickoj dynyhHoctu y a-
TVM YC/IOBVMMA, Ca MOCTOjehoM CTPYKTYpOM M KapaKTepHCTMKaMa pa3Boja, HU
BICOKA CTOTIA €KOHOMCKOT pacTa Hehe JjoBecTu 7o ajilekBaTHOT noBehama mpu-
X071a Off JOTIPMHOCA 3a 37paBCcTBeHy 3amTuTy. OBO ymyhyje Ha 3ak/bydak fa je
3a QMHAHCHjCKY OAP>KUBOCT 3[PAaBCTBEHOT CUCTEMa HEOIXOJHO MpeysVMaTy
xuTHe Mjepe. Mjepe koje he dutu cucremMckor kapakrepa, MOpajy dutu ycmje-
peHe Ha CMameme HeJleralHe eKOHOMUje Koja yTude Ha CMameme MPUXofa Of
monpuHoca. Vmak, cucTeMCKM Haj3Ha4YajHMje Cy OHe Mjepe Koje he moBecTu mo
Ipepacriofijesie HallMOHATHOT JOXOTKA y KOPJCT 3[JpaBCTBa KaO BPXYHCKOT ITpH-
OpUTeTa YKYITHOT [PYIITBEHO- €KOHOMCKOT pas3Boja Permydmmke Cpricke.

5. 3akpydak

Haunonanny exoHomujy Perrydnmke Cpricke KapaKkTepullle HU3aK HUBO pa3Bo-
ja, HIUCKA CTOIIa NIPUBPENHOT PacTa, BUCOKA HE3aNOCEHOCT, KAa0 M HICKA JIN4-
Ha TIpMMaba 3arocienux. ITopex Tora, A0 €KOHOMCKe aKTUBHOCTH, TOCESHO y
00acTy MpoMeTa 1 3aII0LI/baBaba, OJBJja Ce y 30HM HereraaHe ekoHomuje. Cae
OBe KapaKTepUCTVKe 3HAYajHO YTUYY Ha pMHAHCUPalbe 3APaBCTBEHOT CUCTEMA.
3npascTBenn cucteM Pemydmmke Cpricke, 3acHOBaH Ha busMapkoBoM Mozeny,
JIOMMHAHTHO ce pMHAHCKPa U3 IPUXOJa Off IOTMPUHOCA 32 3[[PAaBCTBEHO OCUTY-
pame 3alocieHnx Koje npenasu 80% yxynHux npuxopa PoHpa 34paBCTBEHOT
ocurypama. OBaj cucreM je ontepeheH HepaBHOMjepHIUM OJHOCOM Y CTPYKTYpU
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OCUTYpaHMKA U HBJUXOBOM ydellly y YKyIHUM IPUXOAMMA Kao VM BUCOKUM KY-
MYIMPaHUM JiePUIVITOM.

Exonomcku pact y Penydmum Cprickoj je, Kao 1 y ApyTuM 3eM/baMa y OKpy-
ey, Y HIOCTKPM3HOM IIepHMOAY 3HAYajHUM JMjelIOM YCTIOB/beH CIIO/bHUM (pak-
TOpuMa. Y TaKBUM OKOTHOCTMMA €KOHOMKM pacT Huje npaheH ajleKBaTHUM pac-
TOM 3aIIOC/ICHOCTM M IIJIaTa, I1a TAKO HM PAcTOM IPUXOfa Of JOIPMHOCA Kao
IJIABHUM M3BOPOM (DMHAHCUpamba 3[paBCTBEHE 3allTUTe. AHalIM3e I0Ka3yjy fa
HY 3HayajHuja crona pacta BJIII Hehe y kpaTkoM mnu cpenmeM poky odesduje-
AUTH OBO/bAH PACT IPUXOJaA 3[paBCTBEHOT cucTeMa. [la Ou 3mpaBcTBEHN CH-
CTeM HOCTao (pMHAHCUjCKM OZIP>KUB HEOIIXOJHO je Ipefy3eT! Mjepe Y IpaBIy
paloHaIHuje ynoTpede cpefcTaBa eMMMIHUCABEM CYBUILIHUX TPOIIKOBA, Ko
1 Mjepe 3a noBehame npuxopa. Yiureae Koje ce HIOCTUTHY PALIOHATHUjOM YIIO-
TpedoM cpezcraBa Tpedano du ycmjeputu y nokpuhe KymynupaHor gedumura
1 odosblIame KBaUTeTa 3ipaBCcTBeHe 3amTuTe. IloBehame mpuxona ce Moxe
jemHUM AujenoM noctuhu cMamermbeM HelleranHe eKoHoMuje. Mebytum, Haj3Ha-
JajHMje Mjepe 3a nmoBehame NMpUXoa CUCTEMCKOT KapakTepa Cy oHe Koje he fjo-
BECTM JI0 IPOMj€He y pacllofijey HAllMOHATHOT JOXOTKA Y KOPUCT 3/JpaBCTBEHOT
cucreMa u Koje he edukacHy U KBaIuTeTHY 3/[paBCTBEHY 3aIUTUTY CTAHOBHU-
IITBA CTABUTHM Y BPX IPMOPUTETA YKYIIHOT APYLITBEHO- €KOHOMCKOI pasBoja
Penrydnuke Cpricke.
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Pesume

W3 manoi dpoja emuitiosanux kopuiopamusHux odeesHuya og Hacimianka ba-
wanyuxe depse go gamac, ouuinegHo je ga je gomahe wpscumiitie KOPUOPATHUE-
Hux odee3Huya y toueitinoj dasu passoja. Ilpegmeini 0601 paga je gedpurucaroe
upeifitiocitiaéky u oipanuuerbd, 0GHOCHO MOIYRHOCTHU PA360ja TUPHUMITA KOp-
uoparusHux odsesnuua y Peiydnuyu Cpiickoj. Yctijewsan paseoj wipicuwiiia od-
8e3HUUA, OCUM UHCIUUTUYUUOHATHUM U 3AKOHCKUM Upeiiilociiaskama, y 6enuKoj
Mjepu je ycnoemwen clipemHowihy upuspegrux gpywiiasa ga emuiilyjy odee3xuuye.
C gpyie citipane, Hyx#Ha je u olipegujerbeHOCili UHBECTUTIOPA ga yaaxcy Y iie xap-
wiuje 0g 8pujegHoCciiu.

Hum ucttipaxcusarea je ga uciuttiamo uottieHyujanty uonygy u (aotmeHyujan-
Hy) dothpactey y iepuogy og HapegHe wipu iogure. Vicitipaxusarve je tiposegeHo
Meilogom ankettiHol uciuiniusara y gea gujena. Y upeom gujeny anxkeimiupanu
cy meHayepu y UHCTHUTHY YUOHATIHUM UHBECTAUTHOPUMA HA gomahiem TAPHUUTILY:
UHBECTHUYUOHU POHgosuU, ocuiypasajyha gpywitiea u darke, wux 42. Y gpyiom
gujeny UCHUUeanu cmMo Haj3HavajHuja akyuonapcka gpywimea Ha barwanyuxoj

! ExoHomcku ¢dakynter YHuBepsutera y Bamoj JIynu, goran.radivojac@ef.unibl.org
2 milos.grujic@mail.com
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dep3u, oHa koja cy duna y caciiasy ungexca BIRS u ona koja cy ucinahusana
gusugengy, wux 66. Pesyniiiaitiu ucitipaxusarea iokasyjy koju dpoj ipuspegHux
gpywitiasa je ciipemar ga GUHAHCUPA C60je HOCTI08aIbe eMUTHLOBArbeM 0068e3HUL,
iie koju Opoj uneecmiuiiopa du ynaiao y e uncipymeniie. Ocum ioia ykasa-
hemo Ha tipetipexe paseojy u tpogydmueary wpHUwina e Ha cieapar 6poj
UHCTHUTHY YUOHATTHUX UHBeCcTiUTTopa Koju u ynaiao y kopuopaiiusHe odesHuye.

Kmwyune pujeuu: xopiiopaitiueHe od6e3Huue, Wpicuiitie KOPLopamiueHux oo-
6e3HUUA, PAKTAOPYU PA360jA TUPHUTIA, UHCTHUTAYUUOHATIHU UHBECTHUTHOPU,
eMuttieHiliy, UHBeCHAUTOPU.

Summary

From a small number of corporate bonds issued since the founding of the Banja
Luka Stock Exchange to date, it is obvious that the domestic corporate bond market
is in the initial stage of its development. The subject of this paper is to define the
assumptions and limitations, i.e. possibilities of the develop-ment of the corporate
bond market in the Republic of Srpska. The successful development of the bond mar-
ket, in addition to the institutional and legal assumptions, is largely conditioned by
the willingness of companies to emit bonds. On the other hand, it is the obligation
and commitment of investors to invest in these securities.

The aim of the research is to examine the potential supply and (potential) de-
mand in next three years. The research was conducted using a two-part sur-vey.
In the first part, managers in institutional investors in the domestic market were
interviewed: investment funds, insurance companies and banks, 42 of them. In the
second part, we examined the most significant joint-stock companies on the Banja
Luka Stock Exchange, those that were part of the BIRS index and those that paid
dividend, 66 of them.

The results of the survey show the number of companies willing to finance their
operations by issuing bonds and the number of investors willing to invest in these
instruments. In addition, we will point to obstacles to the development and deepen-
ing of the market and the actual number of institutional investors willing to invest
in corporate bonds.

Key words: corporate bonds, corporate bond market, factors of market develop-
ment, institutional investors, issuers, investors
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1. YBop 1 mpeTX0OiHa UCTPAKNBabHa

Kopnoparusre odBesHure (corporate bonds) cy jeman of HajsHauajHUjuX u-
HAaHCUjCKUX MHCTPyMeHara. VI3aajy ux npuspenHa gpyirsa. Pokosu gocnujeha
ce kpehy mo 5 ropuHa 3a KpaTKopouyHe, off 5 1o 10 ropuHa 3a cCpembOpOYHe, I
Buie oy 10 rogyHa 3a Zyropo4yHe KOpHoparusHe odBesHuue. Mory dutn ocu-
TypaHe, XUIIOTEKOM WM 3a/10roM (mortgage bonds wmu collateral trust bonds) n
Heocurypase (debenture bonds).

[TpuBpenHa gpymTBa Ce 3a eMICcHjy 00Be3HMIa Haj4emthe ofTydyjy y cinyda-
jeBMMa Kajja je HOBAI] Ha TPXXMIITY KaIUTa/Ia jepTVHUjYU Y IPUCTYIIAYHUjI HETO
HoBa1j o0MjeH ImyTeM K/IacMYHMX OaHKapckux kpeputa (Bernard, 1998). ITpu-
JIMKOM M3[jaBamba 0OBe3HMIIA ITOC/IOBHE daHKe MM dpOKepCKOo-AmIepcKa apy-
IITBA Ce Hajyelrhe IOjaB/byjy y ynosu apaHxepa. Benmnunna n odum Tp>xmira
KOPIOPAaTUBHMX OOBe3HMI]A BapuUpajy Off 3eM/be IO 3eM/be YIPKOC TOMeE IITO
Cy OHe cacTaBHU iuo $puHaHCHjcKux Tpxuiuta. HanMe, dpojHa nctpakmparma
(Hoshi, Kashyap u Scharfstein, 1993; Anderson u Makhija, 1999; Hakansson,
1999; Harwood, 2000; Levine, 1999; Sharma, 2001, Munom, 2004) mokasyjy aa
Cy HajBaXHMjU PAaKTOPU pasBoja TP>KUIITA KOPIIOPATUBHUX 0OBE3HMIA:

— PpasBUjeHO TP)XXMILTe AP>KaBHUX 0OBE3HMUIIA,

— 3aKOHCKU OKBMP Koju ypehyje Tpxkuiire u npysxa 3aliTuTy MHBECTUTOPHU-

Ma, Te

- opHOC n3Mely daHKapCKOT U IPUBPETHOT CEKTOPA.

Kpenut u emncrja 00Be3HMIIa CMaTpajy ce anTepHATUBHUM MHCTPYMEHTUMA
¢uHaHCHpawa npuBpesHor ApyuITBa. CyIpOTCTaB/beHNM aIii M KOMIUIEMEH-
TApHMM, 3aBJMCHO Of] YCIOBa Ha TPXKMINTY. Pasmidnra McTpaxnBama MOKasyjy
IPeJHOCTY ¥ HeOCTaTKe KPeAyTa I M3/IacKa Ha TP>KMUIITe KAaIUTaa y pasindm-
™M okonHoctuma (Fama, 1985; Houston and James, 1987; Titman and Wessels,
1988; Bolton and Scharfstein, 1996; Houston and James, 1996; Johnson, 1997;
Hege, 2003; Muom 2004).

Ha pasBujenyM TpXMUIITHMa Be/MKa MPUBPeRHA APYIITBA Hajuerthe modu-
jajy domu KpemuTHU pejTUHT Of Mamyx U Mmahux mpuBpegHux gpymrasa. Y
CKJIaJly ca TUM, CMaTpa ce Ja UMajy U Mamy BjepoBaTrHohy dankpota (Petersen
and Rajan, 1994). VicToBpemeHoO, IpeTIIoCcTaB/ba Ce Jla OBaKBa APYIITBA jaBHO
1 pefloBHO 00jaBIbyjy CBe IMOC/IOBHe 1 puHaHCHjcKe MHBOPMaIyje ITO 3a II0-
C/befMIly MIMa Marby acMMeTPUYHOCT nHpopMmanuja. Y cKIaay ca BeTMINHOM U
peHOMeoM uMajy MoryhHOCT fa oz 80/pMM yclIoBMMa NPUKYIUBAjy Behe n3HOCe
KanyTaja Hero Kop 0aHaka. Takobe, oBa OKO/THOCT MM oTBapa MoryhHOCT cMa-
IbJBatba TPOLIKOBA eMICHje ¥ YKYITHOj BPUjeHOCT IPUKYII/beHOT KanuTana. C
[pyTe CTpaHe, IPUBPeHA APYIITBA TAKBUX KapakTepucTyuka nmajy sehy moryh-
HOCT 13d0pa MHCTpyMeHTa ¢uHaHCUpamwa (Mwom, 2004). Mamwa npuBpenHa
APYLITBA, C HIDKUM KPeJUTHUM pejTUHIOM 1Majy Behy acumerpuanoct nadop-
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Mmanuja u Behy BjepoBarHohy dankpora. 360r Tora uMm ofrosapa (GrekcudnIHOCT
KOjy M OCUTypaBa CIIPeMHOCT daHaKa Jja MM IIOMOTHY Y C/Ty4ajy GMHAHCHjCKUX
noremkoha. Kpegut Hajuenthe nma Huke TPOIIKOBe eMICHje, IITO je TOJATHU
MOTUB jep IPUBPeHA JPYLITBA U3 Te TpyIie Hajuernhe IPUKYI/bajy Mambe U3HO-
ce xaruTana (Petersen u Rajan, 1994). Y cknany ca HaBeeHUM, Ha pa3BMjeHUM
TPXXMIITUMA je TIpaKca, alu He ¥ IPaBWIo, fa Cy daHKe yITTaBHOM KpPeJUTOpU
MamMX IPUBPENHUX JIPYILTABA.

ITpenMer oBor pajia je aHa/!M3a CTakba Y HMepCHeKTMBa TPXKUIITa KOpIopa-
TUBHUX 0dBesHMIa y Perrydmuum Cprickoj, Te rmaBHUX (aKTOpa Off KOjuX 3aBMU-
CM Pa3BOj TOT CETMEHTA TPXKMUIITA.

Homahe Tpxniire KopropaTMBHUX 0OBe3HMIA y NOYETHOj je ¢asu pasBo-
ja, mrro noTBphyje Mamu dpoj eMuTHpaHNX 00Be3HNIIA O HACTaHKa bamanyuke
depse. Tek 10 npuBpeHNUX pyLITaBa je EMUTOBAIO OOBE3HMUIIE, C TUM JIa CY TPU
ofi mux ¢puHaHcyjcKe nHCTUTYIMje (Taderna 1).

I[IpBe odBesHMIIE KOje Cy yBpLITeHe Ha CIykdeHo (dep3aHcko) TpxumTe ba-
manydke Oepse cy odBesHmie bankan mHBecTMeHT OaHKe - 31. mMaja 2007. ro-
nuHe. Beh 5. jyHa mcre ropyuHe je odaB/beHa IpBa TProBMHA TUM OOBe3HMI[aMa
Ha crmyxdeHoM depsaHckoM TpxkuiuTy.’ IIpBe odBesnuue Penydnuke Cpricke 3a
V3MIMpeme 0daBesa [0 OCHOBY BepU(UKOBAHMX padyyHa CTape [eBU3HE IITebe
- RSDS-O-A, Ha cryxdeHo depsancko TpxmiuTe bamanydke depse cy yBpuITeHe
7. mapra 2008. roguae. Hexonmko eMnTeHaTa KOpIOpaTHBHMX 0dBe3HMIIA Ha ba-
wanyukoj depsu, nonyt MK]I Cunepruja mryc f1.0.0. u bocka PK a.i. bama Jlyka,
TI0Ka3a/IM Cy IpodjieMe y MOCTIOBalbY, OHOCHO Kalllibera Y MCIUIaT! odaBe3a.

Tadena 1.
Emucuje xopuiopaitiusrux odee3nuya Ha baranyukoj depsu
o Hasua 08 i o PR o,
BLKB-O-B  baHka Cpncke a.a. bawa Jlyka 50.000 100 5.000.000 2011
BOSK-O-A  Bbocka PK a.a. barba J/lyka — obBe3HuUUe 150.000 100 15.000.000 2011
KLPL-O-A Kanaepa Company 4.0.0. JlTakTawm 70.000 100 7.000.000 2011
OCJH-OKA  JaxopwuHa Ol a.a. Nane 15.000.000 1 15.000.000 2011
PPMK-O-A  TpBO NEH3MOHEPCKO MUKPOKPEAUTHO 5.357 100 535.700 2015
ApywTBo A.0.0 barba Jlyka
PPMK-O-B  MpBO NeH3MOHEPCKO MUKPOKPEAUTHO 4.000 100 400.000 2015
ApywTBo A.0.0 barba Jlyka
TPBL-O-A  TonnaHa a.n. barba Jlyka 90.000 100 9.000.000 2015
TPPD-O-A  TonnaHa a.g. Mpujepop 45.000 100 4.500.000 2015
UNMR-O-A YHuc pabpuka uujesu a.a. JepseHTa 20.000.000 1 20.000.000 2011
YKynHa BpujesHOCT 76.435.700

V3Bop: bamanyuka depsa

* http://blberza.com/Pages/docview.aspx?page=sp4 Op ocTamux xapTuja Ha goMaheM TPXHUIITY
HajBehu mpomeTn ce octpaspyjy akuujama Tenekoma PC u Enexrponpusperne
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Y Kpusy cy MHBECTUTOPU CKIOHMjJ CUTYPHMjEM yIaramy y Ay >KHUYKE Xap-
tyje. Ja du mpukymnmna cpefcTBa 3a puHaHCUpamwe pas3Boja mpenyseha, He Mo-
Pajy ia ce 3amy>xyjy ko danaka. To MOy eMMCIjoM 1 ITPOJajOM KOPIIOPATUBHUX
00Be3HM1Ia, KOje IPUB/Iade MHBECTUTOPE KOjIi HICY CKJIOHY PU3UKY.

3dor Tora cy ce M MHBECTUTOPY OTYYV/IN HA IIPEKOMIIO3MLIjY CBOjUX IIOPT-
derpa y KOpUCT PUHAHCHCKMX MHCTPYyMeHaTa KOju JOHOCe HIKY - PUKCHY, atu
curypry podut. TakBe cy Ay>KHMYKe XapTyje HOIYT ApXKaBHUX WU KOPIIOpa-
TUBHUX 00Be3Huna. [IpuKyIbame KaluTana eMIUCcHjoM KOpIOpaTMBHUX 0OBe-
3HMIA je [OOMIO Ha 3Hauajy 300T aKTye/HUX JlelllaBama Ha TPXUITY. Llujene
akiyja HajBeher dpoja KoMITaHMja Mase Cy Ha MCTOPUjCKM HajHI>Ke HUBOE, YIIp-
KOC IbJMIXOBUM IO3UTUBHUM IIOC/IOBHUM Pe3yATaTHMa, IITO M OTeXXKaBa IPUKY-
IUbalbe KallMTala HOBYM eMucujama akiuja.! TpolkoBy eMUTOBamba 00Be3HMIA
cy Behu Hero TporukoBu ofodpaBama Kpenura (tadena 2) jep je morpedHo du-
HAHCUPATH BUIIE aKTVBHOCTY HETO IIpM JoOujamy KpenuTa Koj daHKe.

Tadena 2.

Tpowxosu emucuje odse3nuya Ha barwanyuxoj Sep3u

Ycnyra Mojawrere TPpoLIKa MpouunjerbeH N3Hoc
TpowKoeu areHTa emucuje /TpoLwKosm BpokepcKa Kyha - areHT *

N3HOLLEeHa NPoAajHOr Haaora emucuje*

Tpowak oTBapara 1 Bohera

BaHKa (npou3BosbHO)** **
npMBpPeMeHOr padyHa 3a AenoHoBakbe

TpolwwKosu objase ornaca (JaBHu nos3vs 3a [IHeBHE HOBUHE
ynuc v ynnaTy; ussjewwTaj o pesyntatuma) (Eypobauu, Mac Cpncke...)

LleHTpanHu perncrap
XapTuja oA, BpujefHoCTH 800-1200

600

Peructpaumja emucuje y LieHTpanHom

peructpy XOB a.a. bawba Jlyka
YBpuTerbe o6Be3HMLa Ha CryxbeHo Barbanyyka bepsa a.a. 3aBMCHO of, NpoLeHTa
TpxKuMwWTe Barbanyyke bepse barba Jlyka emucuje

3aBMCHO of, NpoLeHTa
foanLLHM TPOLIKOBK ANCTUPaHA TpolwKoBu HakHaae 6ep3u .

emucumje
YKynHo 7450 - npocjek

*HaKHaga Hajuewhe 3aBMCK 0g, U3HOCA emUCHje

**TpoBun3unja baHKe NpocjeyHo ce Kpehe y nsHocy 0,05-0,1% BpUjeAHOCTN eMUCHje, Y CKagay
ca 40roBopom

***Komucwja 3a XoB Huje fo caga HannahmBana HakHay OnNwWTUHAMA, KOja MHave U3HOCK
0,15% of BpujegHOCTN emucuje.
WsBop: Creanosuh, C. Ipyjuh, M. (2014). Oipanuuerva u moiyhHociiu paseoja gymHu1Kux un-
citipymenaitia y PeitySnuyu Cpiickoj — 0d6e3Huya kao antiiepnaiiiusa kpeguiiy. Vicrouto CapajeBo:
3dopuuk pagosa ExkoHoMckor dakynrera y VMicrounom Capajesy, cTp. 263.

* Omne mpefcTaB/bajy MMKBMAHE YroBOope ca 006aBe3oM fla ce KYNIMMa WCIUIaTe IJIaBHUILA U
KaMaTe y poKy off 5 o 20 ropuHa. OBa BpcTa 06Be3HMIIa MOKe OMTY HEOCUTYpaHa MM OCUTyPaHa
XUIIOTEKOM M 3a/I0TOM, Ca KyHmOHMMa 1nu 6e3 mux, ¢ ydemheMm mwin 6e3 yduemha y mpodury
eMUTEHTA.
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[ToreHuMjanHa anTepHATBA 32 IIPUKYIUbalbe KaluTala Ha TPXKULITY Y MO-
ryhHOCTY eMMTOBaMba HY>KHMYKMX MHCTPYMEHATa - KOPIIOPATUBHUX OOBE3HNU-
na.” Ha gomahem Tpxumrty kammraia, eMucuja 00Be3HMIIA eMUTEHTa KOIUTA
Mambe, a1 Tpaje JyKe Hero ofodpaBarbe Kpenura (Tadena 3).

Taderma 3.
Xonoipam aximusHocitiu emucuje od6e3nuya Ha Baranyuxoj Sepsu Ha upumjepy
otiuitiune 360pHUK

EMucHja 06BE3HML,A — XO40MPaM aKTMBHOCTM Ca POKOBMMA U3BpPLUEHA ONLUTUHE 3BOPHMK

AKTUBHOCT Datym Bpoj paHa
op oanyke

[oHowere OanyKe o 3a4yKery 18.04.2011.

JodwnjeHa carnacHocT MuHUCTapcTBa 31.05.2011. 43

OnwTnHa perucTpoBaHa y perncTpy emmteHata kog Komucuje 3a 06.06.2011. 49

XapTuje og BpujeaHoCTn

OTBOpe payyH 3a AeNOHOBake CpeacTaBa 16.06.2011. 59

[JoHowetrbe OgnyKe 0 NpBOj eMUCKHju 0OBE3HMLLA jaBHOM NOHYA0M 05.07.2011. 78

MpocneKkT ofodpeH og, cTpaHe Komucuje 3a xapTuje og spujeaHoctn  22.07.2011. 95

OdjaB/bMBaHbe jaBHOT NO3MBA 3a YyNUC M ynaaTy odBesHuLa jyH 2011.

[atym noyeTka Tpajatba jaBHe NOHyAe 16.08.2011. 120

MoyeTak ynuca 1 ynnate odsesHuLUa 18.08.2011. 122

3aBpLueTak ynuca v ynnaTte odsesHmLa odBe3HMLa 29.09.2011. 164

ObjaBa ornaca o 3aBpLUEHOj eMUCUjK 0OBE3HMLA okTodap 2011.

3axTjeB 3a NpomjeHy nogaTtaka Kog Komucuje 3a xapTuje og, 03.10.2011. 168

BpUjeaHOCTH

Pjelwerse 0 npomjeHn nogataka Kog Komucuje 3a xapTuje og, 06.10.2011. 171

BpujefHOCTH

3axTjeB daHUM 3a TpaHchep HOBLLA Ca payyHa 33 AeNOoHOBakbe Ha oKkTOdap

payyH onwTuHe 2011.

MoaHoLwere 3axTjeBa 3a peructpaumjy odsesHuua kog Kommcunje 3a 04.10.2011. 169

XapTuje og, Bp1jesHOCTH

Pjewerse LieHTpanHor perncrpa o perucrpaumjn emmcuje 07.10.2011. 172

obBe3Huua

3axTjeB 3a Npujem AyKHUUYKUX XapThja o4 BPUjeaHOCTU Ha 17.10.2011. 182

cny6eHo Sep3aHCKo TPXKULWTE

Opnyka o npujemy odBe3HMLa Ha cnyKOeHo dep3aHCKo TpKULTe 21.10.2011. 186

Pjewere 0 noyeTKy Tproearba ca 0dBe3HUUMMA 25.10.2011. 190

Kynuu obse3Huua: Grawe ocuryparse, H/16 PassojHa 6aHKa, MeH3unjcku pesepsu ¢oHg PC n
Tp¥ GpusnyKa Inua.
VsBop: CreaHosuh, C. Ipyjuh, M. (2014). Oipanuuera u moiyhHocitiu pazeoja gysHU4KUX uH-
citipymenaiiia y PetiySnuyu Cpiickoj — 0d8e3nuya xao antileprainiuea kpeguiiy. Vicrourno Capajeso:
3dopHuk pagoBa Exonomckor dakynrera y VMicrounom CapajeBy, cTp. 264.

* IlpumukoM fobujara KpeauTa of 6aHke, Hajuemrhe se Harrahyjy TpolukoBu obpafe KpeauTa
U TPOLIKOBY FOAMIIIbET Bobera kpenura. [IpuinkoM 3aiaramba UMOBIHE, IOTPEGHO je IUIATUTH
HaKHajJle CY[CKMM BjellITalMa 3a npoljeHy. OBe HaKHaJie U3HOCEe HEKO/INKO CTOTHHA MapaKa.
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Kop emimcuje odBesHmIa 3a MHCTUTYIMOHA/IHE MHBECTUTOPE Ha foMaheM Tp-
JKUILTY ITOCTOje ofipeheHa orpannyersa Koja Cy roBe3aHa ca ydenrheMm y mojenm-
HA4HOj eMICH]jH, JOK Cy KOJ KpeanTa 3a daHKe OrpaHIYerba Be3aHa 3a KalnuTasl I
akTuBY. VIHBecTUIIMOHM OHJJOBY He MOTY Jla y/IaXKy y 0dBesHMIle BuLIe Of 25%
eMmIcuje, JOK ocurypasajyha gpyimrsa He Mory fa ynaxy suire of 10% ykym-
He emyucyje (IIpaBuIHUK O BUCHMHM M HAauMHY yIarama cpeficTaBa 3a mokpuhe
TeXHMYKIX Pe3epBYU Y MYHUMATHOT FAPaHTHOT (POHJA APYIITABA 32 OCUTypalbe,
56/2012). HaBeneHa orpaHnyena IeCTUMY/INIIY eMUCH)Y XapTHja Of BpPUjeTHO-
ctu. CMaTpaMo Ja je CBpCUCXOfHIje f1a ce OTpaHMYerha [T0CTaB/bajy y OBHOCY Ha
HeTO BPUjeJHOCT MMOBMHE (POHIA® Kao IITO je TO Y CTaTyTHMa MHBECTULIMOHX
¢donzmoBa.

Ycnjeman pasBoj TPXKUILITA Y BEIMKOj MjePU 3aBUCH Of aKTUBHOCTH IIOTEH-
Ija/IHNX eMUTeHaTa, anyu U uHBecturopa. I[Ipema tome, y ¢okycy Hauer uc-
Tpa)KMBama je MOTeHIja/IHa IIOHY/a 1 IIOTPaKiba Ha OBMM MHCTPYMEHTOM Ha
moMaheM TPXXUILNTY y HapeHe TPY TOMHe.

Ino pana je pesyntar ananuse nocrojehe peneBantHe gfomahe u crpaHe -
teparype. OcuM Ipoy4yaBama TUX U3BOPA, 00aBIIM CMO UCTPaKUBame 1 aHa-
JM3y NOTEHIMja/IHIX eMUTEeHaTa M IIOTeHIMja/THIX MHBeCTUTOpa y omahe kop-
HopaTuBHe 0OBe3HNIIE.

VicTpaxuBame je IpoBENEeHO Ha [jBa pas3IMyuTa y30pKa METO/IOM aHKETHOT
UCIIUTUBAKA. Y IPBOM JMje/ly AaHKETMPaHM Cy MEHallepy Y MHCTUTYLMOHATHUM
VHBECTUTOPUMA Ha foMaheM TPXXMIITY: MTHBECTUIIVIOHN (POHMIOBYU, OCUTYpaBa-
jyha mpymTea u daHke, BUX 42. Y APyrom Aujeny MCIUTUBAIM CMO Haj3Hadaj-
HJja aKL[MOHApCKa ApyLITBAa Ha bamwany4koj depsu, oHa Koja cy dmia y cacra-
By ungekca BIRS u ona koja cy ncrrahuBana auBueHAy U jaBHA aKIMOHAPCKa
APYLITBA, HBUX 66. PesynTatu ncTpaxkuBama I0Ka3yjy Koju Opoj NpuUBpeTHUX
ApYLITaBa je cCIpeMaH Aa GMHAHCUPa CBOje IIOC/IOBakbe eMITOBAbEM OOBEe3HM-
na.

YOUTHULM CY HOCTaB/beHM €IeKTPOHCKM, Y Buly popme, 26. aBrycra 2016.
roguHe. IIpoliec npuKym/pala aHKETHUX YINUTHYKA 3aBpiueH je 20. fenemdpa
2016. roguse. Jodunu cmo 50% (33 oz 66) o y30pKa IOTEHIMjaTHUX eMITeHa-
Ta, Te 61,9% (26 of 42) 3a y3opak IoTeHUMjaTHUX MHBecTUTOpa. CTOmy ImoBpara
Tpeda mpunycati MajoM dpojy UCIIUTAHVKA a/Ii Y PETaTUBHO AYTadyKoM Hepu-
opy cipoBobema aHKeTe y 00a y30pKa, 300r 4era UX je, OCUM C/lama yIUTHUKA,
duno moryhe KoHTaKTMpaTy NCUTaHKKe ¥ IOACTahy UX Ha capajby.

Hodujenn pedynratu uctpaxusamwa cazipxe cibefehe pusnke:

1. McnuTaHMIM KOjU CY Y4eCTBOBA/IN y UCTPaKMBakby HUCY peNpe3eHTaTHB-
HU NIpeJCTaBHULIM IPUBPEIHNUX APYLITaBa HUTU MHBECTUTOPA U3 Y30PKa;

¢ Hero BpujegHocTy nMoBuHe -Net asset value (NAV) je pasnuka usmeby 1jenokymHe BpyjefHOCTI
cpeficTaBa 1 CBUX 0baBesa.
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2. MCOUTAHMLIM CY HOTPEIIHO PasyMje/y IOCTAaB/beHa IIUTaba;
3. HAKOH MCIyIEeHMX YIUTHMKA IOLUIO je O IIPOMjeHe CTaBOBA KOJ, MICIIUTA-
HUKA.

AHKeTMpaHa /1M1Lla HUCY MOIJIA IBa IyTa Ja MCIyHe YNUTHUK, aay CYy [0
20.12.2016. mornu a KOpUTYjy IoHyheHe oarosope.

[Tpukynbeny nogauy NOABPTHYTU Cy CTaTUCTUYKOj aHamusu. OHa ce y Be-
JIMKOj Mjepy 3aCHMBaja Ha KOPENMALOHO] aHaIM3M Koja II0Ka3yje y KAKBOM CY
OZIHOCY JiBUje Bapujadie Te KOju je MHTEH3UTET U CMjep TOT OHOCA.

Panu ncnmtuBama pasnuka Mehy Bapujadnama mpoBezieHa je jejHOCMjepHa
aHa/mM3a BapMjaHCe C IWbeM M3padyyHaBalba CTAaTUCTUYKM 3HAYAjHUX pasjy-
ka usMmeby nBa masna, MelycoOHO He3aBUCHA Y30pKa, C TEKIHOM Jia Ce YKaKe Ha
pasnuke Koje HUCY cny4ajHe. OcuM TOra, IpUMMjeeHe Cy CTaHAapAHe MeTofe
IeCKPUIITMBHE CTAaTUCTMKE KAO IUTO Cy aHa/IN3a ApUTMETHYKe CPefiMHe, MUHU-
MaJiHe ¥ MaKCUMaJIHe BPUjeIHOCTH, PpeKBeHIIMje U CII.

1.1. UcTpakuBayke Xuiore3e

X1: Meby najsehum m Hajycnjemrnujum gomahuM npuBpefgHUM APYIITBMMA
HeMa MHOTO IIOTeHI[UjaTHNX eMUTeHaTa odBesHuIa y dmxoj dSymyhnocrn.

ITomohne xunotese

X1A: Menaijepy unja IpuBpefHa IPYIITBA He IUIAHNPAjy eMUTOBATI OOBe3HuIIe
HEZIOBOJBHO II03HAjy CTambe Ha JjoMaheM TPXKMINTY KaIlMTaIa 1 3aKOHCKe Mpefy-
CTI0Be 3a eMICHjy 0OBEe3HMIIA.

X1b: Behnna gomahux npuBpegHNX ApymTBa KpeAuT cMarpa d0/bMM OdINKOM
dbuHaHCHpama jep cMaTpajy fa Cy TPOIIKOBM NpKdaB/bakba KalyUTala Ha Taj Ha-
9JH IPUMjepeHMj! BUXOBUM MOTYhHOCTMMA.

X2: Ha pomahem Tp>KMIITy KanmuTana MoCcToje MHCTUTYIMOHATHY MHBECTUTO-
PM KOju Cy CIpeMHM ynaratu y somahe koprnopaTusHe odBe3HuIe.

ITomohHa xnmoresa
X2A: Tlocroju 3agoBo/paBajyha morpakia odBesHua. [Ipema Tome Taj mpeny-
CJIOB Pa3Boja TP>KUIITA je 3a/J0BOJbEH.
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2. Y3opaxk
Tademna 4.
Yzopax iotuenyujantux emuitienaitia
Pen.
6p. AKumoHapcko apywTBo  O3HaKa Obpasnoxere Mpuxop,
1. Annpo Bnacenuua ALPR-R-A  4nMHWAM nnm ymHe BIRS 0p4,10.000.001 o 20.000.000
2. bawanyyka nuBapaa.n. BLPV-R-A YUHUAM UAn YnHe BIRS o4 40.000.001 ao 50.000.000
Barba Jlyka
3. bupay a.n 3BOpHUK BIRA-R-A YUHUAM nan ymHe BIRS of,2.000.001 o 3.000.000
4.  BoKkcuT a.4. Muaunhu BOKS-R-A  ymHWAM nan unHe BIRS 0p4,50.000.001 po 10.000.0000
5. bocka PK batba Jlyka BOSK-R-A  ymHuAn nam unHe BIRS 0p4,4.000.001 o 5.000.000
6. Yucroha a.g. bara Jlyka CIST-R-A YUHUAM UAn YnHe BIRS oa 10.000.001 o 20.000.000
7. [OyHas ocurypatse a.g. KDVO-R-A  ymHuAM nam unHe BIRS 0p4,1.000.001 o 2.000.000
barba Jlyka
8.  EnekTtpo bujesbuHa a.g. ELBJ-R-A YUHUAM UK YmHe BIRS o0p4,100.000.001 zo 20.000.0000
bujessmHa
9. EnekTtpo Oo6oj a.a. ELDO-R-A  ymHWAM nnn ynHe BIRS o0p4,50.000.001 po 10.000.0000
[o6oj
10. EnekTpoauctpubyumja EDPL-R-A  ymHWAM nnn unHe BIRS 0p4,40.000.001 po 50.000.000
a.n. Nane
11. EneKkrtpoxepuerosuHa EKHC-R-A  4nHMAK nam ynHe BIRS of,20.000.001 go 40.000.000
a.n. Tpebutrbe
12. EneKkTtpokpajuHa bara EKBL-R-A  4nHMAKM nam ynHe BIRS of,200.000.001 o 30.000.0000
JNlyka
13. Elvaco a.n. bujesbunHa ELVA-R-A YMHUAM UK YmHe BIRS 0p4,50.000.001 po 10.000.0000
14. Fratello Trade a.a. barba  FRTL-R-A YUHUAM UAn ymHe BIRS oA, 10.000.001 ao 20.000.000
Nyka
15. Xemwujcka nHaycrpuja DEST-R-A 4ynMHMAK nam YnHe BIRS of,10.000.001 go 20.000.000
nectunaumja a.a. Tecavh
16. XwppoeneKkTpaHe Ha HEDR-R-A  ymHuAn nam unHe BIRS 0p4,20.000.001 po 40.000.000
OpviHn Buwerpag,
17. XwppoeneKkTpaHe Ha HETR-R-A  4mHWAM nam unHe BIRS 0p4,50.000.001 po 10.000.0000
Tpebuwrunum Tpebue
18. XwuapoenekTpaHe Ha HELV-R-A YMHUAM UK YmHe BIRS 0p4,10.000.001 go 20.000.000
Bpb6acy M.pag,
19. Xoten Manac HPAL-R-A  ynMHWAM nan unHe BIRS 0p4,1.000.001 o 2.000.000
20. WHpyctpujcke nnaHTaxke IPBL-R-A YUMHUAM UK YmHe BIRS 0p4,4.000.001 o 5.000.000
a.n. bawa Jlyka
21. JenwwuHrpag nMBHUUA JLLC-R-A YUMHUAM UK YmHe BIRS 0p4,5.000.001 go 10.000.000
yenuka a.n. bara Jlyka
22. Kocwur lyHas Ocurypartbe KDVO-R-A  ymHMAM nam unHe BIRS oz 1.000.001 go 2.000.000
barba Jlyka
23. KpajuHa M a.a. barba KRIN-R-A 4nMHMAM nm ymHe BIRS 04,5.000.001 go 10.000.000
Jlyka
24. KpajuHanetpon a.a. KRPT-R-A 4nMHMAN nam ynHe BIRS oz ,20.000.001 po 40.000.000
barba Jlyka
25. MepugmaH a.a. bama MRDN-R-A  4MHMAM UK YmHe BIRS 0p4,5.000.001 ao 10.000.000

Jlyka
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Pen.

6p. AKUMoOHapcko apywtBo  O3HaKa Obpasznoxere Mpuxop,

26. Mertan a.g. lpaguwka METL-R-A  4ynMHMAKM nam ynHe BIRS oz,10.000.001 go 20.000.000

27. Mwpa a.a. MNpwujegop MIRA-R-A  ynHWAK nan ynHe BIRS 04,20.000.001 po 40.000.000

28. NLB pa3BojHa baHKa a.a4. VBBB-R-A  unHMAM uaum unHe BIRS dUHaHCHKjcKe MHCTUTYUMje
barba Jlyka

29. lMocnoBHa 30Ha a.4. PZBL-R-A YUHUAM UK YuHe BIRS 04,4.000.001 o 5.000.000
barba Jlyka

30. MNowrte Cpncke a.a. barwa POST-R-A  4ynMHMAKM nam unHe BIRS 0p4,50.000.001 po 10.000.0000
Jlyka

31. MNpwujegopnyTesu a.a. PDPT-R-A  umHWAK nnun ymHe BIRS 04,20.000.001 po 40.000.000
Mpujepop

32. PwuTETlauko RITE-R-A YUHUAM Uan umHe BIRS op,100.000.001 o 20.000.0000

33. PWuWTEYrmwesuk RTEU-R-A  4nMHWAM nan ynHe BIRS o0p4,100.000.001 go 20.000.0000

34. PadpuHepuja HaoTe Bpoa RFUM-R-A  4yuMHMAM nam YnHe BIRS 0p4,20.000.001 po 40.000.000
a.n. bpog,

35. PadwuHepwja ymba a.a,. RNAF-R-A  4ynMHMAK nam ynHe BIRS oz,100.000.001 o 20.000.0000
Mogpuua

36. PyaHuum xemesHe pyge LIUB-R-A YUMHUAM UK YnHe BIRS o, 0 go 500000
Jbybuja a.g. Npujesop

37. Cembepwjanj a.a. SEMB-R-A  4nHUAK nnm unHe BIRS 04,5.000.001 o 10.000.000
bujessmHa

38. Tpronpogaja Npujepop TRPD-R-A  4nHUAM nam unHe BIRS oz, 5.000.001 ao 10.000.000

39. Tenekom Cpncke a.a. TLKM-R-A  4nMHMUAM nam ymHe BIRS 0p4,400.000.001 go 50.000.0000
batrba Jlyka

40. TpxkHuua a.a. bawa Slyka TRZN-R-A ynHWAm unm ymHe BIRS 04,5.000.001 go 10.000.000

41.  YHuc dabpuka umjesn UNFC-R-A  4ynMHMAK nam ynHe BIRS N/A
a.n. JepseHTa

42. BenenpexpaHa batba VLPH-R-A  4nHMAM nam ymHe BIRS 04,5.000.001 go 10.000.000
Jlyka

43. BuTamuHKa a.n. barba VITA-R-A YUHUAM UK YmHe BIRS 0p4,10.000.001 go 20.000.000
Jlyka

44. BuTuHKa a.a. Kosnyk VTNK-R-A  4nMHMAM uam ymHe BIRS 04,20.000.001 po 40.000.000

45. 3T bawa Bpyhuua ag BVRU-R-A  4mHMAM nam ynHe BIRS of,10.000.001 go 20.000.000
Tecnuh

46. KemwesHuue PCa.a. ZERS-R-A YUHUAU UK YmHe BIRS
[060j

47. Ocwuryparbe Aypa a.a. AURO-R-A  ucnnahusanu amsnaeHay QGUHaHCUjCKe MHCTUTYUMje
barba Jlyka

48. Atoc ocurypamse a.g. BROS-R-C  wucnnahusanu gusugeHpy og 4.000.001 o 5.000.000
BujessuHa

49. [pvHa ocurypakbe a.a. DROS-R-A  wcnnahusanu gusugeHay opg 4.000.001 ao 5.000.000
Munnhu

50. Tacnpomerta.g. UctouHo GPIS-R-A ucnnahusanu ansnaenay og 5.000.001 go 10.000.000
Capajeso - MNane

51. Grawe ocurypatbe a.a. GRAW-R-A wucnnahusanu ausugerHay og 5.000.001 go 10.000.000
Batrba Jlyka

52. T[pagutesm a.g. Tecanh GRDT-R-A  ucnnahusanu ausmngeHay og 5.000.001 go 10.000.000

53. Komo a.g. Mogpuya KOMO-R-A wcnnahusanu gusugeHgy og 1.000.001 ao 2.000.000
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Pen.
6p. AKumoHapcko apywTBo  O3HaKa Obpasznoxere Mpwuxop,

54. Hypo Alpe-Adria-Bank KRLB-R-A vcnnahusanu ansugenay og 5.000.001 po 10.000.000
a.n. bawa Jlyka

55. Jlytpwuja PC a.a. bara LTRS-R-A vcnnahmusanu ansugenay og 4.000.001 po 5.000.000
JNyka

56. Martekc a.g. bawwa Jlyjka  MATE-R-A  wncnnahusanu gusugeHgy opg 500001 o 1.000.000

57. MwukpoduH ocuryparbe MKOS-R-A  ucnnahusanu ansnaeHay OGUHAHCUjCKE UHCTUTYLM]e
a.n. bara Jlyka

58. Hanpepgak a.a. bujesbuHa NPDK-R-A  ucnnahusanu ansugenay og 0 go 500000

59. PomaHuja MNytesu a.a. ROPT-R-A  wucnnahusanu gusugeHgy og 10.000.001 go 20.000.000
Cokonay,

60. Wiener osiguranje SODJ-P-A ucnnahusanu gusnaeHay GUHaHCUjCKe UHCTUTYUM]E

Vienna Insurance Group
a.n. bara Jlyka

61. TITa.n. Nakrawm TGTN-R-A  ucnnahusanu gusuaeHay og 4.000.001 po 5.000.000

62. Boposoau VIKM-R-A  ucnnahusanu amsmngeHgy og 0 go 500000
KaHanu3auuja a.a.
Mogpuua

63. BeTnpoayKr a.Aa. VTPR-R-A  ucnnahusanu gusuaeHay og 20.000.001 o 40.000.000
Mprasop

64. Hosa 6aHKa a.a. barba NOVB-R-A  umHuan nnm unHe BIRS og,10.000.001 po 20.000.000
Jlyka

65. M® baHKa a.4. barba IEFB-R-A vcnnahmsanu ansugenay og 10.000.001 go 20.000.000
JNlyka

66. KomepuwmjanHa 6aHKa KMCB-R-A  ucnnahusanu ansugenay og 10.000.001 go 20.000.000
a.n. bara Jlyka

VsBop: www.blberza.com

Tadena 5.
YVzopak nomenyujannux unsecmumopa

Pep,H_M Hasus TN UHCTUTYLLMOHANHUX
6poj WHBECTUTOPA Y Y30PKY
1. AToC ocurypatbe a.a. bunjessuHa Ocurypasajyha apywrsa
2. Aypa ocurypatbe a.g. barba Jlyka Ocurypasajyha apywTsa
3. Bpuko rac ocuryparbe 4.4. bpuko AUCTPUKT Ocurypasajyha apywTsa
4, OpuvHa ocurypame a.a. Munvhu OcurypaBajyha apywrsa
5. [yHas ocurypame a.a. bara Jlyka Ocurypasajyha apywrsa
6. Eypoc ocuryparbe a.a. bara Jlyka Ocurypasajyha apywTsa
7. lapaHT ocuryparbe bpuko ANCTpUKT Ocurypasajyha apywTsa
8. Grawe ocurypatrbe a.a. bara Jlyka OcurypaBajyha apywrsa
9. KpajuHa ocurypatse a.n. barba Jlyka Ocurypasajyha apywrsa
10. MwuKpoduH ocuryparse a.a. bara Jlyka Ocurypasajyha apywTsa
11. Hewkosuh ocurypame a.a. bujesbuta Ocurypasajyha apywTsa
12. Tpwurnas ocurypame a.a. barba Jlyka OcurypaBajyha apywrsa
13.  Wiener ocurypatoe a.g. barba Jlyka Ocurypasajyha apywrsa
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Pep,H_M Hasus TUN MHCTUTYLMOHANHUX

6poj MHBECTUTOPA Y Y30PKY

14. 3AUN® y npeobnukosatby BJ16 - npoduT a.4,. 3aTBOPEHU MHBECTULMOHU GOHAOBU
barba Jlyka

15. 3AM® y npeobanKkoBarby bopc nHeecT GpoHA, 3aTBOpPEHM UHBECTULMOHU GOHA0BMU
a.Aa. bara Jlyka

16. 3U® EypounHBecTMeHT PoHA a.a. barba Jlyka 3aTBOPEHM UHBECTULMOHU GOHA0BMU

17. 3MMU® y npeobnnKoBatby AKTMBA MHBECT POHA 3aTBOPEHU MHBECTULLMOHU GOHO0BM
a.Aa. bara Jlyka

18. 3MMU® y npeobnnkoBarby MHBECT HOBa GOHA, 3aTBOPEHM UHBECTULMOHU GOHA0BMU
a.n. bujeswmHa

19. 3U® JaxopwuHa KouH a.a. MNane 3aTBOPEHU MHBECTULMOHU GOHAO0BU

20. 3MW® y npeobaunkosary Kpuctan nHeect 3aTBOPEHM UHBECTULMOHU GOHA0BMU
doHa a.a. barba JlyKa

21. 3M® MNonapa uHsecT oHA a.4. barba Jlyka 3aTBOpPEHU MHBECTULMOHU GOHAOBU

22. 3U® MNpuBpeaHUK MHBeECT a.4. bara Jlyka 3aTBOPEHM UHBECTULMOHU GOHA0BMU

23.  3U® YHuouHBecT a.a. bujessmHa 3aTBOpPEHM UHBECTULMOHU GOHA0BMU

24, )%_IM N® y npeobnnkosarby BB doHA a.a. barba 3aTBOPEHU MHBECTULMOHU GOHAO0BU

yKa

25.  3AUD y npeobankosary BUB dpoHa a.4. Barba  3aTBOpEHU MHBECTULMOHM GOHA0BM
Jlyka

26.  3MWU® y npeobankosarby 3entep GoHA a.a,. 3aTBOPEHM UHBECTULMOHU GOHA0BMU
bama JlyKka

27.  3U® YHnouHsecT a.a. bujeswmHa 3aTBOPEHM UHBECTULMOHU GOHA0BMU

28.  Addiko Bank BaHke

29. KomepuujanHa baHka, bara JlyKa baHke

30. M® BaHKa, batba Jlyka baHke

31. HJIb Pa3BojHa baHKa, barba Jlyka baHke

32. Hosa baHka, bama Jlyka BaHke

33.  Pavlovic International Bank, bujessuHa BaHke

34.  Unicredit baHk barba Jlyka, batba Jlyka baHke

35.  Sberbank bama Jlyka, Barba JlyKa baHKke

36. OW®P Kpucrtan Kanutan bawa Jlyka ono

37.  Akumjcku poHg Penybnnke Cpncke NPB

38.  doHg 3a pectuTyumjy Penybnuke Cpncke NPB

39. MeH3ujckm pesepsHU doHg PC MPED

40. Eypobpokep a.n. bara Jlyka H6POKEePCKO-ANNEPCKO APYLUTBO

41.  AgBaHTUC 6poKep a.4. Barba Jlyka H6POKEePCKO-ANNEPCKO APYLUTBO

42.  MoHeT 6pokep a.n. bara Jlyka 6pPOKEPCKO-AUNEPCKO APYLUTBO

VsBop: Kajkymaumje ayropa mpema http://www.online-banka-kredit.com/lista-banaka-u-

republici-srpskoj.html, http://www.profitiraj.ba/20111005408/osiguranja-osiguravajuca-drustva-
u-bih-kompletna.php u https://www.blberza.com/Pages/SecurityList.aspx?index=FIRS
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3. PCSYTITaTM UCTpaKnBamba

3.1. AHanu3a NOTEHIMjaTHNX eMUTEHATa KOPIIOPATUBHUX 0dBe3HMIA

JenaH of OCHOBHUX IIV/beBa aHKETHOT YIIMTHMKA je 0110 MICTPaKMUTY TIOBE3AHOCT
usmeDy QuHAHCHpPaa NPUBPEJHUX APYLITaBa KPEAUTOM M BjepoBaTHOhe u
MoryhHoctu punaHcupamwa emucujom odsesnuia. Haume, oy odmuiy ¢pyHaH-
cupama TyhuM KanmTanoMm, y3 TpafuIMOHATHY OaHKOLIEHTPUYHY OC/TOHEHOCT
ApyLITaBa Ha GMHAHCUPabe KPeAUTOM Ha OBMM IIPOCTOPMMA, CMATpPajy ce I7IaB-
HMM y3pOLMIMa HepasByjeHOCTH TPXKMIITA KOPIIOPATUBHMX 0OBe3HMLIA.

Onrosopu cy nokasanu ga ce 87,88% (29 o 33) aHanM3MpaHUX NIPUBPETHNX
ApYyLITaBa KOPUCTH AYTOPOYHNM KPEAUTOM Kao MEeTOIOM puHaHCKpamwa. [IBuje
TpehnHe BUX MMa IIOCTIOBHE OJHOCE Ca BMIIE Off iBYje daHKe.

Tadema 6.

bpoj banaxa rxoje kpeoumupajy ucnumano npuepeoHo Opyumeo

Bpoj 6aHaKa Koje KpeaUTUpPaAjy APYLUTBO Bpoj ogrosopa MpoueHat
HujeaHa 6aHkKa 4 12,12%
JepHa 6aHKa 7 21,21%
[Buje baHke 11 33,33%
Tpwu 6aHKe 5 15,15%
YeTupu 6aHKe 2 6,06%
MeT u BUWe baHaka 4 12,12%
YKynHo 33 100,00%

VsBop: odpana nogataka FoOUjeHUX aHKETOM

IIpuBpenHa ApyIITBa KOja HUCY KOPUCTIIA OaHKAPCKY KPEINUT, HUTY APYyTe
Ipou3Bofe daHKe Kao IITO Cy rapaHIuja WM aKpPeJUTUB, Kao M3BOP (PUHAHCH-
pama JApyIITBA Cy HaBeJa ,JOKAINTaIN3alNjy , ,COICTBEHN KaluTan u ,,pu-
HaHCHparbe 13 OCTBapeHe JOOUTH .

McTpaxkuBame je IoKa3aso fla ce HajBuIle NPUBPENHNX APYIITaBa, Hbux 10
i 29,41%, 3agyxyje mo cromm Koja usHocu usmebhy 5 u 6%. Ha ocHoBy fo-
dujenrx u odpaheHnx nogaTaka 3amaxaMo ja je roToBo 4 0off 5 MOTEHIMjaTHIX
eMITEHaTa 3ay>KeHO I10 CTOIN Koja je Beha of 4%.
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Mo Kojoj NpocjeyHoj KamMaTHOj CTONK ce APYLITBO 3a4y»Kyje Koa 6aHaka?

12

10

10
9
4 4
3
2
. 1
0 [ | 0

Hucmo Mame Mamehy WUsmehy Mamehy WUsmehy MUsmehy Buwe oa 8%
3aayeHun op 3% 3%mnad% 4% un5% 5%un6% 6%un7% 7%n8%
Kon, 6aHaka

Wnycrpanuja 1. Ilpukas mpocjeuse cTole o Ko0joj ce 3afy»Xyjy IpUBpefHa JpyIITBa
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Meby npuBpegHUM ApyITBMMA KOja CY OATOBOPI/IA HA YIIUTHUK YETUPK CY
Beh emurToBana KoprnoparuBHe 0dBe3HuIle. Y YKYIIHOM Y30PKY aHKeTHPaHMX,
20 mpyurraBa wm 58,82% uX je HOTBPAWIO fa CYy pa3MaTpatn eMUTOBame 00-
Be3HUIIA.

ITocmarpajyhu Besy nsmeby gpymrasa koja cy pasmarpana MOryhHoOCT eMu-
cuje 00BE3HNIIA MM HEKVX IPYTUX XapTija Off BPUjeJHOCTY Kao HaunHa (QyHAH-
cupama 1 dpoja daHaka Koja KpeIMUTHUpajy Ta APYIITBA, 3aIa3lIN CMO Ja APY-
IITBA KOja MMajy OfHOCe ca Tpu ¥ Bulle daHaka Beh jecy pasmarpana emucujy
odBesHMIA.

Tadema 7.
Besa usmehy Spoja danaka xoje Kpeguitiupajy UCHUTHAHO TPUBPeGHO gPYUITTB0 U
pasmaitiparea emucuje 066e3HULA

Bpoj 6aHaKa Koje KpeauTupajy [OpywTBo je pasmatpano [pywTBo Huje pasmaTtpano
APYLWITBO emMmucujy obsesHuua emucujy obsesHuua
HujegHa 6aHka 3 1

JepHa 6aHKa 3 4

[Buje baHke 6 5

Tpu 6aHKe 2 3

YeTupu 6aHKe 2 0

MeT u BUWe baHaka 4 0

YKynHo 20 13

VIsBop: 0dpapa mogaTaka fodujeHnX aHKeTOM

C mpyre cTpaHe, MCTpa)XXMBambe je II0Ka3aso Aa Cy APYLITBa Koja cy Beh emu-
TOBaJsIa 0dBe3HMIle Omle daHKe WM MIPUBPEHA APYILITBA KOja MMajy IOCTIOBHE
OfIHOCE ca JiBUje, OFHOCHO ca IeT U BUIle daHaKa.
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Tadesa 8.
Besa usmehy 6poja banaxa xoje kpeoumupajy uCHUMAaHo NPUspPeoHo Opywmeo u o6poj
Opywimasa xoja cy eeli emumosana ob8esnuye

Bpoj 6aHaKa Koje KpeauTupajy ApywTBo Jecg%:gn;ol-?:no HMg%:Z:HTMOSSHO
HujeaHa 6aHKa. 1 3
JepHa b6aHkKa. 0 7
[Buje baHke. 1 10
Tpwu 6aHKe. 0 5
YeTnpu b6aHKe. 0 2
MeT u BUWe baHaKa. 2 2
YKynHo 4 29

VsBop: odpafa nogaTaka FoOUjeHIMX aHKETOM

Op ykynHor dpoja aHKeTMpaHUX, 18 mpyuITaBa je OATOBOPUIIO fia IIOCTOjU
BjepoBaTHONa Jja eMuTyjy odBesHnmlie y HapenHe Tpu roguse. MehyTum, octaje
HejaCHO KOJIMKO je 3aMcTa M3BjecHa eMMcHja 0OBe3HMIA KOJ OBMX JIPYILITABa.
Hamnme, ynurHrkoM Huje geduHncaHa BjepoBarHoha eMucuje.

Tadema 9.

Bjeposamnoha emucuje obsesnuya y napeone mpu 2ooune
Ogrosop Bbpoj oarosopa MpoueHat
[a 18 54,55%
He 15 45,45%
YKynHo 33 100,0%

VisBop: odpaja noparaka foOujeHNX aHKETOM

Yaxk 20 aHKeTHpaHUX pyLITaBa CMaTpa Aa daHke oMoryhasajy fa ce o HOBIa
dp>xe pobhe mopmsameM KpeguTa Hero emMucujoM odBesHnua. VicroppemeHo, 16
aHKeTMPAHUX APYIITaBa je IPU3HAJIO Jla HEIOBO/bHO NTO3HaBamke MOTYNHOCTY 32
emucujy odBesHnia. Ha oBaj HaumH cMo fodmu NOTBpAY NpBe MoMohHe XUIo-
Te3e Jja MeHallepy ApyIITaBa HeOBO/bHO II03Hajy CTambe Ha foMaheM Tp>XuIuTy
KaINTala 1 3aKOHCKe IPefycIoBe 3a eMucujy odBesuuia. Ha HepasBujeHuM u
Hee(pMKAaCHUM TP>KMIITHMA KOja Cy pe3y/lITaT eKOHOMCKe TpaH3umyje (Kao mTo
je bamanyuka dep3a), ynuTHa je mpeTrnocTaBKa Teopuje mopTdonuja ga cy cBu
MHBeCcTUTOPU MH(pOpMUCaHN Y jenHakoj Mjepu. (PaguBojaw, [pyjuh, 2016).

McroBpemeno, no pgecer oprosopa mau 1o 30,3% fpyiiTasa je Kao jeflaH of
passora HaBeso Aa daHka omoryhaBa rapaHiyje, peBOJIBYHI KpefuTe, Jyropod-
He KpefuTe 3a 0OpTHA CpefcTBa, kpepute 3a [1]1B, akpennTtuse, Te 1a [yropovHN
OIHOCH ¢ OaHKOM CUTHA/IN3MPajy HO3UTUBHE MH(OPMaIMje O BpUjefHOCTI APY-
mTBa u dysyhmm 3apajama. JemaH Mame OfrOBOP IIOKA3ao0 je CTaB fla Cy OaHKe
NIOY3JJaH! KPeAUTOPU KaJj HacTyIe pUHAaHCKjcKe moTenkohe y gpymTBy. CaMo
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y HeT aHKeTMpaHMX APYLITaBa CMATpPajy Aa MpudaB/bame CpefcTaBa KpPeguToM
YIMa TO3UTVBAH YTUIIAj HA TPXKUILIHY LMjeHy OOMYHNUX aKIMja JPYLITBA.

[Tocmatpajyhu anketmpaHa ApywmITBa Koja Cy M3jaBMjIa fia He IUIAHUPAjy
eMUTOBATV 00BE3HNIIE, 3aMa3V/IV CMO Ja IOMVHMPA CTaB VICHUTAHMX fla aHKe
omoryhaBajy fa ce o HoBLa Opxke fobhe mopu3ameM KpefuTa HETO eMICHjOM
odBesHuna. Ocam aHKeTMPAaHUX U3 OBe Tpyle, Wi 53,33% BUX je OBOT CTaBa.
VictoBpeMeHo, fujenoM je morBpheHa xumnoresa X1A 1o K0joj cMO cMarpay fa
MeHallepy Y1ja IpMBpeiHa APYIITBA He IVIAHMPajy eMUTOBATY 0OBE3HIIIe Hefo-
BOJBHO IIO3HAjy CTame Ha fomaheMm Tpxummry kanutana. CefaM aHKeTHPaHMX,
v 46,67% cMaTpa Jja HeloBO/bHO II03Hajy MOTYRHOCTHM 3a eMMcHjy 0OBe3HU-
na. Tauno 40% mcnuTaHMX U3 OBe IPylle OJHOCHO IIECT aHKeTMpPaHUX cMaTpa
fa cy daHKe Cy IOY3JaHM KpeouTopy Kaj HacTyIle (puHaHCHjcKe MOTelKohe y
APYWITBY. VICTOBpeMeHO, IO YeTUpU OfrOBOpa Cy ce OFHOCUIA Ha TO #a OaH-
Ka oMoryhaBajy rapaHijyje, peBOJIBUHI KpeiuTe, JyTOpOdHe KpefuTe 3a 0dpTHa
cpenctBa, kpegute 3a [1]IB 1 akpenuTuBe, Te ja [YTOPOYHYU OFHOCU C daHKOM
CUTHa/IM3Mpajy MOSUTKBHE MHpOpMaluje 0 BpujefHOCTH ApyiuTBa u dyayhum
3apagama. / Ha OBOM IuTamy ce IOKa3aslo fia HOTeHIMjaIHe eMUTEHTe He dpu-
He peak1yje japHocTy. CaMo /1Ba OATOBOPA Cy Ce OFHOCIUIIA Ha TO Jja IIpudaBba-
e CpeficTaBa KpeAyToOM MMa [IO3UTYBAH YTUIAj HA TPXKUIIHY IMjeHy OOMYHIX
aKLyja JpyLITBa.

Koju cy Ba)KHU pa3no3mn goHoLera oa/yKe 0 GUHAHCUPakby NPUBPESHOr APyLUTBa
6aHKapckum Kpeautom? MoskeTe aa ogabepete uwe noHyheHux oarosopa.

Mpubassbake cpeacTaBa KPeAUTOM MMa NO3UTUBAH %
YTULLA]j Ha TPXKULLHY UMjeHy 0BMYHUX aKkuuja ApywTBa. 3

BaHKe cy Noy3AaHu KpeauTopw Kag HacTyne
duHaHcHjcke noTewkohe y ApyluTay.

[lyropoyHu ofHOCK ¢ GaHKOM CUTHaNU3UpPajy No3UTUBHE
nHbopmaumje o BpujeaHOCTV ApyluTea u Byayhum 3apagama.

BaHka omoryhasa rapaHuuje, peBONBUHT KpeauTe, AyropoyHe
KpeauTe 3a 06pTHa cpeacTBa, KpeauTe 3a MNB, akpeanTUBe UTA,

HepoBo/bHO No3HaBakbe MoryhHOCTM 3a emucujy o6Be3HMLa.

BaHke omoryhasajy aa ce go Hosua 6pxke gohe
NnoAM3arbem KpeauTa Hero eMncHjom o6sesHMLA. )12

0 2 4 6 8 10 12 14
@ MNocToju BjeposaTHoha emucuje 0b6Be3HMLa He noctoju sjeposatHoha emucuje obsesHuLa
Miycrpanuja 2. Pasnos3n foHOLIeHa OTyKe O pUHAHCUPAIbY
IIPUBPENHOT APYIITBA SaHKAPCKUM KPELUTOM.

JleBeTHaeCT aHKeTMpAaHMX je Kao HajOUTHMjM PA3JIOT 3a eMUCHUjy KOpIopa-
TUBHUX 00BE3HNIIA HABEJIO HIDKe TPOIIKOBE Ipudassbarba HoBLa. Off Tora mecT
IBJIX je M3jaBIIO Jla He 10CToju BjepoBaTHOha emucuje o0Be3Hna, a wux 13 ma
nocToju. YeTpHaecT ux je o3Haumno 1 dorbe yckaahupamwe pOUHOCTY IMOBYHE U
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odasesa gpyursa. lllecT of BUX je M3jaBUIO [ja He IOCTOjU BjepoBaTHOha eMu-
crje 00BE3HMIIA, 2 0CaM Jla OHA IIOCTOjI. [IBaHAaeCT aHKeTHPAHIX je Kao OATOBOP
03HaYMI0 HeMOryhHOCT nprdaB/bama KaluTaa MpeKo alTepPHaTUBHMX M3BOpa
¢unaHCcMpamwa (deTupyu Hampema ocaMm). OcaM aHKeTMPaAHUX je HAIIaCUIO U3-
BjecHujy MoryhHoct fodujama HoBLja. Op Tora Cy Tpy Harlacuia ja mocToju
MoryhHoOCT em1ucuje 0dBe3HuIIa, a et fa He nocToju. Ha kpajy, mect anketupa-
HUX je MeDy duTHe pasjiore HaBe/O MOSUTMBAH YTUIA] HA PENyTALUjy Y VIMMUIL
OpyLITBA.

M3pBojuTe 3awwuTo 61 ce Bale ApylITBO OA/IY4MI0 33 EMUCHjY KOPNOPATUBHMX 06BE3HULA
No3nTnBaH yTMuaj Ha 2
penyTaumjy 1 UMmuL ApyLwTBa 4
M3BjecHunja moryhHocT gobujarba HoBUA % 5

HemoryhHocT npubassbatba Kanutana npexko 4
anTepHaTUBHUX M3BOPa PUHAHCUPatba 7 8

Bosbe ycknahusarbe pouroctn I 11H 6

MMoBWHe 1 06Be3a ApyLITBa ZR:

6

Huu TpowKoBuM Npubass/batba HOBLA 713

0 2 4 6 8 10 12 14

- He nocroju sjeposatHoha emucuje obsesnuua /) Noctoju sjeposatHoha emucuje o6BesHMLa

Mnycrpanuja 3. Pasnosu Koju omperje/byjy SPYLITBO 3a eMUCHjy 00Be3HuUIIa

Kapa je pujeu o HajsaxHMjuM (paKTOpMMa [JOHOLIEHA OJTyKe O (pUHAHCH-
pamy IpyIITBa eMICHjOM 0OBEe3HNI, 24 aHKeTUpPaHa [PYIITaBa Cy Kao HajBa-
XHUju paxTop osHaumaa Behy cmodony moHomIema mocnoBHMX opnyka.” lecer
Off BBIIX je paHMje M3jaBMUIO Ja He IOCToju BjeposarHoha fa he y HapenHe Tpn
emuroBary odsesHure. [llecHaecT MCIMTaHMX je KaO BaKaH MOTVB HAIJIacuIa
noTpedy 3a GMHAHCHpPambeM JYTOPOYHMX MHBeCTHINja. [leBeT off BUX je paHuje
OZITOBOPWMJIO Jia KOJ BUX IIOCTOjuU BjepoBaTHOha emucuje odBesunia. CamdaHo
Kao y IIPETXO{HOM IINTaby, YTUIIAj Ha pelyTalVjy APYyIITBa Huje Mel)y BaxkHuM
daxropuma. Io3nTnBaH yTuIaj Ha pemyTaIyjy ApyIITBa Cy Kao GakTop mpe-
II03Ha/Ia CaMO TPM JIPYIITBA U3 IPYIIe KOJ Koje IOCTOoju BjepoBaTHOha emucuje
00Be3HMIIA y HapeJIHe TP TOMHE.

7 Cmobopy pmpymrsa npu (uHaHCKMpamwy IIOCTIOBamba €MICHjOM OOBESHML]A OfjpaXkaBa U
YMIEHNIIA [A je KpeAUT HaMjeHcKu. HanmMe, KpeuToM ce ce MOTy (pMHAHCHPATH MHBECTULN]jE 3a
Koje ¢y cpeficTBa ofobpena. C ipyre cTpaHe, HOBall IPUKYI/beH eMICIjOM OOBe3HNI[a He Mopa
HY>KHO OUTH y CKJIaZy ca 3aXTjeBUMa Koje Ou 6aHka mocTaBuia. Takobe, sa mobujame kpenguta
APYLUITBO Tpeba MPY>KUTY HeKM BUJ, OCUTyparba. OBaKBOT HaIlpe3atba Py eMUTOBalbY 00Be3HMI]
aHe Mopa 6utu. (Opcar, 2003).
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Koju cy HajBakHUMju paKTOopU AoHOLWEHA 0A/YKe 0 GUHAHCUPAbY APYLITBA
emucujom obsesHuLa? MoxeTe aa ogabepere Buwe noHyheHux ogrosopa.

Mo3nTtneaH ytMuaj Ha % 4
penyTauujy ApywiTea 3
HemoryhHoct npubassbarba [T 1] 2
KanuTana nytem octaaunx ussopa 217

Bosba ycknaheHoCT PouHOCTM M (T T 1T 111 4
MMOBMHe obaBe3a ApyLUTBa 78

MoTtpeba 3a puHaHcHpareM T+ - 7
AYrOPOYHMX UHBECTULMjA 9

Beha cnobopa goHowera T F 17 10
NOCNOBHUX OAJYKa 7 14
0 2 4 6 8 10 12 14 16

] He nocroju sjeposatHoha emucuje obsesnuua /7] Noctoju sjeposatHoha emucuje o6BesHMLa

Unycrpanuja 4. Hajsaxxuuju ¢paxTopyu ZOHOLIEHA OFTYKe
0 QpUHaHCUpamY PYIITBAa EMUCUjOM OOBE3HNUIIA

Hajsaxuuju dakrop 3dor Kojer ce MOTeHIMjaIy eMUTEHTY He OLpefjebyjy
3a eMICHjy OOBE3HNIIA je MTPETIIOCTAaBKa O HefJOBOJ/bHOj Pa3ByjeHOCTH TPKMIITA
KanuTana (17 aHkeTnpaHux, oy 4era 10 Koju Cy HaI7IacWIn Jja IIOCTOj I BjepoBar-
Hoha eMucuje odBe3HMIIa) U BjepoBame Ja He IIOCTOjI JOBO/bHA MOTPAXKHba 3a
KOpIOpaTHBHUM 0dBesHMIama (Takobhe 17 aHKeTHpaHNX Off KOjUX je [ieBeT II0-
TBpAWIO BjepoBaTHOhy eMucuje 0OBesHua). OcaMHaeCT UCIIUTAHNX Bjepyje fa
danke majy dorpe ycmose ¢puHaHCHpama. Off Tora je meceT IOTBPANIO BjepoBar-
HONy eMucuje 00Be3sHMIIA y HapeHe TPY TOAVHE. 3aHUM/BMBO je fla Cy APYLITBA
Ka0 3aHeMapyB Pasfior Cy3Ap>KaBaba HaBena oTpedy 3a IPUKYI/balbeM HOBIIA,
HEeraTMBaH yTUILaj Ha pelyTalujy JPYLITBA U HACTOjatbe J1a 3alUTUTE ITOJATKE Off
yBMIa jaBHOCTH. [laKile, IOTEHIWjaTHN eMUTEHT OpUHY 300r HeM3BjeCHOCTH
npudas/barba HOBIA YC/bell HEPA3BUjEeHOCT TPXKUIITA, a1 He OPUHY O peaKuu-
ju jaBHOCTM Ha OJTYKy O eMUCHjy 0OBE3HNIIA.

Pa3nosu 360r Kojux He 6ucte ynaranu y gomahe KopnopaTusHe o6Be3HuLe

Hema noTpe6e 3a NpuKyn/barbem HOBLA

HeratusaH yTuuaj Ha penyTaumjy ApywTBa

[pywTBO HE XKenu usnasmtn y
jaBHOCT ca NnogauMma o nocnoBakby

TPOLIKOBYU jaBHE emucHje Cy NPEBUCOKN 77

BaHke gajy 60o/be ycnose duHaHcMpatba

HefoBo/bHa TpaXHba 3a

KOpNopaTUBHWM 06BE3HMLLAMA Ha TPXKMLUTY
HenoBosbHa pa3sujeHocT

fomaher TpxuwTa KanuTana

7
O A A4 7/ )
0 2 4 6 8 10 12
] He nocroju sjeposaTHoha emucuje o6BesHMLA 7777 Noctoju BjeposaTHoha emucuje o68e3HMLA

N\
\

Unycrpanuja 5. Hajsaxxuuju ¢akropy 380r Kojux ApyIITBa He 811 eMUTOBaTa 00BE3HUIIE

298



Citiawe u tlepcilexitiuge PHUUTA
Topan Pagueojay, u gp. kopuiopaitiusHux odeesnuya y Peiydnuyu Cpiickoj

3.2. AHanu3a NOTeHIMjaTHIX MHBECTUTOPA Y KOPIIOPATHBHE 0dBe3HNUIIE

VcrpaxnBame je cripoBefieHO Mely HeKOMMKO Tpyna MHCTUTYIMOHATHUX MH-
BeCTUTOpa Ha foMahem TpXumTy: daHKe, ocurypasajyha gpymrsa, dpokepcko
-IVIepcKa pyUITBa, OTBOPEHY MHBECTUIIVIOHN (OH/IOBY, 3aTBOPEHY MHBECTH-
monn ¢ponzosu u VIPH. AHKeTHM ynUTHUINM CY ;0OMjeHY Off CBUX TPyIIa X MOTY
ce MehycodHo ymopebuBatn. IInTama cy cacraBbeHa C LM/beM UCIUTUBAbA
CTajalMIuTa MHBECTULIMOHNX MeHallepa O yaaramy aujena noprderna y fomahe
KOpIOpaTyBHE 0OBe3HNUIIE.
Pesynratu uctpaxkuBama cy nokasamm ja je 92,31%, nnu 24 of ykymHo 26
modujeHux oprosopa Beh ymarama y odsesnure Ha bamanydkoj depsu. IIpema
TOME, MOXKEMO 3aK/bYYUTH /A IIOCTOjU KYATYypa U MOMUTUKA y/Iaramka MHCTUTY-
IIVIOHA/THUX MHBECTUTOPA y 0OBe3HMIe Ha JoMaheM Tp>KMIITY.
Behnna ncrimTanuka je Kao pasjior yaarama CIIOMeHy/Ia IPUHOC Kao:
- afiekBaTaH (IPUHOC),
- Behu (mpuHOCK) Y OBHOCY Ha LITENHY,
- yHolUbaBakbe BUIIKOBA MMKBUJHOCTH Y3 IPUXBAT/bUBE IPUHOCE,
— OCTBapeme IPMHOCA U3HAJL IPUHOCA KOjU Ce OCTBAPYjy ip’KambeM HOBIIA Ha
pauyny LlenTpanne 6anke buX, anmu n

- OCTBapuBame 3apajie off KaMmare Koje uciahyje eMuTenT, te

- muBep3nuduKkoBame NOpTdONMja, CMambUBAbe PU3NMKA U TeXHba 33 CUTYP-
HUM IPODUTOM.

3a pasnuky of yrarama y odBesHMIIe, TeK 53,85% MHBeCTUTOPA KOjU CY OATO-
BOPW/IM Ha YIIUTHUK je Y/Iaraao y KOpIiopaTuBHe 0dBe3HMIIE.

Tadena 10.
Bpoj uneectiuitiopa xoju cy ynaianu y kopiopaitiusHe od6e3Huue.
Oprosop Bpoj MpoueHaTt

Na 14 53,85%

He 12 46,15%

YKynHo 26 100,00%

VsBop: odpana nogaTaka FOOUjeHMX aHKETOM

Kao MoTuBe ynaramwa HaBogwIK Cy Beh IIOMeHyTe, alu 1 ,y/arama y Tpe3op-
CKe 3aIlyice pajiil YIIOIUbaBaba BUIIKOBA IMKBUAHOCTY Ha Kpahu pok” nm ,,Te-
KIba 3 pea3alyjoM IpIHOca Koju je miu he Outy M3HaJ, OHOT IPUHOCA KOjU
ducmo ocTBapwn nonarameM Builka pesepsu Ko Llentpanue danke”. Hexku ofi-
TOBOPY Cy HAITIACUIIN ,,33a[J0BO/baBajyhy IIPUHOC Y OIHOCY Ha IIpey3eTu PU3NK
a/l U ,0CTBapyBalbe IpUHOCA Koji je Behy o mpuHOCa Koju 1ajy XapTuje Koje
emutyje Perrydmmka Cpricka 1 leHe OINIITHHE , Te ,,ANBep3nPUKOBame MOpTdo-
JMja, CMabUBambe PU3NKA U TeXHa 34 CUTYPHUM IPOPUTOM.”
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CaMo Ba MHBECTUTOPA Cy O[TOBOPIJIA IOTBP/IHO HA MNTalbe [ja JIX CY yJlara-
N 'y KOpPIOpPaTBHe 0OBe3HMLIe CTPAHUX eMUTeHaTa. [lajbe, I0NOBMHA je OTBP-
AVIa fla IIAHMpa y/Iaratu y foMahe MyHMIMIIanHe 0OBE3HMLIE.

Bume op moma ncrmranux tj. 57,70% y gomahe xoprnoparusHe odBe3HuMIle
IUIAHUPA YIOKUTY BUIIe off 3, aymu Mambe ofi 10% BpujeHoCcTN nopTderpa. VHTe-
PECaHTHO je §a roToBo 12% NOoTeHIMjaTHIX MHBECTUTOPA jOLI HEMa IIPENCTaBY
KOju TIpolLieHaT nopTderba 01 YIOXKWIN Y KOpriopaTBHe 0dBesHuIe. Mehytum,
MOTYRHOCTY M OTpaHNMYerba ylarama aHa/IM3UPAHNX MHCTUTYLVIOHATHUX UHBe-
cTUTOpa Tpeda IIOCMATPATH Y KOHTEKCTY 3aKOHCKM IIPOIIMCaHe CTPYKTYpe ya-
rama. Ha npumjep, naBecTnumony GoHOBY Cy OTpaHNYEHN Ha Hajuiue 25%
Off M3HOCa eMMCHje 00BEe3HNUIA, JOK ocurypaBajyha fpymrsa He MOTY i yIaxy
Buie of 10% ykymnHe emucuje ([IpaBMIHMK O O BUCHMHM U HAUMHY y/larama Cpef-
cTaBa 3a IOKpuhe TeXHMYKUX pe3epBU ¥ MMHUMAHOT IAPAaHTHOT QOHJA APY-
IITaBa 3a OCUTypame, 56/2012). VIHTepecaHTHO je 3amasuTy ga Oy MHBECTUTOPU
KOj¥ CY IIPETXO/IHO M3jaBIIIN Jja He dY yylara/iu y KOpIiopaTyBHe 0dBe3HMIle NITaK
IPOMUjEHWIN CTaB — Yo Ou usmehy 3 u 5% HeTo BpUjeHOCTI MMOBJHE
(met ucnmraHuka), ofHocHO usMeby 5 1 10% (Tpy aHKeTMpaHa MHBECTUTOPA).

Meby aHKeTHMpaHUM Koju OU CUTYpPHO y/Iaranu y odBesHMUIE MeCT HBUX WK
46,15% du y ceom noptderby gpxano nsmeby 5 u 10% BpujenHocTU TOpTdErba.
Tpu norenujanna naBecturopa ou usmehy 10 n 15% HeTo BpUjegHOCTY MMO-
BIHE YJIOXKWIN y OBe OOBE3HMUIIE.

Konuko o3Hocu npoueHat noptédesba Koju 6ucte ynoxunu y gomahe kopnopatusHe obsesHuue

Mambe og 1%
M3mehy 11 3%
M3mehy 3 n 5%

N3mehy 51 10%

N3mehy 10 n 15%

He 3Ham
0 1 2 3 4 5 6 7

] He nnanvpajy ynoxutn y somahe kopnopaTusHe o6BesHuLe
77} Nnanupajy ynosxntu y somahe kopnopaTtusHe o6se3HuLe

Wrycrpanuja 6. IporenaT nopTderba Koju MHBECTUTOPY IUIAHUPA]y

ynoxutu y gomahe odBesHuie

3amasuim cMo Ja je ceflaM MCIMTAHMX OfrOBOPU/IO JIa HajMama 3aXTHjeBa-
Ha CTOIIa IIPMHOCA KOjy OM MX MOTMBUCAIA Ja yanoxe y foMahe KoprmoparuBHe
odBesHue n3nocu usmeby 5 u 6%. VicroBpemMeHo, UCTI dpOj UCIIUTAHUX je Kao
ofiroBop Haseo ,usMehy 7 n 8%”. CIMYHO MPETXOZHOM IUTAMY, 32 afleKBaTHY
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CTOIly IpMHOCa du jesaH dpoj MHBECTUTOPA IPOMMjEHNO CTaB O Heylaramy y
nomahe KopriopaTuBHe 0dBe3HuIIE.

ITer gpymraBa mnn 38,46% koja du curypHo ymarana y odsesHnie ou dumo
3a/I0BO/BHO CTOIIOM IIpMHOCA 0f 6 1o 7%. YeTupu us oBe rpyie Kao CTOIy Koja
OM MX MOTMBMCAIA Ia yIaXKy y OBe 0OBe3HMIIIE je OfpeanIa pacioH of 7 o 8%.

Konuko usHocm Hajmarba 3axTjeBaHa cTona npuHoca Koju 6u Bac
MOTUBMCaAna fa ynoxurte y aomahe kopnopatusHe o6sesHuue?

///

A\

A\

. i
0
N3mehy N3mehy N3mehy N3mehy N3mehy N3mehy
4n5% 5M6% 6n7% 71 8% 81 9% 91 10%

! Nhanupajy ynoskutn y fomahe kopnopatusHe obsesHuLe

77/ He nnanupajy ynosxutun y gomahe KopnopaTtnsHe obsesHuue

Wnycrpanuja 7. HajMama 3axTujeBaHa CTOIIa ITPUHOCA KOjU O)f MHBECTUTOPE
MOTHUBICAJIA [ia yIOXe Yy oMahe kopropaTuBHe 0dBe3HM1Ie

Meby pasnosuma 3d0r Kojux ce MHBECTUTOPU He OIJIy4yjy Aa YIaxy y Ao-
Mmahe KoproparuBHe 00Be3HMIle JOMMHMPA HEIOBjepeme y MOryhHOCTH eMu-
TeHaTa jja dllaroBpeMeHo U3BpIIaBajy odasese. Yak 12, wm 46,15% ncnurannx
je HaBe/Io 0Baj pasyor. VIcToBpeMeHO, MICTU OPOj MCIMTAaHNX HeMa HOBjepeme y
tpxkumre. Cras 11 ncmranux (42,31%) jecTe ma CUTYpHMjU IIPMHOC OCTBAPY]y
y/narameM y gpyre uHCTpyMeHTe. OCUM TOra, YKYIIHO IIECT MICIUTAHUX Bjepyje
ma Behy IpMHOC OCTBapYjy y/larameM y Apyre MHCTpyMeHTe. VIcToBpeMeHo, et
VICOUTAHMX Bjepyje Ja je CTOIA NMPYHOCA Ha KOPIIOPaTMBHE 00BE3HMIE Masia y
OIHOCY Ha ApyTra ynaramwa. Mebhytum, Tpu ucnurannka, wimn 11,54% ncnurannx
Cy HaBe/IN Jla MTHBECTHIVIOHA IIOJINTHKA He IIpefiBuba ynarame y fomahe xopmo-
patuBHe odBesHunie. Ocum Tora, Takohe TpM MCIMTaHMKA Cy NPMU3HA/IA 1A CY
HeZI0BO/bHO MH(GOPMICAHN O OBOj MaTepyju.
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Pa3no3u 360r Kojux He 6ucrte ynaranu y aomahe KopnopatusHe o6sesHuLe

HepoBosbHa MHPOPMMCAHOCT O 0BOj MaTepuju

MHBeCTMLMOHa NoNUTMKa He Npuasuha ynarare
y somahe KopnopaTusHe o6Be3HuLEe

Mana ctona npuMHoca y 04HOCY Ha PU3MK ynarara

Behwu npuHoc octBapyjemo
ynaratem y Apyre UHCTpYMeHTe 77

Henosjepetbe y TpXKULWTE

CUrypHUju NpUHOC ocTBapyjemo
ynarakem y Apyre UHCTPYMEHTE
Henosjeperse y moryhHOCTM emuTeHaTa
Aa 6naroBpemeHo n3BpLIaBajy obasese

0 1 2 3 4 5 6 7 8
FHH NMnaawnupajy ynosutn y somahe kopropatvsHe obsesHuLe
77/ He nnanupajy ynoxutn y nomahe KopnopatusHe o6sesHuue

Wnycrpanuja 8. Pasnosn 380r Kojux ce MHBECTUTOPHU He OIIYUY]y
a yraxy y somahe kopropaTusHe 00Be3HMIle

CBY MHBECTUTOPU CY ITOKA3a/IM [ia Cy CIIPEMHH fIa KYITyjy KOpIopaTuBHe 00-
Be3HUIe Koje Hoce mpuHoc Behn ofy 4% (tadernma 11).

Tadema 11.
Toxasatemu 3agysceHociiu Upuspegrux gpywiasa u CilpemMHociiiu uHeeciiuitopa ga
ynaxy y kopuopaitiuere odgestuue 1o ogpeheroj KamaitiHoj citiotiu

Oprosopu NpUBpEAHUX ApyLuTaBa OproBopu MHBECTUTOPA
Oarosop Bpoj oprosopa MpoueHat bpojoarosopa MpoueHar
Hucmo 3agykeHu Kog 6aHaKa. 3 9,09%
Mame og 3% 2 6,06%
N3mehy 3% 1 4% 1 3,03%
N3mehy 4% n 5% 4 12,12% 3 11,54%
N3mehy 5% 1 6% 10 30,30% 7 26,92%
N3mehy 6% 1 7% 9 27,27% 5 19,23%
N3mehy 7% n 8% 4 12,12% 7 26,92%
Buwe on 8% 0 0,00% 3 11,54%
namehy 9 n 10% 1 3,85%
YKynHO 33 100,00% 26 100,00%

VsBop: odpaja noparaka JodujeHNX aHKETOM

C nwpeM Ja jour mpennsHuje ueHTU(UKYjeMo IPOCTOp 3a TPrOBUHY KOP-
HOPaTMBHUM 00Be3HMIIaMa U3[IBOjU/IN CMO MIHBECTUTOPE KOjI Cy OTBPANIN fid
du curypHo KynoBanu KOpIopaTusHe 00Be3HUIle. JefjlaH Off TUX MHBECTUTOPA 1
ynoxxuo n3meby 1 1 3% HeTo BpujeHOCTI IMOBMHE IO CTOIM KOja ce kpehe of

302



Citiawe u tlepcilexitiuge PHUUTA
Topan Pagueojay, u gp. kopuiopaitiusHux odeesnuya y Peiydnuyu Cpiickoj

4 no 5%. [IBa uaBecTnTOpa Ou ynoxuaa nsmeby 10 1 15% NAV 1o 3axTrjeBaHoj
Koja ce kpehe o 510 6% uth. (tadena 12).

Tadema 12.
ClipemHOCili UHBECTHUTHOPA ga gUO HeWio 8PUjegHOCTAU UMOBUHE YTIONU Y
KopuopatiueHe odee3Hue iio ogpeheHoj kamaitinoj cioniu

NAV \ 3axTujeBaHa KamaTHa U3mehy WU3smehy WUsmehy WUsmehy WUsmehy YiynHo
crona 4n5% 5n6% 6M7% 7n8% 8un9%

He 3Ham 0 0 2 0 0 2
N3mehy 1 n 3% 0 0 0 1 0 1
N3mehy 3 n 5% 0 0 1 0 0 1
N3mehy 5 1 10% 1 0 1 3 1 6
Wsmehy 10 v 15% 0 2 1 0 0 3
YKynHo 1 2 5 4 1 13

Jabe Hac je 3aHMMAaNIO KOMMKO M3HOCHU IIPOCTOP 3a TPrOBUHY KOPIIOPATUB-
HIM o0Be3aMa U3paKeH y HOBYAHMM jedMHuIaMa. Vspauynamm cmo NAV kop
IOCMaTpPaHUX MHBECTUTOPA KOj! jaBHO 00jaB/byjy OBY BPUjeHOCT Ha Kpajy HO-
BeMOpa 2016. rogune (Tadena 13).

Tadena 13.
Bpujegrocii NAV-a kog eaxcHux UHCIIUIY yUOHATHUX UHBecHiuotipa Ha baranyukoj
depsu Ha Kpajy HosemOpa

NocmaTtpaHu MHCTUTYLLMOHAIHU UHBECTUTOP BpujegHoct NAV
3AUD y npeobnmkoBamy BJ16 - npoduT a.4,. barba Jlyka 7.765.208,66
3AUD y npeobnmkoBaky bopc nHBecT doHA a.4. barba Jlyka 5.218.330,26
3UN® EyponHBecTMeHT GoHA, a.4a. barba Jlyka 12.736.375,86
3MU® y npecbankoBarby AKTMBA MHBECT doHA a.4. barba Jlyka 8.716.022,30
3MWN® y npeobankosary UHBecT HoBa doHA a.a. bujesbuHa 24.177.798,58
3UD JaxopuHa KouH a.a. Mane 4.965.959,67
3MU® y npeobankosarby Kpuctan nHieect doHa a.a. barba Jlyka 4.965.959,67
31 Monapa nHBecT poHA, a.4. bara Jlyka 13.271.404,08
31D MNpuepegHUK MHBECT a.4,. barba Jlyka 3.461.757,91
3D YHMoumHBecT a.a. bujesbuHa 1.554.089,29
3MU® y npeobankosarby BE poHz a.4. bara Jlyka 5.290.942,56
3AND y npeobnnkoBakby BUB dpoHz a.4. Barba Jlyka 10.541.122,67
3MWN® y npeobankosary 3enTtep PoHA a.4a. barba Jlyka 19.774.520,88
MNPED 225.196.963,54
PoHA 3a pecTUTyLUjy 139.604.268,42
AKLMjCKM POHA, 1.193.738.707,85
MpocjeyHa BpujegHOCT 111.311.214,51
MepaujaHa 9.628.572,49

VisBopu: http://blberza.com/Pages/SecurityList.aspx?index=FIRS, http://www.irbrs.org/azuro3/
a3/?d=471, http://www.irbrs.org/azuro3/a3/?id=472 u http://www.pref.rs.ba/nav/report/2818.
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ITop mpeTnocTaBKOM Jja IIPOCjedHa HETO BPMjeJHOCT MMOBMHE aHKETUPAHOT
uHBecTUTOpa M3HOCU 10 Munmona KM, usHocu us nperxoze Tadene ,Ipesene-
HI~ y KOHBepTUOWIHE MapKe Cy NpefcTaB/beHn y Tadenn 14.

Tadema 14.
IIpoujerna usnoca u ycnoea 3a emucujy u Kyiuosury KopuopamueHux odsesHuya
NAV \ 3axTujeBaHa Usmehy N3mehy U3mehy Usmehy N3mehy
KamartHa crona 4un5% 5u6% 6mn7% 7n8% 8un 9%
He 3Ham
N3amehy 1 1 3% oz ,100.000
n0 300.000
N3mehy 3 1 5% oz 300.000
n0 500.000
N3mehy 5 1 10% og 500.000 o4 500.000 (om 500.000 a0 oa 500.000
40 1.000.000 £01.000.000 1.000.000)x go 1.000.000
3=1,5p00TpH
MunmoHa KM
N3mehy 10 n 15% (o4 1.000.000 opg 1.000.000
A0 1.500.000) ao 1.500.000
X 2 = gBa Ao
TPU MUINOHA
KM

V3Bop: kanKynanuja ayropa

Jlakie, IO IPETIOCTAaBKOM JIa IPOCjedyaH MHBECTUTOP pacIoNaXke ca HETO
BpujepHomhy umosuHe o 10.000.000 KM, mpoctop 3a eMucnjy KOpIopaTus-
HIX 00Be3HuIa je of 6.400.000 go 11.300.000 KM 1o cromm Koja M3HOCK BHUIlle
on 4%.

Kana ce ynopene TpomKoBu eMucuje 0dBe3sHMI]Aa U TPOLIKOBY KPEAUTa, He
MO>Ke Ce ca CUTYpHOIINy TBPAMUTH fia CY TPOLIKOBM eMIcHje 0OBEe3HNUIIA Marbe
IIOBOJBbHU Off y3MMatba KpeIUTa.

3ak/by4yHa pasMaTpama

Pesynratu ucTpaxusama criposefieHy Meby Hajsehym 1 HajycrjenrHujuM foma-
hym npyBpegHMM ApyLIITBMMA ITOKa3anu Cy fa je Mehy wiMa Masio moTeHIuja-
HJX eMMTeHaTa o0Be3HuIa y dmmkoj dynyhHoctn.

VcrpaxkuBame je mokasano sia ce 87,9% (29 on 34) aHanmu3upaHux IpUBpen-
HJX JpYyLITaBa KOPYCTY AYTOPOYHUM KPeAMTOM Kao MeTOHOM (pMHAHCHpaiba.
IIBuje TpehmHe BUX MMa TOCIOBHE OfHOCE ca Bulle off fBuje danke. Ha ocHOBY
nodujeHux u odpabheHux mopaTaka samasuayM CMO Jia je TOTOBO YeTHPY Off HeT
TIOTEeHIIMjaTHNX eMUTEHaTa je 3ay>KeHo Io CTomu Koja je Beha ox 4%. ITocma-
Tpajyhn Be3sy usmeby gpymraBa koja cy pasmarpana MmoryhHocT eMucuje odBe-
3HMIIA WIM HEKMX JIPYTUX XapTyja Off BPUjeSHOCTM Kao HauMHa (MHAHCUpaba
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u dpoja daHaka Koja KpeaUTMPajy Ta APYIITBA 3allasvin CMO Jja APYyLITBa Koja
UMajy ofHOCe ca Tpu 1 Bullle daHaka Beh jecy pasmaTpana emucujy odBe3HMIA.

ToBopehu y anconyTHuM usHocuma, 18 ox 33 aHkeTupaHa IpUBpeRHa py-
IITBA pasMarpana ¢y MoryhHocT ¢uHaHCcupamwa emucujom odBesHuna. Meby-
TUM, OCTaje HejaCHO KOJIMKO je 3a;cTa M3BjecHa eMucuja odsesnmua. Haume,
YIUTHUKOM HUje fepuHMCcaHa BjepoBarHoha emucuje. Ha Taj HaumH motBpau-
nu cMo xunoresdy X1 koja kaxe a Mehy Hajsehum n Hajycnjemnnjum gomahum
IPUBPEJHNM APYLITBMMA HEMa MHOTO ITOTEHIIVja/IHIX eMUTEHaTa 0dBe3HMIA Y
dmmxoj dynyhuoctn. Haume, Ha y30pky of 33 apyiiTBa y momynanuju of 66 ca
curyprouhy oz 95% Mo)eMO MOTBPAUTY OBY XuroTesy (Z=1,96).

Yaxk 20 aHKeTMpaHMX APYIITAaBa Cy CTaBa fia daHKe oMoryhasajy 1a ce 10 HOB-
na dpxe mohe mogusameM Kpeanurta Hero eMyucujoM odBesHuna. VicroppemeHo
16 aHKeTMpaHUX [IpyLITaBa je MPU3HAIO Ja HEJOBO/BHO ITO3HaBambe MOTyhHO-
CTHU 32 eMucHjy odBesHMIa. Y [ieBeT Off IeTHAECT APYLITaBa Koja He IVIAHUpa-
jy eMuToBaTy 08Be3HIIIe CMATPajy ia HEZOBO/BHO II03HAjy CTame Ha JjoMahem
TPXKMIITY KaIlMTala M 3aKOHCKe IIpefycIoBe 3a eMucujy odBe3Huna. Tume cmo
NOTBpAUIN xunoresy X1A.

JleBeTHaeCT aHKeTMpaHMX [APYIITABAa KA0 HAjOMTHUjM Pasyior 3a eMUCHUjY
KOPIIOPaTMBHMX OOBEe3HMIAa HaBe/IO HIDKe TPOIIKOBe Impudassbama HoBLA. Of
Tora 13 mMX cMarTpa Jja OCTOj| BjepoBaTHOha emucuje 0OBe3HNUIA Y HapeHe
Tpu rofiuHe a mect He. Takobe, Kao IPeTHOCT y OZHOCY Ha KPEAUT IIPEIO3Hajy
u dope ycknahuBame poyHOCTM MMOBMHE U 0dBe3a apymuTBa. OBU 3aK/bydLU
notsphyjy xunoresy X15b.

McrpakuBame je IMOKasajo ja eMUTEHTH He Mape 3a YTULAj Ha pelyTauujy
ApyLITBa Kaja je MoryhHOCT nodujama HOBLA y uTamy. [lakiie, HOTEHIjaTHN
eMuTeHTV OpUHY 300T HeM3BjeCHOCTH IpKdaB/batba HOBLA YC/beN, HePa3ByjeHO-
CTM TPXKUILTA /I He SPUHY O peaKuyjyu jaBHOCTU Ha OJJIYKY O eMUCHju 0OBe-
3Huia. Meby aHkeTpaHuM Koju Oy CUTYPHO yaramy y odBesHMUIIE MIeCT BUX
i 46,15% du y cBom noptderpy apxkano usmehy 5 u 10% BpujefHOCTH TOPT-
dema. Tpu notennujanHa naBecTrTOpa O11 M3Mehy 10 1 15% HeTo BpujegHOCTH
VIMOBJHE YJIOKVIN Y OBe 0OBe3HMIIE.

KopenanuoHna aHanusa 1okKasasa je fja Cy MOTEHLMjaJIHM eMUTEHTU KOPIIO-
paTMBHUX 00BE3HMIA IIPUBPEHA APYLITBA y Y30PKY KOja MMajy BUILIE OF /iBa
Kpenuropa. OBO Iokasyje na prHaHCUpambe KPeAUTIMa Hifje IpelpeKa pasBojy
TP)KMIITA KOPIIOPATUBHMUX 0OBE3HMIIA.

/3 pesynTara ncTpaxkupamwa MOXKe ce 3aK/by4MTH fia he KpemuT jorn Heko
BpujeMe OCTaTV IOMUHAHTAaH MHCTPYMEHT QMHaHCUpamwa goMahux npuspep-
HUX ApylTaBa. Vmak, BaXKHO je HaIJIaCUTY J1a OATOBOPU IOKa3yjy HEJOBO/bHO
II03HaBalbe CTala Ha foMaheM TPXUIITY KaluTaaa Te YCIOBe perynanuje u
eMucrje 0OBe3HMLIA.
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CynpoTHO HpeTrnocTaBKaMa BeIMKOI Opoja MCHUTAHUX MEHallepa, Ha JI0-
MaheM TPXXUIITY KalnTaaa IOCTOje MHCTUTYLMOHATHU VMHBECTUTOPY KOjU CY
CIIpeMHM yyaratu y fomahe koprnoparusHe odBesHulie. PesynraTu nctpaxusa-
ha Cy NoKasanu ja je 92,31% vnu 24 of ykymHo 26 nodujennx ogrosopa seh yia-
raza y odBesHnie Ha bamwanyukoj depsn. VcnuTnBame je mokasajo je ma moma
VICHUTaHMX MeHalepa >Keln YIOKUTY A1o nopTdepa y fomahe KopropaTupHe
odBesunue. [Ipema ToMe, MOXKe ce 3aK/BYYUTH fIa IIOCTOjI 3a[J0BOJbaBajyha 1o-
TpaXKha 00Be3HMIIA U [Ia je Taj IPEeAYC/IOB pasBoja TPXKMIITA 3aoBo/beH. Hanm-
Me, TIOCTOjU KYITYpa U IOIUTUKA y/IaTamba MHCTUTYLMOHAIHUX MHBECTUTOPA ¥
odBesHune Ha fomahem Tp>xumty. [To10BMHA O aHKETMPAHNUX IHBECTUTOPA je
IUIaHupa ynaratu y fomahe koprnoparusHe odsesunuie. [Ipema Tome, pesynraru
UICTpaKMBamwa NoTBphyjy xunoresy X2.

Meby pasnosuma 300r KOjuX ce MHBECTUTOPM He O[IY4Yjy Jia YIaXy Y HO-
mahe xopriopaTrBHe 00Be3HNIle TOMMHUpPaA HeloBjepere Yy MoryhHOCTH eMMu-
TeHara ia dmaroBpeMeHo 1M3BpIIaBajy odasese. Yak 12 wmm 46,15% mcnmTaHux
je HaBe/o OBaj pasyor. VicroBpeMeHO, UCTU dPOj MCIUTAHUX HeMa IOBjepeme
y tpxumre. Cras 11 ucnuranux (42,31%) je ga CUTYpHUjU IIPUHOC OCTBAPYjy
yarameM y pyre MHCTpyMeHTe. OcuM Tora, yKYIIHO LIeCT MCIIUTAaHUX Bjepyje
fa Behu puMHOC OCTBApYjy ylarameM y Apyre MHCTpyMeHTe. VIcToBpeMeHo, et
UICIIMTAHUX Bjepyje fia je cToIla IPMHOCA Ha KOPIIOpaTXBHe 00Be3HMIIEe Maa y
OfIHOCY Ha fipyra ynarama. MehyTtuwm, Tpu ncnimranuka wm 11,54% ucnuraHux
Cy HaBe/IM Jla MHBEeCTUIVIOHA MTOIMTIKA He npeasuba ynarame y nomahe kopro-
paTtuBHe 0dBe3HMIe. VIHTepeCaHTHO, TpY aHKeTMPaHa MIHBECTUTOPA CY IPY3HA-
J1a 1a Cy HefOBO/BHO MH(MOPMICAHY O OBOj MaTepuju.

Bume on nona ucnnrannx, 1j. 57,70% y nomahe koprnoparusHe odBe3HuIle
IUTAHUPA YIOXKWUTY Bullle of 3 aimu Mame off 10% BpujeHOCTY OpTderba.

Hu perynanmja emucuje Huje Ipenpeka pasBojy TP>KUIITA jep Cy 3aKOHCKU
YCIIOBM KOje eMUTEHTU MOPajy 3afloBO/bMTY MUHMMAIHU. 3a a[IeKBaTHY CTOITY
npuHoca 01 jenaH dpoj MHBECTUTOPA IPOMMUjEHMO CTaB O Hey/laramy y fomahe
KoprioparusHe odBe3Hue. Iler gpymrasa nmm 38,46% Koja du curypHo yarasna
y odBesHm1e 01 110 3a/JOBO/BHO CTOIIOM IpUHOCA Off 6 1o 7%. YeTupu u3 ose
Tpylie Kao CTOITy Koja Oy ¥IX MOTHMBIICAIa [Ia Y/IaXKy Y OBe 0OBe3HMIIE je Offpeayia
pacrioH of;, 7 no 8%. Onrosopu BelMKor dpoja MCHIUTAHNX MeHallepa NoTBphyjy
Te3y fa je Mebhy myMa Mano OHUX KOjU CY CBjeCHM MOTYhHOCTM KOje MM HyAu
MeXaHM3aM TPXKUIITA KaIUTaja - PMHAHCUpame eMucHjaMa XapTija off Bpujen-
HOCTH, IT0CedHO eMMcyjaMa 0OBe3HMIIA.

C pgpyre cTpaHe, IIOKa3aayu cMO Ja Ha joMaheM Tp>XUIITY IOcToju ofpehen
IPOCTOP 33 eMUCHjy U IPUXBaTambe KBAMTETHNX KOPIIOPATMBHMUX 0OBE3HUIIA.
Y cxnapy ca tTum noTspauau cMo u xunotesy X2A. Haume, kajja craBumo y ofi-
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HOC OfIrOBOpeE IIPMUBPENHNX JipyliTaBa 3ana3nuhemMo fa je 27 aHKeTUPAaHUX OATO-
BOPWJIO JIa Ce 33 y>Kyjy IT0 KaMaTHOj cTomu Koja je Beha op 4%.

Ha kpajy 3sak/byumnm cMo fa, IOJ, IIPETIIOCTABKOM Jia IIPOCje4aH MHBECTU-
TOp pacIionaxe ca HeTo BpujegHourhy umosuHe o 10.000.000 KM, mpoctop 3a
eMICHjy KOPIIOPAaTUBHMX 0dBesHuIa n3Hocu of 6.400.000 go 11.300.000 KM
II0 CTOIIM KOja M3HOCK Bulle of 4%. VIcToBpeMeHo, Kajja ce yropefe TPOIIKOBK
eMycuje 00Be3HNUIIA VM TPOIIKOBYU KPEINTa, He MOXKE Ce Ca CUTYPHOIINY TBPANTH
fla Cy TPOLIKOBM eMIcyje 00Be3HNIIa Matbe IOBO/bHY Off Y3MIMakbha KpeuTa.
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