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Rezime: Mnoge pogodnosti koje strane direkine investicije obezbeduju zemljama domaci-
nima uticu da one predstavijaju jedan od najpozelinijih oblika pribavljanja svezeg kapitala
koji ée, izmediu ostalog, ubrzati ekonomske tokove, podstaci nastavak procesa privrednib tran-
sformacija, povecati zaposlenost i smanjiti stopu inflacije u zemljama u razvoju. Prvenstveno
Hrvatska, a zatim i Srbija su poslednjih godina postale veoma atraktivne investicione desti-
nacije, priviacne mnogim inostranim investitorima koji u ovim zemljama nailaze na prija-
teljski nastrojene zakone o investiranju, mnogobrojne poreske podsticaje, visoko obrazovanu i
u isto vreme jeftinu radnu snagu, veoma povoljne zakone o radu kao i na druge pogodnosti.

Analiziranjem prethodnog kretanja ulaznih tokova stranib direkinib investicija u Srbiji i
Hrvarskoj od 1992. godine, posto je doslo do raspada drZavne zajednice i osamostaljivanja
ovih drzava, pa sve do 2012. godine kao i primenom statisticke metode linearnog trenda
odredice se olekivane vrednosti ulaznih tokova stranib direkimih investicija u pomenutim ze-
mljama u aktuelnoj godini. Prema tome, predmet istraZivanja su ulazni tokovi stranib direk-
tnih investicija u Srbiji i Hrvatskoj realizovani u proteklih dvadeset i jednu godinu, ispoljene
prethodne varijacije kao i buduce tendencije u kretanju analizirane pojave. Prevashodni cilj
ovog rada se odnosi na dokazivanje da su varijacije analizirane pojave u posmatranom vre-
menskom periodu statisticki znacajne i da je izrazena razvojna tendencija te pojave, odnosno
trend. Primenom statisticke metode linearnog trenda doci e se do veoma korisnib podataka o
prosecnom godisnjem porastu vrednosti ulaznih tokova stranib direkmih investicija u Srbiji i
Hprvarskoj, zatim o prosecnom odstupanju vrednosti analiziranih podataka od linije trenda,
ocekivanoj vrednosti ulaznib tokova stranih direkmih investicija u 2013. godini kao i o
intervalu poverenja u kom se pomenuta vrednost moze nad.

Kljucne reci: Strane direkine investicije (SDI), linearni trend, Srbija , Hrvatska

JEL klasifikacija: F21, F43
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Aktuelna desavanja na svetskoj ekonomskoj sceni pruzaju dovoljno ¢injenica na
osnovu kojih se moze naslutiti nastupajuce sprovodenje ostrih i nepopularnih
mera koje ¢e uticati na promenu ekonomske situacije u mnogim balkanskim
zemljama. Srbija i Hrvatska, svojom burnom proslo$éu, konstantnim kontrover-
znim desavanjima i aktuelnom nestabilnom situacijom postaju Cesta tema kako
svakodnevnih razmatranja tako i mnogih naucno- istrazivackih radova. U trenut-
nim okolnostima, potrebno je pristupiti razmatranju moguénosti za poboljsanje
njihovih ekonomskih pozicija i preduzeti potrebne mere sa svrhom prevladavanja
posledica ekonomsko finansijske krize i ubrzanja procesa privrednih transforma-
cija. Ovim zemljama je, izmedu ostalog, neophodna i sigurna finansijska podrska
koja bi prvenstveno trebala da se manifestuje u vidu stranih direkenih investicija.
Kao preduslovi za privlacenje inostranih investitora isticu se pre svega sprovode-
nje postenih privatizacija, liberalizacija trgovinskih tokova kao i uspostavljanje
makroekonomske stabilnosti. U post-kriznom periodu, priliv svezeg kapitala koji
je inace oskudan i deficitaran element u privredama tranzitornih zemalja pred-
stavlja inicijalni faktor privrednog razvoja i znacajan uslov ekonomskog oporav-
ka. Strani kapital nedvosmisleno donosi ogromne koristi zemljama domaéinima
jer uslovljava postizanje politicke i ekonomske stabilnosti, jacanje pravnog i insti-
tucionalnog okvira, uvodenje novih tehnoloskih znanja, poboljsanje poslovnog
okruzenja kao i unapredenje menadzerskih i organizacionih sposobnosti radne
snage. Tokom prve polovine devedesetih godina, na pocetku perioda tranzicije, u
mnogim evropskim tranzitornim zemljama Cesto je postavljano pitanje efektiv-
nosti ulaznih tokova inostranog kapitala [Grandov, Miti¢, Vojvodi¢, 2011:967].
Prema podacima Konferencije Ujedinjenih nacija za trgovinu i razvoj (United
Nations Conference on Trade and Development — UNCTAD) strane direktne in-
vesticije ¢ine oko 11% globalnog bruto domaceg proizvoda i pruzaju vise od 80
miliona radnih mesta $irom sveta.

Znacaj stranih direkenih investicija za trenutni oporavak i dalji razvoj Srbije i
Hrvatske podstakao je izu¢avanje upravo ove teme, prognoziranje buduéih vred-
nosti ulaznih tokova i istrazivanje tendencija u njihovom prethodnom kretanju.
Ovim istrazivanjem se tezi ka ukazivanju na ogromne moguc¢nosti primene sta-
tistickih metoda u analiziranju kretanja pojedinih ekonomskih pojava i isticanju
metode linearnog trenda kao pogodne za ispitivanje razvojne tendencije upravo
ove pojave. Sonia Taylor (2001) isti¢e da statisticka studija moze biti jednostavno
istrazivanje koje nam omogucuje da steknemo uvid u zaista nepoznatu situaciju
ili moze biti savr$ena analiza dizajnirana da obezbedi numericke potvrde ili odba-
civanja nekog $iroko prihvaéenog misljenja. Primenom odgovaraju¢ih proracu-
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na, analizom dobijenih rezultata kao i njihovim grafi¢kim prikazivanjem u ovom
istrazivanju se dolazi do saznanja o prose¢noj godisnjoj promeni ulaznih tokova
stranih direktnih investicija, zatim njihovoj o¢ekivanoj vrednosti kao i o interva-
lu poverenja u kom se ta vrednost moze naci u 2013. godini. Sprovedena istra-
zivanja doprinose definisanju buduée investicione strategije u Srbiji i Hrvatskoj,
zatim unapredenju investicionog ambijenta i motivisanju kreatora ekonomske
politike za privlacenjem veéih iznosa stranih direkenih investicija.

ULAZNITOKOVI STRANIH DIREKTNIH INVESTICIJA U SRBUI |
HRVATSKOJ KAO PREDMET ISTRAZIVANJA

Jedno od osnovnih obelezja tranzitornih zemalja, kakve su upravo Srbija i Hrvat-
ska, jeste nizak nivo domace akumulacije kapitala koji uslovljava potrebu za in-
tenziviranjem priliva stranih investicija u cilju postizanja inicijalnog rasta. Nakon
pocetnog skepticizma, evropske tranzitorne zemlje pocele su sredinom devedese-
tih godina da se medusobno nadmec¢u kreiranjem pozeljnijeg investicionog am-
bijenta kako bi privukle veée iznose stranih direkenih investicija [Grandov, Miti¢,
Vojvodi¢, 2011:968]. Moze se re¢i da se Srbija i Hrvatska medusobno takmice u
privladenju $to ve¢ih iznosa inostranih investicija i to, pre svega, uspostavljanjem
liberalnih zakona o stranim direktnim investicijama, smanjivanjem poreza na
dobit korporacija kao i ukidanjem trgovinskih barijera i investicionih zabrana.
Stijn Claessens, Daniel Oks i Rossana Polastri tvrde da je priliv stranih direktnih
investicija u region Centralne i Isto¢ne Evrope bio zanemarljiv do 1990. godine
jer se vrednost ukupnog priliva kretala na nivou od oko 500 miliona dolara i to
uglavnom investiranih u Madarskoj. Intenzivnije investiranje i u ostale zemlje re-
giona je zapocelo 2000. godine od kada priliv stranih direktnih investicija belezi
konstantan rast koji je poslednjih godina ugrozen usled ekonomsko-finansijskih
nestabilnosti u svetu. Slavica Penev i Andreja Marusi¢ (2011) naglasavaju da su
nakon perioda intenzivnog rasta priliva stranih direktnih investicija tokom 2008.
godine sve zemlje regiona iskusile smanjenje direkenih investicija prvenstveno
usled uticaja globalne ekonomske krize. Pomenuta kretanja se jasno mogu uoditi
u narednoj tabeli koja prikazuje pregled ulaznih tokova stranih direkenih investi-
cija u Srbiji i Hrvatskoj u proteklih dvadeset i jednu godinu.
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Tabela 1: Prilivi stranih direktnih investicija u milionima US$ od 1992. do 2012. godine

Godina Srbija Hrvatska
1992 126 13
1993 9 118
1994 63 110
1995 45 102
1996 0 479
1997 740 543
1998 13 953
1999 112 1452
2000 52 1051
2001 177 1313
2002 563 1071
2003 1516 1989
2004 1024 1179
2005 2078 1825
2006 4878 3468
2007 4373 4997
2008 2955 6180
2009 1959 3355
2010 1329 394
2011 2709 1494
2012 650 1251

Izvor: United Nations Conference on Trade and Development, World Investment Report
2013/2012/2011/2010. http://www.unctad.org/en/PublicationsLibrary/wir2013_en.pdf; http://www.unctad-
docs.org/UNCTAD-WIR2012-Full-en.pdf; http://www.unctad-docs.org/files/UNCTAD-WIR2011-Full-en.pdf;
http://www.unctad.org/en/Docs/wir2010_en.pdf

Usled ratnih desavanja devedesetih godina, uvedenih sankcija i prate¢ih nestabil-
nosti, Hrvatska i Srbija su dugo bile potpuno neprivla¢ne inostranim ulaga¢ima.
Pomenimo da je Srbija konstantno bila izbegavana od strane zapadnih investito-
ra u periodu vladavine prethodnog politickog rezima pa su znacajnija ulaganja u
stpsku privredu zapocela tek nakon 2000. godine kad je u zemlji uspostavljena
demokratska vlast, zapoceta privatizacija drzavnog sektora i delimi¢no stvoreni
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uslovi za ubrzan privredni oporavak. Tih godina su zabelezeni i prvi veéi prilivi
stranih direkenih investicija iz Holandije, Austrije, Nemacke, Greke, Slovenije, Ve-
like Britanije, Francuske, Svajcarske, sa Kipra i drugih zemalja. Tada se najvise ul-
agalo u bankarski sektor, telekomunikacije, industriju itd. Ljubodrag Savi¢ (2008)
primecuje da se u 20006. godini ostvaruje rekordan priliv investicija u vrednosti
od 4878 miliona US$ pre svega usled prodaje Mobtela, Hemofarma, Vojodanske
banke i Panonske banke, kao i davanja licence tre¢em mobilnom operateru. lako
ovakav rezultat ohrabruje, to ipak nije bila realna slika. U periodu od 2005. do
2012. godine najvise inostranih investicija je pristiglo iz Austrije, zatim Norveske,
Nemacke, Luksemburga, Grecke, Holandije, Italije, Ruske federacije, Slovenije i
Madarske. Kompanije koje su do sada investirale najviSe sredstava u srpsku priv-
redu su Telenor, Fiat Automobili Serbia, Stada-Hemofarm, Philip Morris DIN,
Eurobank EFG, Salford Investment Fund, CEE/BIG Shopping Centers, National
Bank of Greece, US Steel, Fondiaria SAI, Pepsi Co Marbo i British American To-
baco South East Europe. U prethodnoj godini se najvise ulagalo u preradivacku
industriju, trgovinu na veliko i malo, gradevinarstvo i poslovanje nekretninama.

Medutim, neadekvatna infrastruktura, dugotrajni i komplikovani procesi dobi-
janja gradevinskih dozvola i registrovanja preduze¢a u Srbiji su i dalje faktori
obeshrabrenja za inostrane ulagace. Imajuéi u vidu neophodnost snaznog rasta
proizvodnje i izvoza, privredni razvoj Srbije u nastupajuéem periodu prakti¢no
je nemogu¢ bez svezeg kapitala. U tom smislu, strane direktne investicije pred-
stavljaju optimalan oblik ulaganja jer pored komponenti kapitala tu su i vestine
menadzera, nova tehnologija i mnogi drugi sli¢ni pozitivni aspekti [Grandov,
Doki¢, Jovanovi¢, 2012:28].

Ulazne vrednosti stranih direktnih investicija u Hrvatskoj su bile na veoma niskom
nivou sve do 2006. godine kada je zapoceo njihov nagli rast da bi maksimalnu
vrednost od 6180 miliona US$ dostigle u 2008. godini. Inostrani investitori se
odlu¢uju da ulazu u hrvatsku privredu zbog njenih mnogobrojnih prednosti kao
Sto su povoljna geografka lokacija duz Jadranskog mora, kvalitetna infrastrukeura,
obrazovana i sposobna radna snaga i trenutni status punopravne ¢lanice Evropske
unije. U prethodnoj godini najvise investicija, ¢ak 45% ukupnih stranih direkenih
investicija, je uloZeno u pravne, ra¢unovodstvene, knjigovodstvene i revizorske de-
latnosti, zatim u aktivnosti istrazivanja trzista i ispitivanja javnog mnjenja, predu-
zetnicko, poresko, poslovno i tehnicko savetovanje, tehnicko ispitivanje i analizu,
reklamno-propagandne aktivnosti, posredovanje u zaposljavanju i druge delatnosti
koje su svrstane u kategoriju ostalih poslovnih delatnosti u okviru nacionalne kla-
sifikacijemu Republici Hrvatskoj. Medutim, slabe tacke hrvatske privrede su ne-
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ravnoteza u drzavnom budzetu, visok spoljni dug, deficit trgovinskog bilansa kao
i neadekvatno funkcionisanje pravnog i administrativnog sistema. Zainteresovane
inostrane investitore posebno zabrinjava prisustvo korupcije, neefikasnost drzavnih
organa, restriktivnost propisa o zaposljavanju i radu, neprikladne poreske stope,
politicka nestabilnost i prisustvo kriminala i kradi. Prema podacima Svetske trgo-
vinske organizacije (7he World Trade Organization — W10) od 2004. pa do 2008.
godine najvedi inostrani investitori u Hrvatskoj su pristigli iz Austrije sa 27,9%
udela u ukupnim ulaznim vrednostima stranih direkenih investicija, zatim Holan-

dije (23%), Madarske (13,4%), Nemacke (7,3%) i Slovenije (5,3%).

DEFINISANJE CILJA ISTRAZIVANJA | MOGUCNOST PRIMENE
STATISTICKE METODE U ANALIZI POSMATRANE VREMENSKE SERIJE

Prevashodni cilj istrazivanje se odnosi na prognoziranje bududeg kretanja ulaznih
tokova stranih direktnih investicija u Srbiji i Hrvatskoj uz oslanjanje na podatke
o njihovom kretanju u proslosti. Radi ostvarenja pomenutog cilja, primenjuje se
statisticka metoda u istrazivanju ove pojave i analizi njene razvojne tendencije.
Ovom prilikom je zaista suvisno opsirnije govoriti o ogromnoj istrazivackoj mo¢i
statistike kao nauke. Dragoslav Mladenovi¢, Vladislav Dolevi¢ i Dejan Soski¢
(2007) isticu da je primena statistike nasla mesto u gotovo svim sferama ljudske
aktivnosti, pa je to i razlog Sto se o statistici u savremenim uslovima govori sve
vise kao 0 nau¢noj oblasti koju ¢ini vise samostalnih statistickih disciplina.

Kvantitativni pokazatelji o ulaznim tokovima stranih direktnih investicija ka-
kvim se raspolaze u ovom istrazivanju su veoma pogodni za analizu s obzirom da
se varijacije analizirane pojave posmatraju u dovoljno dugom vremenskom peri-
odu. Kvantitativne metode predvidanja koriste istorijske podatke i njihov prevas-
hodni cilj je kori$¢enje podataka iz proslosti radi predvidanja budu¢ih vrednosti
[Levine, Stephan, Krenhbiel i Berenson, 2010]. Radi postizanja definisanog cilja
pogodno je primeniti jednu od brojnih metoda analize varijacija vremenskih se-
rija. U grupi pomenutih metoda razlikuju se one koje analizi vremenskih serija
prilaze sa aspekta vremena i one koje prilaze s domena frekvencije. U istrazivanju
ekonomskih pojava, pored aditivne i kombinovane metode ¢esto se primenjuje
i multiplikativni model koji polazi od klju¢ne pretpostavke da je odnos faktora
koji uti¢u na pojedine komponente relativan kao i odnos samih komponenata.
Poznato je da empirijski podaci posmatrane pojave varijaju oko linije trenda i da
su pomenute varijacije uslovljene delovanjem raznih, nesistematskih faktora. Re-
gularne varijacije oko trenda su sezonskog i ciklicnog karaktera, dok se sve ostale
smatraju neregularnim ili slu¢ajnim varijacijama.
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llustracija 1: Multiplikativni model vremenskih serija

y, =T, xS, xC, xI,

Varijacije vremenske
serije u vremenskom
periodu t

Vrednost trendau  Sezonske varijacije Cikli¢ne varijaciieu  Rezidualna vrednost
vremenskom u vremenskom vremenskom u vremenskom
periodu t periodu t periodu t periodu t

Izvor: Groebner D., Shannon P, Fry P. and Smith K., Business Statistics A Decision-Making Approach, Prentice
Hall, New Jersey, 2001.

Milutin Stojkovi¢ (2005) tvrdi da ukoliko se poznaje trend ili neka druga va-
rijacija onda se moze izmeriti uticaj pojedinih faktora na originalne vrednosti
podataka. Na primer ako je poznat trend, onda se moze saznati uticaj sezonskih,
cikli¢nih i neregularnih varijacija. Analiziranjem pojave koja se ponavlja u do-
voljno dugom vremenskom periodu moze se do¢i do zakljuc¢ka da se ona nalazi
u stalnom razvoju manifestovanom putem rasta ili opadanja i da u pomenutom
razvoju ispoljava karakteristi¢ne varijacije koje se viemenom ponavljaju. Ukoliko
se tezi utvrdivanju faktora koji uti¢u na varijacije analizirane pojave neophodno
je da se istrazivanjem obuhvati $to viSe vremenskih perioda, u konkretnom slu-
¢aju godina, kako bi se zakljudilo da li su varijacije rezultat sezonskih, cikli¢nih i
rezidualnih kolebanja vremenskih serija ili je izrazena sekularna tendencija date
pojave odnosno trend.

Razvojna tendencija pojave - trend

Pri ispitivanju razvojne tendencije varijacija podataka posmatrane pojave po-
lazimo od pretpostavke da postoje faktori koji deluju postojano u odredenom
pravcu kao i oni koji priviemeno skre¢u tok pojave sa pomenutog pravea i to
navise ili nanize. Trend je opsti, dugoro¢ni pokret navise ili nanize u viemenskim
serijama [Levine, Stephan, Krenhbiel i Berenson, 2010]. U ovom istrazivanju,
trend je zamisljen kao kriva linija varijacija pojave na duzi rok koja reprezentuje
prose¢no kretanje ulaznih tokova stranih direktnih investicija u Srbiji i Hrvat-
skoj u periodu od 1992. do 2012. godine. Pre samog odredivanja odgovarajuée
linije trenda za pomenutu vremensku seriju i izvodenja jednacine trenda mora
se izvrsiti testiranje njegove znacajnosti i time proveriti da li analizirana pojava
zaista ispoljava dugoro¢nu razvojnu tendenciju ili je uoéeni trend samo slucajan.
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Testiranje znacajnosti trenda sprovodi se definisanjem nulte i alternativne hipo-
teze na slede¢i nadin:

H, : Varijacije ulaznih tokova stranih direktnih investicija u Srbiji i Hrvatskoj u periodu
0d 1992. do 2012. godine su slucajne i razvojna tendencija pojave nije izrazena.

H, : Varijacije ulaznih tokova stranih direktnih investicija u Srbiji i Hrvatskoj u periodu
0d 1992. do 2012. godine nisu slucajne vec statisticki znacajne pa je izrazena razvojna
tendencija pojave, odnosno trend.

Odredivanjem gornje i donje granice intervala u kom se moze nadi stvaran broj ap-
solutnih razlika izracunatih izmedu originalnih podataka u posmatranoj vremenskoj
seriji utvrdeno je da se uz verovatno¢u od 95% odbacuje nulta i prihvata alternativna
hipoteza pa se zakljucuje da vremenska serija o ulaznim tokovima stranih direktnih
investicija u Srbiji i Hrvatskoj u periodu od 1992. do 2012. godine ispoljava razvojnu
tendenciju odnosno trend. Posto su varijacije u posmatranoj vremenskoj seriji stati-
sticki znacajne pristupa se odredivanju odgovarajuceg teorijskog tipa funkcije trenda.
U tu svrhu je primenjen metod standardne greske pa je izracunavanjem vrednosti
standardnih gresaka za nekoliko tipova funkcije trenda, njihovim medusobnim upo-
redivanjem i konstatovanjem najmanje vrednosti, utvrdeno da originalnim podacima
posmatrane vremenske serije najbolje odgovara linearni trend.

REZULTATI PRIMENE STATISTICKE METODE LINEARNOG TRENDA
NA ULAZNE TOKOVE STRANIH DIREKTNIH INVESTICIJA U SRBUI |
HRVATSKOJ

Utvrdivanje jednacine linearnog trenda

Posto originalnim podacima posmatrane vremenske serije odgovara teorijska li-
nearna funkcija oblika ¥, = @, + b,x,,i = 1,2...,n, moze se konstatovati da je u
ovom slucaju re¢ o linearnom trendu i da posmatrana vremenska serija ispoljava
pribliznu pravolinijsku tendenciju u svom kretanju. Primenom metode najma-
njih kvadrata odreduje se jednacina linearnog trenda tako $to se za ishodiste
bira sredina pocetne godine odnosno 30.06.1992. godine, osnovna vremenska
jedinica je jedna godina (jedinica za x) dok je jedinica vrednosti obelezja 10°US$
(jedinica za ). Jednacine linearnog trenda glase:

Srbija: Y, = —403,7186 +177,0052X i = 1,23, 21

Hrvatska: Y, = 45,9177 +154,6987X i =1.23....ccc........ 21
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Teorijska vrednost trenda u ishodistu iznosi -403,7186 u Srbiji i 45,9177 u Hr-
vatskoj i pokazuje tacku u kojoj linija trenda see ordinatnu osu Y u pravou-
glom koordinatnom sistemu. Navedeni podaci takode govore o o tome kolika je
bila teorijska, o¢ekivana vrednost ulaznih tokova stranih direktnih investicija u
analiziranim zemljama na dan 30.06.1992. godine. Izra¢unata vrednost drugog
parametra jednacine linearnog trenda pokazuje da se svake posmatrane godine
vrednost ulaznih tokova stranih direkenih investicija u proseku povecavala za
177,0052-10° US$ u Srbiji i 154,6987-10°US$ u Hrvatskoj pa je prema tome

linija trenda rastuca u obe zemlje.

llustracija 2: Linija linearnog trenda ulaznih vrednosti stranih direktnih investicija u Srbiji u periodu od
1992.do 2012. godine
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llustracija 3: Linija linearnog trenda ulaznih vrednosti stranih direktnih investicija u Hrvatskoj u periodu od
1992.do 2012. godine
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Linija trenda ukazuje na prose¢no kretanje ulaznih vrednosti stranih direktnih
investicija u analiziranim zemljama u posmatranom vremenskom periodu. Na
datom grafickom prikazu se takode moze zapaziti i u kom smeru i stepenu origi-
nalni podaci variraju oko linije trenda. Najve¢a odstupanja su zabelezena 2008.
godine u Hrvatskoj i 2006. godine u Srbiji i predstavljaju odraz veéeg broja
ukupnih direkenih investicija u tim godinama. Primetno je da su znacajniji iznosi
stranih direktnih investicija poceli da pristizu tek nakon 2002. godine kada su
mnoge zemlje ovog regiona pocele da uklanjajaju politicke, ekonomske i pravne
barijere za ulazak inostranih investitora i da ,,grabe“ nove investicije kako se ne bi
vratile u proslost i ponovo nasle u talasu privredne recesije.

Reprezentativnost linearnog trenda

U statistickim istrazivanjima se Cesto postavlja pitanje da li izabrana funkcija
najbolje reprezentuje trend u vremenskoj seriji, odnosno da li je zaista izabran
najpogodniji oblik trenda. Milutin Stojkovi¢ (2001) naglasava da se stepen re-
prezentativnosti trenda meri standardnom devijacijom, koja se naziva standardna
greska linearnog trenda i obelezava sa S, . Standardna greska najbolje pokazuje
koliko u proseku vrednosti originalinh podataka posmatrane vremenske serije
odstupaju od linije trenda, a pri tom se izrazava u istim jedinicama mere u koji-
ma je izrazena i posmatrana pojava. Izracunate vrednosti ovog parametra u ana-
liziranim zemljama su sledece:

Stbija: Sy = 1264,731810° US$
Hrvatska: Sy =1372,6999¢10° US$

Moze se zaklj¢iti da prose¢no algebarsko odstupanje vrednosti ulaznih tokova stranih
direkenih investicija u posmatranom vremenskom periodu iznosi 1264,7318-10°
US$ od linije trenda u Srbiji i 1372,6999-10° US$ u Hrvatskoj. Pra¢enjem vari-
jacija vrednosti posmatrane pojave u dovoljno dugom vremenskom periodu moze
se primetiti kakav je karakter njenog ponasanja i primenjenom metodom linear-
nog trenda predvideti bududi smer njenog kretanja. Predvidanje se visi pra¢enjem
promena koje se desavaju tokom odredenog vremena i njihovim projektovanjem u
buduénosti [Levine, Stephan, Krenhbiel i Berenson, 2010].

Ekstrapolacija ulaznih vrednosti stranih direktnih investicija u 2013.
godini i definisanje intervala poverenja

Osnovni cilj istrazivanja se odnosi na prognoziranje vrednosti linearnog tren-
da izvan poznatih vrednosti originalinih podataka o ulaznim tokovima stranih
direkenih investicija kao i na izracunavanje teorijske vrednost trenda za godinu
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koja sledi nakon poslednje analizirane godine u vremenskoj seriji. Projekcija se
odnosi na 2013. godinu iz razloga $to se zvani¢ni podaci o ulaznim i izlaznim
tokovima stranih direktnih investicija publikovani od strane Konferencije Uje-
dinjenih nacija za trgovinu i razvoj (7he United Nations Conference on Trade and
Development - UNCTAD), a u okviru aktuelnog Svetskog investicionog izvestaja
(The World Investment Report - WIR) zavrsavaju zaklju¢no sa 2012. godinom.
Zvani¢ni podaci za 2013. godinu ¢e biti poznati tek sredinom naredne godine
kada se planira objavljivanje novog izvestaja ove organizacije.

Na osnovu prehodno utvrdenih jednacina linearnog trenda, dolazi se do slede¢ih
ekstrapolisanih vrednosti:

Stbija: §,0,, = 3313,3905¢10° US$

Hrvatska: ¥,9;5= 3294,590810° US$

Zaklju¢ujemo da se u 2013. godini moze ocekivati vrednost ulaznih tokova stra-
nih direkenih investicija u iznosu 0d 3313,3905-10° US$ u Srbiji i 3294,5908-10°
US$ u Hrvatskoj pod uslovom da se posmatrana pojava i u toj godini ponasa
prema linearnom trendu. Ne moze se tvrditi sa potpunom sigurno$éu da ée se
ove vrednosti zaista i realizovati, ali je svakako veoma korisno definisati intervale
poverenja u kojima se pomenute vrednosti mogu naci u 2013. godini.

Na osnovu izracunate vrednosti standardne greske linearnog trenda (S;) za ek-
strapolisanu vrednost trenda ( ¥,3) i uz verovatnocu (l - a) dobijamo sledeée
vrednosti intervala poverenja:

Stbija : 666,3068 < Y, < 5960,4742
Hrvatska: 421,5296 < YAZ <6167,6514

Uz nivo pouzdanosti od 95% moze se ocekivati da u 2013. godini vrednost
ulaznih tokova stranih direkenih investicija nece biti ve¢a 5960,4742-10° US$ u
Srbiji niti od 6167,6514-10° US$ u Hrvatskoj ukoliko analzirana pojava i dalje
bude ispoljavala pribliznu pravolinisku tendenciju u svom buduéem kretanju.

ZAKLJUCAK

Kao rezultat rastuée tendencije ka globalnoj ekonomiji i Zestine pritisaka eko-
nomsko finansijske krize u tranzitornim zemljama, privlacenje stranih direktnih
investicija posmatra se kao veoma vazan instrument za unapredenje ekonomskog
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razvoja, ubrzanje tranzicije kao i podsticanje privrednog rasta. Prema podacima
Svetske banke (7he World Bank Group) ulazne vrednosti stranih direktnih inve-
sticija na globalnom nivou su sa 19% u 2000. godini porasle na 52% u 2010.
godini, a ¢ak polovina od dvadeset vode¢ih primalaca ovih investicija u istoj
godini bile su upravo zemlje u razvoju odnosno tranzitorne ekonomije kakve
su i Srbija i Hrvatska. Zakljucuje se da strani kapital donosi ogromne koristi ze-
mljama domacinima jer uslovljava postizanje politicke i ekonomske stabilnosti,
jacanje pravnog i institucionalnog okvira, uvodenje novih tehnoloskih znanja,
poboljsanje poslovnog okruzenja kao i unapredenje menadzerskih i organizaci-
onih sposobnosti radne snage. Pored pomenutog, u tranzitornim zemljama se
direkenim prilivom inostranog kapitala poboljsava ekonomska situacija, ubrzava
odvijanje privrednih aktivnosti, povecava zaposlenost i produktivnost, raste izvoz
i podstic¢e ekonomski oporavak.

Polaze¢i od kvantitativnih pokazatelja o ulaznim tokovima stranih direktnih in-
vesticija u Srbiji i Hrvatskoj u periodu od 1992. do 2012. godine, a radi ostvare-
nja definisanog cilja odnosno prognoziranja vrednosti u 2013. godini, iskoris¢e-
na je ogrmona istrazivacka mo¢ statistike i primenjena odgovarajuca statisticka
metoda. Dobijeni rezultati istrazivanja pokazuju da se definisana nulta hipote-
za odbacuje a prihvata alternativna hipoteza uz 95% pouzdanosti, $to ukazuje
da varijacije ulaznih vrednosti stranih direkenih investicija u Srbiji i Hrvatskoj
u pomenutom periodu nisu slucajne ve¢ statisticki znacajne pa je s toga izra-
zena razvojna tendencija analiziranog fenomena, odnosno zabelezeno je prisu-
stvo trenda. Uzimanjem u obzir prirode originalnih podataka u posmatranoj
vremenskoj seriji zakljuéeno je da podacima najbolje odgovara linearni trend i
da prema tome posmatrana vremenska serija ispoljava pribliznu pravolinijsku
tendenciju u svom kretanju. Svake posmatrane godine vrednost ulaznih toko-
va stranih direktnih investicija u proseku se povecavala za 177,0052-10° US$ u
Stbiji i 154,6987-10° US$ u Hrvatskoj pa je prema tome linija trenda u ovim
zemljama rastu¢a. Na osnovu dobijenih rezultata moze se zaklj¢iti da prose¢no
algebarsko odstupanje vrednosti ulaznih tokova stranih direkenih investicija u
posmatranom vremenskom periodu iznosi 1264,7318-10° US$ od linije trenda

u Srbiji i 1372,6999-10° US$ u Hrvatskoj.

U 2013. godini oc¢ekuje se vrednost ulaznih tokova stranih direkenih investicija
u iznosu od 3313,3905-10° US$ u Srbiji i 3294,5908-10° US$ u Hrvatskoj pod
uslovom da se posmatrana pojava i u toj godini ponasa prema linearnom trendu.
Uz nivo pouzdanosti od 95% konstatuje se da u 2013. godini vrednost ulaznih
tokova stranih direkenih investicija neée biti ve¢a od 5960,4742-10° US$ u Srbiji
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niti od 6167,6514-10° US$ u Hrvatskoj ukoliko analzirana pojava i dalje bude

ispoljavala pribliznu pravolinisku tendenciju u svom buduéem kretanju.
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Summary: Many of benefits that FDI provide to host countries with influence that
they represent one of the most popular forms of obtaining fresh capital which will,
among other things, initiate economic flows, accelerate process of economic transfor-
mations, raise employment and reduce inflation in developing countries. Primarily
Croatia and than Serbia become a very attractive investment destinations in recent
year which are engaging for many foreign investors who in these countries face with
[friendly investment laws, tax incentives, highly educated and in the same time cheap
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labor force, favorable work policies and other benefits. Since Croatia became a full
member of the European Union and Serbia get candidate status for membership,
significant FDI inflows and investors who will be motivated by the new European
status of these countries and also by all benefits which that status provide are expected
in the future. By observing the movement of FDI inflows in Serbia and Croatia since
1992 when these countries have left the state community and became an independent
states until the last year, 2012 and by the application of statistical method of linear
trend expected values of FDI inflows in these countries will be determined in the
present.

Thus, the object of this research is FDI inflows in Serbia and Croatia in the past
twenty one years, manifested former variation as well as future tendencies in de-
velopment of analyzed phenomena. The primary aim of this paper is to prove that
variations of analyzed phenomena in observed period are statistically significant and
that tendency of development apropos trend is expressed. Using statistical method of
linear trend, useful data on average annual increase of FDI in Serbia and Croatia
will be reached as well as the standard deviation values of analyzed data from the
trend line, the expected value of FDI inflows in 2013 and the confidence interval in
which mentioned value could be found. Research is completed with conclusion that
in 2013 the value of FDI inflows can be expected in the amount of 3313,3905°106
US$ in Serbia and 3294,5905°106 US$ in Croatia, provided that the observed

phenomenon behaves according to linear trend in that year as well.
Keywords: FDI, Linear Trend, Serbia, Croatia

JEL Classification: F21, F43.
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Summary: This paper has the goal to evaluate the existence of asymmetry of macroe-
conomic shocks between the SEE countries. It focuses on the Optimum Currency Area
(OCA) theory to determine the readiness of any country to participate in a monetary
union. The main goal of the study is to evaluate the OCA criteria for Albania, Bo-
snia and Herzegovina, Bulgaria, Croatia, Greece, Macedonia, Montenegro, Kosovo,
Serbia and Slovenia. The focus will be on the trade and financial links among these
countries, the harmonization of business cycles and the similarities in the inflation
movements. Going through often cited criteria for a successful currency union the
paper will try to give conclusion for the possibilities to use the benefits of the OCA in

the region.

The paper will contribute with its assumptions that will be used in assessing the feasi-
bility of a common currency area (CCA). That assumption will focus on the existence
of the asymmetric shocks that will increase the costs of forming a CCA in SEE countri-
es. In this paper, the comparative analysis of the key variables, policies and recommen-
dations, gives profound basis for making conclusions related to the different macroeco-
nomic policies behavior in terms of bad economic performance. Identification of the
imbalances, national or international should give an answer for the dilemmas about
the consistency of certain measure in terms of OCA.

Key words: Macroeconomic shocks, Optimum Currency Area, foreign trade, inflation.
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INTRODUCTION

The theory of the Optimal Currency Area has been subject to analysis for more
than half century. In that period there was generated immense literature that
deals with theoretical and practical implication of this theory. Many authors gave
contribution in testing certain regions if they are fit for monetary union. Some
of them used the traditional approach in testing the OCA criteria’s and some the
modern one.

Going thought the literature one can choose his favorable way to evaluate the
possible benefits for certain county/region to join a monetary union. In this pa-
per we will compare and analyse the key macroeconomic indicators in the SEE
countries. It is well known that many of these countries once were in a monetary
union. That union left them with different economic development and structu-
re of the economy. As we can notice that after 20 years, today these countries
again have intensified the relationship with each other, and with same group of
countries (EU). The paper will try to define the macroeconomic ambient that
has been created by the macroeconomic policies in this period. Going through
all three often cited criteria for a successful currency union the paper will try
to give conclusion for the possibilities to use the benefits of the OCA. In the
paper we will test the assumptions that will be used in assessing the feasibility
of a common currency area (CCA). That assumption will focus on the existence
of the asymmetric shocks that could increase the costs of forming SEE countri-
es. With the analysis of the macroeconomic ambient, the paper will determine
the reasons for triggering the recent economic crises, and measure its intensity
among different countries.

The first two parts of the paper are explaining the evolution of the OCA theory
and the benefits and costs that this monetary union brings to the economy jo-
ining. Next two parts shows the results of the data analysis. In those terms, the
third part deals with the trade integration among SEE countries. In the last,
fourth part, we found the correlations and size of macroeconomic shocks in these
countries.

EVOLUTION OF THE OCA THEORY - LITERATURE REVIEW

An optimum currency area (OCA) is defined as the optimal geographic domain
of a single currency, or of several currencies, whose exchange rates are irrevocably
pegged and might be unified. The single currency, or the pegged currencies, can
fluctuate only in unison against the rest of the world. The domain of an OCA
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is given by the sovereign countries choosing to adopt a single currency or to
irrevocably peg their exchange rates. Optimality is defined in terms of several
OCA properties, including the (1) mobility of labour and other factors of pro-
duction, (2) price and wage flexibility, (3) economic openness, (4) diversification
in production and consumption, (5) inflation differentials, (6) financial markets
integration, (7) fiscal integration and (8) political integration. The (9) similarity
of shock and (10) correlation of incomes was added later. Sharing the above pro-
perties reduces the usefulness of nominal exchange rate adjustments within the
currency area by fostering internal and external balance, reducing the impact of
some types of shocks or facilitating the adjustment thereafter.

Countries would form a currency area in expectation that current and future
benefits exceed costs. If, for example, potential members of a common currency
area do have labour force that is mobile, sufficient price and wage flexibility, a
high degree of openness, similar inflation rates and political will to abandon their
own currency and adopt a new one, then the common monetary policy can be
a benefit to all members and therefore the usefulness of nominal exchange rate
adjustments within members is reduced. In addition, the OCA theory can be
viewed as a tool for finding an answer to the question on how to choose the op-
timum exchange rate regime. It should be mentioned, however, that there is no
widely accepted algorithm or index to indicate unambiguously should a country
join a currency area or not. In fact, there is no standard theory of optimum cu-
rrency areas, but rather several approaches that have been inspired by Mundell’s
(1961) seminal paper.

The start of the OCA theory are the seminal contributions by Mundell (1961),
McKinnon (1963), and Kenen (1969) although some insights were present alre-
ady in Friedman (1953) and Meade (1957). All literature on the optimum cu-
rrency area (OCA) theory can be systematized into four main phases:

(1) The first is the “pioneering phase” from the early 1960s to the early 1970s
where the OCA properties were established, the debate on the borders of a cu-
rrency area was started and the analysis of the benefits and costs from monetary
integration was initiated. The main drawback of the pioneering phase was that
it was difficult to weigh and reconcile the diverse OCA properties as a unifying
framework. Also most OCA properties had no clear empirical content yet. The
first time that someone used the phrase optimum currency area was Mundell
(1961), when he published his seminal paper entitled “A Theory of Optimum
Currency Areas”. This was also the first time someone had suggested that a cu-
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rrency area should be a region, whose borders need not necessarily coincide with
state borders. He emphasized the factor mobility, especially the labour mobility,
as a crucial criterion in forming an OCA. High factor market integration within
a group of partner countries can reduce the need to alter real factor prices and the
nominal exchange rate between countries in response to disturbances Mundell,
(1961). Mundell also emphasizes the importance of price and wage flexibility as
mechanisms to cope with idiosyncratic demand shocks. Ingram (1962) noted
that financial integration can reduce the need for exchange rate adjustments.
McKinnon (1963), another important contributor to the OCA theory, emphasi-
zed the degree of openness as a crucial criterion in forming the OCA. He argues
that the more the economy is open the more arguments there are for having
a fixed exchange rate. The openness criterion is also emphasized by Whitman

(1967) and Giersch (1970, 1973).

The important contributor to the OCA theory is Kenen (1969), who introduced
product diversification as an important criterion. He argues that diversification
reduces the need for changes in the terms of trade via the nominal exchange rate
and provides “insulation” against a variety of disturbances. Also, he emphasized
the need of fiscal integration between regions in order to facilitate the impact of
adverse asymmetric shocks (through fiscal transfers between regions). Fleming
(1971) put the similarities of inflation rates as another important OCA criteri-
on noted that when inflation rates between countries are low and similar over
time, terms of trade will also remain fairly stable. The political will to integrate
is regarded by Mintz (1970) as among the most important condition for sharing
a single currency. Haberler (1970) stressed the importance of a similarity of po-
licy attitudes among partner countries for a successful currency area. Tower and
Willett (1976) added the trade-off between objectives as a important criterion
for a successful OCA.

(2) The “reconciliation phase” during the 1970s, a second set of contributions
jointly examined the OCA properties. This represented an important advance-
ment as properties started to be analyzed and weighed with one another to gauge
their relative importance. This phase also provided several new insights, a new
“meta-property” (i.e., the similarity of shocks), and gave more structure to the
analysis of the costs and benefits. However, most OCA properties continued
to lack an empirical content. The debate on the OCA properties and the bene-
fits and costs received an impetus from a second wave of contributions inclu-
ding Corden (1972), Mundell (1973), Ishiyama (1975), and Tower and Willet
(1976). The merit of these authors was to jointly interpret the diverse properties.
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This reconciliation strengthened the interpretation of some properties and led to
diverse new insights such as the role of similarity in shocks. McKinnon (2001)
analyses in depth the implications of a second seminal contribution by Mundell
(1973). This contribution discusses the role of financial integration, in the form
of cross-country asset holding, for international risk sharing. Countries sharing a
single currency can mitigate the effects of asymmetric shocks among them thro-
ugh the diversification of their income sources, by adjusting its wealth portfolio,
and by pooling their foreign exchange reserves.

After these two phases, the development of the OCA theory lost some momen-
tum. In particular, there was a problem of inconclusiveness, as OCA properties
may point in different directions, a weakening of the analytical framework be-
hind the OCA theory thus far. However, gradually several theoretical and em-
pirical advancements lead to a reassessment of the OCA theory and of the main
benefits and costs from monetary unification;

(3) The “reassessment phase” during the 1980s and early 1990s led to the “new
theory of optimum currency area’. In the second half of the 1980s interest in
monetary integration was rekindled and the members of the European Union
faced an “EMU question,” concerning the timing and modalities of implemen-
ting a currency union, once the political decisions to create one has been taken.
This question was brought out forcefully by the “One Market, One Money”
Report Emerson et all (1992). The authors of the report looked at the OCA the-
ory but could not find clear answers. They proceeded instead by using, but also
extending, the elements of the “new theory of OCA”, De Grauwe (1992), Tavlas
(1993). The difference between traditional and modern view is that traditionali-
sts emphasized more potential costs, while the modern view is more prone point
to the benefits of common currency areas;

(4) The fourth phase is the “empirical phase” that spans over the last 15-20
years. All OCA properties are reviewed in great detail to find out how their in-
terpretation has changed. This discussion shows that the pioneering intuitions of
the OCA theory were remarkably strong. In fact, the discussion on all OCA pro-
perties was continued. There is still no simple OCA-test with a clear-cut scoring
card although several authors have “operationalized” several OCA properties. In
this context, European Union is in some sense, providing a “laboratory” to assess
each OCA property and monitor the effects of deepening economic, financial
and monetary integration.
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COSTS AND BENEFITS OF MONETARY UNION

The membership in the monetary union causes certain costs and benefits. The
costs of a monetary union derive from the fact that when a country relinquishes
its national currency, it also relinquishes an instrument of economic policy, i.e.
it loses the ability to conduct a national monetary policy. This implies that a
nation joining a monetary union will not be able any more to change the price
of its currency (by devaluations and revaluations), to determine the quantity of
the national money in circulation, or to change the short-term interest rate. In
other words, if you are not an optimal currency area, joining a monetary union
can lead to (1) larger economic fluctuations, (2) budget deficits (in the case of
negative asymmetric shock) and (3) monetary policy not suited to the individual
county’s needs. A currency union is therefore relatively less costly for countries
that feature high level of labor mobility and high co-movement of economic
shocks vis-a-vis other countries in the union. Synchronization of shocks increa-
ses the consensus over the direction of monetary policy, whereas high mobility
facilitates full employment, reducing the need for active policy. Additional costs
of giving up a national currency include the loss of seignorage revenues and,
arguably, the loss of a national symbol, Tenreyro (2001).

While the costs of a monetary union accrue mostly at a macroeconomic level,
the benefits are to be found in microeconomic relations. The case for joining
a currency union rests on two important benefits: one is the elimination of
currency conversion costs and the disturbances in relative prices coming from
nominal exchange rate fluctuations. There is greater price transparency, smaller
transaction costs in doing business across borders and no exchange rate uncer-
tainty leading to greater competition, lower prices and more international trade
and investment. The second is its potential to discipline policies, in particular
to combat inflation, insofar as the union’s monetary authority is better able to
commit to monetary rules. This leads to greater price and exchange rate stability.
Lower transaction costs and greater predictability encourage deeper integration
in financial and non-financial markets, Grabner 2003, Barro and Alesina (2001).

TRADE INTEGRATION AMONG SEE COUNTRIES

Before we analyze the trade integration between the SEE countries, the degree
of openness of the countries will be first explored. By this, we want to emphasize
the importance of external trade in the economic development of each country
we analyzed. The degree of trade openness is calculated as a ratio of exports and
imports of goods and GDP and it represents one of the traditional indicators/
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conditions necessary for achieving the optimal currency area. The following fi-
gure presents the degrees of openness of the countries that are subject of this
analysis.

Figure 1: Trade openness (export and import of goods as a % of GDP)

(2003-2012) (average 2003-2012)
140,01 fommprmmmmopm e p e Slovenia
120,0 f------f------ b I A 1
100.0 |- | N Y S Serbia
80,0 —_— [ e N ' Montenegro
40’0 7777777777777777777777777777777777777777 ~5 Macedonia
b A S Rl IEECTEE (EEEPR EREEEE EPEEEE PR Greece

0,0
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Croatia

== Albania ~#-Bosnia and Herzegovina Bulgaria
—+Bulgaria = Croatia Bosnia and Herzegovina
=#=Greece ~+=Macedonia 1
~Montenegro Serbia Albania : : i : : :
=4=Slovenia 0,0 20,0 40,0 600 80,0 1000 120,0

Source: World Bank, IMF, Statistical offices of the countries

The analyses of trade openness of the countries have shown that the trade channel
plays different role in the countries that are subject of this analysis. The degree
of openness, calculated as a ratio of exports and imports of goods to GDP, is the
highest in Slovenia, Bulgaria and Macedonia - on average in the period 2003-
2012 this ratio was 140.7, 104.3 and 95.6% of GDD, respectively. On the other
hand, the lowest level of trade openness is registered in Greece (31.8% of GDP),
Albania (46.7% of GDP) and Croatia (59.6% of GDP). Despite the relatively
significant differences in the degree of trade openness, the general conclusion
is that almost all countries in this analysis are characterized by a relatively high
degree of trade openness.

In the period 2003-2012, with the exception of Montenegro and to a lower
extent in Croatia, all other countries have experienced a trend of increasing the
degree of trade openness. The largest increase in the degree of trade openness
is observed in Slovenia (an increase of 49.5 percentage points), Macedonia (an
increase of 31.6 percentage points) and Bulgaria (27.4 percentage points). On
the other hand, the degree of trade openness in Montenegro has decreased by
12.7 percentage points. As a result of the impact of the global economic crisis
(through trade channel), in 2009 the degree of trade openness declined in all
these countries. The decline in the degree of trade openness in 2009 indicates a
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relatively larger decrease in the foreign trade of these countries in terms of their
GDP fall. The reduction is greatest in those countries that have a higher degree of
trade openness (Bulgaria - decline of 32.3 percentage points, Montenegro - 31.2
percentage points, Macedonia - 27 percentage points). On the other hand, relati-
vely closed economies had smaller reductions (Albania - a drop of 4.4 percentage
points, Greece - 6.8 percentage points).

In the following part, we analyze the trade cooperation between the SEE countries,
through the quantifying and analyzing the volume of trade between these coun-
tries. By this, we want to determine the degree of trade integration among these
countries, which is an important element in OCA analysis of these countries.

Figure 2: Export of goods among the SEE* countries (in %)
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Source: World Bank, IMF, Statistical offices of the countries
* SEE countries include in the analysis: Albania, Bosnia and Herzegovina, Bulgaria, Croatia, Greece, Kosovo,
Macedonia, Montenegro, Serbia and Slovenia.

In terms of trade cooperation between SEE countries, these analyzes confirmed
that the intra-export of goods by individual countries varies from 14.2% in Gree-
ce to more than 60% in Montenegro and Kosovo. In the period 2008-2012 the
countries that export the most with the other SEE countries are Montenegro (on
average around 62% of its total exports), Kosovo (60%) and Macedonia (50%),
while countries exporting at least are Greece (only 14% of its total export), Bul-
garia (16%) and Slovenia (17%). The latest are the EU member states that trade
mostly with the other EU member states.

In the period 2008-2012, with the exception of Montenegro, intra trade among
the SEE countries has decreased. The largest reduction of the intra-regional
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export is observed in Macedonia, where the share of exports to these countries
in total exports decreased by 19 percentage points. It is also registered significant
reductions in the share of intra-regional exports in Bosnia and Herzegovina (by
8 percentage points) and Bulgaria (about 6 percentage points). These trends indi-
cate orientation of export activities of these countries to the EU countries in the
recent years. Also, the last economic crisis had an impact on these movements in
the intra trade among SEE countries.

On the import side, intra-regional imports among the SEE countries are relati-
vely lower compared with the intra-regional exports. In the period 2008-2012, the
share of intra-regional imports by individual SEE countries varies from 3.7% in
Greece to 52% in Montenegro, on average. In the period 2008-2012 the countries
that import the most from the other SEE countries were Montenegro (around
52% of total import of goods coming from countries analyzed), Kosovo (about
46%) and Bosnia and Herzegovina (about 34%), while countries importing at
least were Greece (only about 4 % of import of goods coming from the SEE co-
untries), Bulgaria (about 8%) and Slovenia (9%). From dynamic point of view, in
the period 2008-2012 intra-regional imports of goods has registered significant
increase in Montenegro (around 12 percentage points) and Macedonia (by about
6 percentage points), while significant decrease was observed in Albania (around
5 percentage points) and Bosnia and Herzegovina (by about 4 percentage points).

Figure 3: Import of goods among the SEE* countries (in %)
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It can be concluded that intra-regional trade among the SEE countries is mode-
rate and relatively smaller compared to the other groups of countries, especially



Gjorgji Gockov, Kiril Jovanovski
188 MACROECONOMIC SHOCKS ASYMMETRY: SEE AS AN OPTIMAL CURRENCY AREA

in relation to the EU (Figure 4). The share of intra-regional exports of goods wit-
hin the EU in 2011 was 65% of total exports that is more than twice higher com-
pared with intra-regional exports in SEE countries (the share is around 31%).
Relatively higher share can be obtained if the countries with the lowest share are
excluded - the share of intra-regional exports of Montenegro, Kosovo, Macedo-
nia, Bosnia and Herzegovina and Serbia in 2011 was about 44% of total exports
of these countries.

Figure 4: Share of intra-regional exports in total exports for selected world regions
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SEE countries: Albania, Bosnia and Herzegovina, Bulgaria, Croatia, Greece, Kosovo, Macedonia, Montenegro,
Serbia and Slovenia.

CORRELATIONS AND SIZE OF MACROECONOMIC SHOCKS

As we have seen in the first part of this paper, the theory of optimal currency area
can be divided into two main groups. First, applying to the traditional contribu-
tions to this theory, and the second, where the modern views on the optimum
currency areas theory are explained. Even though there are new criteria that have
been introduced in to the modern literature, traditional contributions can still
be relevant.

In this paper we are investigating three of the above mentioned criteria. In the
previous part we have shown the degree of openness of the economy of the se-
lected countries. That degree in some extends shows as the preliminary results
of the adoption of a single currency in SEE. Low openness index as well as the
low intra-regional trade cooperation is should lead to low qualification results of
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the OCA criteria. Thus, in the next parts we will evaluate the inflation differen-
tials, differences in the monetary policy, and the correlation of macroeconomic
shocks, as key indicators for gaining the benefits of the single monetary policy.

Before we go through other criteria of the OCA theory, we thing that it is cru-
cial first to identify if there is any patterns of trade, similar size and correlati-
ons of macroeconomic shocks, and similar economic development and financial
systems among those countries involved in the currency area, Bayoumi and Ma-
uro (2001). In that sense, here we will try to identify if the group of countries
have certain symmetry of their macroeconomics shocks. Excising symmetry in
the business cycles means that the countries in the future currency area should
face similar shocks, resulting in proper policy answer appropriate for every eco-
nomy in the area, and thus gaining benefits from joining the area.

The rationales for this approach are as follows. First, a group of countries that
face symmetric shocks will favor similar policy responses and thus, make them
better candidates for a common currency area. Second, if shocks that a group of
countries face are small-sized, these countries will incur small costs from abando-
ning policy autonomy for a common currency area. 7hird, if the initial equilibri-
um is restored quickly, macroeconomic shocks will impose relatively small costs
on a country, Bayoumi and Eichengreen (1996).

One direct way to look at the symmetry of shocks is to compare the correlation
of a state’s GDP annual growth rate with the annual growth GDP of the entire
zone. Paul de Grauwe (2003) calculated these correlations for the EU and the
U.S. states. In his results most EU countries compare quite favorably with the
U.S. states where the average correlation with the entire zone’s GDP growth rate
was close to 0.5'. This situation in these countries is not a surprise at all, having
in mind that there was strong consensus that in the EU countries are more expo-
sed to local shocks than the region of the US. However, as it can be seen, one
potential problem for the EU was what happens in the future.

As the Grauwe (2003) analyzes these results in 2003, we can argue that one
effect of deeper EU goods market integration could be that EU countries start
to specialize more. In that case, the risk of asymmetric shocks will increase and

1 Although there were some distinct outliners in the EU case, for example Latvia,
Slovakia, Estonia, Greece and Lithuania, which are small countries).
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the EU will be less likely to satisfy the OCA criteria. Today, living in the new?
financial crises, it is very questionable for the existence of the symmetry in the
macroeconomic shock in EU countries, and its relationship with the evolution
of the goods market.

In the previous analysis we have noticed that there is certain economic relati-
onship either between the countries or with the countries and one major same
partner. Also, we have concluded that not every country has so strong relationship
with another one in the group that we can emphasize the pattern of economic ac-
tivity among them. Therefore, in our analysis we are comparing the GDP growth
rates among the countries for the period of 2003 till 2012 year. Here, as we have
expected, it is clear that one cannot be comfortable to argue that it can be seen
as a similar pattern. Rather than the ambient for the period of 2003-2007 year,
where every country developed individually, the effects of the global economic
crises led to similar macroeconomic movements. Even thou this similarity can be
explained with the raise in the intra-regional trade between the SEE countries in
the period after 2008, there is no doubt that the recession in the world economy
left significant impact on the growth of the countries’ economies.

Figure 5: GDP Growth rate 2003-2012

(in%)
105 GDP growth rate 2003-2012
’ Albania
8,5 — Bosnia and Herzegovina
6,5 Bulgaria
4,5 Croatia
25 Macedonia
—Greece
0,5
Kosovo
15 Montenegro
3,5 Serbia
5,5 Slovenia
7,5

Source: World Bank database, own calculations.

2 New in comparison to year 2003.
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Since we have dilemmas for the strength of the impact of the global recession,
we wanted to separate the movements in the world with ones in the region. This
is also one of the criteria of the OCA theory. Therefore we did further calcula-
tion of the correlation of a country GDP annual growth rate with the annual
GDP growth of the entire region. With that coeflicient we want to question the
symmetry of macroeconomic shocks, and test the picture above. The analysis was
made for three cases. Firsz, we calculated the correlation of the GDP growth rate
of the country with the GDP of the region for the period of 2003-2007 year.
Second, the same was made for the period of 2008-2012 year. And, in the end we
calculated the correlation for the whole period of nine years.

As we can see in the Figure 6, for the first case there is no relation between ma-
croeconomic movements in the countries of the region, which was previously
shown by simple data presentation. Opposite form this period, in the next four
years we can see that there is convergence in the macroeconomic movement. In
this period there is strong positive correlation in average of 0.88 that is higher
form one of the EU in 2003 year. Trying to explain these massive divergences
between these two phases, we found much literature on the structural reforms,
international trade agreements and fast development of the collaboration of the
countries in the region. Also, again we want to stress the connection with each
country with same partners (EU countries). This gives us basis for further rese-
arch.

Figure 6: OCA symmetry criterion, correlation of country GDP with region GDP

Corellation of country GDP with Corellation of country GDP with Corellation of country GDP with
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Source: World Bank database, own calculations.

The conclusion in the previous paragraph gives one very interesting point. In or-
der to eliminate the impact on the SEE countries of the EU macroeconomic con-
ditions, we made one further analysis of the symmetry of the macroeconomics
movements. Table 1 shows the individual pair correlation of the GDP (measured
with constant prices) for these two periods. Here, for better view, we divided the
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correlation coefficient in three groups: correlation below 0.5, correlation below
0.9 and correlation bigger than 0.9. If we look at the data for the first period we
can notice that the conclusion is same as the previous one, looking at the figure
6. There is no relation between GDP movements in 2003-2007 year. As for the
next period, 2008-2012 year, we can confirm that there is strong positive relati-
onship even if we exclude the EU. However, this conclusion cannot be given for
Greece and to some extend for Albania, which cases should be subject to further
analysis.

Table 1: Pair correlation of the Gross domestic product, constant prices 2003-2012
2003-2007

country/country Bosnia and

Albania |Herzegovina

-0,22

Bulgaria |Croatia |Macedonia |Greece |Kosovo |Montenegro |Serbia |Slovenia

-0,24]1 0,06 [ 0,07 |-0,46[0,79] -0,06 |0,18{-0,04

Albania

Bosnia and Herzegovina [ 0,80 0,95]-0,17( 0,75 |0,10{0,02| 0,69 |0,52( 0,76
Bulgaria 0,59| 0,95 0,76 |-0,44|-0,36] 0,49 |0,75( 0,10
Croatia 0,52 0,93 (0,99 -0,18 {0,61({0,58| 0,22 |-0,83] 0,10
Macedonia 0,77| 0,94 |0,85 -0,44{0,22| 091 |0,37]-0,20
Greece 0,88| 049 |0,26|0,15( 0,39 -0,04f -0,13 |-0,43|-0,20
Kosovo 0,90 091 [0,76]0,76( 0,92 |0,58 0,33 [-0,20{ 0,29
Montenegro 0,60 09 [097]|097| 0,93 |0,22{0,80 -0,02| 0,99
Serbia 0,71 09 (091]092( 0,9 |0,32(0,9]| 0,97
Slovenia 053 09 [(093]093| 093 |0,14(0,74] 0,99

2008-2012

Source: World Bank database, own calculations.

Going further with the analysis we want to pause, and make one point. The
countries that are put in the sample have different exchange rate regimes. This
should be analyzed especially when the policy reactions to external shocks are
evaluated. Every country chose the most proper regime, and it can be seen as
an obstacle for the creation of the currency area. That means that beside the
instruments they are using the similarities in the macroeconomic movements
can be interpret as a similar long run policy strategies. Furthermore, we saw that
these countries have certain integration among them. In the end in the period of
2008-2012 we have experienced global economies crises that hit every country,
including the major trade partner outside the analyzed countries.
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Table 2: Current exchange rates arrangements

Country |Exchange rate regime

Albania Floating-inflation targeting
Bosnia and
Herzegovina _[Currecy board

Bulgaria Currecy board

Croatia Crow-like arragement
Greece EURO zone

Kosovo Eurozation-no legal tender

Macedonia  |Stabilized arragement
Montenegro |Eurozation-no legal tender
Serbia Floating - inflation targeting
Slovenia EURO zone

Source: Annual report on exchange arrangements and exchange restrictions

The differences in the exchange rate regimes mean that every country has diffe-
rent instruments for fighting to achieve its goals. Those differences can be seen in
the next Figure 7. The Figure for the movement of the nominal deposit interest
rate in a certain manner shows the reflections of the policy answer to the shock
the country had faced. Having different monetary policy instrument, due to
different exchange rate arrangements, it is understandable why we cannot find
pattern in this rate movements. For example, Slovenia’s deposit interest rate con-
verges to the one in the euro zone, reaching its minimum in the year of the joi-
ning to the zone. On the other hand in the countries where the foreign exchange
is set by the market we can notice higher volatility in the interest rate (see Serbia
or Croatia). This is also one argument for the investigation of the financial inte-
gration among the countries.

On the other hand, due to the Fisher effect, with the movement of the real in-
terest rate we can identify the effects of the external shocks and the strategy of
the macroeconomic policies. We have shown that the countries in the region are
open economies with high import dependence, resulting in similar inflation rate
changes as the supply shock occurs. Here we can see that all countries are hit and
adjust from the shock at a similar time and speed. This conclusion can be even
stronger for the period of 2008-2012, except for the case of Kosovo where the
intensity in much stronger.
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Figure 7: Nominal and real interest rate 2003-2012
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Source: World Bank database.

Previous Figure gives conclusion that we wanted to test further. Movements on the
graph gave profound basis for the expectations on the similarity in the time and
speed of the adjustments of the external shock in the countiries in the region. We
think that it is not enough especially because of the strength of the shock implica-
tions. Here we want to stress that we are aware that both the nominal interest rate
and inflation rate can be influenced by the macroeconomic policy measures. But,
what we want to find out is whether there is any relationship between the shocks
among the group of the countries. In the next part we will test that channel.

Here we will analyze the inflation rate of the countries. Inflation persistence
and the relation with the business cycle are also important for the possible fo-
undation of an OCA. Convergence exerts a much greater effect on traded goods
inflation but does not matter for non-traded inflation, which is much more attri-
butable to inflation inactivity and the business cycle. We can also find tentative
evidence in support of the Balassa-Samuelson effect, as productivity growth rate
differentials between the manufacturing and nontraded sectors exerts upward
pressure on services prices, but that should be deeper analysis after we find basis
in the preliminary one. Thus, as we will see in the following analysis, despite the
strong relationship in the GDP movements, there is no such evidence for the
correlation of the inflation areas in the analyzed SEE countries.

The presentation of the data for the movement of the inflation rate in the period of
2003-2012 did not give strong evidence of the relationship between the countries.
In the following Graph we can see that the countries have stable inflation rates
during the period with average rate of 3.8%. In this group only two countries have
bigger inflation rates than the average, Bulgaria and Serbia. Despite that, roughly
spoken we cannot say that the response and the intensity are toughly correlated.
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Figure 8: Inflation rate movements 2003-2012
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Source: World Bank database, own calculations.

There is certain pattern, that must be expected having in mind that countries are
each other’s trade partners, but it is not clear enough to be sure on the conclusion
of strong correlation. This goes more with the fact that every country has its own
and specific monetary policy that gives different response to the same supply or de-
mand shock and that there is certain individual characteristics on the trade partners
away from the group. This can be also seen as an existence of different transmission
canals of the monetary policy measures. Together with that we can doubt the re-
lation between the price movements due to the interactions of the tradable goods
and the non-tradable goods in the countries. Further analysis should be done for
evaluating the price stickiness in every country or even the sectors beyond countri-
es, but only if we are sure of the overall correlation of the inflation rates.

This skepticism was again approved by calculating the correlation of the inflation
rate among the group of countries and the inflation rate differentials. The results
of the correlation coefhicients, as with the case of GDP with constant prices,
were interpreted in three groups (below 0.5, below 0.9 and above 0.9 correlation
coefhcient).

The correlation coeflicients show that there is no relation between country infla-
tion movements. That conclusion is true not only for the period of 2003-2007
year, but also for the period of 2008-2012 year where there is no strong relation
between the countries. We can find that there are some pairs of countries that
have correlation bigger than 0.9, but it is not the case for majority pairs in the

group.
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Table 2: Pair correlation of the inflation rate 2003-2012

2003-2007
country/country Bosnia and
Albania [Herzegovina |Bulgaria |Croatia Macedonia |Greece |Kosovo|Montenegro |Serbia [Slovenia
Albania -0,52 | 046 | -0,19 | -0,21 [-0,97|0,50| -0,30 |-0,13| 0,01
Bosnia and Herzegovina | 0,58 09 | 081 | 065 |0,38(-0,07] -0,58 |0,51| -0,74
Bulgaria 0,42 0,95 0,72 | 0,36 |-0,53|0,35| -0,94 [0,53( -0,87
g Croatia -0,04| 0,76 0,86 0,47 (0,17]0,12] -0,69 |0,70] -0,87
' |Macedonia 0,41 0,98 0,86 | 0,82 0,04|0,62| -0,20 [-0,24| 0,03
§ Greece 0,95| 0,60 0,52 [ 0,05 -0,54| 0,39 (0,18 0,03
N |kosovo 0,70] 0,94 0,71 | 0,53 [ 0,91 -0,02 |-0,51] 0,15
Montenegro 0,02 0,74 0,89 | 098 | 0,78 |0,08]|0,51 -0,70| 0,92
Serbia 0,38 0,78 0,75 | 0,72 | 0,76 |0,25|0,73| 0,79
Slovenia 0,30] 0,92 09 [ 09 [ 094 [043]|0,75] 0,86

Source: World Bank database, own calculations.

Furthermore, looking at the results of the inflation rate differentials we can state
similar conclusions. Calculated, the differences between average country infla-
tion rate and average inflation rate for the group of countries are shown on the
Figure 9. Here we can identify smaller group of countries that have convergence
in the price stability, but still there are differences that should be eliminated due
to explore the OCA benefits.

Figure 9: Inflation differentials with respect to the region average, 2003-2012
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The results of the analysis in a certain manner confirmed the results that were
expected before the calculations. It was intuitive that among this group of coun-
tries the analysis will show high trade openness, and intra trade cooperation. In
that sense, it was expected that the macroeconomic movements will be similar too.
What was found is that there is correlation between the GDP growth rates for the
period of 2008 -2012 year, meaning that there is similarity in the business cycles.
That is one of the criteria for joining the future monetary union. Even more, the
country will gain benefits from adopting different monetary policy if their reaction
to external shock is similar. This was not confirmed in the case of SEE countries,
as we don’t have any correlation in the inflation rate and inflation rate differentials.

CONCLUSION

An optimum currency area (OCA) is defined as the optimal geographic domain
of a single currency, or of several currencies, whose exchange rates are irrevocably
pegged and might be unified. The single currency, or the pegged currencies, can
fluctuate only in unison against the rest of the world. In any way countries would
form a currency area in expectation that current and future benefits exceed costs.

In the paper we analyze three OCA Ciriteria. First one shows that the degree of
openness is the highest in Slovenia, Bulgaria and Macedonia - on average in the
period 2003-2012 this ratio was 140.7, 104.3 and 95.6% of GDD, respectively.
Here lowest level of trade openness is registered in Greece (31.8% of GDP),
Albania (46.7% of GDP) and Croatia (59.6% of GDP). Despite the relatively
significant differences in the degree of trade openness, the general conclusion is
that almost all countries in this analysis are characterized by a relatively high de-
gree of trade openness. Further analysis of the relationship between the countries
in the group shows that intra-regional trade among the SEE countries is mode-
rate and relatively smaller compared to the other groups of countries, especially
in relation to the EU.

Second criteria measure the correlations and size of macroeconomic shocks. The
analysis shows that there is no relation between macroeconomic movements in
the countries of the region in the period of 2003-2007. Opposite form this pe-
riod, in the next four years (2008-2012) there is convergence in the macroeco-
nomic movement. In this period there is strong positive correlation in average of
0.88 that is higher form one of the EU in 2003 year (around 0.5). This should be
subject to further analysis due to existing differences in the exchange rate arran-
gements and high dependence on the EU economic activity.
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Having such high correlation coefficients on the GDP growth rates we calculated
the same coefficient for the inflation rate. This can be approved if we know that
the inflation persistence and the relation with the business cycle are also impor-
tant for the possible foundation of an OCA. The correlation coefficients show
that there is no relation between country inflation movements. That conclusion
is true not only for the period of 2003-2007 year, but also for the period of 2008-
2012 year where there is no strong relation between the countries. This conclu-
sion is the same if we analyze the results of the inflation rate differentials. Such
absence of similarity in the speed, strength and timing of the external shocks
could be strong evidence for adolescence of the OCA idea in the SEE countries.
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Apstrakt: [zvesti privredni oporavak zemlje u tranziciji nije nimalo lak zadatak.
Promena sistema privredivanja zabteva korenitu promenu u svim aspektima poslova-
nja. Da bi se oporavila privreda jedne zemlje sigurno je neophodno pored ostalog pove-
sti rauna i o organizaciji malib i srednjih preduzeéa. Samoinicijativno povezivanje
ovih preduzeca u klastere je sigurno jedan od dobrih iskustava zemalja Evropske unije
kao i zemalja u okruzenju. 10 je pre svega funkcionalna povezanost koja proizilazi
iz same potrebe malih i srednjibh preduzeéa. Klasteri sami po sebi nisu dovoljni za
resavanje slabosti poslovnog okruzenja, ali ukoliko postanu deo strategije povecanja
konkurentnosti mogu znalajno pridoneti postizanju pozitivnih rezultata koje samo-
stalne politike ne bi mogle postici. Udruzivanje u klastere dovodi do povecanja kon-
kurentnosti preduzeca clanica zahvaljujuci povecanju produktivnosti rada, usvajanju
inovacija, razvoju nove tehnologije i usvajanju najnovijib standarda kvaliteta. Ima-
Jjudi u vidu da je razvoj klastera u Srbiji jos uvek u ranoj fazi, kao i nivo konkuren-
tnosti preduzeca, neophodno je znacajnije ukljucivanje drzave u smislu stimulisanja
udruzivanja, stvaranja institucionalnog okvira i povoljnog poslovnog ambijenta za
uspesan razvoj ovih procesa.

Kljuéne reci: Klasteri, model povezivanja, mala i srednja preduzeéa, udruzivange,
oZivljavanje privrede

JEL Klasifikacia: 11, M14
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Jedan od pokretaca ekonomskog rasta i razvoja skoro svake zemlje su mala i sred-
nja preduzeéa. Ona znacajno doprinose povecanju zaposlenosti, konkurentnosti
i inovativnosti. Razvoj sektora malih i srednjih preduzeca je jedan od klju¢nih
faktora koji ¢e determinisati dalji tok procesa prilagodavanja i priblizavanja srp-
ske privrede razvijenim trzi$nim ekonomijama. Kontinuirano poveéanje uceséa
pomenutog sektora u ukupnom broju privrednih subjekata, zaposlenosti, uku-
pnom prometu, bruto dodatoj vrednosti i spoljno trgovinskoj aktivnosti, ukazuje
na relativno znacajan doprinos malih i srednjih preduzeca rastu i razvoju privre-
de Srbije. Tvorci ekonomskih politika razvijenih zemalja pokazali su odlu¢nost
u nameri da se kreiranjem i implementacijom politika i doslednom primenom
principa usvojenih Evropskom poveljom o malim preduzeéima, stvore uslovi ne-
ophodni za njihov ubrzan razvoj.

Udruzena mala i srednja preduzeéa postaju znacajniji partner u odnosima sa ve-
likim preduze¢ima kao deo njihovog proizvodnog lanca, nau¢nim institutima
i univerzitetima, finansijskim institucijama i kreatorima ekonomske politi-
ke. Preduze¢a povezana u klastere ostvaruju sinergijske efekte koji proizilaze iz
poboljsanja interakeijskih veza i razmene informacija, znanja i sopstvenih iskustava.

Poslovni savezi su postali realnost globalnog privredivanja i uspesnog nastupa
na trzistu, jer su imperativi rasta i razvoja preduzeéa povecanje produktivno-
sti i neprestano generisanje inovacija. Sektor malih i srednjih preduzeéa je
nosilac razvoja, pogotovo u domenu inovativnog delovanja, a srednja veli¢ina
organizacije postaje opredeljujuca za poslovni uspeh. Udruzivanje po konceptu
klastera omoguc¢ava malim i srednjim preduze¢ima da otklone barijere koje stoje
na putu njihovog razvoja, kao i da znatno unaprede svoju konkurentsku pozici-
ju. Koordinacijom aktivnosti ona zajednicki ostvaruju efekte ekonomije obima
i optimalnu iskoris¢enost kapaciteta, i uspevaju da se specijalizuju u obavljanju
svojih bazi¢nih aktivnosti, pri ¢emu unapreduju efikasnost. Odnosi saradnje i
poverenja, kao i realizovanje zajednickih aktivnosti, podsticu preduzeéa da uce
jedna od drugih, i razmenjuju ideje i iskustva u nastojanju da poboljsaju kvalitet
proizvoda i osvoje profitabilnije trzi$ne segmente.

KLASTERI- NOVI NACIN POSLOVNOG POVEZIVANJA MALIH |
SREDNJIH PREDZECA

Klasteri su izvanredan model kojim se povecava konkurentnost malih i sred-
njih preduzeéa uz primenu znanja i iskustva. Pomocu klastera mala i srednja
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preduze¢a se mogu izboriti sa sve ve¢om konkurencijom kako tehnoloskom
tako i na markentiskom planu. U 2008. godini u Srbiji je poslovalo ukupno
304. 017 privredna subjekta, od ¢ega 99, 8%, odnosno 303. 449 malih i sred-
njih preduzeca. U strukturi sektora malih i srednjih preduzeca (u daljem tekstu
MSP) dominiraju mikro preduzeéa koja u ukupnom broju ucestvuju sa 95, 7%
odnosno 290. 359. Malih i srednjih preduzeéa poslovalo je samo 13. 090, ali
su ostvarila najveée sektorsko ucesée po svim posmatranim pokazateljima (52,
8% zaposlenosti, 58, 0% prometa, 60, 1% BDV, 76, 6% izvoza, 73, 9%uvoza)
[Izvestaj o malim i srednjim preduze¢ima i preduzetnistvu za 2008. godinu,
Beograd, septembar 2009. godine, str. 19. ]. Oduvek se tragalo za funkcional-
nom i prikladnom organizacijom malih i srednjih preduzeéa kako bi bila spo-
sobnnija konkurisati na trzistu. Treba koristiti i primenjivati iskustva razvijenih
privreda i nau¢nih dostignuéa na tom polju ljudskog rada. Sustina onoga $to
danas nazivamo konceptom klastera poznata je jos iz perioda IX veka, a termin
klastera uveo je i popularisao Majkl Porter 1990. godine, u svom delu ”The
competitive advantages of nations”[Porter, E. (1990), The Competitive Ad-
vantage of Nations]. Istrazivanjem Evropskog observatorija klastera[European
Cluster Observatory] u 26 od 31 evropske drzave, identifikovano je 69 naci-
onalnih programa za razvoj klastera u kojima je privatni biznis identifikovan
kao osnovna ciljna grupa. Fokus na MSP uocen je u 31 od 69 nacionalnih
programa. Na regionalnom niovu, identifikovano je 88 programa za razvoj
klastera u 17 evropskih zemalja, pri ¢emu je najvedi broj programa fokusiran
na regionalni razvoj, industriju i preduzeéa, i nauku i tehnologiju. Nacionalni
budzeti predstavljaju glavni izvor finansiranja za 63% programa, dok je svaki
peti program podrzan sredstvima iz budzeta EU.

Klasteri predstavljaju geografsku koncentraciju medusobno povezanih predu-
zeca, srodnih ili razlicitih delatnosti, dobavljaca, pruzaoca usluga, obrazovnih,
naucno-istrazivackih i drugih institucija i agencija podrske, koje se na odgovara-
ju¢em podrudju delatnosti takmice ali i saraduju. [The Concept of Clusters and
Cluster Policies, Europe paper Number 9, 2008, str. 7].

Klasteri obi¢no nastaju kao rezultat spontanog povezivanja lokalnih privred-
nih subjekata, sa ciljem da se iskoriste efekti sinergije koji proizilaze iz geograf-
ske koncentracije potrosaca i dobavljaca, pristupa kvalifikovanoj radnoj snazi i
know-how, nizih transakcionih i komunikacijskih troskova, dostupnosti speci-
ficnih prirodnih resursa i infrastrukture, kao i blizine univerziteta, istrazivackih
institucija i centara za trening.
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Procenjeno je da preduze¢a u okviru klastera angazuju priblizno 38% ukupne
evropske zaposlenosti, pri ¢emu postoje regioni u kojima je taj pokazatelj ve¢i od
50% i oni u kojima on iznosi svega 25%. Nivo koncentracije zaposlenih po poje-
dinim kategorijama klastera varira u rasponu od 10% do 70%. Medutim, ¢ak je
i zaposlenost u onim kategorijama klastera koje generalno zapo$ljavaju relativno
mali broj ljudi, skoncentrisana u svega nekoliko klastera pa oni zajedno apsorbu-
ju vise od 50% ukupne evropske zaposlenosti u datoj kategoriji. [The Concept of
Clusters and Cluster Policies]. Klaster organizacije su pravna lica koja upravljaju
klasterima i imaju pristup njegovim prostorijama, objetkima i aktivnostima. U
Evropi danas postoji vise od 500 klaster organizacija, pri ¢emu je najveéi broj
identifikovan u Italiji, Nemackoj, Velikoj Britaniji i Francuskoj [The Concept of
Clusters and Cluster Policies]. Istrazivanja su pokazala da vedina inicijativa koje
sprovode klaster organizacije ima pozitivan uticaj na klaster koji ospluzuje. Pre-
ma jednom istrazivanju [The 2003 Global Cluster Initiative Survey,], ¢ak 85%
ispitanika smatra da su inicijative doprinele poveéanju konkurentnosti njihovih
klastera.

RAZVOJ KLASTERA U EVROPSKOJ UNLJI | OKRUZENJU

Intencija zemalja ¢lanica EU za promovisanjem znacaja malih preduzeca kao
osnovnih pokretaca inovativnosti, povecanja zaposlenosti i drusteve i lokalne in-
tegracije, olicena je i sadrzana u dokumentu pod nazivom, Evropska povelja o
malim preduze¢ima®“. U skladu sa usvojenim dokumentom, Evropa se obavezala
da podstice saradnju izmedu preduzeca, kao i izmedu preduzeca i nau¢no-istra-
zivackih institucija, na lokalnom, nacionalnom, evropskom i medunarodnom
nivou. Usled oéekivanja da ¢e klasteri pomodi ostvarivanje primarnog cilja defi-
nisanog Lisabonskim sporazumom - pretvaranje EU u najkonkurentniju, najdi-
namicniju, na znanju zasnovanu ekonomiju na svetu, tvorci ekonomskih politika
razvijenih evropskih zemalja u fokus svoje paznje stavili su aktivnosti, inicijative i
politike usmerene na kreiranje i razvoj klastera. Mapiranje klastera obuhvata ak-
tivnosti identifikovanja, monitoringa i analize evropskih klastera[Cluster Policy
in Europe, A Brief Summary of Cluster Policies, Oxford Research AS, January
2008, str. 28. ]. Rezultati ovih aktivnosti predstavljaju znacajan input kreatorima
ekonomskih politika u njihovim nastojanjima da identifikuju rastuce, klastere u
opadanju i klastere u nastajanju, kao i snage i slabosti regiona, a u cilju usmera-
vanja buduéih napora na podsticanju ekonomskog rasta i razvoja.

Prvi model za mapiranje, odnosno statisticko definisanje i opis klastera u SAD,
razvio je 2000. godine profesor Michael Porter. [Clusters of Innovation:Regional



Marko Laketa, Luka Laketa « KLASTERI KAO MODEL POVEZIVANJA
204 MALIH | SREDNJIH PREDUZECA U FUNKCLJI OZIVLJAVANJA PRIVREDE SRBIJE

Foundations of U. S. Competitiveness, 2001, Washington]. Model je 2003. go-
dine preuzela grupa eksperata (drOrjan Solvell, dr Christian Ketels, i dr Goran-
Lindgqvist)[Solvell, O., Ketels, C., Lindquist, G. (2009), CSC, str. 6. ] za potrebe
mapiranja klastera u Evropi. Prva aplikacija modela u Evropi sprovedena je u

Svedskoj, a 2004. godine je realizovan Projekat mapiranja klastera u 10 novih
¢lanica EU (Projekat EU-10).

Mapiranje klastera se bazira na merenju otkrivenih efekata koje veze i Sirenje zna-
nja imaju na odluke kompanija o izboru lokacije za svoj biznis, a ne na direktnom
merenju dinami¢nih interakcija izmedu pokretackih snaga klastera[Innovation
Clusters in Europe, Paper Number 5, 2007, str. 14].

Na primerima nekoliko zemalja (Spanije, Italije, Danske Belgije i Slovenie) se
vidi uspesnost u primeni modela povezivanja malih i srednjih preduzeca u kla-
stere. Te zemlje su na taj nadin uspesno izvrsile povezivanje malih preduzeda sa
velikim kompanijama. To je u mnogome doprinelo ve¢em prosperitetu privrede
i ekonomije zemlje u celini.

Spaniju karakterise (i pored evidentnih problema) visok Zivotni standard stanov-
ni$tva i ekonomija koja po veli¢ini, merenoj visinom nominalnog BDP-a, zauzi-
ma deveto [International Monetary Fund, World Economic Outlook Database,
October 2009]mesto u svetu. Spanija pripada onome $to nekolicina istrazivada
naziva mediteranskim ili juzno evropskim stilom kapitalizma u Evropi [Rhodes
M. (1997), Globalization, European University Institute, str. 69].

Jedna od odlika $panskog kapitalizma ogleda se u geografskoj dualnosti poslovne
strukture: a) glavni grad, politicki centar i sediste velikih $panskih i stranih pre-
duzeda i Multi nacionalnih kompanija (u daljem tekstu MNK), narocito u obla-
sti finansija i usluga; b) severno-isto¢na periferija, sediste industrijskih aktivnosti
koje su u velikoj meri organizovane u mreze ili klastere MSP. [Ahedo, M. (2007),
The Basque Country, Denmark Copenhagen, str. 8].

U oblasti Katalonije, trgovina i preduzetnicka tradicija su, uprkos objektivhom
nedostatku odgovaraju¢ih prirodnih resursa, stimulisale rane industrijske aktiv-
nosti i na taj nacin imale ulogu pokretaca procesa industrijalizacije u Citavoj
Spaniji. Koreni industrijskih aktivnosti Katalonije vezuju se za period XVIII i
XIX veka kada su se razvijale, najpre industrija svile, a kasnije i tekstilna industri-
ja i proizvodnja odece, cipela, koze i namestaja. Smatra se da je industrija svile
u velikoj meri uticala na pojavu i razvoj zanatskih industrija, skoncentrisanih u
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mestima u neposrednoj blizini Barselone. Period XX veka obelezio je nastavak
procesa industrijske diversifikacije, uz istoviemenu modernizaciju poljoprivred-
ne proizvodnje i rastu¢u traznju za opremom i masinama. Kataloniju danas ka-
rakteriSe znac¢ajan broj razvijenih, na inZenjeringu zasnovanih industrija, kao $to
su hemijska, automobilska, razli¢ite vrste elektika itd., kao i prisustvo i kombi-
nacija velikih, malih i srednjih preduze¢a. [Herndndez G., Fontrodona E, Pezzi,
A. (2005), Map of Local Industrial Production Systems in Catalonia, Barcelona].

Sredinom 1980-tih godina regionalna Vlada Valencije je otpocela implemen-
taciju politike formiranja tzv. Tehnoloskih instituta (TT). Naime, po uzoru na
model industrijskih distrikta zastupljen u italijanskom regionu Emilia-Roma-
gna, prihvaden je ERVET sistem sektorske podrske lokalnim industrijskim spe-
cijalizacijama, posredstvom mreze sektorski orijentisanih Tehnoloskih instituta.
U skladu sa $panskim zakonskim okvirom, Tehnoloski instituti osnivani su kao
neprofitne asocijacije za industrijska istrazivanja, a dizajnirani na nacin da obez-
bede privladenje $to je mogude veéeg broja preduze¢a odnosno ¢lanova, kao i
uspostavljanje ravnoteze izmedu finansiranja od strane Vlade regiona i samostal-
nog finansiranja posredstvom ¢lanarina. Za kontrolu svih Tehnologkih instituta
bila je zaduZena valencijska Regionalna agencija za razvoj (IMPIVA). Tehnoloski
instituti geografski su locirani u neposrednoj blizini glavnih lokalnih industrij-
skih klastera[Molina-Morales, X., et al. (2002), European Urban and Regional
Studies, Vol. 9, No. 4, str. 315-329.] i u vedini slucajeva su ostvarivali blisku sa-
radnju sa postoje¢im industrijskim asocijacijama klastera. Sistem TI vremenom
se razvijao, Sirenjem mreze kancelarija i centara i u manjim industrijskim dis-
triktima. Sa uspostavljanjem nove, konzervativne regionalne vlade, nakon izbora
1995. godine, doslo je do izvesnog usporavanja u implementaciji politike razvoja
Tehnoloskih instituta. Izvesna unapredenja u razvoju politike i jacanju uloge IM-
PIVA-e uoéeni su u periodu od 2003. godine do danas.

Coruna je najveca provincija u okviru Odevnog klastera, u njoj sediste ima
56% ukupnog broja preduzecéa, ona generise 52% ukupne zaposlenosti i 97%
ukupnog izvoza klastera. [Bozdemir, G., Oliva, C., J., Jerez, P, Tamayo, L., E.
(2009), Cluster in Galicia, Spain, str. 15]

Sa globalizacijom svetske privrede jeftina proizvodnja, kao faktor koji je pre pe-
deset godina imao klju¢nu ulogu u formiranju Odevnog klastera, gubi na zna-
¢aju. Zahvaljujudi trendu seljenja proizvodnje u zemlje sa jeftinijom radnom
snagom, Kina i Indija postaju svetski lideri u tekstilnoj proizvodnji, namecudi
ostru konkurenciju tekstilnim kompanijama iz celog sveta. U borbi za osvajanje
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trzi$ta na kojem dominiraju cenovno osetljivi potrosaci, Tunis, Maroko i Por-
tugalija postaju relevantni konkurenti galicijskom Odevnom klasteru, naroéito
imajuéi u vidu njihovu geografsku blizinu i nize troskove radne snage. Opasnost
nije u dislociranju proizvodnje, ve¢ u ¢injenici da prisustvo jakih proizvodaca
u Maroku moze dovesti do pojave udesnika i u drugim aktivnostima u lancu
stvaranja vrednosti. Naime, prema teoriji integracije-dezintegracije[Clayton, C.,
Matt, V., Westerman, G. (2002), Oxford University Press, vol. 11(5), str. 955-
993.] vremenom ¢e zemlje sa jeftinijom radnom snagom obavljati sve veéi broj
aktivnosti omogucavajuci galicijskom klasteru da zahvaljujudi njihovoj efikasno-
sti ostvaruje profit. U nekom momentu kompanije sa nizim troskovima radne
snage ¢e biti prisutne u gotovo svim aktivnostima duz lanca vrednosti, zbog ¢ega
mogu odluditi da razviju sopstveni brend. Nastojanje galicijskih preduze¢a da
strategijom outscource-inga maksimiziraju profit, moze ih dovesti do samouni-
Stenja, odnosno marginalizacije ili potpunog is¢ezavanja njihovih uloga u lancu
stvaranja vrednosti i sistemu snabdevanja.

Kao jedna od desetzemalja obuhvaéenih ¢uvenom studijom Majkla Portera[Porter,
Michael, E. (1990), The Competitive Advantage of Nations, New York.], Danska
je medu prvim drzavama prihvatila ideju koncepta klastera. Osvrtom na istoriju
razvoja klastera u Danskoj, moze se uoiti da je sam koncept klastera prihvaéen
od strane danske vlade poc¢etkom 1990-tih godina (ta¢nije sa osnivanjem Mini-
starstva za poslovnu kooperaciju 1993. godine), i da su u tom periodu analiza i
mikro politika bile usmerene prevashodno na sledeée, mega klastere®: izgradnja/
konstrukeija, prehrambeni proizvodi, bio-zdravstvo i informaciona tehnologija i
komunikacije. S obzirom da su mega klasteri dominantno obuhvatali preduzec¢a
iz privatnog sektora, analize i dijalozi su omogucili bolje razumevanje i sistemat-
sku, odozdo-nagore® evaluaciju poslovnih prilika u tom sektoru. Medutim, mega
klasteri su bili isuvise $iroko definisani da bi obezbedili fokusiranu i efektivou
politiku razvoja.

Slovenia kao bivsa ¢lanica jugoslovenske federacije je nekon osamosvojenja pri-
hvatila model povezivanja malih i srednjih preduzeéa u klastere. Ministarstvo
ekonomije iniciralo je prve pionirske eksperimente u oblasti politike razvoja kla-
stera u Sloveniji, koji su postali izrazito popularni u periodu od 1999. do 2004.
godine, kada postaju i sastavni deo zvani¢nih planova promocije preduzetnistva
i konkurentnosti. Rana poimanja klastera i politika njihovog razvoja bila su pod
uticajem Porterovog ucenja i austrijskih iskustava, premda se slovenacka politi-
ka razvoja klastera, zahvaljujudi izrazitoj nacionalnoj dimenziji, smatra u neku
ruku jedinstvenom. Veli¢ina, industrijska struktura i institucionalni kapaciteti za
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podnacionalnu koordinaciju Slovenije uticali su da se granice klastera poklapaju
sa nacionalnim granicama zemlje. Stoga je razvijen prili¢no jedinstven koncept
razvoja klastera, koji podstic¢e formiranje klastera od onoga $to su nekada bile na-
cionalne industrije, uz zadovoljavanje odredenih uslova[www. pickatrail. com].
[strazivanje sprovedeno marta 2000. godine sa ciljem da se identifikuju potenci-
jalni klasteri, smatra se formalnim pocetkom procesa formiranja i razvoja klastera
u Sloveniji. Rezultati su pokazali da do tog momenta u Sloveniji nije postojao
nijedan, pravi klaster, usled izrazito slabih veza izmedu potencijalnih uéesnika
i ¢injenice da se proces razvoja infrastrukture klastera nalazio u pocetnoj fazi.
Istrazivanjem je, medutim, identifikovano najmanje deset potencijalnih klaste-
ra, §to je podstaklo Ministarstvo ekonomije da, umesto uniformnih programa,
usvoji Sirok paket mera podrske formiranju kooperacija i mreza. U kontekstu
klastera, treba jos pomenuti da, pored formalnih, slovenacku realnost karakterise
i odreden broj manjih, naj¢es¢e neformalnih klastera. Formiranje neformalnih
klastera se odvija spontano i kao posledica nekih proslih ili tekuéih inicijati-
va, i/ili delovanja katalizatora koji teze da grupiSu inace nezavisna preduzeca i
institucije[Borras, S., Tsagdis, D. (2008), Cluster Policies in Europe, Elgar Pu-
blishing Limited, str. 147].

Italiju karakteri$e izrazito visoka koncentracija malih i srednjih preduzeca i moz-
da najduze iskustvo u razvoju klastera na svetu. Od trenutka kada su MSP posta-
la svesna da su udruzena u grupacije konkurentija, i da tako mogu da proizvedu
ono $to samostalno ne bi mogla, tzv. industrijski distrikti, odnosno klasteri, po-
stali su predmet interesovanja preduzetnika i nau¢nika. Posmatrano kroz istoriju,
italijanski klasteri su se uglavnom razvijali spontano i to naj¢es¢e u radno inten-
zivnim industrijama i u kontekstu porodi¢nih preduzeéa koje karakterisu bliski
personalni odnosi. Mali lokalni proizvodadi su u snazi medusobnog povezivanja
i jakoj, ¢esto medunarodnoj, preduzetnickoj perspektivi prepoznali klju¢ svog
opstanka i uspeha.

U Italiji su poimanje koncepta klastera i aktivnosti na njegovom podsticanju i
razvoju u velikoj meri sadrzani u nacionalnim i regionalnim zakonima. Inicija-
tive koje se sprovode na nacionalnom i regionalnom nivou imaju za cilj stimu-
lisanje razvoja politika klastera i institucija koje ospluzuju kolektivne lokalne
interese. U fokusu politika i inicijativa za razvoj klastera nalaze se tradicional-
ni industrijski distrikti, a od nedavno i sasvim nov koncept lokalnih proizvod-
nih sistema. Nacionalni zakon je 1991. godine i zvani¢no priznao industrijske
distrikte, dajudi regionima autoritet za razvoj politika i aktivnosti finansiranja.
Dekretom iz 1993. godine ustanovljen je statisticki metod za identifikovanje
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industrijskih distrikta. Njegovom primenom je u 12 regiona identifikovan 131
industrijski distrikt. Meduministarski savet za ekonomsko planiranje je u dva
navrata, 1994. 1 1997. godine, omogudio industrijskim distriktima uéesée u Pro-
gramskim ugovorima[**Programski ugovor je sporazum izmedu jednog ili vise
preduzeéa, Ministarstva ekonomskog razvoja, ]. Zakonom iz 1997. godine po
prvi put je obezbedena finansijska podrska regionalnim programima za razvoj
usluga i informaciono-tehnoloskih mreza. Nacionalnim zakonom iz 1999. godi-
ne promenjen je metod statisticke identifikacije industrijskih distrikta i uveden
pojam lokalnih proizvodnihsistema[www. pickatrail. com].

Lokalne proizvodne sisteme karakterisu homogeno proizvodno okruzenje, visok
nivo koncentracije uglavnom malih i srednjih preduzeca, koja ne moraju a priori
biti proizvodna (mogu biti i iz oblasti turizma, logistike itd. ), i jedinstvena/spe-
cifi¢na interna organizacija. Osnovna razlika u odnosu na industrijske distrikte
ogleda se u visokoj koncentraciji proizvodnih preduzeca i vecoj specijalizaciji
proizvodnih sistema preduzeéa[Borras, & Tsagdis, 2008].

Osnovan 1990. godine, Club dei Distretti je slobodna asocijacija sektorskih, za-
natskih i trgovinskih unija, privrednih komora, centara za pruzanje usluga pre-
duze¢ima i drugih organizacija koje posluju na lokalnim nivoima i pripadaju
odredenim klasterima[Borras, S., Tsagdis, D. 2008.]. Najznacajniji ciljevi aso-
cijacije su:promovisanje veza i razmene informacija izmedu italijanskih klastera,
jacanje odnosa na relaciji klasteri — kreatori ekonomske politike na nacionalnom
i regionalnom nivou, i podsticanje saradnje izmedu italijanskih klastera i klastera
i organizacija na medunarodnom nivou.

Belgija je visoko industrijalizovana zemlja, koja je dugo vremena bila jed-
na od najotvorenijih ekonomija na svetu sa stopama izvoza koje su doseza-
le i do 70% BDP-a. U pogledu izvoza dobara Belgija zauzima 11. [Country
Comparison:Exports, The World Factbook, Central Intelligence Agency, 2009]
mesto u svetu. Geografski pozicionirana u samom srcu Evrope, Belgija visestruko
uziva koristi od priliva poslovnih i sa vladom povezanih usluga.

Prepoznavsi ulogu i znacaj koncepta klastera za dalji razvoj regiona, Vlada Valonije
je januara 2000. godine, kao jedan od prioritetnih zadataka u, Ugovoru za budu¢-
nost valonskog regiona, , definisala pruzanje podrske formiranju i razvoju klastera i
poslovnih mreza. Na taj na¢in Vlada se obavezala da ¢e promovisati saradnju i par-
tnerstvo izmedu valonskih preduzeéa, kako malih i srednjih, tako i velikih. Istovre-
meno su aktivnosti podrske formiranju i razvoju klastera uklju¢ene u sve programe
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razvoja regiona koji su se odnosili na period od 2000. do 2006. godine. Dovoljan
broj pozitivnih primera govori u prid modelu povezivanja MSP u klastere.

KLASTERI U SRBLJI - RAZVOJ | PERSPEKTIVE

Zahvaljuju¢i kontinuiranom rastu, kao i uvazavajudi iskustva razvijenih evrop-
skih zemalja, sektor MSP se jos od politi¢kih promena smatra jednim od klju¢nih
stubova ekonomskog razvoja privrede Srbije. Ocekivanja su da ¢e MSP znacajno
doprineti stvaranju konkurentske ekonomije zasnovane na znanju, novim tehno-
logijama i inovativnosti, $to se smatra preduslovom pridruzivanja Srbije EU. Pre-
poznavsi potencijalnu ulogu klastera u razvoju sektora MSP, kao i rastu i razvoju
uopste, Vlada Republike Srbije se angazovala da kreiranjem i implementacijom
politika, inicijativa i programa podstakne i stimuliSe njihovo formiranje i razvoj.

Politicke i ekonomske prilike u poslednjoj deceniji XX veka uticale su da proces
tranzicije srpske privrede odpocne sa velikim zakasnjenjem u odnosu na druge cen-
tralno i isto¢no evropske zemlje. U skladu sa tim i sistematski napori na podizanju
svesti 0 znacaju koncepta klastera, kao i institucionalna podrska njihovom formi-
ranju i razvoju, u Srbiji su relativno novijeg datuma. Okosnicom srpske politike
razvoja klastera smatra se formulisanje pilot Projekta podsticaja razvoja klastera u
periodu od 2006. do 2011. godine, kojim je predvideno osnivanje pilot klastera.
Projekat je deo Sireg Programa razvoja poslovnih inkubatora i klastera u periodu
2007-2010. godina, koji je rezultat zajednickih napora Ministarstva ekonomije i
regionalnog razvoja i Republicke agencije za razvoj MSP i preduzetni$tva na im-
plementaciji Strategije razvoja MSP i preduzetnistva u periodu 2003-2008. godina
i Plana Vlade Srbije za podsticanje razvoja MSP u periodu 2005-2007. godina
[Program za razvoj poslovnih inkubatora i klastera u Republici Srbiji 2007-2010,
Ministarstvo ekonomije i regionalnog razvoja, 20006, str. 34-35].

U prvoj fazi realizacije Projekta osnovana su 4 pilot klastera i to: Automobilski klaster,
Klaster za gumu i plastiku, Klaster za obradu drveta i Klaster za malu poljoprivred-
nu mehanizaciju. Podrsku osnivanju prvih klastera pored Ministarstva ekonomije i
regionalnog razvoja pruzile su i druge relevantne domace institucije i nekoliko medu-
narodnih organizacija, a pre svega Kraljevina Norveska iprogram LEDIB*[LEDIB
je skracenica za program lokalnog ekonomskog razvoja na Balkanu], finansiran od
strane Vlade Kraljevine Danske, kao i Austrijska razvojna agencija.

Cetiri klastera su tokom 2005. i 2006. godine okupila ukupno 130 preduzeéa
koja zajedno zaposljavaju 12. 560 ljudi, 16 univerziteta i u okviru njih je realizo-
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vano 25 zajednickih projekata. Aktivnosti Ministarstva u ovoj fazi su obuhvatale
ocenjivanje prijava, izbor projekata, potpisivanje ugovora, sufinansiranje i pomo¢
pri uspostavljanju unutrasnje organizacije, razvoju kanala komunikacije unutar
klastera, definisanju strategije razvoja i promociji koncepta izmedu ¢lanova kla-
stera. [Prezentacija Projekta podsticaja razvoja klastera, Ministarstvo ekonomije i
regionalnog razvoja, novembar 2008].

Kao najuspesniji klasteri u privredi Srbije izdvajaju se Automobilski klaster Srbije,
Srpski softverski klaster i Klaster Bipom, $to se moze videti u tabeli 1. u kojoj su
prikazani postoje¢i srpski klasteri: [Ministarstvo ekonomije i regionalnog razvoja].

Tabela 1. Klasteri u privredi Srbije

Faza razvoja Naziv klastera

Embedded rs - klaster za integrisane elektronske sisteme

1faza
Asosijacija za razvoj poslovnog, MICE i manifestacionog turizma

Pomoc pocetnim inicijativamaza  aster medicinskog turizma
povezivanje po konceptu klastera

Turisticki klaster Srem

Agencija za drvo - klaster drvopreradivaca Srbije

Galenit - klaster za organizovano sakupljanje i reciklazu istrosenih
baterija i akumulatora

Il faza
Gradevinski klaster Dunder

Pomoc radu klastera u pocetnom  |aster proizvodjaca obuce opstine Knjazevac
periodu organizovanog rada

Fond kraljevski odmor - turisticki klaster opstine Kraljevo sa okolinom

Istar 21 - udruzenje za unapredenje saradnje i razvoj turizma u
Podunavlju

Automobilski klaster Srbije - AC Serbia

Il faza
Srpski softverski klaster

Pomoc¢ rastu i komercijalizaciji

Klaster Bipom - male poljoprivredne masine
klastera

Sumadijski cvet - klaster proizvodaca cveca

Imajuéi u vidu da su kvalitet i koli¢ina znanja koji cirkuli$u i prenose sa izme-
du preduzeda u klasteru u velikoj meri uslovljeni veli¢inom klastera, stepenom
njegove specijalizacije, i stepenom prilagodenosti i fokusiranosti datog regiona
na proizvodnju u relevantnim industrijama u okviru klastera, moze se zakljuiti
da su srpski klasteri jo§ veoma daleko od dostizanja kriti¢cne mase neophodne za
ostvarivanje pozitivnih efekata i veza.
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Prioritet drzave u godinama koje dolaze bi¢e nastavak zalaganja na kreiranju i
sprovodenju politika unapredenja poslovnog ambijenta, institucionalne infra-
strukture i razvoja MSP i preduzetniStva. Stvaranje snaznog, konkurentnog i
izvozno orijentisanog sektora MSP je preduslov ubrzanog razvoja privrede i ak-
tivnijeg ukljucivanja nase zemlje u medunarodne ekonomske tokove. Kreiranjem
okruzenja stimulativnog za razvoj MSP, i doslednom primenom principa Evrop-
ske povelje o MSP, omogudice se $ira primena i razvoj koncepta klastera. Najveéa
koncentracija klastera u Srbiji (Slika 1.) je u pet gradova: Beogradu, Nisu, No-
vom Sadu, Subotici i Kragujeveu, dok je u ostalim mestima znatno manja. Po re-
gionima, najvise klastera je registrovano u Beogradu, ukupno 28 i Vojvodini, 27
klastera. Broj registrovanih klastera sa sedistem u Sumadiji i Zapadnoj Srbiji i u
Juznoj i Isto¢noj Srbiji iznosi po 15 klastera u svakom od ova dva regiona (od 15
klastera u Juznoj i Isto¢noj Srbiji, 13 se nalazi u Nisu), dok ¢itavi upravni okruzi
nemaju ni jedan registrovani klaster, §to samo po sebi ukazuje na potrebu vece
podrske razvoju klastera u cilju ravnomerne regionalne razvijenosti i zaustav-
ljanja nepovoljnih migracionih kretanja stanovnistva ka razvijenijim regionima

[NARR, 2011, p. 27].

Slika 1. Mreza klastera Srbije
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Izvor: Nacionalna agencija za regionalni razvoj, Agencija za privredne registre, Ministarstvo ekonomije i
regionalnog razvoja, 2011.
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Kreatori ekonomske politike nalaze se pred izazovom formulisanja politika i pro-
grama kojima ¢e se brzo i efikasno otkloniti sve barijere na putu razvoja srp-
skih klastera, pri ¢emu se prvenstveno misli na unapredenja u slede¢im klju¢nim
oblastima:umreZavanje, znanje, finansiranje i institucionalni okvir. Naravno da
se mora voditi racuna o teritorijalnoj rasprostranjenosti formiranja MSP i ade-
kvatnih klasterskih modela povezivanja.

ZAKLUCNA RAZMATRANJA

Klasteri su prepoznati kao klju¢ni instrument u pretvaranju EU u najkonkuren-
tniju, najdinami¢niju, na znanju zasnovanu ekonomiju na svetu. Osvrtom na
iskustvo nekoliko evropskih drzava na ovom podru¢ju, sa sigurnoséu se moze
tvrditi da udruZivanjem u klastere MSP ostvaruju visestruke koristi. U uslovi-
ma dinamicne i stalno rastu¢e konkurencije, sposobnost preduzeca za povezi-
vanje i efikasnu koordinaciju sa drugim preduze¢ima u lancu snabdevanja je
od sustinske vaznosti. Efektivnom razmenom znanja, objedinjavanjem inputa
i udruzivanjem ljudskih resursa, klasteri stimuli$u razvoj navedene sposobno-
sti. Zahvaljujuéi geografskoj blizini i uspostavljenim odnosima saradnje, MSP u
analiziranim klasterima lakse razmenjuju znanja i vestine i zadovoljavaju traznju
za neophodnim inputima. TrziSte radne snage koje se formira u okviru klastera,
omogucava im pristup potrebnim stru¢njacima sa mnogo manje poteskoca. Pro-
izvodnom specijalizacijom i vertikalnom integracijom u lancima snabdevanja,
MSP u odabranim klasterima su preuzela ulogu subproizvodaca i kooperanata
velikih preduzeca, $to je imalo za posledicu povecanje stepena iskoris¢enosti nji-
hovih kapaciteta, rast produktivnosti i konkurentnosti, unapredenje poslovnih
i izvoznih performansi, kreiranje novih radnih mesta, ve¢u difuziju inovacija i
razvoj tehnologije. Sve navedeno, kao i ¢injenica da su u posmatranim evropskim
zemljama najdinamic¢niji i ekonomski najuspesniji sektori oni u kojima posto-
je uspesni klasteri, govori u prilog postavljenoj hipotezi, prema kojoj klasteri u
velikoj meri doprinose kreiranju ambijenta pogodnog za razvoj produktivnosti,
inovativnosti i konkurentnosti sektora MSP.

Formiranje klastera bi moglo da ima klju¢nu ulogu u ostvarivanju potencijalnih
ekonomskih efekata investicija stranih kompanija u Srbiju. Suocavanje sa konku-
rencijom u vidu moénih MNK moglo bi biti pogubno za izolovana domac¢a MSP.
Udruzivanjem, proizvodnom specijalizacijom i vertikalnom integracijom, stvorili
bi se uslovi za ukljucivanje srpskih MSP u lance snabdevanja MNK. Ulaskom u si-
steme multinacionalnih giganata, povec¢ao bi se stepen iskoris¢enosti kapaciteta do-
macih preduzeca, kao i njihova produktivnost, konkurentnost, poslovne i izvozne
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performanse. Saradnja i kooperacija unutar klastera omoguéila bi razmenu znanja,
vestina i informacija, obezbedivanje sredstava za modernizaciju opreme i tehnolos-
ki razvoj, zajednicko prevazilazenje poteskoéa u uvodenju sistema za upravljanje
kvalitetom i primeni ISO standarda, ve¢u iskoris¢enost kapaciteta svih ucesnika u
lancu snabdevanja, smanjenje troskova i rast produktivnosti, usled ¢ega bi srpski
proizvodaci i dobavlja¢i mogli da odgovore zahtevima stranih kompanija, i ukljuce
se u njihove globalne mreZe, ¢ime je potvrdena hipoteza o doprinosu klastera una-
predenju izvoznih performansi i moguénostima ukljucivanja MSP u lance snabde-
vanja velikih MNK. Iskustvo nas u¢i da treba preuzimati uspesna resenja rarvijeni-
jih ekonomija. Sigurno treba voditi ra¢una i o ravnomernom razvoju svih regiona
Republike Srbije uzimajuéi u obzir specifi¢nosti svakog pojedinacnog regiona. U
predhodnim periodima taj aspekt regionalnog razvoja je bio dosta zanemarivan.
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Abstract: Economic recovery of a country in transition is not an easy task. Overhaul
of the economic system requires a fundamental change in all aspects of conducting
business activities. In order to restore the economy of a country, among other things, it
is necessary to take into account organization of small and medium sized enterprises.
Spontaneousassociation of these enterprises into clusters is certainly one of the major-
achievements of the EU countries, as well as the regionalsurrounding countries. Above
all, functional association istriggered by the need of the small and medium enterprises
themselves. Clusters are not inherently sufficient to solve the weaknesses within the
business environment, however if they become a part of the strategy to boost com-
petitiveness; they could result in a significant contribution towards achieving positive
results that independent policies are not capable of accomplishing. Association into
clusters leads to an increase in competition among member enterprises due to opti-
mum productivity, adoption of innovative practices, development of new technologies,
and implementation of the most recent and up-to-date quality standards. Taking into
consideration that the development of clusters in Serbia is still in the initial stages, as
well as the competitive level of enterprises, significant role of the state is indispensable
as a stimulus of the association process, creation of the institutional framework, and a
Jfavorable business environment for successful development of these processes.

Key Words: Clusters, association model, small and medium sized enterprises, associa-
tion, economic recovery

JEL Classification: L11, M14
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ULAGANJE U LJUDSKE RESURSE: INVESTICLJA ILI
TROSAK?
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Rezime: Dugo vremena se na ulaganje u ljudske resurse gledalo kao na trosak. Uko-
liko kapitalisti ne bi ostvarili dovoljnu visinu profita za to su krivili radnike i sman-
Jjivali njihove najamnine. U ekonomskoj teoriji je jedno vreme viadajuca teorija o
inflaciji bila inflacija troskova. Pobornici ove teorije su smatrali da su radnici, .
njihove visoke najamnike krive za privrednu stagnaciju i za porast troskova proizvod-
nje. Zato su tragili razlicite nacine kako bi radnicima smanjili zarade, tj. najamnine.
Radnici su bili neorganizovani, dok su poslodavci bili organizovani i imali su veliku
prednost u pregovorima. Povecanje troskova proizvodnje dovodi do porasta cena, a
samim tim i do inflacije. Dakle, u ovom slucaju ulaganje u ljudske resurse predstavlja
trosak. A da li je bas tako? Savremena ekonomska teorija na ulaganje u ljudski kapital
ne gleda kao na trosak vec kao na investiciju. Obrazovana i kompetentna radna sna-
ga obezbeduje vecu produktivnost i efikasnost rada. Osnovni faktor konkurencije na
savremenom trZistu jesu inovacije, a nosioci inovacija su ljudi. Zaposljavanjem obra-
zovanih i strucnib ljudi firma stice stratesku prednost u odnosu na svoje konkurente.
Obrazovanje povecava kvalifikacije, a samim tim i strucnost. Obrazovanje takode
dovodi do selekcije i specijalizacije radnika. Zbog toga ulaganje u ljudske resurse mora
imati znacajno mesto u budgetu svake zemlje. Srbija malo ulaze u ljudske resurse,
Sto uglavnom vazi i za zemlje u regionu. Za naucnoistrazivacki rad se izdvaja manje
od 1% drustvenog bruto proizvoda. Savet Evrope je u Lisabonu apelovao na zemlje
jugoistoine Evrope da povecaju izdvajanje za naucnoistragivacki rad i obrazovange.
Izdvajanja su povecana iz budzeta ali ipak su jos uvek nedovoljna. Nosioci progresa i
napretka su ljudi, a ne masine. Ljudi konstruisu masine i upravljaju njima. Masine
rade da bi zadovoljile ljudske potrebe. Dakle, u buducnosti se olekuje da ée ulaganje
u ljudski kapital imati priblizno isti znacaj kao i ulaganje u sredstva za rad.

Kljuéne reci: ljudski kapital, produktivnost rada, investicija, trosak.

JEL klasifikacija: 125, |24, O15
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Razvoj ljudskih resursa, u najsirem smislu te re¢i, odnosi se na usvajanje i po-
vecanje znanja, umeda, sposobnosti i stavova, te poboljsanja ponasanja ljudi. U
uzem smislu razvoj ljudskih resursa vezuje se uz posao i organizaciju u kojoj ljudi
rade. (Miroslav Zugaj, 1991:258) Ljudski resursi u vremenu globalizacije i sve-
opstih reformi pouzdano su glavni pokreta¢ privrednog razvoja. Produktivnost
rada bazira se na ljudskom kapitalu. (Ljubica M. Zjali¢, 2009:92) U neizvesnim
uslovima poslovanja, kakvi su danas, uspeh preduzeca uslovljen je njegovom spo-
sobno$¢u da uodi pretnje i $anse kako spoljasnjeg, tako i unutrasnjeg okruzenja.
Blagovremena spoznaja buduéih $ansi i osposobljavanje zaposlenih u preduzeéu
da, kreiraju¢i diferentne prednosti, prestignu konkurenciju, afirmisali su razvoj
ljudskih resursa kao permanentan izazov i zadatak koji se mora kontinuirano
ostvarivati. (Jovan Zubovi¢, 2010:vii) Zelja i moguénosti preduzeéa da ulazu u
ljudske resurse, odavno je kriti¢no pitanje njihovog razvoja i otvarivanja novih
moguénosti. Rast kvaliteta ljudskih resursa se pozitivho odrazava na vitalnost
organizacije. Dugoro¢no odrziva konkurentnost pretpostavlja uspesno odrzava-
nje kvaliteta ljudskih resursa preduzeca ¢iju osnovu predstavlja pravovremeno i
usmereno ulaganje u njih. (Zubovi¢, 2010:vii)

Razvoj ljudskih resursa u savremenim uslovima ima sve ve¢i znacaj za privredni
rast i razvoj drzava. Ulaganje u obuku pojedinaca u cilju sticanja vestina ima sva
obelezja investiranja. To se, nadalje, nadovezuje na problematiku finansiranja,
merenja troskova (izdataka) i u¢inaka, odnosno, racionalnog izbora izmedu ras-
polozivih mogu¢nosti. (Pero Petrovi¢, 2010:104) Zbog toga, od klju¢nog znacaja
je sagledati ulogu investicija u ljudski kapital, koje imaju znacajan uticaj na pri-
vredni rast i razvoj zemalja.

U ovom radu su koriséene slede¢e metode: metod analize, metod sinteze, me-
tod apstrakcije, metod komparacije i metod generalizacije. Osnovna svrha ovoga
rada je razmatranje znacaja ulaganja u ljudske resurse, imaju¢i u vidu to da takva
ulaganja nisu trosak, ve¢ investicija u budu¢nost.

1. UTICAJ ULAGANJA U LJUDSKE RESURSE NA PRODUKTIVNOST
RADA

Znacaj ulaganje u ljudske resurse postaje odigledan u savremenim uslovima po-
slovanja. Globalizacija je doprinela formiranju svetskog trzista na kome je kon-
kurentnost sve ve¢a i mnoge kompanije da bi opstale u takvoj konkurentskoj trci
moraju strogo voditi racuna o svojim komparativnim prednostima, kako bi iste $to
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bolje iskoristile. Zato kompanije redovno prate indikatore uspesnosti poslovanja
kako bi uocile koje su to oblasti u kojima je potrebno izvrsiti odredene izme-
ne. Jedan od indikatora uspe$nosti je svakako produktivnost rada koji pokazuje
ostvarene rezultate po zaposlenom radniku. Sto je produktivnost rada veéa, bolji
su i poslovni rezultati firme. Postavlja se pitanje $ta vise povecava produktivnost
rada: ulaganje u kapitalne investicije ili ulaganje u edukaciju zaposlenih. Nation-
al Center on the Educational Quality of the Workforce je sproveo istrazivanje na
uzorku od 3000 preduze¢a u SAD sa minimalno 40 zaposlenih radnika. Rezul-
tati istrazivanja su pokazali da ulaganje u radnu snagu doprinosi procentualno
vecoj produktivnosti rada nego ulaganje u kapitalne investicije. Pove¢anje ulag-
anja u radnu snagu u iznosu od 10% je doprinelo povecanju produktivnosti rada
od 8,6% u proizvodnim preduze¢ima i do povecanja produktivnosti rada od
11% u neproizvodnim preduzeé¢ima. Povecanje ulaganja u kapitalne investicije
od 10% doprinelo je pove¢anju produktivnosti u iznosu od 3,4%. Dakle, ula-
ganje u radnu snagu i edukaciju zaposlenih doprinosi pove¢anju produktivnosti
rada i poboljsanju poslovnih rezultata.

Produktivnost rada radnika je jedan od pokazatelja konkurentnosti privrede jed-
ne zemlje. Svake godine, na nivou zemlje racuna se produktivnost rada, izrazena
kao koli¢nik proizvedenog BDP-a u toj godini i broja zaposlenih iste godine.
Ovako izrazavanje produktivnosti rada prihvatile su mnoge evropske zemlje tako
da je koli¢nik BDP-a i broja zaposlenih jedan od uporedivih pokazatelja pro-
duktivnosti izmedu razlicitih zemalja. Produktivnost rada se moze poveéati na
razli¢ite nadine. Najidealnije je da produktivnost rada raste sa pove¢anjem proi-
zvodnje uposlenih radnika, odnosno, da se pove¢ana produktivnost ne ostvaruje
postojeéim nivoom proizvodnje uz manje zaposlenih. Na osnovu podataka Me-
dunarodnog monetarnog fonda (MMF) najveéi porast produktivnosti u periodu
od 2008-2012. godine imali su: Australija, Kanada, Izrael, Hong Kong, Singa-
pur, Tajvan, Luksemburg i Malta. U tabeli koja sledi prikazani su podaci o pro-
duktivnosti rada izabranih evropskih zemalja u periodu od 2005.-2012. godine.

Tabela 1: Bruto drustveni proizvod po zaposlenom radniku u periodu od 2005.-2012. godine

Zemlja 2005. 2006. 2007. 2008. 2009. 2010. 2011. 2012.
Austrija 68 269 69 029 70389 71654 71158 69 067 69790 70492
Belgija 78852 79104 80328 81286 80652 78 545 79904 80 264

Ceska 42 347 44281 46 767 48423 48798 47 444 49117 50027
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Danska 64109 65012 65839 65 084 63502 62 005 64 544 65421

Estonija 34549 36 867 38518 41075 39302 37531 40724 41223

Finska 66414 67 427 69 128 71267 69679 65431 67 683 68 491

Francuska 69810 70618 71587 72214 71805 70 466 71641 72638

Nemacka 65 290 65 835 67 895 68 945 68 843 65 262 67521 68814

Greka 57301 58142 60 198 61443 60 567 59026 57591 56 686

Madarska 39340 41020 42434 42179 43336 41434 41693 42206

Izvor: www.stats.oecd.org

Na osnovu podataka iz tabele 1 moze se zakljuciti da je u Austriji u periodu od
2005.-2010. godine postojao trend porasta produktivnosti rada na nivou pri-
vrede, da bi taj trend bio prekinut 2010. godine kada je doslo do pada produk-
tivnosti rada u odnosu na prethodni period. U Belgiji, sli¢no kao i u Austriji,
postojao je pozitivan trend kretanja produktivnosti rada do 2009. godine nakon
ega sledi blagi pad produktivnosti rada. I u ostalim posmatranim zemljama po-
zitivan trend kretanja produktivnosti rada prekinut je 2009. ili 2010. godine
kada je ostvarena manja produktivnost rada nego u prethodnim godinama. Za
potrebe ove analize koriS¢en je indikator ostvareni drustveni bruto proizvod po
zaposlenom radniku. Jedan od razloga pada produktivnosti rada u posmatranim
zemljama je svakako pad drustvenog bruto proizvoda koji stoji u srazmernoj
relaciji sa posmatranim indikatorom produktivnosti rada. lako je u periodu od
2005.-2012. godine u analiziranim zemljama doslo do smanjenja broja zaposle-
nih, $to utide pozitivno na poveéanje produktivnosti rada, taj pozitivan uticaj je
ocigledno bio mnogo manji od negativnog uticaja koji je na produktivnost rada
imao pad vrednosti drustvenog bruto proizvoda.

Dakle, produktivnost rada merena BDP po zaposlenom zavisi od dva faktora: od
nivoa BDP-a i broja zaposlenih radnika. Za male i otvorene ekonomije kvalifiko-
vana radna snaga predstavlja komparativnu prednost koju one treba da iskoriste
na najbolji nacin. Zbog toga je potrebno napraviti optimalnu kombinaciju ula-
ganja u kapital i radnu snagu na nivou ekonomije, a na bazi prethodno sprovede-
ne analize o prednostima i nedostacima ulaganja u ova dva faktora proizvodnje.
U tabeli koja sledi prikazani su podaci o ulaganju u radnu snagu, kao faktoru
proizvodnje, za izabrane zemlje u periodu od 2008.-2012. godine.

Podaci iz tabele broj 2 pokazuju da su izabrane zemlje u periodu od 2005.-2012.
godine uglavnom ostvarile pozitivne stope rasta ulaganja u radnu snagu.
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Tabela 2: Porast radne snage kao inputa u izabranim zemljama u periodu od 2005.-2012. godine (u %)

Zemlja 2005. 2006. 2007. 2008. 2009. 2010. 2011. 2012.
Austrija 0.1 0.3 1.2 - - - - -
Belgija 19 0.9 1 1.8 -1 0.6 2.3 19
Danska 038 2 14 - - - - -
Finska 0.7 1.1 16 1.2 -2.8 0.1 1 0.7
Francuska 0.2 -0.3 18 0.8 2.1 0.2 03 0.2
Nemacka -0.4 0 12 0.9 -2.1 17 1 -0.4

Izvor: www.stats.oecd.org

Negativnu stopu rasta ulaganja u radnu snagu 2005. godine je imala Nemacka,
a 2006. godine Francuska. Prema podacima, 2009. godine su zemlje uglavnom
ostvarile negativne stope rasta (Belgija -1%, Finska -2.8%, Francuska i Nemacka
-2.1%). U 2010. i 2011. godini izabrane zemlje su imale pozitivne stope rasta,
dok je 2012. godine Nemacka imala negativnu stopu rasta (-0.4%). Ulaganja u
radnu snagu samo su deo ulaganja na nivou jedne privrede. Ulaganja u kapitalne
investicije takode predstavljaju vazan vid ulaganja od koga zavisi nivo ostvarenog
drustveno bruto proizvoda. U tabeli koja sledi prikazani su podaci o rastu kapi-
tala kao inputa u izabranim zemljama u periodu od 2005.-2012. godine.

Tabela broj 3: Porast kapitala kao inputa u izabranim zemljama u periodu do 2005.-2012. godine (u %)

Zemlja 2005. 2006. 2007. 2008. 2009. 2010. 2011. 2012.
Austrija 0.4 0.5 0.4 - - - - -
Belgija 038 038 0.7 038 038 0.6 0.5 0.7
Danska 1 1.1 0.8 - - - - -
Finska 04 0.5 0.4 0.6 0.6 0.4 0.3 0.5
Francuska 0.6 0.6 0.6 0.7 0.7 03 0.5 0.6
Nemacka 0.3 03 0.5 0.5 0.5 0.1 0.5 0.1

Izvor: www.stats.oecd.org

Podaci iz tabele 3 pokazuju da u periodu od 2005.-2012. izabrane zemlje (Aus-
trija, Belgija, Danska, Finska, Francuska i Nemacka) su ostvarile pozitivne stope
rasta ulaganja kapitala. Postoji pad ulaganja kapitala 2010. i 2011. ali i dalje su
to pozitivne vrednosti.
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2. UTICAJ ULAGANJA U LJUDSKE RESURSE NA PRIVREDNI RAST I
RAZVOJ

U privrednoj praksi, od velikog je znacaja sagledavanje motivacionih aspekata
formiranja i upotrebljavanja ljudskog kapitala. Proces obrazovanja kadrova, od-
nosno udenja, zahteva odredeni trud i napore i zbog toga se preduzima samo
ukoliko postoje odredeni motivi. To vredi i za koris¢enje ve¢ stvorenog ljudskog
kapitala u privrednim ali i u brojnim neprivrednim delatnostima koji itekako
uti¢e na poslovanje privrede, na njen rast i razvoj. (Petrovi¢, 2010:106) S druge
strane, institucionalni faktori koji uti¢u na trZi$no ponasanje, kako preduzeéa
tako i zaposlenih, predstavljaju radno zakonodavstvo i sindikalne organizacije,
drzavno finansiranje obrazovanja, a zatim integralni sistemi penzionog i zdravst-
venog osiguranja. Svi ovi faktori uti¢u na neto zaradu, na zaposlenost, te na od-
nose Stednje i potrosnje, dakle i na veli¢inu ulaganja u ljudski kapital. (Petrovié,
2010:107) Institucionalni faktori u razli¢itim zemljama, imaju razli¢it intenzitet
delovanja.

Fizi¢ki kapital i Zivi rad igraju veoma bitnu ulogu u objasnjavanju privrednog
rasta i razvoja. Sa jedne strane, fizicki kapital se izrazava u novéanim jedinicama,
dok se sa druge strane, zivi rad odreduje na osnovu broja zaposlenih, tj. jedini-
com radnik-godina. Ipak, brojna istrazivanja uzimaju u obzir i visak uc¢inaka koji
se ne vezuje za ova dva faktora, ve¢ za tehnoloski napredak. Medutim, ako bi se
koli¢ina rada izrazavala uzimajuéi u obzir ulozeni ljudski kapital, ocito bi se u
objasnjenju doprinosa privrednom rastu povecala uloga rada u odnosu na fizicki
kapital. (Petrovi¢, 2010:110)

Prilikom izrade godi$njih budZeta zemalja Cesto se zapostavlja funkcija ljudskog
kapitala, jer se izdaci za obrazovanje posmatraju kao trosak, a ne kao investicija.
Zbog toga se finansiranje tih izdataka ne smatra stednjom. U pojedinim istraZi-
vanjima, cilj je izraCunavanje veli¢ine ljudskog kapitala, pri cemu se koriste razli-
¢iti postupci. Iz ovih postupaka se dobijaju razliciti rezultati. Veli¢inu ljudskog
kapitala nije lako izracunati putem sabiranja izdataka drzave, preduzeca i doma-
¢instva za obrazovanje i usavrSavanje. Zbog toga se vrlo cesto koristi postupak
odredivanja odnosa izmedu povecanih ulaganja u ljudski kapital i pove¢ane sume
diskontovanih zivotnih radnih prihoda.

Poznata su dva mehanizma delovanja ljudskog kapitala na rast. Prvi je proizvod-
nja sopstvenih tehnoloskih inovacija (primer za to su najrazvijenije zemlje), a
drugi je prihvatanje iz inostranstva najsavremenije tehnologije. (Petrovi¢, 2010:
111) Ipak treba imati u vidu to da ukoliko jedna zemlja ima prednost u proizvod-
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nji nove tehnologije, druga zemlja je moze dosti¢i ukoliko raspolaze sa dovoljno
ljudskog kapitala. Takode, postavlja se pitanje da li je ljudski kapital bitan samo u
momentu prihvatanja nove tehnologije, ili samo kod njenog kasnijeg koris¢enja?
Bitno je znati da su svi faktori rasta medusobno povezani i da nedostatak bilo
kog faktora moze ostaviti znacajne negativne posledice na rast. Ljudski kapital,
savremena tehnologija i preduzetni$tvo u razvijenim zemljama doprinose brzem
privrednom rastu. Znacajna ulaganja u fizicki kapital u nerazvijenim zemljama
daju pozitivne rezultate ako su zemlje bogate prirodnim resursima.

Kada govorimo o rastu i razvoju srpske privrede, neophodno je uvideti potre-
bu za efikasnijim kori$¢enjem ljudskih rasursa. Kako bi se bolje pozicionirala i
kona¢no prevazisla krizu, potreba za novim strategijama rasta i razvoja privrede
je neizbezna. Konkurentnost i privredni rast nije moguce posti¢i bez efikasnog
finansijskog sistema bududi da privredni razvoj Srbije u velikoj meri zavisi od
Vlade i kvaliteta institucija. Odgovaraju¢om upotrebom ljudskog kapitala, uz
kori$¢enje fizickog kapitala kao osnove investiranja moguce je predvideti vece
pomake u privredi Srbije za naredni srednjoro¢ni period. (Petrovi¢, 2010:113)
Veliki broj istrazivanja koja se bave privrednim rastom i razvojem isti¢u ve¢i zna-
¢aj ljudskog kapitala u odnosu na fizicki kapital, ali se svakako naglasava i njihova
medusobna povezanost.

3. OBRAZOVANJE | LJUDSKI RESURSI

Obrazovanje i nauka su u ogromnoj meri doprineli promenama u samom kore-
nu drustva. Nivo obrazovanja ljudskih resursa ima znacajan uticaj na ekonom-
ski razvoj. Koliki je doprinos znanja obrazovanih (skolovanih) ljudi drustvenom
proizvodu, mogude je ustanoviti primenom proizvodne funkcije, a neodlozni je
zadatak drzave da omoguéi da se to izra¢una. Smatra se da oni koji uce (obrazuju
se) moraju postati veoma kompetentni u svim fazama ciklusa razvoja privrede i
drustva. (Zjali¢, 2009:107) Uticaj znanja na razvoj drustva dobija poc¢etkom XXI
veka novu dimenziju. U tom periodu znanje postaje resurs koji ima vedi znadaj
od prirodnih bogatstava. (Vlado Simenovi¢ i Sanja Mili¢, 2010:2) Obucenost
radne snage kao i njena sposobnost da usvaja najnovija znanja i vestine, klju¢no
zavisi od obrazovnog sistema zemlje. Osim toga, kvalitetniji obrazovni sistem
implicira vedi stepen inovacija. Efikasnost obrazovnog sistema jedne zemlje moze
se oceniti poredenjem njegovih rezultata sa troskovima (obuhvat stanovnistva
odredenim nivoom obrazovanja kao i kvalitetom obrazovanja). (Privredna ko-
mora Srbije (PKS), 2012:22)
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Uvodenje novih tehnologija pove¢ava znacaj konstantnog obrazovanja i obuca-
vanja zaposlenih, jer se od njih o¢ekuje da budu u toku sa svim promenama.
Zbog toga je usvajanje novih znanja postalo svakodnevna potreba naseg drustva.
Istrazivanje o uticaju profesionalnog obrazovanja na poboljsanje performansi za-
poslenih, koje je obuhvatilo anketiranje 150 zaposlenih ispitanika oba pola na
teritoriji Beograda, dalo je, izmedu ostalog i slede¢e rezultate:

e Cak 70% ispitanika pohada kurseve, a 65% njih ucestvuje u nekoj vrsti sa-
moobrazovanja.

* Najvedi broj respondenata (56%) izjavljuje da im ucesée u oblicima kontinui-
ranog profesionalnog obrazovanja delimi¢no pomaze da lakse ostvare oceki-
vane ishode, a svega 3% izjavljuje da im ne pomaze uopste.

¢ Cak oko 85% zaposlenih smatra da su znanja neophodna za obavljanje posla
pretezno stekli u toku samog procesa rada i pohadanjem razli¢itih oblika kon-
tinuiranog profesionalnog obrazovanja, a ne u toku skolovanja.

* Oko 70% respondenata znanja ste¢ena u toku pohadanja ovih programa sma-
tra korisnim i primenljivim.

* Ali, nesto vei broj zaposlenih (40%) izjavljuje da im pri reSavanju problema
na poslu najvise koristi pomo¢ kolega, dok 36% izjavljuje da je to znanje
ste¢eno uce$éem u oblicima kontinuiranog profesionalnog obrazovanja.

* Vise od 70% zaposlenih se ose¢a kompetentnijim za obavljanjem datog posla
nakon uées¢a u oblicima profesionalnog obrazovanja, a ¢ak 85% smatra da
im je ucesée u ovim programima pomoglo, ne samo u razvoju karijere, ve¢ i
same li¢nosti. (iSerbia, http://www.iserbia.rs/novosti/obrazovanje-kadrova-u-
-srbiji-68/, pristupljeno 30. jula 2013.g.)

Mnogi se slazu da je u Srbiji neophodna reforma obrazovnog sistema koja zahte-
va izradu novih planova i programa, ulaganje u institucije, reformu obrazovnog
zakona, medijsku kampanju i sl. Neophodno je pre svega da politika obrazovanja
bude uskladena sa potrebama trzista rada. Na trziStu rada sve veéi znacaj dobijaju
transvenzalne i genericke vestine, koje se odnose na resavanje razli¢itih problema,
vestine komunikacije, jezicke sposobnosti, rukovodenje zadacima, rad sa savre-
menom tehnologijom i sl.

U visokom obrazovanju razvoj inovacija i transfer inovativnog znanja i tehnolo-
gija iz akademskog u privredni sektor je najvazniji oblik aktivnosti koji podstice
razvoj. U tom smislu podsticade se zajednicki rad univerziteta, istrazivackih in-
stitucija i privrede, kao i kori$¢enje opreme i znanja prisutnih na univerzitetima
i institutima od strane privrednih subjekata i obrnuto, kao i studentski projekti
i praksa. Razvoj nau¢noistrazivacke i inovacione delatnosti je od velikog znacaja
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za Republiku Srbiju jer treba da omogudi transfer znanja u privredu i drustvo,
razvoj tehnoloskih inovacija u industriji, kao i razvoj i rad novih inovativnih pre-
duzeca. (Ministarstvo rada, zaposljavanja i socijalne politike, 2011: 23)

Kada govorimo o izdvajanju za nauku u srpskom budzZetu, bitno je napomenuti
to da je u periodu od 2001. do 2008. doslo do zna¢ajnog pomaka. Oko 27,9
miliona evra je izdvojeno 2001. godine, dok je 2008. izdvojeno oko 100 miliona
evra. Visoko obrazovanje je 2008. godine iz budzeta dobilo oko 23 milijarde
dinara, a ostvarilo je vlastiti prihod od oko 12 milijardi dinara (1,3% BDP).
Medutim, Srbija znacajno zaostaje u poredenju sa razvijenim zemljama. Posebnu
zabrinutost izaziva to $to u tom pogledu Srbija znatno zaostaje za zemljama u
susedstvu, od kojih sve, sa izuzetkom Albanije, imaju budzetska izdvajanja (za
nauku) ve¢a od 0,5 posto BDP, dok Slovenija i Hrvatska izdvajaju vise od jedan
posto BDP. (Dragan Povrenovi¢, 2011:17)

Februara 2010. godine, Vlada Republike Srbije je usvojila Strategiju nau¢no teh-
noloskog razvoja koja se vezuje za period od 2010. do 2015. godine. Tokom
2011.12012. godine, ostvaren je znacajan pomak kada je u pitanju visina izdvo-
jenih sredstava. Ipak, Srbija je i dalje daleko od Zeljenih 1% BDP-a, to pred-
stavlja cilj koji je postavljen strategijom. U razvijenim zemljama, u finansiranju
naucno-istrazivackog rada, pored budzeta Ministarstva prosvete, nauke i tehno-
loskog razvoja, znacajnu ulogu imaju i private kompanije. Medutim, u Srbiji ne
postoji precizna procena ulaganja privatnih kompanija u naéno-istrazivacki rad.
Na osnovu grafikona 1 mozemo sagledati budZetska izdvajanja Srbije za nauc-
no-istrazivacki rad u periodu od 2001. do 2009. Na grafikonu 2 je prikazano
budzZetsko izdvajanje za nau¢no-istrazivacki rad u % od BDP u Srbiji u periodu
0d 2010. do 2012. godine.
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Grafikon 1: BudZetska izdvajanja za nauku (u milionima evra bez NIP-a) u Srbiji (2001.-2009.)
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Grafikon 2: BudZetsko izdvajanje za nau¢no-istrazivacki rad u % od BDP u Srbiji (2010.-2012.)
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4. FORMALNO | NEFORMALNO OBRAZOVANJE

Kada se govori o ulaganju u radnu snagu razlikuju se dva koncepta obrazovanja,
i to formalno obrazovanje i neformalno obrazovanje. Danas sve vise na znacaju
dobija neformalno obrazovanje koje poboljsava vestine zaposlenih i omoguéava
da zaposleni steknu takozvane ,specifiéne vestine® za obavljanje konkretnog po-
sla. Formalno obrazovanje je obrazovanje koje se sti¢e u obrazovnim ustanovama
(Skolama, fakultetima...itd.) i ono je u mnogim zemljama uglavnom podrzano
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od strane drzave. Neformalno obrazovanje se odnosi na preduzimljivost pojedin-
ca da stekne specifiéno znanje izvan formalnih sistema u¢enja. Ono se uglavnom
sastoji u sticanju prakti¢nih iskustava i ve$tina potrebnih za svakodnevni rad.
Neformalno uéenje se definise kao ucenje koje je rezultat svakodnevnih zivotnih
aktivnosti vezanih za rad, porodicu ili slobodno vreme. Cesto se naziva iskustve-
no ucenje i nije struktuirano u pogledu ciljeva u¢enja i vremena ucenja. (Danielle

Colardyn and Jens Bjornavold, 2004:74)

U Evropskoj uniji (EU) neformalno obrazovanje ima veliki znacaj. Komitet mi-
nistara Saveta Evrope je doneo niz preporuka kako bi se neformalno obrazovanje
promovisalo i kako bi dobilo na znacaju. Neke od tih preporuka su:

* priznavanje neformalnog obrazovanja kao klju¢nog dela opsteg obrazovanja;
* aktivnostima neformalnog obrazovanja treba podsticati mlade na aktivno
ucesée u drustvenom Zivotu, posebno u zemljama u tranziciji;
* otvaranje fondova i pristup resursima koji su potrebni da se neformalno obra-
zovanje ucini zna¢ajnim elementom nacionalne politike za mlade.
Poslednjih godina veoma aktuelan koncept koji se odnosi na obrazovanje radne
snage na prostoru EU je koncept “lifelong learning”. Ucenje tokom celog zivota
ili “lifelong learning” obuhvata sva ucenja u toku celog Zivota, $to rezultira po-
boljsanjem znanja i kompetencija iz li¢nih, socijalnih ili profesionalnih razloga.
(European Centre for the Development of Vocational Training (Cedefop), 2009:
75). Uéenje tokom celog zivota podrazumeva da svaki pojedinac sti¢e znanja u
svom Zivotu od momenta rodenja do svoje smrti. Na taj na¢in mozdane éelije ¢o-
veka ostaju aktivne i sposobnost paméenja je veca. Koristi od “lifelong learning”
su velike i mogu se svrstati u 10 osnovnih:

* Dozivotno ucenje pomaze da se u potpunosti iskoriste prirodne sposobnosti;

* Dozivotno ucenje otvara um;

* Dozivotno ucenje stvara gladan um;

* Dozivotno ucenje povecava nasu mudrost;

* Dozivotno ucenje ¢ini svet boljim mestom;

* Dozivotno u¢enje nam pomaze da se prilagodimo promenama;

* Dozivotno uc¢enje nam pomaze da pronademo smisao u nasim zivotima;

* Dozivotno ucenje nas ¢ini aktivnim ucesnicima u drustvu;

* Dozivotno ucenje pomaze ljudima da steknu nove prijatelje i uspostave vred-
ne odnose;

* Dozivotno ucenje dovodi do samoispunjenja zivota. (Nancy Merz Nordstrom
and Jon Merz, 2006: 212)
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Strateski okvir za evropsku saradnju u obrazovanju i obuci usvojen je maja 2009.
godine. Definisan je target od 15% odraslih, starosti izmedu 25-64 godina koji
treba da ucestvuju u aktivnostima doZivotnog ucenja. Istrazivanja su pokazala da
su zene u ve¢em procentu ucestvovale u aktivnostima dozivotnog ucenja u 2011.
godini (Zene 9,6%, muskarci 8,2%). Holandija, Slovenija i Velika Britanija su bile
jedine drzave ¢lanice koje su 2011. godine premasile definisani target od 15%.
Najmanju stopu uceséa populacije starosti izmedu 25 i 64 godine u aktivnostima
dozivotnog udenja imale su Bugarska, Rumunija, Madarska i Greka (manje od
3%). Ankete su pokazale da su najces¢i razlozi zbog kojih pojedinci nisu uce-
stvovali u aktivnostima doZivotnog ucenja: nedostatak vremena zbog porodi¢nih
obaveza, poslovne obaveze i nedostatak novca. Veliki problem je i nedostatak
nastavnitkog kadra. U Nemackoj, Italiji i Svedskoj skoro polovina nastavnika u
osnovnom obrazovanju je starija od 50 godina. Doslo je do znacajnog pada broja
diplomaca u oblasti obrazovanja narocito u Portugalu (-6,7%), Islandu (-6%),
Madarskoj (-5,2%) i Belgiji (-4,5%) (European Commission (EC), 2012: 14).

U junu 2010. godine Evropska komisija je predstavila desetogodisnju viziju stru¢-
nog obrazovanja i obuke u svom saopstenju: Novi podsticaji za evropsku saradnju
u struénom obrazovanju i obuci kao podrska Strategiji 2020 (EC, 2010). Jedan od
osnovnih ciljeva strategije Europe 2020. jeste da se smanji broj onih koji rano na-
pustaju skolovanje na 10%. Neformalno obrazovanje igra dvostruku ulogu. S jed-
ne strane predstavlja sredstvo da Evropa zadovolji svoje potrebe vezane za specifi¢ne
trenutne i budude vestine i paralelno predstavlja sredstvo za izlazak iz krize. Pro-
gnoze pokazuju da ¢e do 2020. godine biti veca traznja za kadrovima sa srednjim i
visokim obrazovanjem. Poslovi i drustvena struktura ljudi su podlozni promenama
i u skladu sa tim treba prilagoditi sistem obrazovanja u svakoj zemlji.

ZAKLJUCAK

Mnogi smatraju da je osnovni preduslov uspeha u 21. veku investiranje u ljudske
resurse. Nekada se na ulaganja u ljudski kapital gledalo kao na trosak. Medutim,
danas kada su kvalitetni ljudski resursi osnova razvoja kako preduzeca, tako i
privrede u celini, ovaj stav je u potpunosti odbacden.

Proces globalizacije je doprineo stvaranju globalnog svetskog trzista na kome
je uslov ,prezivljavanja“ za kompanije strogo vodenje ra¢una o komparativnim
prednostima. Zato kompanije kontinuirano prate indikatore uspesnosti poslo-
vanja kako bi uocile sve prednosti i nedostatke u svom poslovanju. Jedan od
indikatora uspesnosti je svakako produktivnost rada ¢iji porast pre svega zahteva
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ulaganje u radnu snagu i edukaciju zaposlenih. Produktivnost rada je jedan od
najznacajnijih pokazatelja konkurentnosti privrede.

Ljudski kapital igra znacajnu ulogu u podsticanju privrednog rasta i razvoja. Prvi
mehanizam delovanja ljudskog kapitala na rast je proizvodnja sopstvenih tehno-
logkih inovacija, a drugi je prihvatanje najsavremenije tehnologije iz inostranstva.
Kada je re¢ o rastu srpske privrede, bitno je istadi potrebu za efikasnijim kori-
s¢enjem ljudskih rasursa. Adekvatnom upotrebom ljudskog kapitala, uz efikasnije
koris¢enje fizickog kapitala, mogude je ostvariti ve¢e pomake u privredi Srbije u
narednom periodu. Veliki broj istrazivanja ukazuje na ve¢i znacaj ljudskog kapitala
u odnosu na fizicki kapital, ali se svakako isti¢e i njihova medusobna povezanost.

Kvalitet ljudskih resursa, obucenost i sposobnost usvajanja novih znanja i vesti-
na, uslovljeni su obrazovnim sistemom zemlje. Kvalitetniji obrazovni sistem po-
vecava stepen inovacija u zemlji. Zbog neprekidnih uvodenja novih tehnologija,
zahteva se konstantno obrazovanje i obucavanje zaposlenih, pa je usvajanje novih
znanja postalo nasa svakodnevna potreba kako bismo ispratili sve promene. Kada
su u pitanju budzetska izdvajanja za nauku, Srbija, osim $to znacajno zaostaje u
poredenju sa razvijenim zemljama, znatno zaostaje i za zemljama u susedstvu,
od kojih sve (osim Albanije) imaju budzetska izdvajanja ve¢a od 0,5 posto BDP.

Na kraju, mozemo zakljuéiti da je investiranje u ljudske resurse srz bududeg ra-
zvoja drustva. Buduénost drustva ¢e biti determinisana inteligentnim razvojem
ljudskih sposobnosti. Verujemo da ¢e preuzeéima u bududoj trzisnoj utakmici
biti ponuden izbor: razvoj ljudskih resursa ili ekonomski kolaps.
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Summary: For a long time, investments in human resources had been seen as a cost. If
capitalists had not achieved enough profit, they would have blamed their workers and
reduced their rents. In economic theory, at one time the ruling theory was inflation of
cost. Proponents of this theory held that the workers and their high rents were guilty for
economic stagnation and rising costs of production. So they were looking for different
ways to reduce workers salaries, ie. rents. The workers were unorganized while em-
ployers were organized, so they had a great advantage in the negotiations. Increase in
production costs leads to higher prices, and hence to inflation. In this case, investment
in human resources is the cost. Is it really so? In modern economic theory, investment
in human capital is not seen as a cost but as an investment. Educated and competent
labor force provides greater productivity and efficiency. The main factor of competition
on contemporary market are innovations, and bearers of innovation are people. Edu-
cated and skilled employees provide strategic advantage to the company. Education
increases qualifications and consequently the expertise. Education also leads to the se-
lection and specialization of workers. Therefore, investment in human resources must
have a significant role in the budger of each country. Serbia invests little in human
resources. This mainly applies to countries in the region. For scientific research work,
it is allocated less than 1% of gross domestic product. European Council in Lisbon
appealed to Southeast Europe countries to increase spending on scientific research and
education. Allocations from the budget have increased, but this is still not sufficient.
Bearers of progress and prosperity are people, not machines. People construct machines
and manage them. Machines work to satisfy human needs. So, it is expected that in
the future investments in human capital will be nearly as important as investing in

the funds.
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Abstract: [n the past few decades, tourism has emerged asone of the major industries
in the world economy, by benefiting transportation, accommodation,catering and many
other sectors. It provokes an interest among all countries, regardless the level of economic
development. Therefore, many undeveloped and developing countries identified tourism
as one of the greatest sources of economic growth and detected it as the only way-out for
economic prosperity. This research argues the inevitable relationship between tourism
and economic development with an aim to investigate tourism impacts. Moreover, the
paper attempts to disentangle the economic impacts of tourism industry in Macedonia
by assessing its direct contribution to the economic development. For that purpose, some
commonly applied economic parameters are addressed: the gross domestic product in or-
der to measure the contribution of tourism to the overall economic activity; employment
in tourism as possibility to contribute to job creation in combating unemployment rate;
and the net flows of tourism services by analyzing the balance of payments. The research
generally covers comparative analyses based on stylized facts obtained from desk-research
and available sources of secondary data. The data set covers the period 1997-2012.
Special attention is put on the period before and after the global financial crisis. The re-
search findings reveal modest contribution of tourism towards economic development in
Macedonia. Similar to many tourism-oriented countries, Macedonia was not immune
to the negative shocks provoked by the world economic crisis that interrupted the upward
tourism trend. The research underscores the necessity for continuous analysis of tourism
economic impacts as an important consideration for strengthening national economy.
Finally, the paper gains additional importance since the outcomes pose some valuable
considerations to all tourism key-actors responsible for creating economic development
strategies in Macedonia.

Key words: Tourism; Economic development; Economic impacts; Direct contributi-
on; Macedonia.
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INTRODUCTION

Tourism generatesvarious economic effects, which affect positively on the overall
economy of the country. In one hand, it may have variety of microeconomic
influences, like assisting in quality improvement of the employees, benefiting
from the scale economies and developing new facilities according to the interna-
tionalstandards fortourism demand and supply. Regarding the macroeconomic
effects, tourism is seen as a mean for enhancing the foreign export, generating fo-
reign currency earnings, new employmentopportunities, contributing to foreign
debt repayment, increasing national income, generating neweconomic sources
etc. Moreover, everyone identifies tourism as a source of economic growth and
development.

However, one may note that instant tourism development in the world was in-
terrupted by many different events in the first decade of the 21st century. Some
of them were driven by the emergingmarkets and the rapid advances in tech-
nology, particularly in digital and social media, but also by the economic envi-
ronment. From the variety of new challenges, some had profoundeffects on the
world tourism industry, like:the devastating terrorist attack (9/11) in 2001; the
combined effect of three significantfactors in 2003: the Iraq crisis, the SARS
outbreak and apersistently weak global economy; and the global economic rece-
ssion thatstarted in the second half of 2008.

The main objective of this paper is to make an assessment of direct tourism im-
pacts over economic development in Macedonia. Additionally, the research tries
to disentangle the effects of the world recession over Macedonian tourism. In
order to achieve that goal, the paper is structured in several sections. After the in-
troductory part, Section one provides a snapshot on theoretical and empirical li-
terature. The research design encompassing the methodology and research frame
are posed in Section two. Section three presents the main research findings and
discussion, while Section four poses some future challenges. The main conclu-
sions are notedat the end. Generally, this study makes an attempt to quantify
direct economic impacts of tourism in Macedonia.

The main findings point to conclusion of having moderate up-to-date tourism
development, which cannot boost economic progress of the country. Finally, this
empirical evidence may contribute to enriching the poorly developed academic
work within this scientific area in Macedonia, with certain exceptions (Dimoska
and Petrevska, 2012; Petrevska, 2012a).
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LITERATURE REVIEW

The issue referring the economic impacts of tourism and its effects on country’s
economic development is highly explored. Namely, numerous researchers have
been involved and a wide variety oftechniques have been applied in quantifying
tourism economic effects. Studies vary extensively in quality and accuracy, but
mostly address the economic impact analysis (Crompton, 1993; Lundberg ez 4/,
1995; Huybers, 2007; Babu ez 4/, 2008; Ramos and Jimeénez, 2008; Stabler ez 4/,
2010). In this respect, theeconomic impact analysis traces the flows of spending
associated with tourism activity in a region in order toidentify changes in sales,
tax revenues, income, and jobs due to tourism activity. The principal methods
being applied are visitor spending surveys, analysis of secondary data,economic
base models, input-output models and multipliers (Frechtling, 1994, p. 119).

Due to the fact that economic development represents just one process of a com-
plex system known as human developement, means that economic develope-
ment enevitably leads to human developement and the quality of life (Osberg
and Sharpe, 2003, p.36). So, the human developement or the increasement of
human quality of life is the main goal of the economic development (Hayami
and Godo, 2005; Kanbur, 2003).In this respect, the acchieved ecomomic and
human developement may be measured and presented by various indicators,
like: value agregate indicators, natural indicators, social indicators and so forth
(Cypher and Dietz, 2009; Grabowski et al, 2007; Soubbotina, 2004; Todaro and
Smith, 2009):

Tourism economic impacts are, therefore, an important consideration in econo-
mic development, as well as in state, regional and community planning. In the
same line, it is necessary to implement a document for tourism development,
since itrepresents strong mechanism and a tool for creating general policy oft-
he overall economicdevelopment (Williams andShaw, 1991; Frechtling, 2001).
Additionally, defining the development priorities as a basic element of the deve-
lopmentstrategy is the biggest obstacle to each country (Gunn,1993; Hall,2005).
Such concept, imposes the necessity of introducing new economic policy, where-
as, tourism shall be treated as integral part of the entire economy.

METHODOLOGY

The paper is rich on different types of analysis mostly based on available sour-
ces of secondary data. Generally, comparable quantities are analysed with des-
criptive statistics on economic parameters for gross domestic product (GDP),
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employment in tourism and the net flows of tourism services by analyzing the
balance of payments. The data set applied in this study is covering the period
1997-2012. During the research, several obstacles regarding official statistical
data representing tourism industry in Macedonia occurred. Namely, all applied
statistical data refer only to hotels and restaurants in Macedonia, thus being a
crucial limiting factor for more in-depth analyses. In this respect, it should be
noted that the findings that discuss the number of employees in tourism indu-
stry, do not address the employees in tourist agencies, tour-operators and other
tourism mediators. More precisely, it is very often the case that the term tourism
in Macedonia is equal to the term hotelindustry, which results into “neglecting
various, even more significant effectscompared to those produced within the ho-
tel industry” (Sinclair and Stabler, 1997, 36).Additionally, undertaken analyses
refer only todirect tourism effects, meaning that the indirect ones are left as
further research topic.

RESULTS AND DISCUSSION

Tourism contribution to GDP

The study starts with assessment of direct tourism contribution to the overall
economic activity. In this line, Table 1 presents the GDP created in tourism in
Macedonia during the sample period.Generally, one may note growth in the
GDP of tourism industry, which was yet, very volatile. However, it has to be
pointed out that the negative growth rate is partially due to the war conflicts in
Macedonia and the region. For example, in 2000 Macedonia noted extreme fall
of tourism activity, which can be interpreted as a consequence of the Kosovo
war, bomb attacks on Serbia and refugee crisis in 1999. On the other hand, such
conclusion throws a shade on unexpected extremely high growth of tourism in
2002 (when actually all these negative shocks still had an influence), which can
be elaborated as an outcome of abstinence of domestic population for travelling
abroad i.e. an increase in domestic tourism demand. Further on, a fall of the
GDP is noted in 2004, which can be provoked by increased interest for travel
abroad, caused by the recovered economic activity and the rising consumer lend-
ing. Up to 2008, when the world economic crisis began, tourism industry shows
a slight growth with uneven intensity.
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Table 1. GDP in tourism in Macedonia, 1997-2012, in mill. denars (current prices for 2005)

Year GDP in tourism Annual growth (%) GDP total % of total GDP
1997 2844 - 235750 1.21
1998 3052 7.3 243765 1.25
1999 3804 24.7 254247 1.50
2000 3375 -11.3 265688 1.27
2001 3223 -4.5 253732 1.27
2002 3759 16.6 256016 147
2003 4121 9.6 270314 1.52
2004 4051 -1.7 282748 143
2005 4245 48 295052 1.44
2006 4309 15 309895 1.39
2007 4677 8.5 328951 142
2008 4954 5.9 345239 143
2009 4528 -8.6 342062 132
2010 4406 -2.7 351963 1.25
2011 4460 1.2 361714 1.23
2012 4579 2.7 360850 1.27
Ave 1997-2012 4024 3.6 297374 1.36

Source: Authors’ own calculations based on: State Statistical Office, Statistical Yearbook of the Republic of
Macedonia, Skopje, various years; National Bank of the Republic of Macedonia, Quarterly Reports, Skopje,
various years.

Additionally, form Table 1 one may notice a structural breakdown as a result to
the financial recession (starting as of 2009 and 2010, and slightly improving as of
2011). Figure 1 shows the annual growth of tourism GDP in Macedonia, which
visually supports the statistical glancepresented in Table 1. During the sample
period 1997-2012the tourism, in average, generated only 1.36% of total GDP in
Macedonia. Compared to the world average of 2.8% in 2011, and the average
for Other Europe' of 2.4% (WTTC, 2012, 11), lead us to conclusion of very

modest tourism contribution.

1 Macedoniais listed in Other Europe, since Europe as a region is devided in two sub-regions (WTTC,
2012, 17): 1. European Union (Austria, Belgium, Bulgaria, Cypris, Czech Republic, Denmark, Estonia,
Finland, France, Germany, Greece, Hungary, Ireland, Italy, Latvia, Lithuania, Luxemburg, Malta, Nether-
lands, Poland, Portugal, Romania, Slovakia, Slovenia, Spain, Sweden and UK); 2. Other Europe (Albania,
Armenia, Azerbaijan, Belarus, Bosnia and Herzegovina, Croatia, Iceland, Kazakhstan, Kyrgyzstan,
Macedonia, Moldova, Montenegro, Norway, Russia, Serbia, Switzerland, Turkey and Ukraine).
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Figure 1. Tourism GDP in Macedonia, 1997-2012

If we put a highlight on the period when the financial crisis emerged, we con-
firm that the world economic crisis really had intensive negative influence over
tourism industry in Macedonia. Actually, besides the period 2000-2001when
the annual growth of GDP in tourism has a negative sign (due to interethnic war
conflict in Macedonia), the period 2009-2012 is a period marking values under
the average (Figure 1).

Tourism contribution to employment

Furthemore, we proceed with the attempt to assess direct economic influence
of tourism over the Macedonian economy byinvestigating contributionto em-
ploymment. Moreover, this overview assisted us in finding out whether tourism
can contribute to job creation, thus acting as a factor for decreasing the high
unemployment rate of approximately 30%. However, the lack of appropriate
statistical data appeared as a serious obstacle and a crucial limiting factor for
more in-depth analysis.

Table 2 represents data regarding annual growth of employees in tourism in Ma-
cedonia and their percentage in total labor. In this respect, the percentage of
tourism employees to the total workforce may be interpreted as a constant re-
lationship. Another characteristic feature of the data is the relatively constancy
in the number of employees. Despite the fact that the official data regarding the
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employment should be analysed with caution (for ex. the extremely high rates
of growth of tourism employees in 2004 are in close correlation with the official
recording system), yet, it is clearly that the number of employees in tourism
grew with higher intensity than the total employment. Yet, the applied official
statistical data must be interpreted with a high caution since it does not include
unregistered employees in tourism.

Table 2. Employees in tourism in Macedonia, 1997-2012

Annual growth

Year :Ennlzﬁf,is :E-(r::all of employees in e
ployees tourism (%) employment
1997 9903 512301 -5.9 1.93
1998 9758 539762 -1.5 1.81
1999 9998 545222 25 1.83
2000 10403 549846 4.1 1.89
2001 10070 599308 -3.2 1.68
2002 9982 561341 -0.9 1.78
2003 9880 545108 -1.1 1.81
2004 12672 522995 283 242
2005 12892 545253 1.7 236
2006 13040 570404 1.1 229
2007 13040 590234 0.0 221
2008 11400 609015 -12.6 1.87
2009 12039 629901 5.6 1.91
2010 12250 637855 1.8 1.92
2011 12308 645085 0.5 1.91
2012*% 9797 650554 -20.5 1.51

Note:* Data on private catering establishments not available.

Source: Authors’ own calculation based on the State Statistical Office, Statistical Yearbook of the Republic
of Macedonia, Skopje, various years; National Bank of the Republic of Macedonia, Quarterly Reports, Skopje,
various years.

During the sample period, the average number of employees is 11215, while the
standard deviation is 1314, pointing to similarities in the movement of the time
series.

Figure 2 presents the annual growth of employees in tourism and the participa-
tion of tourism employees in the total workforce in Macedonia. Visually can be



Biljana Petrevska
238 TOURISM CONTRIBUTION TO ECONOMIC DEVELOPMENT IN MACEDONIA

seen that as of 2009-2012 the data decreaces, due to negative influence of world
recession.

Figure 2.Tourism employment in Macedonia, 1997-2012 (%)
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The average percentage of tourism employment in total labor during the sample
period 1996-2012 is 1.9%. Although this result might seem moderate, it should
be pointed out that the tourism in Macedonia has a higher influence on the enti-
re employment than the calculated data, since it does not address the employees
in tourist agencies, tour-operators and other tourism mediators. So, it is expec-
ted that the direct tourism contribution to employment is much higher. When
being compared to the data for 2011 for the World, when direct contribution
of tourism was 3.3%, one may conclude very modest national contribution. Yet,
the impression is opposite when compared with Other Europe where tourism
direct contribution to employment in 2011 was 1.8% (WTTC, 2012, 11). This
confirms the fact that tourism development in Macedonia can create new job
positions, and consequently contribute to curbing the unemployment rate.

Tourism effects on balance of payments

The final step regarding the attempts for quantifying tourism impacts on the eco-
nomic activity in Macedonia refers to the balance of payments. Table 3presents
the balance of payments for services, or more precicely for travel®. It is noticeable

2 According to official statistics of the National Bank of the Republic of Macedonia, the data
refeering tourism are located in Travel segment within Balance of payments — services.
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that in the beginning of the sample period, tourism net inflows had a declining
trend, as a result to war for independence in the neighboring countries of the
former Yugoslavia. Some stabilization and increased tourism inflows were regis-
tered only in 1999 and 2000. In 2001, Macedonia was faced with a war conflict
which provoked negative influence in 2002 as well. Furthermore, the next period
is characterized with permanent increase of net tourism inflows.

Table 3. Balance of payments - Services (Travel) for Macedonia (in mil. EUR), 1997-2012

Year Inflows Outflows Net
1997 13.5 241 -10.6
1998 15.0 284 -13.4
1999 374 30.2 7.2
2000 41.2 37.2 4.0
2001 29.0 43.0 -14.0
2002 414 47.3 -5.8
2003 49.9 42.3 76
2004 57.9 439 14.0
2005 723 49.9 224
2006 1024 56.2 46.3
2007 1349 739 61.0
2008 155.2 924 62.7
2009 120.4 56.9 84.0
2010 149.6 69.9 79.7
2011 171.2 80.1 91.2
2012 182.7 86.6 96.1

Source: Authors’ own calculation based on National Bank of Macedonia, Various publications.

Despite the fact that in the past years the tourism inflows were more than 10
times higher compared to the beginning years of the sample period, yet, the im-
portance of tourism in the balance of payments in Macedonia is much reduced
by tourism outflows. So,if we compare the starting years with the last ones, one
may see taht the outflows increased approximately 4 times. In this respect, Table
2 represents that in the first half of 2000s, the tourism inflows are almost identi-
cal with the outflows. Hence, for some significant net foreign exchange effect of
tourism can be discussed only in the last years of 2000s as a result to the more
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representative inflows of foreign tourists. More precisely, as of 20006, tourism
inflows in Macedonia gain in importance, when they finally exceeded EUR 100
million.

Figure 3. Netflows in tourism in Macedonia, 1997-2012 (mill EUR)
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To the same conclusions, but based on visual point of view, leads us Figure 3.
Yet, it is obvious that in 2009, the inflows are reduced for 30% and the outflows
even for 40%, meaning that the foreign and domestic tourists were affected by
the crisis. This might lead us to false conclusion about increasing the net tourism
flows in Macedonia in times of world recession. On the other hand, it is worth
mentioning that the average annual net tourism inflows are EUR 33.3million,
meaning that tourism in Macedonia finally started to note first significant results.

FUTURE CHALLENGES

In order to reduce the risks of decisions for future, forecasting of tourism de-
mand is helpful as a foundation on which all tourism-related business decisions
ultimately rest. Moreover, the forecasts are applied to predict the economic, soci-
al, cultural and environmental consequences of tourists and travelers (Frechtling,
2001). Yet, there are varieties of changes in the surrounding whichoften cannot
be envisaged, like financial crises, terrorist attacks, war conflicts and crisis, epi-
demics etc. Even when an ideal forecasting model is identified, it can only serve
as approximation for complex tourists’ behavior, for it is possible that tourists’
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decisions change reflecting the changes in preferences, motivation or economic

shocks (Hall, 2005).

The updated analyses of the world leading tourism experts confirm confidence
weakening, but still with positive patterns. So, when addressing the challenges in
a long-term perspective, a positive upward line is forecasted. Namely, based on
linear trend, it is forecasted that the world’s international tourist arrivals from 1
bn. in 2012, will reach to 1.4 bn tourists. Moreover, it is expected that1.8 bntou-
rists will be involved in travel and tourism activities around the world by 2030.
Furthermore, the projection for the average annual growth for the period 2010-
2020 for international tourism in the world is foreseen to be 3.8% (UNWTO,
2012, 15). In these frames, Europe is forecasted to mark a sharp decline and to
have only 1.8% annual growth rate in 2030.

However, most worryingly, the last world tourism leading panel didnot propose
anything to address the main short-term risk, pointing to the danger of a sove-
reign funding crunch in the early 2012. The potential crisis may spill over to the
real economy as banks tighten credit standards and business confidence weakens.
This is particularly referred to the Eurozone economy, which has potentially gone
back into recession again and had a stagnation in 2012. This kind of economic
backdrop is incredibly challenging environment for tourism.

Despite the above noted negative effects, the forecasts referring tourism deve-
lopment in Macedonia are much more optimistic than the actual outcomes.
Namely, the estimated results are encouraging and by 2021 it is expected that
the direct contribution of tourism to the GDP will reach to 1.6 % thus bringing
revenue of EUR 170 mil. according to the constant 2011 prices; the total con-
tribution of tourism to GDP will rise to 6.0%; the visitor exports are expected
to generate EUR 76 mil. (5.1% of total exports); and the investment in tourism
is projected to reach the level of EUR 76 mil. representing 2.8% of total inves-
tment. Additionally, it is expected that the number of employees that indirectly
support the tourism industry in Macedonia will have an upward trend and will
reach 35000 jobs in 2021, representing 5.4% of the total workforce (WTTC,
2011).
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Figure 4. Forecast of international tourism demand in Macedonia by 2030
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Speaking about the international tourist arrivals, the upward trend is expected
to continue in Macedonia (Petrevska, 2012b). When applying the same foreca-
sting method as in the long-term projection for the world’s international tourist
arrivals by 2030, we can expect increasing of almost 2.5 times. In this line, we
undertake the modeling with the time series with an upward trend in the period
2002-2010. When introducing the equation (1) for the projected linear trend,
the number of foreign tourists in Macedonia in 2030 is expected to be 634574.
Figure 4 gives an overview of the forecasted values for international tourist arri-
vals in Macedonia for the following two decades.

y = 17867x + 116431 (1)

This model may be used for forecasting tourism demand mainly because of its
simplicity in the implementation. At the same time, its advantage lies in the
ability to follow the linear trend of the original time series as well as to be used
in long-run estimations. Still, the biggest disadvantage is the inappropriateness
in forecasting time series with seasonality components, as tourism is. Likewise, it
should be pointed out that the anticipated values for Macedonia must be taken
in consideration with a large doze of precaution, since they do not indicate the
reasons which affect the forecasted results (Petrevska, 2012b). Accordingly, this
research underlines the fragile nature of tourism industry and its affection from
strong negative events as the world financial crisis.

CONCLUSION

This study emphasized that tourism contributes toMacedonian economy and
might be classified as important industry principally when compared to the ave-
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rage figures of tourism trends in Other Europe region. However, due to variety
of obstacles when ensuring comprehensive and reliable statistical data for tou-
rism industry, the objective assessment of tourism influence on economic deve-
lopment in Macedonia is very difficult, almost infeasible.

Additionally, the results point out that Macedonia, as most tourism-oriented co-
untries, was not immune to negative shocks and it is normally to continue to face
numerous and unexpected challenges in future. The undertaken in-depth analyses
confirmed that tourism in Macedonia was infectedby the world financial crisis.
More specifically, the negative impacts were detected in the GDP created in touri-
sm, as well as within the employees from tourism industry, thus producing series
of damaging effects on the overall economy. In this line, the domestic tourists, as
well as the foreign ones, were faced with rapid decrease in consumer landing which
consequently led to reducing the tourist inflows and outflows for 30% and 40%
respectfully. Although some governments decreased taxes referring tourism and
hospitality services in the line of assisting their tourism industries easier and quic-
ker to recover, that was not the case with Macedonia.

Despite the fact that there are varieties of changes in the surrounding which often
cannot be envisaged, like financial crises, terrorist attacks, war conflicts and crisis,
epidemics etc., the paper argues the justification of applying forecasting methods.
The main aim is to be prepared in due time to cope with some future challenges.
Finally, regardless the discouraging shocks of the last financial recession and the
declined projections for the current year, the forecasts predict that the upward
trend in tourism development in Macedonia will continue. Thus, the paper urges
the need for identifying effective framework for mitigating the impacts of the past
crisis, but also for reducing the chances of having a similar one in the future.
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Abstract: Amongst economists there is a broad consensus that in order to overcome
economic stagnation the economic growth model should be more directed towards
increasing investments and export and less reliant on consumption. The stable com-
mitment towards improving the business ambient, the implementation of structural
reforms in the field of competitiveness, the export sector as well as investments in
infrastructure and education are the fundamental prerequisites to be realized for the
opening of perspectives in the overall social development of the countries in the We-
stern Balkans, including the Republic of Macedonia. The dominant driving force
of economic growth — investments (foreign and domestic) have not been sufficiently
implemented so that structural economic problems such as the low GDP growth rate,
unsatisfactory export, unfavourable industrial structure have been present during the
entire periodsince the independence of the Republic of Macedonia. Unlike other co-
untries in Middle and Eastern Europe such as Poland, the Czech Republic and Slova-
kia in which foreign capital was steered towards manufacturing higher added value
products, in the Republic of Macedonia investment entered mainly the trade and the
banking industry, and quite less in manufacturing.

Lacking own significant capacities for considerable increase of the gross-investment
rate, assets sources for investments must be found in foreign accumulation, particularly
via foreign direct investments so as not to increase the degree indebting the country.
The global economic and financial crisis which spread over Europe in the last years has
motivated the countries in the Western Balkans, including the Republic of Macedonia,
to engage into a more active and more aggressive attraction of foreign capital. Foreign
direct investments are considered the highest economic priority for long-term deve-
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lopment, whereas the benefits to the national economy are multiple and influence the
reduction of unemployment, increase of export, inflow of new technology, knowledge
and skills, as well as improvement of the populations living standard. However, des-
pite the commitment, reforms and activities undertaken to attract FDI, the countries
of the Western Balkans are facing remarks from investors for having an insufficiently
reformed judicial system, bureaucratic issues, inefficient public administration and
corruption. Therefore, it is essential to work continually on improving the macroeco-
nomic environment and implement a long-term strategy to attract FDI through active
policies.

Key words: foreign direct investments, economic stagnation, long-term growth.

JEL: 011

INTRODUCTION

Economists in the region seem to be voicing their growing concerns: countries of
the Western Balkans might be facing a longer economic stagnation, unless they
implement certain policy changes, as well as amend the development model of
their economies. Certain countries from Central and East Europe, such as Po-
land and Slovakia, have significantly increased their industrial production. Unli-
ke these countries, however, the Balkans, especially those countries stemming
from the dissolution of a joint country, have had a dramatic decrease in industrial
production, particularly in the last five or six years. Possibly, the main reasons for
this decrease are the inadequate policies which have stimulated and supported
the development of other sectors, but not the industrial one.

In that manner, it is a well known fact that countries in Central Europe have
secured foreign investments in their respective industries, where foreign capital
was invested mainly in the production of products with higher added value.
Countries in the Balkans, on the other hand, stimulated the development of
services, where the majority of the foreign capital was invested in trade and the
banking industry, and very little in production. With investments of $1.8 billion
at the end of 2005, Macedonia was ranked in the group with low level of FDI.
At that very same time, the following countries in South-East Europe marked the
highest level of FDI: the Czech Republic ($60 billion), Romania ($24 billion),
Slovakia ($15.3 billion) and Croatia ($12.5 billion) [UNCTAD, 2008].

In order to overcome this stagnation, experts agree that the model for econo-
mic growth should be aimed more at increasing investments and export, and
less attention be given to consumption. However, in cases when the economy
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lacks its own fundsfor the needed investments, sources must be requested from
abroad, particularly via foreign direct investments.

The global economic crisis and the European Debt Crisis have urged countries
from Western Balkans, Macedonia included, to become proactive and more ag-
gressive in attracting foreign capital. To be more specific, in the last decade there
has been a radical change in the Republic of Macedonia in terms of the strate-
gies and policies regarding FDI: it has changed from a passive policy to creating
system conditions for a more aggressive policy in alluring for investors.

The driving forces of economic growth- investments (domestic and foreign) were
not sufficiently realized. As a result of that, the Republic of Macedonia has been
struggling with the following structural economic issues ever since its indepen-
dence: high unemployment rate, low GDD, insufficient export, unfavorable in-
dustry structure. In order to overcome these problems impeding the Macedonian
economy, one should work towards creating economic policies aiming to reach
the following goals:

* Increasing the level of GDP and attaining a long-term sustainable rate of
economic growth of 6%;

* Creating jobs with trend following the creation of new production facilities
in the form of FDI and support of the domestic business sector in terms of
expanding the country’s production capacity;

* Gradual change of the production structure of the domestic economy and the
production specialization of the export-oriented branches, by increasing their
competitiveness.

FDI are given the utmost economic priority for long-term development, while

the benefits for the country’s economy are multiple: reduction of the unem-

ployment rate, export increase, influx of new technologies, knowledge and skills,
as well as overall improvement of the country’s standard of living. In order to
contribute towards the increase of economic growth and the reduction of the
unemployment rate, which is a structural problem of the Macedonian economy,

a mid-term goal is to continue to improve the business climate and competiti-

veness, as well as to increase both domestic and foreign investments. However,

considering the lack of funds for a considerable increase in the gross-investment
rate, the sources of such funding must be searched for abroad, particularly via
direct investments in order not to increase the country’s debt.
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MACEDONIAN ECONOMY IN TERMS OF FOREIGN INVESTMENTS
AND THEIR BENEFITS

The direct foreign investments in Macedonia, for the entire period of the country’s
independence to date, can be described as insufficient and having poor results
over the Macedonian economy. During the period of 1992 until the 2012, a
total of $4.382 billion have been received via FDI, €1.95 billion of which are
FDI in acquisitions and mergers, €1.24 are greenfield investments, while €122.2
million are invested in portfolios (stock, bonds and other securities)'. The avera-
ge annual FDI, counting from the country’s independence until 2012, is about
$200 million. If we are to consider this amount as absolute, i.e. a percent of the
GDP, Macedonia is among the lowest ranked countries in South-East Europe in
terms of FDI [UNCTAD, 2013a].

In the first quarter of the year, the country has received a mere €53 million, unlike
last year, when the FDI for the same quarter amounted to €80.2 million is. In other
words 40% less money has been invested this year in comparison to the same period
last year- the same year considered to be the worst so far in terms of FDI. The Re-
public of Macedonia received only €105 million foreign direct investments last year.
'The main reason for this decrease is the large capital outflow in the foreign companies
operating in the country, steering funds towards their respective mother companies.
However, despite the insufficient level of FDI in the country, the benefits of the so-
far investments are easily felt in the country’s economy: the newly created jobs, the
improved infrastructure of the export and the transfer of technologies.

In fact, since the country gained its independence until today, the FDI have mar-
ked three stages. The first stage, which lasted until 1998, marked the early stage
of the privatization of state capital. During this period there was virtually no FDI
which was largely due to the implemented inside model of privatization, where
companies were purchased by the managers and the staff. Accordingly the data
of the National Bank of the Republic of Macedonia, in this first stage, from 1992
until 1997, the country has seen a total of $124.1 million in FDI, or an average
of $20.7 million. The second stage of FDI covers the period of late 1990s until
the middle of the last decade. This period is marked largely by acquisitions and
mergers of attractive companies- both state and already privatized ones (banks,
insurance companies, distributers of electrical energy, telecommunication com-
panies, the oil refinery, as well as several large production companies).

1 A considerable change in the portfolio investments was noted in 2001, as well as in 2006 and 2007- a
period labeled as the boom on the Macedonian stock market, when a large number of investors from the
region became investors in Macedonian quoted companies.
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According to a report from the National Bank of the Republic of Macedonia
regarding foreign investments for the periodbetween 1997 and 2005, the total
FDI at the end of 2005 was $1.8 billion, placing the country in the group with
the lowest FDI. In contrast, during the very same period, the highest level of FDI
was noted in the Czech Republic ($60 billion), Romania ($24 billion), Slovakia
($15.3 billion) and Croatia ($12.5 billion). During this time, the average FDI
within the Macedonian GDP was about 5%, in comparison to the relatively high
FDI in the GDP in 2001- 13%, which is closely related to the privatization of the
Macedonian Telecom. The third and final stage of FDI is labeled as the period of
greenfield investments, i.e. building new facilities in the industrial areas. Unlike
the portfolio investment, these greenfield investments require committing to a
long-term investment of funds. When the investor supplies the funds for a faci-
lity in an area which is part of the business system, it means that the investor is
inclined to commit to a long-term period of working and running their line of
business. Such investment, i.e. business capacity, will generate positive economic
effects in its surroundings, particularly in the pending period. It is therefore why
these greenfield investments can be perceived and expected on long-term basis.
Furthermore, considering their contribution to national economy, in compari-
son to acquisitions, greenfield investments have a more substantial contribution
to: the added value, the employmentrate, the increase in export, as well as the
transformation effects of the surrounding- a profound change in organization
and management, a change in the market approach, a change in the public and
the consumers, etc. Lastly, greenfield investments by globally renowned compa-
nies is a positive signal for new potential investors. However, the third stage of
FDI also marks the period of capital outflow from the branches in Macedonia to
the mother companies. This is mostly due to the financial crisis in the EU, which
is the home of most of the investors in our country. Hence, in 2007, in order to
credit the mother companies, the outflow of capital was €25,7 million. In 2008,
that amount was €17,4 million, and in 2009 the outflow marked a number of
€46,5 million. Last year, the outflow reached nearly €150 million. In terms of
reinvested profit, in 2007 this number was exceptionally high- €183,5 million,
in comparison to 2008, when that number was nearly €16,7. In 2009, reinvested
profit was negative €113,7. In other words, this figure describes how much of the
capital was taken out of Macedonia by investors.

The freedom to transfer profit and financial assets is guaranteed as a global uni-
versal rule of investment. However, the cause for concern should be the fact that
the message were sending is that investing in Macedonia may not result in re-
aching a satisfactory level of profit by reinvesting gained assets. Therefore, instead
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of investing the profit, the funds are used as a credit potential from the home
companies to owners of foreign companies. In 2012, in order to credit daughter
companies, the mother companies invested €124,4 million. The very same year,
capital outflow was €149,4 million. It is logical to expect that if a company is
facing a reduction in revenue and profit at home, or even loss in certain cases,
the company will supplement this negative with the profit gained in the deve-
loping markets, as these markets have been doing rather well recently. However,
FDI should not be analyzed merely through the prism of inflow and outflow of
capital. One should consider the importance of the transformation processes and
their total contribution towards the national economy [USAID, 2009a].

The effects that the FDI have on the national economy are measured with several
indicators, while an overall and detailed picture is provided by the FDI Contri-
bution Index, which is monitored by the UNCTAD and is the result of seve-
ral factors: contribution to the value added, employment, export, tax revenues,
incomes and earnings, expenditures for research and development, and capital

expenditures [UNCTAD, 2013b].

ECONOMIC, LEGAL AND POLITICAL REASONS IMPEDING FDI IN
MACEDONIA

Foreign investors seem to be paying more and more attention to the political
rather than the economic factors, when deciding which country or region to
invest in. Therefore, in the decision making process, they seem to give utmost
priority to the stable and favorable business environment, the rule of law and
an independent judiciary system, property rights guarantee, as well as fair and
competitive conditions for running a business. Tax and tax relief, as well as cheap
labor seem to have secondary importance. Considering the fact that investors
have more alternatives for their investments, what tips the scale in the decision,
apart from a stable political environment, are the real business factors such as:
the size of the national market and access to the neighboring markets in the
region, the growth level of long-term expenditures, highly-qualified work force,
the level of development of the overall infrastructure, the quality of the transport
network and the locations available to start a business. In comparison to the rest
of the region, the economic factors describing our country do not seem to go be
favorable to us. In fact, most of them are rather poor. Therefore, investors seem
to be inclined to invest only if they find effective long-term business opportuni-
ties in our country. However, in recent years, the global financial crisis has had a
negative influence over the Macedonian economy, particularly over the results of
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the real sector which has contributed to a decrease in: the economic growth, the
export as well as investments. If all these circumstances are taken into considera-
tion, unlike the rest of the countries, Macedonia has created a set of investment
vantages and options, particularly in the area of taxation, low production costs
and competitive workforce, which are labeled as the most favorable in the region.
All this is done to maintain investors interested.

In fact, the major investment government grants are given to investors in the
industrial development areas as are Skopje 1 and 2, as well as Tetovo and Shtip.
The following are just several of the vantages offered to investors:

* Profit Tax Exemption

* Personal Tax Exemption

e Exemption from Value Added Tax

* Excise Tax Exemption,

* Exemption from customs duty on raw material and equipment

* Government grants of up to €500k in construction costs

* Provided total infrastructure and public utilities.

In terms of workforce, it should be noted that with a minimum wage of
MKD8,050 or €130, Macedonia has the lowest rate for workforce in Europe.
Latest Eurostat data indicates that the cheapest labor within the EU can be fo-
und in Bulgaria for €159. In the region, the highest minimum wage is €784 in
Slovenia, followed by Croatia €374, Serbia €182, Bosnia and Herzegovina €161,
and Albania €144.

Despite the low costs for workforce which is one of the biggest advantages offe-
red by the Macedonian government in attracting foreign investments, employers
feel that cheap labor does not necessarily entail the best option for investors.

A significant aspect in the process of running a business is the judicial system and
the administrative and red tape procedures. It is highly important for investors to
be guaranteed property rights as well as to receive legal guarantee for all contracts
concluded[WTO, 2013]. Surely, additional vital aspect is the fair and honest tra-
de regulations via the regulatory bodies and agencies. Investors’ general remarks
regarding the West Balkans are mostly about the legal system: the slow judiciary,
to be more specific. Additional problem is perceived in the corrupted institutions
and the ineflicient public administration. In that sense, one of the biggest advan-
tages perceived by investors is the possibility of registering a business overnight,
as well as the rather short time needed to obtain all the necessary work permits
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and licenses. However, the biggest drawback quoted by investors is the frequent
controls and inspections, the high penalties, and the problem with timely collec-
tion and settlement of debt. Businesspeople expect institutions to increase their
transparency during bid invitations, ensuring legal security and efficient public
administration [OECD, 2010].

Inclination to invest depends largely on the degree of development of the in-
frastructure, and investments in larger infrastructure (highways, railway, energy
supplies) will enable a better connection between Macedonia and its neighbors.
In that regard, we must stress the importance of investing in the necessary infra-
structure connecting Macedonia with Kosovo and Albania, as well as building
a railway within the framework of Corridor 10. Additionally, in order to attract
more investors, it is important to enable better access to development funds,
which in turn implies further reduction in the interest rates, development of
newer forms of financing businesses, etc.

However, apart from the numerous economic and legal issues, there are several
bigger political obstacles which profoundly affect the country’s overall situation
and shed a negative light. First and foremost is the country’s problem with the
name, as well as the country’s pending membership for NATO- an issue which
is given the highest priority and its solution holds the key to economic stability
and will positively influence both foreign and domestic investors to consider in-
vesting their capital in Macedonia. This in turn will open the possibility of recei-
ving a final date for the start of the country’s official negotiations for membership
in EU. All this would stimulate positive changes in the country’s business and
political system. As for the country’s membership in NATO- this is of crucial im-
portance as it brings a dramatic increase in FDI to all new member countries. Let
us consider Bulgaria as an example: in 2004, when the country joined the NATO
Alliance, the total FDI amounted to $3.4 billion, in comparison to the average
$300 million invested annually between the period of 1990 and 2000. This is
why the country’s membership in NATO is a vital economic issue for the Repu-
blic of Macedonia: it will result in more investments, influx of new technologies
and will create new jobs, which implies a better living standard of the citizens.

Finally, one additional limitation when it comes to attracting foreign direct in-
vestments is Macedonia’s lowered credit ratings published by the Credit Rating
Agency Standard & Poor’s. In May of this year, Macedonia’s credit rating was
lowered from BB to BB-, which gives a clear signal to investors that the pending
period will be a difhicult one for the country: settling debts an returning the
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acquired loans, and any further loans will be awarded with a much higher inte-
rest rate. As for why the country’s credit rating was lowered, several reasons were
cited: the negative economic growth, the increasing public debt from last year’s
30% to 33% this year from the GDP, as well as the high unemployment rate.
Standard&Poor’s report further states that since the onset of the global financial
crisis, the transparency of the Macedonian public finances has been decreasing,
as have the possibilities for a more significant economic growth. This is a second
lowering of the country’s credit rating: in 2011 the Agency lowered Macedonia’s
rating from BB+ to BB.

IMPROVING THE BUSINESS CONDITIONS FOR ATTRACTING FDI IN
MACEDONIA

There are several preconditions to meet before opening the possibility for any
major foreign direct investments: continuous dedication to improve the business
climate, the implementation of the structural reforms in the country’s competiti-
veness, the exporting sector, as well as the investments in the infrastructures and
the education system. These will profoundly affect the overall social development
of the Western Balkans, Macedonia included.

Improving the economic conditions and the overall business climate in the eco-
nomy is the only way to attract FDI and to create a higher economic growth.
The global economic crisis and the recent European Debt Crisis have urged the
countries from the West Balkans, including Macedonia, to become proactive and
more assertive in attracting foreign capital. More specifically, since the middle
of the last decade Macedonia has made a significant change in the employed
strategies and politics regardingFDI. This change is mainly a transition from a
passive approach to create system conditions to a more aggressive quest for inve-
stors. With all its so-far activities, the Government of the Republic of Macedonia
has demonstrated its commitment in improving the conditions for operating a
business, which is a primary indicator of a favorable climate for investing in one
country.

In order to improve the business surroundings, the Republic of Macedonia has
implemented 3 stages of a so-called “regulatory guillotine” a project aimed to
decrease the regulatory burdens and the unnecessary bureaucracy. The Customs
Administration has implemented several measures in order to increase the speed
and efficiency of trade. With yet another initiative, the National Bank of the
Republic of Macedonia has helped in strengthening the financial system by esta-



Nada Petrusheva, Aleksandar Nikolovski ¢ FOREIGN INVESTMENTS AS DEVELOPMENT FACTOR
254 FOR OVERCOMING ECONOMIC STAGNATION IN THE REPUBLIC OF MACEDONIA

blishing a public credit register in 2008. The Ministry of Finance initiated the
formation of a private credit office, which was established by the Association of
Commercial Banks in 2011. In all accomplishments achieved far, one must point
out the creation of the electronic tax system in 2008, the electronic real-estate
register established in 2010, as well as the online system for registering businesses
which has been in function since 2011.

In terms of the tax policy, the government introduced lower and equal tax of
10%, as well as tax relief from retained profits which are not distributed as divi-
dends. Meanwhile, the employers social contributions were gradually decreased
for about 1/3. The Regulatory Guillotine brought several benefits: simplified
regulative, one-stop shop system for customs and tax administration, increased
flexibility of the labor market, certain benefits for the free economic zones, re-
forms in the financial sector, the education and the agriculture, as well as incre-
ased investments in the infrastructure and energetics. With all these accomplis-
hments and reforms implemented in order to improve the country’s economy,
Macedonia has been ranked among the top countries reformers according to the
acclaimed Doing Business Report issued by the World Bank. In fact, this Report
is an analysis of the regulatory framework, especially its efficiency in running
small and medium-sizedomestic companies, as these types of companies are the
foundation of the country’s economy. Macedonia is listed among the top free
economies, such as Germany, Japan, Estonia and Latvia. Although the Report
does not measure the FDI in the ranked countries, one can still trace a direct
connection between simplifying the work of small and medium-size companies
and attracting FDI. There is a common belief that best ranked countries in Do-
ing Business have an average of 50 times more FDI in comparison with those
that are ranked lower on the list.

According to Doing Business Report, in the past 6 years Macedonia has been
listed in the top 10 economies with the most progress in establishing regulatory
systems which go in favor of running a business. According to the Report from
2012, the Republic of Macedonia has made a leap from 81 to a high rank of
22" place according to the ease of doing business.



Casopis za ekonomiju i trzisne komunikacije/ Economy and Market Communication Review
God./Vol.3 e Br/No.2 e Banja Luka, Decembar/December 2013 o pp. 245-259 255

Table 1. Doing Business Report (2012in comparison with 2008)

Topic 2012 2008
Starting a Business 6 21
Protecting Investors 17 83
Getting Credit 24 48
Paying Taxes 26 99
Registering Property 49 91
Resolving Insolvency 55 127
Enforcing Contracts 60 84
Dealing with Construction Permits 61 76
Trading Across Borders 67 72
Getting Electricity 121 n/a

Source: The World Bank 2013 (http://www.doingbusiness.org/data/exploreeconomies/macedonia-fyr)

Improving the business conditions and the overall economy seems to be the only

way to improve the approach in attracting foreign direct investments. Therefore,

the Macedonian government is committed to continuously improve the business
and investment environment by intensifying the application of reforms in all
areas. In other words, the aim is to achieve the following:

* A more aggressive approach in promoting the benefits and the country’s po-
tential, by focusing on attracting FDI for the production of added value pro-
ducts, new technologies, particularly those with a spill-over effect;

 Shortening and simplifying the procedure for obtaining work permits for fo-
reigners working in the country;

* Fostering collaboration between foreign investors in Macedonia and domestic
suppliers;

* Protecting owners’ rights of both domestic and foreign investors;

* A stable legal surrounding and consistency in implementing the existing legal
regulative, as well as shortening court proceedings and improving their effi-
ciency;

 Strengthening the administrative capacities as well as their transparency in
functioning;

* Strengthening the institutional framework for the protection of competition
and curbing monopolies, as well as attaining professional and independent
operation of the regulatory agencies;

* Reducing the gap between education and the actual needs and lacks on the
labor market;
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e Strengthening the pubic-private partnership accordingly the global best practice;
* Eliminating the remaining non-tariff barriers for importing goods from the
EU and enabling a free movement of goods between Macedonia and the EU.

The continuous dedication to improve the business environment needs to be
continued in future and it will send a clear signal to investors who, in recent
years, have been treating Macedonia as a good business destination.

In that manner, last year the Government implemented two measures aimed at
attracting foreign investments and improving the competitiveness of the Repu-
blic of Macedonia on the global investment market. The first measure is incre-
asing the legal duration of stay for foreigners in Macedonia from 3 months to a
year if they purchase a residence of €40k or more. This measure is expected to
motivate foreigners to buy real estate, which will revive the real-estate market.
With the second measure, foreigners who will invest €400 000 or more and will
create over 10 jobs, will be legible for Macedonian citizenship or passport. Accor-
ding to government analysis, these changes along with the aforementioned tax
reliefs will create a better approach to attracting foreign capital.

CONCLUSION

As the country lacks the capacity to significantly increase the gross-investment
rate, sources of funding must be acquired from abroad, especially via foreign di-
rect investments in order to avoid a higher level of indebtedness. In fact, FDI are
considered a top economic priority for long-term development, with multiple
benefits for the national economy: decrease of the unemployment rate, increase
of export, inflow of new technology, knowledge and skills, as well as impro-
vement of the standard of living. In terms of fostering economic growth and
reducing the unemployment rate, which seems to be the biggest problem of the
Macedonian economy, mid-term goals are further improvement of the business
climate and competitiveness, as well as increasing investments, both domestic
and foreign. In that manner, it is of utmost importance that the country meets
the following criteria as preconditions for attracting significant foreign direct
investments: a continuous commitment towards improving the business envi-
ronment, implementing structural reforms in the scope of competitiveness, the
exporting sector, as well as investing in infrastructure and education.

The Macedonian government with all its efforts to attract FDI, has demonstrated
its commitment to improve the business climate- a gesture which is perceived as
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the prime indicator for a favorable investment climate. However, even after 5 ye-
ars of implementing the new approach for attracting FDI- an approach which is
best described as an assertive policy of searching for investors- the country is yet
to see any major results. With a total amount of €105 million invested in Mace-
donia, 2012 is the year with the least net inflow of foreign investments within the
last 8 years. In the past several years, there is a growing trend of capital outflow
from the branches in Macedonia to the mother companies, which is mostly due
to the crisis in the EU as it is the homeland of most investors. This practice is
a cause for concern as it sends the message that investing in Macedonia does
not result in a satisfactory degree of profit by reinvesting the turnover. In that
manner, instead of reinvesting the profit, the capital is steered towards mother
companies as credit capital.

The latest United Nations Conference on Trade and Development Report lists
Macedonia as the least attractive country for foreign investment when compared
to the remaining countries from the region. In 2012, the inflow of FDI was the
lowest in Macedonia, with only $135 million of foreign capital. Croatia, on the
other hand, tops the list with $1.25 billion. The remaining countries from the
region rank as follows: $957 million were invested in Albania, $298 million in
Kosovo, $633million in Bosnia and Herzegovina, $609 million in Montenegro
and $352 million of FDI in Serbia. Worth pointing out is the dramatic fall of
Serbia in this ranking, as a few years ago this country was the strongest compe-
titor of Croatia in attracting foreign investments. Overall, the Report indicates
that Western Balkans remain largely unattractive for foreign investors, and Ma-
cedonia needs to put in more effort in enabling greater political and economic
stability in attracting FDI.

Accordingly the latest data from the National Bank of the Republic of Macedo-
nia, about $114 million of foreign capital was invested in Macedonia in the first
6 months of this year and the undistributed branch profit was $18.87 million.
Most of the capital invested comes from Austria, Belgium, the UK and Australia,
and is found in industries such as: manufacturing, civil engineering, transport
and storage, financial and insurance services.
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Summary: Da bi se prevazisla ekonomska stragnacija, medu ekonomistama postoji
Siroki konsenzus da model privrednog rasta treba da bude vise usmeren na povecanje
investicija i izvoza, a manje da se oslanja na potrosnju. Stalna posvecenost da se po-
boljsa poslovno okruzengje, sprovodenja strukturnih reformi u oblasti konkurentnosti,
izvoznog sektora i ulaganja u infrastukturu i obrazovanje, su neophodni preduslovi
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koji trebaju da se urade za otvaranje perspektiva ukupnog drustvenog razvoja Za-
padnog Balkana, ukljucujuci i Republiku Makedoniju. Osnovna pokretacka snaga
privrednog rasta - investicije (domace i strane) nisu u dovoljnoj meri realizovane, pa
strukturni ekonomski problemi, kao Sto su visoka stopa nezaposlenosti, niska stopa
rasta BDD nedostatak izvoza i nepovoljne industrijske strukture su prisutni u ce-
lom periodu od osamostaljenja Republike Makedonije. I za razliku od nekih zemalja
Centralne i Istocne Evrope kao Sto su Poljska, Ceska i Slovacka, gde je strani kapital
bio usmeren na proizvodnju proizvoda sa vecom dodatom vrednoséu, investicije u
Makedoniji dosle su pre svega u trgovini i bankarstvu, a mnogo manje u proizvodnji.

Zbog nedostatka sopstvenih kapaciteta da znacajno poveca stopu bruto investicija,
Makedonija treba traziti izvore sredstava za investicije u stranoj akumulaciji, po-
sebno putem direkinih stranih investicija kako se ne bih poveéao nivo zaduzenosti
zemlje. Globalna ekonomska i duznicka kriza koja je zahvatila Evropu u posljed-
nih nekoliko godina, navela je zemlje Zapadnog Balkana, ukljucujuli i Republiku
Makedoniju aktivnije i agresivnije da se ukljuce u priviacenje stranog kapitala. SDI
smatraju se kao najvisi prioritet za dugorolni ekonomski razvoj i beneficije za nacio-
nalnu ekonomiju su visestruke i uticu na smanjenje nezaposlenosti, povecanje izvoza,
priliv novib tehnologija, znanja i vestina, i poboljsanje Zivotnog standarda stanovnis-
tva. Uprkos naporima, reformima i aktivnostima koje se preduzimaju za priviacenje
direkinibh stranib investicija, balkanske zemlje suoavaju se sa prigovorima investitora
radi nedovoljno reformisanog pravosudnog sistema, birokratskih problema, neefikasne
Jjavne administracije i korupcije. Zbog toga je neophodno da se nastavi sa radom na
poboljsanju makrockonomskog okruzenja i da se sprovodi dugorocna strategija kroz
aktivnu politiku za priviacenje SDI.

Kluéne reci: strane investicije, ekonomska stagnacija, dugorocni rast

JEL: 011
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Sazetak: Posmatrajuci organizacijski dizajn zasebno, on ¢ini jednu od postojecih kon-
kurentskib prednosti koje su u danasnjem turbulentnom globalnom okruzenju ostale
dugorocne i odrzive. Kvalitetan proces organizacijskog dizajna omogucava sposobnost
neprestanog generisanja niza privremenih konkurentskib prednosti. Pri tome, nemi-
novno se menja i njegov fokus jer se organizacijski dizajn nece vise sastojati od odrzi-
vib strategija, struktura i kultura, vec od prilagodljivih organizacijskib resenja putem
kojih ce organizacija sticati neophodne kratkorocne prednosti. Organizacijski dizajn,
osim Sto predstavija izvor konkurentske prednosti ima veoma vazne implikacije za
sposobnost organizacije da se bori sa spoljasnjim kontingencijskim faktorima, uspes-
nog upravljanja raznovrsnoscu i neprekidnim povecavanjima organizacijske uspesno-
sti i sposobnosti inoviranja. Organizacioni dizajn je veoma kompleksno pitanje; deli-
katan i odgovoran posao rukovodilaca u svakoj organizaciji podrazumeva:poznavanje
teorija o dizajniranju organizacija, prakticna iskustva organizacija iz iste ili srodne
delatnosti, liderske sposobnosti i vestine rukovodilaca (menadzera). Ofigledno je kako
organizacijski dizajn vise ne moze biti zanemarivan, a vrhovni menadzeri moraju
uloziti potrebnu energiju u dizajniranje organizacija koje e opstati i biti uspesne,
nezavisno od uslova koje donosi 21. vek.

Kljuénerijeéi: organizacija, dizajn, menadzment, strategija, konkurentnost

JEL classification: E12
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Prioritetan zadatak menadzerske upravljacke strukture preuzeéa je da obezbedi
odgovaraju¢u konkuretnu prednost preduze¢u. Da bi taj zadatak, odnosno po-
stavljeni cilj ostvario, menadZzment mora da ulozi maksimum svog potencijala u
procesu dizajniranja organizacione strukture. Da bi to i realizovao neophodno je
da sav svoj potencijal usmeri na mnogobrojne aktivnosti u uspostavljanju ade-
kvatnog dizajniranja organizacionog strukture.

McCormack K. P. i Johnson, W. C. (2001) ukazuju da znacajna konkurentska
prednost proizlazi iz “dobro postavljene kombinacije organizacijske imovine (nji-
hovog imidza i marketinskih sposobnosti) i ve$tina (npr. sposobnost inoviranja)
koji, kada se primene u kvalitetno dizajniranim poslovnim procesima, dovode
do velike vrednosti za potrosace”. Drugim re¢ima, kada je u pitanju organiza-
cijski dizajn, radi se zapravo o veoma slozenoj arhitekturi razlicitih delova koja
je “species specificum” za svaku organizaciju i situaciju u kojoj se organizacija
nalazi i kao takva predstavlja najznacajniji izvor konkurentske prednosti. Svrha
dizajna napora, prema Jay Galbraith (2002), jedan od vode¢ih stru¢njaka, govo-
re¢i o organizacijonom dizajnu kao procesu, je razvijanje uskladenosti izmedu
strategija organizacije, ciljeva i strukture. U tom smislu, menadzeri moraju dobro
poznavati nacela organizacijskog dizajna imaju¢i u vidu je cilj organizacije da
bude uspesna. Nacin na koji menadzment organizuje i koordinira svoje ljudske
potencijale i procese u cilju maksimiziranja njihove jedinstvene sposobnosti to-
kom duzeg roka, nezavisno od stalnih promenama u konkurentskom okruzenju,
jeste ono $to organizaviju ¢ini uspesnom.

Usled sve snaznije konkurencije, konkurentske prednosti postaju privremene i
tesko ostvarive. Stoga, sticanje nove konkurentske prednosti predstavlja veliki
uspeh i zahteva znacajan napor. Pritom, treba naglasiti kako odrzavanje postoje-
¢ih konkurentskih prednosti nije isto $to i sticanje novih. U tom smislu Hamel
G. i Prahalad, C. K. (2006) naglasavaju da “bit strategije lezi u stvaranju novih
konkurentskih prednosti brze nego $to konkurenti mogu kopirati postojece”.

Lawler III E.E. i Worley C.G. (2006) potvrduju da postoji sve vise dokaza kako nacin
organizovanja predstavlja znacajnu konkurentsku prednost pa se moze reéi kako se
danas organizacije postaju prepoznatljive ne samo sa proizvodima i uslugama koje
nude, ve¢ i na osnovu njihove sposobnosti organizovanja. One trebaju sadrzavati spo-
sobnost za sprovodenje stalnih promena, samom ¢injenicom da je okruzenje u vecini
privrednih delatnosti postalo u mnogo ¢emu nepredvidljivo drugacije, savremenije,
pa samim tim su promene u organizaciji sa ve¢im stepenom frekventnije.
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Na sli¢an nacin, Jones G.R. (2007) kada pise o efikasnosti organizacije, tvrdi da
je “organizacija alat koji se koristi od strane ljudi da koordiniraju svoje radnje
da bi pribavi vriednosti “. Nadalje, posmatrajuéi poslovno proizvodnu funkciju,
[Heizer & Render, 2009] smatraju da organizacija stvara vrednost pretvaranjem
inputa u sklopu transformacijskog procesa preduzeéa i stvaranju nove, njoj pri-
kladnije, organizacione strukture.

Bryan, L. L., Joyce, C. I. (2007) na osnovu istrazivanja dosli su do jednostavan ali
revolucionarni zaklju¢ak:”Vasa radna snaga je kljuc za rast u 21. stolje¢u. Tapka-
njem sa svojim neiskori$¢enim talenatima, njihovim znanjem i ve$tinama mozete
zaraditi desetine hiljada dodatnih dolara po radniku, i upravljati interresornim
kompleksnostima i barijerama koje sprecavaju stvarni uspeh i profit. To je impe-
rativ za korporacije staviti istu energiju koja se koristi za nove proizvode i procese
u organizacionom dizajnu. To je ono $to je novac. Tu leze moguénosti. To je
klju¢ za prezivljavanje i prosperitet u 21. stolje¢u.”

ORGANIZACIJSKI DIZAJN | MENADZMENT

Da bi organizacije zaista funkcionisale i postizale ciljeve zbog kojih postoje po-
trebno je da donesu odluku koja definise mehanizme koji ¢e integrisati aktivnosti
pojedinih sektora u koherentnu celinu i nadgledati efikasnost ove integracije.
Ovaj proces se naziva koordinacija ili organizacioni dizajn. Kao proces formira-
nja organizacije preduzeca, dizajniranje je pre svega upravljacka aktivnost usme-
rena na donosenju odluka o organizacionim delovima preduzeda, odredivanju
njihovih zadataka i njihovim povezivanjem u skladnu celinu.

Bez obzira da li se radi o tradicionalnom ili saviemenom shvatanju organizacij-
skog dizajna, dosadasnja saznanja nedvosmisleno ukazuju da dizajn organizacije
nije determinisan odredenim stanja prirode, ve¢ predstavlja rezultat strateskih
izbora od strane “menadzmenta ili ljudi koji predstavljaju dominantnu grupu u
organizaciji” [Van de Ven, & Morgan, 1980].

Odluke pri definisanju organizacionog dizajna naj¢esée resavaju jedan set pro-
blema ali istovremeno radaju druge. Te probleme mozemo podeliti u tri grupe:

1. Omoguditi tok informacija i odlu¢ivanja koje se odnose na zahteve potrosa-
¢a, dobavljacda, agencije za regulative.

2. Jasno definisati autoritete i nadleznosti za poslove, timove, odeljenja.

3. Kreirati pozeljni nivo koordinacije izmedu poslova, timova i odeljenja.
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Navedeni faktori predstavljaju ciljeve koje treba posti¢i u procesu dizajniranja
organizacije. Posto svaki dizajn ima i odredene nedostatke, bitno je izabrati takav
dizajn koji ¢e minimizovati takve nedostatke.Organizacioni dizajn odreduju tri
faktora: okruZenje, strategija i tehnicki kapaciteti.Spoljasnje okruzenje ¢ini zbir
svih elemenata usmerenih na organizacije koje ona mora efikasno da prevlada da
bi opstala. Tu spadaju opsti uslovi rada i okruzenje vezano za specifi¢nu aktivnost
u kome kompanija mora da funkcionise.

Strateski izbori omoguéavaju organizacijama da, koriste¢i raspolozive prednosti

budu uspesne. Esencijalne su tri strategije [DeKluyver, 2000]

1. vodstvo u troskovima,

2. diferencijacija i

3. fokusiranje.

e Strategija vodstvo u troskovima omogudava nize cene proizvoda ili usluga od
konkurencije.

* Strategija diferencijacije se zasniva na pruzanju takvog proizvoda ili usluge
koje druge organizacije ne daju.

e Strategija fokusiranja podrazumeva takve strategije koje u svoj fokus stavljaju
jednu specificnu oblast u sferi industrije. Osnovna ideja ove strategije je da se
postigne takva specijalizacija kakvu druge organizacije nemaju.

Odluke o dizajnu odslikavaju usmerenost organizacije i na¢in na koji koristiti

svoje resursi. Medutim, pored primarnog cilja uskladivanja razlicitih organizacij-

skih elemenata, one utvrduju i slede¢e [Nadler, & Tushman, 1992]

* organizacijsku usmerenost, cilj,

* kori$¢enje - usmeravanje materijalnih i ljudskih resursa,

* izgled pojedinac¢nih poslova,

* moguc¢nost ili nemoguénost obavljanja odredenog posla,

* motivaciju za razli¢ite vrste radne uspesnosti,

* obrasce ponasanja medu ljudima i organizacijskim jedinicama.

Menadzeri se trebaju usmeriti na najvaznije organizacijske probleme, jer nemo-
gude je istovremeno obuhvatiti i sprovesti sve potrebne zahvate. To zapravo znadi
da oni trebaju prvenstveno ustanoviti prioritetne probleme cijim ¢e se otklanja-
njem dobiti znac¢ajna dodatna vrednost organizaciji.

Donosenje odluka tokom procesa i izbor organizacijskog dizajna obi¢no je zada-
tak najviSeg menadzmenta. Vrhovni menadzeri imaju zadatak i odgovornost za
odabir strukture koja ¢e biti najprimerenija konkretnoj organizaciji, a to ée biti
ona koja ¢e se zasnivati na strategiji i njezinim ciljevima. [Sikavica, Bahtijarevi¢-
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Siber, & Poloski Voki¢, 2008] Pred njima stoji izazov dizajniranja takve organi-
zacije koja ¢e omoguditi sprovodenje postavljene strategije i stvaranja odgovara-
jucih uslova za potsticanje razvoja novih ideja, koje ¢e dovesti do potencijalnih
strategija za nadolazeée razdoblje. [Simons, 2005]

Treba takode naglasiti da ne postoji jedinstven - univerzalni model-matrica, je-
dinstveno resenje koje bi u potpunosti implementarno odgovaralo svim orga-
nizacijama, takoder ne postoji ¢ak ni opste prihvaéeni pristup kojim se moze
utvrditi organizacijsko reSenje, kao $to ne postoji niti dogovor oko toga sto je to
sto ¢ini prikladno organizacijsko resenje.

Kako je sve podlozno promenama, organizacije trebaju obratiti paznju u kojoj
meri mogu odgovoriti na promenjivo okruzenje. Stoga, organizacijski dizajn tre-
ba sagledati u $irem organizacijskom kontekstu. Promena organizacijskog resenja
koja je uspesna u jednoj situaciji moze imati sasvim drugaciji zna¢aj u nekoj dru-
goj, Sto upucuje na postojanje promenljive varijable faktora koji sa sobom nosi
imperativ okruzenja. (Burton, DeSanctis, & Obel, 2000]

Svakoj organizaciji okruzenje pruza prilike i moguénosti pri oblikovanju strategije,
ali stavlja i odredena ogranicenja na istu, $to za posledicu ima nove uslove u izboru
organizacijske strukture i prirodu ostalih organizacijskih elemenata. Takav pogled
posebno je vazan za ostvarivanje optimalnog uspeha, jer se okruzenje treba sagleda-
ti ne samo kao ograni¢enje postavljeno na parametre organizacijskog dizajna, ve¢
i kao stimulans za razmatranje novih moguénosti dizajniranja. [Pasmore, 1988]

U praksi, organizacijski dizajn podlozan je i velikom broju drugih uticaja, kao $to
su: li¢ni interesi vrhovnog menadzmenta, prednosti i nedostaci postojecih radnika,
tehnoloska ogranicenja postojeée opreme, slozenost poslovnih aktivnosti, savre-
mene i popularne organizacijske ideje, uticaj vlastite organizacijske kulture [Snow,
Miles, & Miles, 2006) kao i posebnost koju ima vrhovni menadZer. Imajudi u vidu
postojeci upliv uticaja, organizacijski dizajn u sustini nastaje kao rezultat brojnih
kompromisa i z7ade off odluka. To upucuje da se organizacijski dizajn moze shvatiti
kao ,nau¢na umetnost® jer podjednako trazi kreativnost i neophodno posedovanje
specificnih znanja i ve$tina. Tako, pre svega vrhovni menadzeri i stru¢njaci za or-
ganizacijska pitanja, trebaju imati duboko razumevanje nacina na koji organizacije
funkcioni$uu, ali i nacina na koje se iste mogu promeniti. [Sadler, 2001]

Tradicionalni menadZeri ¢esto nisu obracali paznju na problematiku organiza-
cijskog dizajna. Oni su na organizacije gledali mehanicisticki, fokusirajuéi se tek
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na njene odredene delove, prilagodavajudi ili uskladujuéi nene elemente, poput
sistema nagradivanja ili merenja radne uspesnosti, ali pritom ignori$udi time po-
uzrokovane promene u ostalim elementima. To zaprvo govori o tome da je nji-
hovo menadzersko iskustvo bilo zasnovano uglavnom na popravljanje delova, ne
i celine. Kopiranjem tudih organizacijskih resenja, samo zato $to nisu znali kako
kreirati sopstvena, polazili su od pogres$ne pretpostavke kako ¢e organizacijski
dizajn trzi$nog lidera ili organizacije unutar iste privredne grane biti odgovarajuéi
i za njihovu organizaciju. [Overholt, 1997]

Sve to dovelo je do zakljucka kako je organizacijski dizajn neosporivo jedno od
najzapostavljenijih podru¢ja menadzerskog obrazovanja. [Dive, 2005]

lako je izbor organizacijskog dizajna najées¢e zadatak najviseg menadzmenta, to
ne znadi da vrhovni menadzeri trebaju samostalno donositi odluke ili jedini biti
ukljuceni u celokupni proces dizajniranja. Smatra se da je to vrlo redak slucaj koji
se moze sresti kod malih preduzeda i u kojoj je vlasnik u prilici i sa dobrim kom-
petencijama i znanjem u mogu¢nosti da bude glavni kreator organizacione struk-
ture. Pa ¢ak i tada pojedinac pribegava verifikaciji svog poduhvata dizajniranja
od strane svojih saradnika i spreman je da odredene primedbe usvoji. Istrazivaci
na ovu temu iznose da su najbolji primeri dizajniranja su oni kod kojih su u sam
proces dizajniranja ukljuceni ljudi koji u potpunosti razumeju organizaciju i na-
¢in njenog poslovanja. Kada se radi o velikim organizacijama, menadzeri treceg i
detvrtog nivoa vrlo ¢esto su bolje upuéeni i mogu realnije sagledati organizacijsku
praksu nego vrhovni menadzeri ili konsultanti.

ELEMENTI ORGANIZACIJSKOG DIZAJNA

Organizaciono dizajniranje kao kreativni i analiticki poduhvat kojim se sve
komponente organizacije (strategija, procesi, struktura, organizaciona kultura,
sistemi nagradivanja itd.) medusobno uskladuju, dok se istovremeno ove iste
komponente usaglasavaju sa svim relevantnim faktorima spoljasnjeg okruzenja.

Kljuéni organizacijski elementi dizajniranja mogu se utvrditi Sirokim uvidom
u postojece modele dizajniranja organizacione strukture. Sirok izbor elemena-
ta dizajniranja uti¢e na istrazivace na razli¢itost u oceni njihove znacajnosti pa
shodno tome postoje razlicitosti u njihovoj klasifikaciji. Od brojnih elemenata
koji ucestvuju u procesu organizacijskog dizajna, najcesée se u literaturi navode
Nadlera i Tushman-a: [Nadler, Tushman, 1997]

* nivo organizacijske sposobnosti,
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* stratesko opredeljenge,

* organizacijska struktura,

* nivoi upravljanja,

* postojeci poslozzm' procesi,

* sistemi za podsticaj osoblja,

* kompetentnos i menadzmenta.

Organizacijski kapacitet podrazumeva svesnu i sveobuhvatnu intervenciju u smi-
slu unapredenja efikasnosti i odrzivosti organizacije u kontestu njenih ciljeva.
U tom smislu intervencija jedne organizacije mora da se zasniva na platformi
identifikacije neophodnih elemenata (vestine, sistemi). Uspesnost intervencije
zahteva specifiénu obuku osposobljavanja za timski rad zaposlenih, kako bi se
uvecao organizacijski kapacitet.

“Organizacijski dizajn pruza konceptualni okvir za primenu strateskog dizajna
kako bi se razvile organizacijske sposobnosti” [Nadler, & Tushman 1997] i uve-
¢ali organizacijski kapaciteti. “Organizacijske sposobnosti (engl. organizational
capabilities) kao integrisana kombinacija vestina, procesa i sposobnosti ljudi koja
¢ini neku organizaciju razli¢itom od ostalih. One su kreirane unutar organizacije
pa iz tih razloga veoma je tesko kopirati ih, zbog ¢ega i predstavljaju konku-
rentsku prednost. Stoga, sticanje nadmo¢nih organizacijskih sposobnosti, inova-
tivnosti koje ¢e omoguditi ostvarivanje konkurentske prednosti, predstavlja cilj
organizacijskog resenja”. [Hernaus, 2009]

“Svako organizacisko resenje zahteva odredeni skup sposobnosti potreban za ne-
smetano funkcioniranje. Sve dok te sposobnosti ne postoje — tj. dok nisu pre-
poznate te nisu ulozena odgovarajuda sredstva u njihov razvoj, ili dok menadzeri
jasno ne razumeju kako ih pretvoriti u organizacijske rutine, potencijal organiza-
cijskog resenja nece biti u potpunosti iskoriséen”. [Snow, Miles, & Miles, 20006]

Dosadasnje skustvo je nesumljivo pokazalo da najveéi stepen efikasnosti organi-
zacije ostvaruju je uspostavljen “visok nivo uskladenosti organizacije sa svojim
okruzenjem i kada postoji uskladenost unutar organizacije, izmedu njenih kom-
ponenti”. [Wyman, 1998]

Kates i Galbraith(2007) smatraju da razli¢ite strategije zahtijevaju razlicite orga-
nizacijske sposobnosti, a samim time i razlicita organizacijska resenja. Pravilne
odluke o dizajnu povecavaju verovatnocu izgradnje pravih organizacijskih spo-
sobnosti $to znadi kako proces identifikovanja najvaznijih organizacijskih spo-
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sobnosti predstavlja prvi korak u povezivanju strategije i organizacijskog oblika.
Opvi autori isti¢u da strategija “treba da predstavlja polaznu osnovu prilikom or-
ganizacionog dizajna’, i “sastavni elementi povezani na logi¢an naéin”.

Galbraith, Downey i Kates (2002), strategiju defini$u kao “okvir u kome ¢ée sve
naredne odluke u vezi sa organizacionim dizajnom biti donosene. Strategija do-
zvoljava organizaciji da projektuje sliku budu¢nosti: gde ide i $ta joj je potrebno
da tamo stigne. Komplement slici organizacije u budu¢nosti je potpuno razume-
vanje nacina na koji organizacija deluje u trenutnoj situaciji, odnosno poznava-
nje svega $to funkcioniSe dobro i $to treba sacuvati, kao i poznavanje problema,
odnosno onoga $to treba promeniti”:

Organizacija svojom strategijom utvrduje ciljeve koje treba ostvariti u odrede-
nom vremenskom periodu, kao i vrednosti koje treba postivati. Njena je veoma
znacajna uloga u svim fazama procesa organizacijskog dizajniranja, jer “definise
kriterijume za izbor izmedu raznih organizacijskih resenja. Strategija naglasava
koje su klju¢ne aktivnosti za organizaciju pa shodno tome ona postavlja osnovu
za provodenje optimalnih #rade-off odluka izmedu razlicitih organizacijskih ele-
menata i jedinica”. [Galbraith, 2002]

Strategijski sa svojim operativnim ciljevima “treba da bude u funkciji realizacije
organizacione vizije i misije, u okvirima poslovne politike i programa rada. Preci-
zno utvrdivanje strategije je sledeéi korak koji se odnosi na najoptimalniji na¢ina
na koji ée se taj cilj realizovati. Re¢ je o formulisanju strategije, koja ¢e se vreme-
nom u manjoj ili ve¢oj meri menjati i prilagodavati novonastalim okolnostima.

Slika 1. Medusobni odnos ciljeva i strategije

l

Strategija
! v v
Operativni cilj Operativni cilj Operativni cilj
1
T | !
Aktivnosti Aktivnosti Aktivnosti

Izvor: Burton, R. M., Obel, B..2004
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Organizacijska struktura (engl. organizational structure) ukazuje na model koji je
upotrebljen kod podele poslova, predstavlja “ras¢lanjivanje zadataka i koordina-
ciju aktivnosti unutar organizacije”. [Burton, & Obel, 2004]

Za Salaman-a (2001) “sastavni elementi organizacijske strukture uklju¢uju skup
formalnih zadataka dodeljenih pojedincima i/ili organizacijskim jedinicama, for-
malne linije odgovornosti i autoriteta, ovlaséenja i odgovornosti za donesene od-
luke, broj hijerarhijskih nivoa, raspon kontrole i odgovornosti svakog menadzera
kao i dizajn sistema koji osiguravaju efikasnu koordinaciju radnika iz razlicitih
organizacijskih jedinica”.

Ilgen i Hollenbeck (1991) su svoja istrazivanja usmerili na “razlike izmedu tipi¢-
nih karakeeristika elemenata na osnovu kojih se u strukturi organizacije upravlja”.

Sa sistemom upravljanja tj. upravljackim procesima unutar preduzeca postoji
prirodna povezanost sa dizajniranjem organizacijske strukture. Dizajniranje or-
ganizacione strukture nije samo obaveza upravljacke strukture ve¢ mnogo vise od
toga. Dizajnirajuéi organizacionu strukturu upravljacki nivo gradi zivi organizam
u kome organizaciona struktura predstavlja ki¢meni stub bez koga nema kretanja
a proces upravljanja bi u tom gradenju Zivog organizma prdstavljao njen krvotok.

Procesi upravljanja u svakom Zivom preduze¢u mogu se kretati po vertikali ili
horizontali nivoa postoje¢e upravljacke piramide. Njihova vaznost ogleda se
pre svega u nadinu i participaciji u utvrdivanju i formulisanju strateskih ciljeva
upravljackog nivoa preduzeca. U zavisnosti od stepena decentralizacije zavisice i
veca participacija zaposlenih u donosenju klju¢nih odluka za preduzede, kao $to
je strateska opredeljenost, utvrdivanje odgovarajuéih kontrolnih mehanizama ve-
zanih za uspesnost u poslovanju kao i u doslednoj politici oslanja na upravljanje
znanjem. Upravljacki procesi zapravo objedinjuju sve elemente unutar strukture i
na taj na¢in obezbeduju ukupnu funkcionalnost sistema. [Daft, & Steers, 1986].

Kada su u pitanju poslovni procesi (engl. work processes) unutar organizacije oni
obuhvataju sagledavanje svih tehnoloskih procesa i tokava obavljanja posla, ugrad-
nju mehanizama integracije i nezaobilaznekoordinacije. Na taj nacin poslovni
procesi predstavljaju najvazniji faktor u obavljanju organizacijskih poslova, u pro-
izvodnji outputa preduzeéa/organizacije. [Rummler, & Brache, 1995] Bazi¢ni ele-
menti poslovnog procesa su pre svega tehnoloski nivo, pouzdanost tokova kojima
stizu klju¢ne informacije koji predstavljaju “obrasce odnosa izmedu radnika koji
izvr$avaju odredene poslovne aktivnosti”. [Van de Ven, & Ferry, 1980]
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Definisanje poslovnih procesa, u uzem smislu predstavljaju “strukturiran i anali-
tican medufunkcijski skup aktivnosti koji zahteva neprestano unapredivanje”. U
pitanju su aktivnosti sa “jasno utvrdenim pocetkom i zavr$etkom, tokom kojih
se u vise ili manje stalnim intervalima stvara vrednost za potrosace”. [Vuksi¢,
Hernaus, & Kovacic, 2008]

Cilj je utvrditi klju¢ne poslovne procese koji stvaraju vrednost za potrosace. Oni
su naj¢es¢e povezani u lance vrednosti i od velike su vaznosti za organizaciju.
U danasnjoj ekonomiji znanja upravljati poslovnim procesima znaci upravljati
na¢inom na koji ¢e se zaposlenici medusobno suocavaju kako bi obavili organi-
zacijske zadatke. [Burton, DeSanctis, & Obel, 2006]

Uprkos vaznosti poslovnih procesa, neki od vodecih struénjaka u podruéju orga-
nizacijskog dizajna ne uvazavaju u potpunosti njihovu sredi$nju ulogu. [Spanyi,
2003] Tako Davenport (2007) tvrdi kako ,poslovni procesi predstavljaju jedno
od poslednjih uporista organizacijske diferencijacije” i kako je mo¢ analitike da
»iz procesa ukloni svaku moguénost smanjenja vrednosti“. On navodi nekoliko
organizacija koje detaljno analiziraju uspe$nost svojih poslovnih procesa i prema
potrebi ¢ine odgovarajuée promene u organizacijskom dizajnu, stalno prateéi
razvoj situacije.

Sistemi nagradivanja (engl. reward systems) ¢ine instrumenti kojima se uskladuju
organizacijski ciljevi sa ciljevima svakog radnika odnosno potsticaj veée aktiv-
nosti i motivisanog ponasanja zaposlenih. Sistem nagradivanja ni u kom slucaju
ne moze se posmatrati skup nagrada koje organizacija nudi, ve¢ utvrden model
ponasanja i ostvarenja zadovoljstva zaposlenih. Takva uloga sistema nagradivanja
moze nadi svoju primenu pod uslovom da proizilazi iz strateske opredeljenosti
organizacije na koju insistira zasluzan americki istraziva¢ E. E. Lawler I11. (1981)

Imajuéi u vidu postojanje brojnih modela nagradivanja, njihova ukupna kori-
snost trazi $iri kontekst sagledavanja svih postoje¢ih elemenata dizajniranja orga-
nizacije i njenih poslovnih procesa. [Lawler III, & Jenkins, 1992] To upucuje na
razuman zakljuc¢ak da samo uskladen sistem nagradivanja unutar organizacije sa
organizacinim dizajnom moze, predstavlja ozbiljan preduslov ukupnog zadovolj-
stva zaposlenih i organizacionog uspeha kao celine.

Vestine i kompetencije radnika (engl. people issues) odnose se na upravljacki po-
tencijal, njihovo ste¢eno znanje, iskustvo u sprovodenju strategije preduzeda i
upravljanjem ljudskim potencijalom. [Galbraith, 2002] Upravljacki potencijal
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ima direktan uticaj na oblikovanje na¢ina razmisljanja zaposlenih putem obra-
zovanja i nadin sticanja neophodnih vestina da bi uve¢ao nivo organizacijske
sposobnosti. Ljudi su ti koji podizuéi svoj nivo vestina, znanja, sposobnosti i
kompetencijama, ¢ine svoj veliki doprinos preduze¢u u celini.

Radi se dakle o izuzetno znac¢ajnim organizacijskim elementom koji je usmeren
pre svega na radnike kao izuzetno vazan kapital organizacije, koji obezbeduju
aktivno funkcionisanje mnogobrojnih procesa u sklopu svih radnih aktivnosti-
ma unutar organizacije. Radi se zapravo o humanom resursu kao resursu koji
iskazuje svoju specifi¢cnost nemerljivom vredno$¢u svog potencijala. Ne postoji
na¢in da se adekvatno izmeri stepen talentovanosti-obdarenosti ljudi i njihove
organizacijske sposobnosti, ali zato postoji nacin da se navedene vrednosti mogu
iskazati nadogradivati i iskazati kroz ukupnost poslovnih uspesnosti. Na taj nadin
organizacija sama sebe postavlja na trziStu, unovéavajuéi sopstvenu “neopipljivu
imovinu” kroz adekvatno dizajniranje organizacione strukture. [Bryan, & Joyce,
2007] U tom smislu pred organizacijom stoji izazov kako uspostaviti sistem koji
¢e omoguditi uvecanje neopipljive imovine. Za uspostavljanje takvog sistema or-
ganizovanosti neophodno je primeniti formulu koja daje rezultate a koja podra-
zumeva: privuéi nove kadrove, razvijati njihovo znanje i vestine u sklopu razvoja
postoje¢ih i zadrzati iste adekvatnim sistemom vrednovanja, uvazavanja i nagra-
divanja rezulta rada.

Savremen organizacijski sistem napusta tradicionalni nacin razmisljanja, on daje
prednost na kompetentnost radnika, sistemu i procesu upravljanja humanog po-
tencijala, sistemu i procesu upravljanja koji ukljucuje ve¢u participaciju zaposle-
nih u donosenju klju¢nih odluka koje uti¢u “na oblikovanje nacina proizvodnje

outputa.” [Nadler, 1988]

ZAKLJUCAK

Znacaj dizajna organizacije je kreiranje takvog modela organizacione strukture
koji ¢e omoguditi preduze¢u da na najbolji na¢in kreira vrednost, kako za akci-
onare, tako i za sve zaposlene i potrosace. Preduzece koje kreira vrednosti odraz
je njenog strateskog opredeljenja opstanku na duzi vremenski period. Takva pre-
duzeca ¢iji je menadzment dizajniranjem strukture strategijski dugoro¢no orijen-
tisao organizaciju, obezbeduju neophodnu efikasnost. Efikasnost ¢e izostati ako
se menadzeri pogre$no opredele u izboru modela organizacione strukture, dok
pogresan izbor generise povecanje troskova i nezadovoljstvo zaposlenih.
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Proces dizajniranja organizacione strukture podrazumeva dva razlic¢ita izbora
aktivnosti menadzera, na izbor diferencijacije koja organizaciju deli na organi-
zacione jedinice i na izbor integracije koja povezuje delove organizacije u celi-
nu. Opredeljenje za naglasenu diferencijaciju stvara potrebu za veéim brojem
izvrsioca, vecu razliku izmedu delova uz kompleksnost mehanizma koordinacije,
povedanje troskova, odnosno nizi nivo efikasnosti organizacije. Pred menadzeri-
ma je izazov iznalazenja balansa u uspostavljanju odgovarajuée ravnoteze izmedu
diferencijacije i integracije.

Zaposleni svojom odlukom da se radno angazuju u odredenoj organizaciji, do-
brovoljno usvajaju organizaciona pravila a samim tim i norme ponasanja. Medu-
tim, procesom dizajniranja organizacije moze da dode do povecanje diferencija-
cije koja uslovljava potrebu za formalizacijom i standardizacijom. Za zaposlene
to znaci povecanje procedura i pravila, koja po prirodi umanjuju kreirativnost i
inovativnost, $to Cesto ima za posledicu stvaranje nezadovoljstva, frustracije, kao
i pad individualnih i organizacionih performansi. Visoko diferencirane i integri-
sane organizacije karakteriSe smanjeno uces¢e zaposlenih u odlucivanju i niska
satisfakcija zaposlenih. Naravno da to ne mora da znaci kao pravilo za svaku
organizaciju ve¢ kao moguénost, iz prostog razloga $to svaka organizacija ispo-
ljava svoju specifiénost na osnovu profila zaposlenih i njihovih oc¢ekivanja. Ljudi
se zapravo individualno razlikuju a samim tim i imaju razli¢ite odnose i prema
vecoj specijalizaciji, centralizaciji, formalizaciji i kontroli.

Zakljucak je da odluka o organizacionom dizajnu, sa aspekta kreiranja vrednosti
za zaposlene, treba da uvazava karakteristike posla i individualne razlike u pogle-
du kvalifikovanosti, starosti i iskustva, sposobnosti, vrednosnog sistema, i drugih
faktora. U suprotnom, neadekvatna struktura ¢e brzo prouzrokovati opsti pad
performansi preduzeca.
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Summary: The significance of the design is to create such a model of the organization-
al structure that will enable the company to best create value both for shareholders and
for the employees as well as consumers. The company that creates value reflects its stra-
tegic commitment to survival in the long term. Such companies whose management
structure designing strategic long-term orientedorganization, provides the necessary ef-
fectiveness. Efficiency will fail if managers choose the wrong choice model of organiza-
tional structure, a wrong choice generates increased costs and employee dissatisfaction.

The process of designing the organizational structure involves two distinct activities of
the manager selection, the choice of differentiation that the organization is divided
into organizational units and the choice of integration that connects parts of the orga-
nization in totality. The choice of a pronounced differentiation creates a need for more
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of the perpetrator, the greater the difference between the parts of the complexity of the
coordination mechanism, an increase in costs and lower efficiency of the organizati-
on. The managers the challenge of finding a balance in establishing a proper balance
between differentiation and integration.

Employees with their decision to engage in work of a particular organization , volun-
tarily adopt organizational rules and hence the norms of behavior. However, the pro-
cess of organizational design may result in increased differentiation, which determines
the need for formalization and standardization. For employees this means an increase
of procedures and rules, which naturally reduces employees kreirativnost and innova-
tion which often results in the creation of dissatisfaction, frustration, and a decrease
in individual and organizational performance. Highly differentiated and integrated
organization is characterized by reduced participation of employees in decision ma-
king and low employee satisfaction, and vice versa. Of course this does not necessarily
mean a rule for every organization, but as an opportunity, for the simple reason that
each organization expresses its specificity with profiles of employees and their expecta-
tions. People are actually individually different and therefore have different attitudes
towards greater specialization, centralization, formalization and control.

The conclusion is that decisions about organizational design in terms of creating value
for employees, should take into account job characteristics and individual differences
in terms of qualification, age, experience, skills, value systems, and the like. Otherwise,
inappropriate structure will cause a general decline in company performance.

Model of organizational structures created in the process of organizational design cre-
ates value for consumers only if provides requirements for high performance: high
productivizy, high quality, and the price that consumers are willing to pay. In choosing
between possible organizational options always starts with objectives, and then search
for a structure that will support their achievement.

Keywords: organization, design, menaddment, strategies, competitiveness

JEL classification: £12
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Rezime: Aktuelna finansijska kriza zahvatila jerealni i finansijski sektor Republike
Srpske. Pored vidnibh posljedica koje je ostavila na zemlju, finansijska kriza je otkrila
nedostatke sistema i ekonomske politike. Neadekvatne drzavne mjere i mehanizmi
su doveli do pada makroekonomskih agregata, sto se odrazilo na kljucne posljedice
[finansijske krize: nelikvidnost, pad proizvodnje i izvoza, poveéanje nezaposlenosti,
pad Zivotnog standarda, rast siromastva, itd.

Zbog nedovolinih poreskih priboda i prekomjerne potrosnje doslo je do rasta budzet-
skog deficita. Vedi budZetski deficit stvara nepovjerenje i strah kod investitora, koji
zabtijevaju vece kamatne stope, Sto otezava servisiranje budzetskih deficita.

U Republici Srpskoj problemi,specificni za period kriza,su postojali i prije pojave
krize, tako da su i posljedice po nju bile izragajnije. Ekonomska valorizacija uticaja
[finansijske krize na budzet RS je pitanje na koje se zeli dobiti odgovor. U tom istrazi-
vanju koristene su metode deskripcije i komparacije.

Teze posljedice krize su dijelom izbjegnute i ublazene pomocu fiskalnih stimulanasa i
investicija. Sam izlazak iz krize zahtijeva odgovarajuca institucionalna i ekonomska
prilagodavanja. Presudnu ulogu u prevazilaZenju krize ima drzava, prije svega kroz
vracanja povjerenja u trZisne institucije, kao i implementaciju mjera za ublaavanje
posljedica finansijske krize sa preciznom konstrukcijom njibovog finansiranja.

Kljuénerijeéi: finansijska kriza, budzer Republike Srpske, deficit, mjere za saniranje
deficita.

JEL klasifikacija: H61 - Budzet; Budzetski sistemn.
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uvoD

Sa pojavom finansijske krize Vlada Republike Srpske je, na osnovu dokumenta
Ekonomske politike Republike Srpske za 2009-u godinu, usvojila Mjere za ubla-
zavanje negativnih efekata ekonomske krize na RS. Navedenim programom Vla-
da je predvidjela ulaganja i podsticaje, kao i investicije (u realni sektor, u hartije
od vrijednosti i javne investicije), prvenstveno iz sredstava privatizacije. Program
je obuhvatao:

* restriktivne mjere u oblasti drzavnih organa RS,

* podsticajne mjere u oblasti privrede,

* mjere u finansijskom sektoru,

* mjere u oblasti zapo$ljavanja i socijalne zastite.

Najveci dio predlozenih mjera Vlade, usmjerenih na otklanjanje unutrasnjih
strukturnih slabosti ekonomije, nije realizovan zbog brojnosti, uopstenosti ili
finansijskih implikacija.

Kao posljedica neosmisljene i nekoordinirane strategije fiskalnih stimulansa
doslo je do rasta uce$¢e rashoda u BDP Republike Srpske (od 17-21.24%)),
s tendencijom rasta tekudih rashoda u odnosu na kapitalne rashode. Visoki
rashodi,nastali usljed pove¢anja administracije, pove¢anih primanja zaposlenih,
neucinkovitosti troskova, znatno optere¢uju privredu. Istovremeno, zbog slablje-
nja ekonomskih aktivnosti prihodi drzave su nedovoljni za pokriée rashoda, $to
uzrokuje budzetski deficit. BudZetski deficit RS je u 2009.g. dostigao visinu od
546.3 mil.LKM i od tada se smanjivao, da bi se u prvih 9 mjeseci 2012. godine
ostvario suficit budzeta od 41.8 mil. KM. Mjere Vlade su dale odredene rezultate
u smanjenju deficita, ali nije doslo do oZivljavanja privrede i rasta zaposlenosti
kao klju¢nih odrednica odrzivosti budzeta.Neodrzivost budzeta se produbljuje sa
smanjenjem priliva sredstava od privatizacije. Inace, izvori neodrzivosti budzeta
se mogu grupisati u strukturne, politicke i cikli¢ne. Strukturni su ,konstantno
izrazeni od 2004. godine, politicki nastupaju s setom transfernih prosirenja od
20006. godine, a cikli¢ni nastupaju s djelovanjem globalne recesije od 2008. go-
dine“ [Hodzi¢, 2008, 12].

STANJE BUDZETA REPUBLIKE SRPSKE PRIJE | POSLIJE KRIZE

Planirani budzetski prihodi su u vrijeme izrazene finansijske krize stagnirali da
bi u 2012. imali blagi rast, koji je nastavljen i u 2013.godini. Kriza je ostavila
posljedice i na strukturu planiranih budzetskih prihoda, a prvenstveno poreskih
i neporeskih prihoda. Neporeski prihodi (od 127 mil.) jos uvijek nisu dostigli
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nivo iz 2008.godine, kada su iznosili 181.mil. U narednoj tabeli se moze vidjeti
struktura planiranih budzetskih prihoda u Republici Srpskoj u periodu 2007-
2013.godine.

Tabela 1: Strukturaplaniranih budzetskih prihoda u RS, u milionima KM

Vrste budzetskih prihoda 2007 2008 2009 2010

2011 2012 2013

- Poreski prihodi 1043 1359 1204 1193 1247 1451 1404
- Neporeski prihodi 147 181 139 144 136 145 127
- Grantovi 56 22 29 44 0 0 0

- Ostali prihodi 4 0 0 0 0 0 50

- Finansiranje 0 13 228 219 217 229 364
Ukupno: 1250 1575 1600 1600 1600 1825 1945

Izvor: Republika Srpska, Republi¢ki zavod za statistiku, Statisticki godisnjak 2012.g. http://www.rzs.rs.ba/

front/articl

e/271/

Dinamika i struktura planiranih budzetskih prihoda u periodu 2007-2013.godi-
ne prikazana je na grafikonu 1.

Grafikon 1: Dinamika i strukturaplaniranih budzetskih prihoda Republike Srpske u periodu 2007-2013.g
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Iz prikaza se vidi da su najveéi izvori budzetskih sredstava bili poreski prihodi,
a potom prihodi od finansiranja i neporeski prihodi.Budzetski izvori se, u po-
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smatranom periodu, kre¢u sli¢nim putanjama, osim poreskih prihoda koji su u
2009. godini poceli da opadaju, a prihodi od finansiranja rastu.

Budzetski rashodi su planirani u visini budzetskih prihoda. Znadci, do 20009.
godne budzetski rashodi su rasli, poslije ¢ega dolazi do njihovog stagniranja tri
godine, a potom blagog rasta.l ova ¢injenica ukazuje na dejstvo finansijske krize
na budzet BiH. Ipak, uz pomo¢ mjera koje su preduzete, kao nadin borbe protiv
krize, dolazi do smanjenja budZetskih rashoda, a time i budzetskog deficita.

Pretezni dioplaniranih budzetskih rashoda u navedenom periodu ¢ine:

* troskovi zaposlenih (plate, naknade plata, porezi i doprinosi zaposlenih),

* administrativni troskovi (troskovi materijala i usluga),

* troskovi javnih investicija (troskovi nabavke opreme, gradevina i zemljista,
troskovi investicionig odrzavanja),

* troskovi transfera (transferi/grantovi pojedincima, neprofitnim organizacija-
ma, javnim ustanovama i javnim privatnim preduzeéima),

* ostali troskovi (izdaci za kredite i kamate, budZetska rezerva i drugi nerazvr-
stani izdaci).

U tabeli 2. predstavljen je zbirni pregled strukture planirane budzetske potrosnje
u periodu od 2007-2013. godine, odnosnoprikazani su ukupni planirani rashodi
u budZetima po osnovnim budzetskim kategorijama.

Tabela 2: Pregled ukupnih budzetskih rashoda u periodu od 2007-2013. godine po osnovnim kategorijama,
u milionima KM

Vrste budzetskih rashoda 2007 2008 2009 2010 2011 2012 2013
- Rashodi za li¢na primanja 308 496 616 628 628 699 642

- Rashodi po osnovu koris¢enja roba i usluga 79 105 102 100 101 97 105

- Pomodi, grantovi, subvencije transferi i sl. 564 661 722 681 622 643 733

- Budzetska rezerva 6 8 5 4 4 3 2

- Ostala budzetska potrosnja 203 230 225 187 245 383 463
Ukupno: 1250 1500 1670 1600 1600 1825 1945

Izvor: Republika Srpska, Republi¢ki zavod za statistiku, Statisticki godisnjak 2012.g. http://www.rzs.rs.ba/
front/article/271/

Dinamika i struktura planiranih budzetskih rashoda, u periodu 2007-2013.go-
dine, prikazana je na grafikonu 2.
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Grafikon 2: Dinamika i struktura budzetskih rashoda Republike Srpske u periodu 2007-2013.g.
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Na grafikonu se moze vidjeti da je tokom krize doslo do rasta planiranih rashoda
za li¢na primanja, kao i rashoda pomodi, grantova, subvenicija i transfera. Evi-
dentan je nagli rast planiranih rashoda za ostalu budzetsku potros$nju (otplata
unutrasnjeg i vanjskog duga, javne investicije i ostala potrosnja.

UTICAJ FINANSIJSKE KRIZE NA DEFICIT DRZAVNOG BUDZETA

Finansijska kriza dovodi do pada ekonomskih aktivnosti (zarada i zaposlenosti),
a time i do pada poreskih prihoda [ILO, 2008, 87]. Medutim, budzetski pro-
blemi Republike Srpske nisu posljedica samo finansijske krize. Uzroke dijelom
treba traZiti i u sistemskim greskamaunutar drzave.U megalomanskoj pohlepi da
se $to prije dostigne nivo razvijenosti EU, domaca ekonomija trosi vise od stvo-
renog, Sto dovodi do toga da se budzetski deficit ne moze pokriti iz unutrasnjih
izvora. Izlaz iz budzetske krize je tesko posti¢i dok se pravdanja traze u objektiv-
nim okolnostima. Negativni uticaj finansijske krize na budzet RepublikeSrpske
je neupitan. Kriza je u po¢etnim godinama dijelom amortizovana prihodima od
privatizacije, sredstvima medunarodne pomoé¢i i prilivima od PDV-a. Uvodenje
PDV-a je poéetno prikrilo budZetsku krizu, te naivno dalo povoda vladi da prosi-
re socijalnu strukturu javnih rashoda. Procikli¢nost fiskalne politike u Republici
Srpskoj je izrazena narodito u periodu od 2007-2009. godine sa:
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- rastom pomodi, grantova, subvencija i transfera za 28%,
- rastom potro$nje na plate i naknade za54%.

Nagli porast budzetskih prihoda po osnovu PDV-a uslovioje da se u Republici
Srpskoj poveéaju socijalna davanja. Tako se u ovom periodu trosi 2-% BDP-a na
socijalnu zastitu, a $to se moze vidjeti na narednoj tabeli.

Tabela 3: Ucesce socijalne zastite u BDP Republike Srpske u periodu 2007-2012. g. (u mil. KM)
Kategorije 2007 2008 2009 2010 2011 2012
Socijalna zastita iz budzeta RS 198 218 247 184 249 258

Bruto drustveni proizvod 7351 8489 8223 8308 8669 8594
UceSce soc.zastite u BDP (u %) 2.69 257 3.00 221 287 3.00

Izvor: Republika Srpska, Republi¢ki zavod za statistiku, Statisticki godi$njak 2012.g. http://www.rzs.rs.ba/
front/article/271/

Strukturirana na ovaj nacin, javna potro$nja se priblizila nivou od 21% DDP-a,
sto otezava likvidnu poziciju drzave.

Tabela 4: Ucesce javne potrosnje u BDP Republike Srpske u periodu 2007-2012. g. (umil. KM)
Kategorije 2007 2008 2009 2010 2011 2012
Javna potrosnja 1250 1500 1670 1600 1600 1825
Bruto drustveni proizvod 7351 8489 8223 8308 8669 8594
Ucesce javne potro3nje u BDP (u %) 17.00 17.67 20.31 19.26 18.46 21.24

Izvor: Republika Srpska, Republicki zavod za statistiku, Statisticki godisnjak 2012.g. http://www.rzs.rs.ba/
front/article/271/

Navedeno upuéuje daje domaca potraznja postala pokreta¢ rasta. Takva traznja je
podrzana kreditima, iji je realni rast u period 2007-2012.godineiznosio61.38%.

Kada se planirani budzetski rashodi i prihodi stave u odnos sa realizovanim moze
se uoditi da su stvarni budzetski rashodi brze rasli od budzetskih prihoda, $to
je impliciralo rast budzetskog deficita, posebno u 2009. i 2010.godini. Ucesée
budzetskog deficita u BDP dostizalo je visinu od 6.64% u 2009.godini i 8.03
u 2010.godini. Nakon toga slijedi smanjenje budzetskog deficita, a $to se moze
vidjeti na tabeli 5.
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Tabela 5: Ucesée budzetskog deficita u BDP Republike Srpske u periodu 2007-2012.g. (umil. KM)
Kategorije 2007 2008 2009 2010 2011 I-1X 2012
Bruto drustveni proizvod 7351 8489 8223 8308 8669 8594
Budzetski deficit 26.7 -68.5 -546.3 -417.7 -126' 41.8
Ucesce deficita u DBP u % 0.36 -0.81 -6.64 -5.03 -1.45 0.49

Sljede¢im grafikonom je predstavljena dinamika konsolidovanog neto suficita i
deficita.

Grafikon 3: Prihodi i rashodi Vlade RS-a i konsolidovani neto suficit (+)/ deficit (-)
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Izvor: http://www.cbbh.ba/files/godisnji_izvjestaji/2012/GI_2012_bs.pdf

Mjere drzave na polju smanjenja deficita su vidljive, ali se postavlja pitanje odr-
zivosti budzeta na duzi rok. Odrzivost je neupitna ukoliko se budzet temelji na
stabilnoj strukturi prihoda i rashoda [Spilimbergo, 2009, 154]. Medutim, takvu
stabilnost tesko moze ponuditi nerazvijena privreda i osiromasno stanovni$tvo
RS, optereéeno velikim dugovima.

EFIKASNOST MJERA ZA SMANJENJE BUDZETSKOG DEFICITA U
REPUBLICI SRPSKOJ

Mjere za ublazavanje negativnih efekata svjetske ekonomske krize na RS, koje je
usvojila Vlada RS na pocetku kriznog perioda (2009.g.)kako bi sanirala lose po-
sljedice finansijske krize na budzet,bile su restriktivnog i podsticajnog karaktera.
Restrikiktivne mjere su imale za cilj da se smanji javna potro$nja, a podsticajne
da se sprije¢i pad BDP-a. Mjerama su obuhvadeni svi segmenti privrede i drus-
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tva (javna potro$nja, privreda, finansijski sektor i stanovni$tvo),uz uvazavanje

trzi$nog koncepta privredivanja. Kljuéne mjere su se odnosile na [CPU, 2012,

20-21]:

* jacanje kontrolnih funkcija kako bi se smanjila siva ekonomija i povedali
budzZetski i vanbudzetski prihodi,

* smanjenje javne potrosnje i

* smanjenje optereéenja privrede.

Implementacija navedenih mjera pokazala je da je program mjera Vlade bio pre-
sirok, bez konkretnog i detaljnog plana provodenja i razradene finansijske kon-
strukcije za svaku mjeru.Obzirom da su implikacije krize bile jace od predvide-
nih programom mjera, drzava je bila prinudena da sredstva ostvarena po osnovu
privatizacije preduzeda, koja su bila namijenjena za jacanje privrede, iskoristi za
pokri¢e budzetskih deficita. To se direktno odrazilo na smanjenje zaposlenosti, a
time i priliva sredstava od uplaéenih doprinosa u vanbudzetske fondove.

Da bi se odrzala fiskalna stabilnost, kao preduslov za uspostavljanje i odrzava-
nje makroekonomske stabilnosti, neophodno je raditi na strukturnoj reformi
(penzija, racionalizacije rashoda, poboljsanja efektivnosti i sl.), kao i restriktivnoj
budzetskoj politici. Novi kreditni aranzmani su neizbjezni, ali oni trebaju biti
dugoro¢nijeg karaktera i iskori$teni za investicije i provodenje pomenutih struk-
turnihreformi. Statisticki podaci govore da se budZetski deficit smanjuje. Medu-
tim, fiskalni kapacitet ne zavisi samo od mjera vlade RS ve¢ od koordinacije sa
mjerama BiH, kao i od podrske MME U narednom periodu se moraju traziti
rjeSenja u angazovanju najstru¢nijih i najsposobnijih kadrova, kao i uvodenju
standarda u upravljacke procese. Krizna zarista su prepoznatljiva, postoje mjere
kojima bi se mogla reducirati kriza, ali najve¢i problem je u nedostatku kvali-
tenih kadrova i labavim kontrolnim mehanizmima drzave. Institucije, zakoni i
mjere za prevazilazenje krize postoje, ali je upitna osposboljenost politickih ka-
drova za realizaciju usvojenih mjera, kao i adekvatnost konstrukcije finansiranja.

ZAKLJUCAK

Uticaj finansijske krize na budzet zemalja u tranziciji ve¢i od njenog uticaja na ra-
zvijene zemlje, zbog nestabilne strukture prihoda i rashoda.Globalna finansijska
kriza je imala veliki uticaj na budzet Republike Srpske. Fiskalna reakcija na krizu
bila je evidentna, ali i neefikasna da pokrene privredu. Najveéi fiskalni deficit
zabiljezen je u 2009. godini (-6.64% BDP), sa tendencijom smanjenja.
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Finansijska kriza i recesija neminovno uzrokuju deficit drzavnog budzeta, jer sa
smanjenjem ekonomskih aktivnosti (zarada i zaposlenosti) dolazi do smanjenja
poreskih prihoda. Medutim, budZetski problemi (promjena budzetskih katego-
rija) Republike Srpske nisu izazvani samo finansijskom krizom, kao i $to se unu-
tra$nja neravnoteza ne moze pravdati sistemskim greskama. Recesijaje godinama
amortizovana prihodima od privatizacije, medunarodnom pomodi, te prilivima
od PDV-a. Uvodenje PDV-a je uticalo da se Vlada odluci na prosirenje socijalne
strukture javnih rashoda, $to ¢e se u buduénosti pokazati neodrzivom mjerom.
Mjere RS na polju ublazavanja finansijske krize su bile restriktivnog i podsti-
cajnog karaktera. Medutim, zbog svoje opseznosti i uopstenosti nisu dale vidne
rezultate u ozivljavanju privredne aktivnosti, kao klju¢ne odrednice za formiranje
budZetskih prihoda. Dugoro¢na samoodrzivost budzeta RS zahtijeva sistemske
i konkretne mjere koje ¢e biti finansijski podrzane. Uvodenje restrikcija u po-
tros$nji ne bi dalo dugoro¢ne rezultate, tako da bi efikasnija mjera bila poveca-
nje zaposlenosti. Restrikcije potrosnje bi se trebale usmjeriti u pravcu smanjenja
potro$nje stranih proizvoda, odnosno poveéanje potros$nje domacih proizvo-
da. Buduénost zahtijeva jake strukturne reforme budzeta (prije svega reforme
penzija,racionalizacije rashoda, poboljsanja efektivnosti), angazovanje najstruc-
nijih kadrova sa trzista rada (umjesto politickih kadrova), iznalaZenje adekvatnih
izvora za finansiranje svake mjere, kao i uvodenje jakih kontrolnih mehanizama
u realizaciji mjera.
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Summary: The current financial crisis has affected the real and financial sector of
the Republic of Srpska. In addition ro the visual impact of this on the land, the fi-
nancial crisis has revealed weaknesses of the system and economic policy. Inadequate
government measures and mechanisms have led to the fall of the aggregates, which
reflected the key consequences of the financial crisis: liquidity, decline in production
and exports, rising unemployment, falling living standards, growth, poverty, etc.

Because of insufficient tax revenue and excessive consumption the budger deficit has
been growing. Larger budget deficit creates mistrust and fear among investors, who
require higher interest rates, making it difficult to service the budget deficit.

In the Republic of Srpska, problems specific through the crisis period, existed before the
crisis, so that the consequences for it were more expressive. Economic evaluation of the
influence of the financial crisis on the RS budget is a question that we want to answer.
In this research we used the method of description and comparison.

Serious consequences of the crisis are partly avoided and mitigated by fiscal stimulati-
on and investments. Exiting the crisis requires appropriate institutional and economic
adjustment. The state has decisive role in overcoming the crisis, primarily through
restoring confidence in market institutions and the implementation of measures to
mitigate the effects of the financial crisis with a precise structure of their financing.

Keywords: financial crisis, the budget of the Republic of Srpska, deficit, measures to
redress the deficit.

JEL: H61
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Sazetak: Prema Zakonu o Jjavno-privatnom partnerstou i /eoncesz’jﬂma Javno-privat-
no partnerstvo moge biti institucionalno u kome se odnos zasniva na osnivackom
ulogu, viasnickom ulogu, odnosno dokapitalizaciji privrednog drustva ili ugovorno
kada se medusobni odnos javnog i privatnog partnera ureduje ugovorom. Koncesija
predstavlja, poseban oblik ugovornog javno-privatnog partnerstva.

Javno-privatno partnerstvo, za razliku od koncesija, predstavlja novinu u srpskoj nor-
mativnoj i privrednoj praksi, sa porastom traznje za privatnim izvorima finansiranja
izgradnje nove javne infrastrukture i ulaganja u dobra u opstoj upotrebi, kao i za
obezbedivanjem kvalitetnih usluga od opsteg interesa u uslovima nedovolinibh budzer-
skib sredstava.

Kljucne reci: Javno-privatno partnerstvo, koncesija, strana ulaganja, pravni rezim,
carinski i poreski tretman stranih ulaganja.

Jel klasifikacija: H20, H30, K30, K34

UVODNE NAPOMENE

Kada je re¢ o pravnom rezimu stranih ulaganja, posebno o njegovoj deregulaciji
i liberalizaciji, on se mora sagledati u celokupnom pravnom sistemu Republike
Srbije, kao i u drustveno-politickom i drustvenom kontekstu. Naime, pravni
okviri u kojima se ostvaruju strana ulaganja su $iri od pravnih izvora kojima se
regulise ova oblast.
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Predmet analize bi¢e pravno regulisanje i ekonomski efekti stranih ulaganja, kao
bitna pretpostavka, pored drugih brojnih poletickih, ekonomskih i socijalnih
uslova, za ostvarivanje stranih ulaganja u Srbiji.

Oblast stranih ulaganja ima posebne medunarodne i unutrasnje pravne izvore.

Pravila o stranim ulaganjima sadrzana su, tradicionalno, u univerzalnim medu-
narodnim i regionalnim sporazumima, kao i, u novije vreme, u izvorima ,me-

kog® prava.

Prema Zakonu o javno-privatnom partnerstvu i koncesijama javno-privatno par-
tnerstvo moze biti institucionalno u kome se odnos zasniva na osnivackom ulo-
gu, vlasnickom ulogu, odnosno dokapitalizaciji privrednog drustva ili ugovorno
kada se medusobni odnos javnog i privatnog partnera ureduje ugovorom. Kon-
cesija predstavlja, poseban oblik ugovornog javno-privatnog partnerstva.

Javno-privatno partnerstvo, za razliku od koncesija, predstavlja novinu u srp-
skoj normativnoj i privrednoj praksi, sa porastom traznje za privatnim izvorima
finansiranja izgradnje nove javne infrastrukture i ulaganja u dobra u opstoj upo-
trebi, kao i za obezbedivanjem kvalitetnih usluga od opsteg interesa u uslovima
nedovoljnih budzetskih sredstava.

Zakon o stranim ulaganjima iz 2002. godine karakterise liberalizacija i deregu-
lacija pravnog rezima stranih ulaganja. Ovaj zakon i nadin na koji on regulise
strana ulaganja je danas potreban, i bi¢e tako sve do potpune afirmacije trzisne
privrede i svih njenih elemenata, kada ¢e ,,specificnosti ove materije biti prirodno
inkorporirane u zakonodavstvo o trgovackim drustvima i deviznom poslovanju®
[Vilus, 2008: 147] Za oblast stranih ulaganja u srpskom pravu, pored Zakona o
stranim ulaganjima, kao osnovnog zakona, relevantni su i zakoni o privrednim
drus$tvima, javno-privatnom partnerstvu i koncesijama, deviznom poslovanju i
kreditnim poslovima s inostranstvom, carinama, racunovodstvu i drugi zakoni.

OBLICI STRANIH ULAGANJA U SRBUJI

U teoriji i pravnim izvorima ne postoji jedinstveno definisanje stranih investicija.
Prema preovladavajuéem shvatanju u teoriji pod stranim investicijama se
podrazumeva ,transfer sredstava ili materijala iz jedne zemlje (zemlja izvoznica
kapitala) u drugu zemlju (zemlja domacina) u zamenu za direktno ili indirektno
ucesce u prihodima tog preduzeéa. [ Encyclopedia of Public International Law,
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Vol 8, str. 246] Osim kretanja nov¢anog kapitala, medunarodno ili prekograni¢no
kretanja investicija ukljucuje transfer pokretne ili nepokretne imovine iz jedne
u drugu drzavu u cilju da u toj drzavi bude iskori$¢en radi stvaranja bogatstva
pod potpunom ili delimi¢nom kontrolom investitora. Otuda pojam stranih
investicija obuhvata i transfer fizicke svojine, kao $to su: oprema, plantaze ili
postrojenja. [ Vukadinovi¢, 2012: 235]

Medunarodno kretanje kapitala se, prema prirodi i svrsi, deli na direktne inve-
sticije, portfolio investicije i zajednic¢ke ugovorne poslovne poduhvate. Kriteri-
jum razlikovanja direkenih stranih investicija od portfolio je ostvarivanje trajnih
poslovnih interesa i u¢e$¢e u upravljanju preduzeéem u koje se ulaze. [ Perovi¢,

2002: 121]

Direktne investicije ili strana ulaganja postoje kada rizident iz jedne zemlje (dr-
zava izvoznica, domacda drzava, the home country) investira u entitet rezidenta
u drugoj zemlji (drzava domacéina receptivna drzava ili drzava prijema, the host
country) sa namerom da obezbedi trajni interes u tom preduzecu (preduzece u
koje se investira investirano preduzeée, direct investment enterprise). [ OECD,
1999:7-8] Bitna obelezja direktnih investicija predstavljaju postojanje trajnog
interesa i odreden stepen kontrole nad preduze¢em u koje se investira.

Direktne investicije ukljuc¢uju kako pocetne transakeije izmedu dva entiteta, tako
i sve kasnije kapitalne transakcije izmedu njih i izmedu afiliranih preduzeéa, bez
obzira da li su pravno samostalna ili su zavisna od mati¢nog drustva. Smatra se
da investitor sti¢e moguznost kontrole ako raspolaze sa ili preko 10% akcija u
osnovnom kapitalu osnovnog drustva, ili raspolaze sa 10% ili vise glasackih pra-
va u drustvu koje treba osnovati kod novih ili tzv. zelenih investicija. Otuda se,
prilikom pojmovnog odredenja direkenih investicija u stru¢noj praksi, pojavljuju
razlike i to najcesée u pogledu toga koji oblici ulaganja su obuhvaéeni ovim ter-
minom. Tako imamo odredenja koja ogranicavaju znacenje termina direktne in-
vesticije samo na znacajne investicije u kapital privrednih drustava, odnosno na
one investicije koje predstavljaju najmanje 10% ili viSe kapitala privrednog drus-
tva za razliku od portfolio investicija koje ne zadovoljavaju ovaj uslov. [ Lyons,
1996:92] Medutim, smatramo da se ovakvo odredenje moze smatrati previse for-
malnim i ograni¢enim. U tom smislu, za potrebe ovog izlaganja koristi¢emo $ire
znacenje termina direktne investicije prema kome ovaj termin oznac¢ava ulaganje
u sticanje svojine ili kontrole nad odredenim sredstvima u cilju preuzimanja pre-
duzetnickog rizika. U stru¢noj literaturi srece se slican pristup, na primer Easson
defini$e direktne strane investicije na slede¢i nadin: ,, ... ulaganje u sticanje dugo-
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ro¢nog ucesca u poslovanju koje se obavlja u okruzenju kojem investitor ne pri-
pada s tim da je investitor za cilj imao sticanje mogu¢nosti da aktivno ucestvuje u
donosenju odluka u pogledu vodenja poslovanja u koje ulaze.” [ Easson, 2004:4]

Navedena definicija pretpostavlja da strane direktne investicije mogu imati
veliki broj oblika, kao $to su: (1) osnivanje privrednih drustava; (2) ulaganje
u cilju sticanja znacajnog uces¢a u kapitalu privrednog drustva; (3) sticanje
obrtnih sredstava namenjenih proizvodnji ili daljoj prodaji; (4) sticanje osnovnih
sredstava namenjenih obavljanju delatnosti u duZzem vremenskom periodu;
(5) strukturno i finansijsko povezivanje privrednih drustava; (6) ugovorno
povezivanje privrednih drustava. Naravno, prilikom izbora oblika u kome ¢e
izvrsiti ulaganje investitor moze biti ograni¢en normativnim okvirom zemlje
domacdina, odnosno zemlje u kojoj se obavlja poslovanje u koje investitor ulaze.
S druge strane, normativni okvir zemlje domacina moze biti tako osmisljen da
podstakne investitora da odredene investicije preduzme bas u zemlji domaéinu a
ne na nekom drugom mestu.

U nastavku rada da¢emo kradi istorijski pregled odnosa Srbije prema stranim ul-
aganjima, a zatim ¢emo izvrsiti analizu mera (finansijskih i fiskalnih, uklju¢ujuéi
carinske) kojima se danas u Srbiji podsti¢u direktne strane investicije i pokusati
da damo njihovu ocenu u kontekstu opstih uslova za ocenu pozeljnosti odredene
lokacije za preduzimanje investicija.

Strano ulaganje se, pojmovno odreduje vrlo Siroko, tako da obuhvata sve upo-
redne standardne oblike stranih ulaganja, bez ogranic¢enja oblasti ulaganja, osim
u oblasti proizvodnje i prometa oruzja i zabranjene zone, kada stranac ne moze
imati pravo veéinskog uc¢es¢a u upravljanju tim drustvom.

Strana ulaganja u Srbiji obuhvataju, najpre, osnovne oblike stranih ulaganja, i
to: 1) ulaganja u srpska preduzeéa kojima strani ulaga¢ sti¢e udeo ili akcije u
osnovnom kapitalu tog preduzeca i 2) osnivanje novih preduze¢a, samostalno
ili sa drugim stranim ili domadim ulagac¢ima, i dalje, 3) javno-privatno partner-
stvo, koncesije i B.O.T. (Build operate and transfer) poslove, kao posebne oblike
stranih ulaganja., ali i sticanje svakog drugog imovinskog prava stranog ulagaca,
kojim on ostvaruje svoje poslovne interese u Srbiji, uklju¢ujudi i njegovo ucesée
u privatizaciji. Pri tome, ulog stranog ulaga¢a moze biti u stranoj konvertibilnoj
valuti, stvarima, pravima intelektualne svojine, hartijama od vrednosti i drugim
imovinskim pravima.
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Ovde treba ista¢i da se u medunarodnoj poslovnoj praksi razlikuju ugovorna
ulaganja, naj¢es¢e pod nazivom ,ugovor o zajednickom poslovnom poduhvatu®
(»joint venture agreement”) i strana ulaganja vlasnickog tipa (equity investments
ili equity joint ventures)

Ulaganja vlasnickog tipa se, pak, javljaju u dva oblika: kao indirektna strana
ulaganja (portfolio investments) i direktna strana ulaganja (direct foreign inves-
tments). Za privredu Srbije su od posebnog znacaja direktna strana ulaganja,
tako da se ona subvencionisu, pocev od 2006. godine, i to posebno ,greenfield” i
~brownfield* projekti u industriji, marketingu, istrazivanju i razvoju.

Kada je re¢ o pojmovnom odredenju direktnih stranih ulaganja, u stru¢noj lite-
raturi zabelezeni su razliciti pristupi u njihovom definisanju, najéesée u zavisnosti
od toga koji su oblici ulaganja obuhvaéeni ovim pojmom. Otuda, razlikujemo
uze i $ire znacenje pojma direktnog stranog ulaganja. Pojedini autori su se opre-
delili za uze znacenje ovog pojma, prema kojima se radi samo o znacajnijim inve-
sticijama koje predstavljaju najmanje 10% kapitala privrednog drustva, za razliku
od portfolio investicija koje ne zadovoljavaju ovaj uslov.. [Campell, 1988:58] S
druge strane, prema Sirem znacenju direkta strana ulaganja obuhvataju ulaganje
u sticanje dugoro¢nog uceséa u poslovanju koje se obavlja u okruzenju kojem
investitor ne pripada, s tim da je cilj investitora sticanje mogu¢nosti da aktivno
ucestvuje u dono$enju odluka u pogledu vodenja poslovanja u koje ulaze [ Eas-
son, 2004:4] Ova $ira definicija obuhvata veliki broj oblika, kao $to su: 1) osni-
vanja privrednih drustava, 2) ulaganja radi u¢es¢a u kapitalu privrednog drustva,
3) sticanje obrtnih ili osnovnih sredstava, 4) strukturno i finansijako povezivanje
privrednih drustava, 5) ugovorno povezivanje drustava.

Prema podacima UNCTAD objavljenim u njegovom godisnjaku ,, World Invest-
ment Report 2013, u 2012 godini priliv stranih direktnih investicija (SDI) u
2012 godini iznosio je 1.351 milijardi americkih dolara. U odnosu na 2011
godinu priliv je smanjen skoro za petinu (-18,2%), pri ¢emu u razvijene zemlje
za 31,6%, u zemlje u razvoju za 4,4%, a u zemlje u tranziciji za 9,3%. Medu
regionima najve¢i pad priliva imali su Evropska Unija (-41,5%) i Jugo-Isto¢na
Evropa (-41,2%), $to je logi¢na posledica ekonomske krize u ovim zemljama.

Rast priliva imali su Okeanija (+6%) i Afrika (+5,1%).

Najveéi priliv SDI imali su SAD, 167,6 milijardi dolara (-26,1%), Kina 121
(-2,3%), Hong Kong 74,6 (-22,4%) i Brazil 65,3 milijarde dolara (-2,1%).
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Od nama geografski bliskih zemalja najbolje je rangirana Madarska na 21. mestu
(13,5 milijardi dolara), i Turska na 25. (12,4 milijardi dolara). Ve¢i priliv od
milijardu dolara imalo je 95 zemalja.

Srbija je rangirana na 127 mestu sa 352 miliona dolara, i ovo je njen najgori rang
u prethodnih 12 godina. UNCTAD je u svom izvestaju priznao Kosovo te je
ono tek malo ispod Srbije na 134 mestu sa primljenih 298 miliona dolara. Iznad
Srbije su Hrvatska (1.251 milion dolara), Albanija (957 miliona dolara), Bosna
i Hercegovina (633), i Crna Gora (609). Lose rangirane od Srbije su Slovenija
(145 miliona) i Makedonija (135 miliona), na 152. i 153 mestu.

Grafikon 1 Priliv SDI u milionima U.S. dolara
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Izvor: UNCTAD World Investment Report 2012, 2013, prilagodeno od strane autora

POJAM, ELEMENTI 1 OBLICI JAVNO-PRIVATNOG PARTNERSTVA

Javno-privatno partnerstvo se, uobi¢ajeno u medunarodnoj praksi, pojmovno
odreduje kao oblik saradnje izmedu privatnih i javnih partnera koji zajedno rade
na realizaciji investicionih projekata i pruzanju javnih usluga.

Prema definiciji Medunarodnog monetarnog fonda, radi se o ugovornim
odnosima u okviru kojih privatni sektor preuzima obezbedivanje infrastrukeure i
usluga, koje je tradicionalno obezbedivala javna uprava. Svetska banka precizira
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da se projekti javno-privatnog partnerstva odnose na investiranje i pruzanje
usluga, koje tradicionalno pruza javni sektor, pri ¢emu privatni sektor preuzima
veliki deo rizika, a javni sektor zadrzava vaznu ulogu u obezbedivanju usluga
ili preuzimanju znacajnih rizika projekta. Prema definiciji Evropske komisije,
javno-privatno partnerstvo predstavlja prenos sprovodenja i finansiranja investi-
cionih projekata s javnog sektora na privatni sektor.

Na sli¢an nadin je javno-privatno partnerstvo definisano i u srpskom Zakonu o
javno-privatnom partnerstvu i koncesijama. Naime, prema zakonskoj definici-
ji javno-privatno partnerstvo predstavlja dugoro¢nu saradnju javnog (Vlada, u
ime Republike Srbije, Vlada autonomne pokrajine i skupstina jedinice lokalne
samouprave, kao i javno preduzeée, ako je posebnim propisima za to ovlaséeno)
i privatnog partnera radi obezbedivanja finansiranja, izgradnje, rekonstrukcije,
upravljanja ili odrzavanja infrastrukturnih i drugih objekata od javnog znacaja i
pruzanja usluga od javnog znacaja.

Tabela 1 Prednosti i nedostaci modela javnog sektora i JPP

Javni sektor Javno - privatno partnerstvo
Politike i strategijski ciljevi Kvalitet i odgovornost Optimalno korid¢enje resursa
. . - C Sirok - Finansiranje kapitalnih i
Fokus politike delovanja Uzak - kapital ili postojeci budzet tekucih trotkova
) - Sopstveni prihod, donacije i Javni i privatni fondovi, krediti, takse i
Finansiranje G s L
zaduZivanje javnog sektora drugi javno kontrolisani prihodi
Vlasnistvo Javna sa ogranicenim uticajem Ugovorom regulisano
_— i . D ¢no - Caj tok
Trajanje Kratkoro¢ni izborni ciklus - ugorocno = povracay tokom
zivotnog ciklusa projekta
Jednostavan - politicki, Kompllkoyan ~Javne pocequre :
Procedure pravila koja vaze za privatni sektor.

administrativni, zakonski o
Transparentnost je prioritet

Eksterni - planiranje, izgradnja, Interni - pregovatanje, saradnja,
upravljanje, nadzor. kontrola, revizija.

Kapacitet

Izvor: Prilagodeno prema: Zakon o javno-privatnom partnerstvu i koncesijama (“Sluzbeni glasnik RS, br.
88/2011).

Dakle, javno-privatno partnerstvo je dugoroc¢na saradnja izmedu javnog i pri-
vatnog partnera u cilju obezbedivanja finansiranja, izgradnje, rekonstrukeije,
upravljanja ili odrzavanja infrastrukturnih i drugih objekata i pruzanje usluga.

Koje su osnovne odrednice i elementi javno-privatnog partnerstva u srpskom
zakonodavstvu?
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Prvo, privatni partner preuzima obaveze od javnog partnera; pri ¢emu nadin
finansiranja projekta se vrsi delimicno ili potpuno od strane privatnog sektora.

Drugo, za preuzete obaveze privatnog partnera, javni partner moze na privatnog
partnera preneti odredena stvarna prava, dodeliti mu koncesiju ili pla¢ati nakna-
du u novcu.

Trece, partneri odgovaraju za rizik Podela rizika omoguéava da svaki od partnera
preuzme rizik kojim moze da upravlja na najadekvatniji nadin, ¢ime se postize
veca efikasnost ovih projekata. Koncept javno-privatnog partnerstva oslobada ja-
vnog partnera dela troskova i smanjuje problem fiskalnog pritiska, a istovremeno
mu omogucava da koristi upravljacke, tehnicke, finansijske i inovativne spo-
sobnosti privatnog partnera. S toga, zakonodavac propisuje da privatni partner
ima obavezu da od javnog partnera preuzme projektovanje, izgradnju, odnosno
rekonstrukciju javne infrastrukture, uz jednu ili vise obaveza, kao s$to su: finansi-
ranje, upravljanje i odrzavanje u cilju pruzanja usluga od javnog znacaja krajn-
jim korisnicima iz okvira nadleznosti javnog partnera, ili u cilju obezbedivanja
neophodnih preduslova javnom partneru za pruzanje usluga od javnog znacaja
iz okvira njegovih nadleznosti, ili pruzanje usluga od javnog znacaja iz okvira
nadleznosti javnog partnera krajnjim korisnicima. Dakle, osnovni elementi kon-
cepta javno-privatnog partnerstva su jasna podela odgovornosti i rizika, kao i
dugo trajanje partnerstva.

Cetvrto, javno-privatno partnerstvo moze biti organizovano kao instituciona-
Ino ili ugovorno. Za razliku od institucionalnog u kome se odnos zasniva na
osnivackom ulogu, vlasnickom ulogu, odnosno dokapitalizaciji privrednog
drustva, kod ugovornog se medusobni odnos javnog i privatnog partnera ureduju
ugovorom. Koncesija predstavlja, poseban oblik ugovornog javno-privatnog
partnerstva.

Institucionalno javno-privatno partnerstvo ostvaruje se, dakle, u okviru zajed-
nickog privrednog drustva kao nosioca realizacije projekta, ¢iji su ¢lanovi javni i
privatni partner. Ovaj odnos moze se ostvariti kroz zajednic¢ko osnivanje novog
privrednog drustva ili sticanje vlasni¢kog udela, odnosno dokapitalizaciju po-
stojeéeg privrednog drustva. Ugovorno javno-privatno partnerstvo nastaje, pak,
zakljuéenjem (javnog) ugovora izmedu javnog i privatnog partnera, kojim se u
cilju realizacije projekta javnoprivatnog partnerstva ureduju medusobna prava i
obaveze ugovornih strana.
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Koncesija je poseban oblik ugovornog javno-privatnog partnerstva kod koga je
ugovorom uredeno komercijalno koris¢enje prirodnog bogatstva, odnosno do-
bra u opstoj upotrebi koja su u javnoj svojini ili obavljanje delatnosti od opsteg
interesa, a koje javno telo ustupa domacdem ili stranom licu na odredeno vreme,
pod posebno propisanim uslovima, uz pla¢anje koncesione naknade, pri ¢emu
privatni partner snosi rizik vezan za komercijalno koris¢enje predmeta koncesije.
Inace, podsecanja radu, Zakon o stranim ulaganjima predvida moguénost da
stranom ulaga¢u bude ustupljena dozvola (koncesija) za koriS¢enje prirodnog
bogatstva, dobra u op$toj upotrebi ili za obavljanje delatnosti od opsteg interesa,
u skladu sa zakonom.

Kada se radi o vrsti postupka izbora privatnog partnera, treba razlikovati po-
stupak javne nabavke prema Zakonu o javnim nabavkama i postupak davanja
koncesije prema Zakonu o javno-privatnom partnerstvu i koncesijama.

Javni ugovor mora biti sa¢injen u skladu sa konkursnom dokumentacijom, svim
podacima iz javnog poziva, izabranom ponudom i odlukom o izboru najpovolj-
nije ponude.

Ugovor o javno-privatnom partnerstvu sa ili bez elemenata koncesije, zakljucen
u pisanoj formi, kojim se ureduju (sadrzina ¢l. 46 Zakona o javno-privatnom
partnerstvu i koncesijama) medusobna prava i obaveze ugovornih strana. Ugovor
o koncesiji je specifian u odnosu na klasi¢ne ugovore privrednog prava, najpre,
zbog toga $to je drzava koncedent, a i predmet ugovora su poslovi u nadleznosti
drzave, zatim, zbog pismene forme, kao i kod ostalih ugovora o stranim ulaganji-
ma; ograni¢enja autonomije volja, s obzirom da je drzava koncedent i da postoje
brojni zakoni; re$avanja sporova ¢iji je predmet nepokretnost je samo sud R Sr-
bije, a resavanje drugih sporova moze se poveriti arbitrazi.

Nacini prestanka, prema Zakonu o javno-privatnom partnerstvu i koncesijama,
su ispunjenje zakonskih uslova i prestanak ugovora zbog raskida i pravnosnazne
sudske odluke kojom se javni ugovor oglasava nistavim ili ponistava.

Pod ispunjenjem zakonskih uslova podrazumevamo istek roka na koji je ugovor
zakljucen, pri ¢emu koncesioni period ne moze biti kra¢i od pet ni duzi od pede-
setgodina, kao i smrt, odnosno likvidaciju ili ste¢aj koncesionara.
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JAVNO-PRIVATNO PARTNERSTVO | KONCESIJE U SRBLJI

Do donosenja Zakona o javno-privatnom partnerstvu i koncesijama, ova oblast
bila je uredena na republickom nivou Zakonom o koncesijama (2003), koji je
predvidao komplikovanu i dugotrajnu proceduru dodele koncesije, a na lokal-
nom nivou, investicije privatnog sektora u infrastrukturu vrsene su u skladu sa
Zakonom o komunalnim delatnostima (1997), koji je davao mogu¢nost da se
obavljanje komunalne delatnosti poveri drugom preduzeéu

Za razliku od koncesija koje nisu novina u srpskoj privrednoj i normativnoj
praksi, javno-privatno partnerstvo se prvi put pojavljuje u pravnom sistemu
donosenjem Zakona o javno-privatnom partnerstvu i koncesijama (2011).

U srpskoj privrednoj praksi, sve veca potreba za izgradnjom nove javne infra-
strukture i ulaganje u dobra u opstoj upotrebi, kao i za obezbedivanjem kvali-
tetnih usluga od opsteg interesa u uslovima nedovoljnih budzetskih sredstava
ukazala je na potrebu optimizacije efikasnosti, delotvornosti i ekonomicnosti ko-
ri$¢enja budZetskih sredstava (ve¢a vrednost za ulozeni novac) i dovela do porasta
traznje za privatnim izvorima finansiranja ovih projekata.

Nema sumnje da koncept javno-privatnog partnerstva predstavlja bolje resenje
od dosadasnjih modela finansiranja investicija kao $to su npr. zaduzivanje u ino-
stranstvu, kori$¢enje sredstava ,Nacionalnog investicionog plana“, finansiranje
od strane javnih preduzeda ili direktno iz budzeta, koji nisu bili dovoljno efikasni.

Na osnovu Zakona o koncesijama, od pet zaklju¢enih ugovora o koncesiji u oblasti
rudarstva i izgradnje autoputeva, samo je ostala koncesija data multinacionalnoj
kompaniji ,Rio Tinto® za eksploataciju i istrazivanje bornih ruda, dok su preostala
Cetiri ugovora raskinuta. Neuspe$no su zavrseni tenderi za koncesije za izgradnju
autoputa Horgo$ — PoZega i terminala za prtljag na Beogradskom aerodromu.
Dakle, do danas koncesije i javno-privatna partnerstva nisu zazivela na re-
publickom nivou.

Na lokalnom nivou, u skladu sa Zakonom o komunalnim delatnostima (1997)
funkcionise ve¢ina javno-privatnih partnerstava, a najvise ih je u sektoru odrza-
vanja ¢istoce i upravljanju otpadom, jer zahtevaju manje investicije, a najmanji
je i rizik. Najvece investicije zahtevaju sektori vode i kanalizacije. Za razliku od
svetskog trenda u pogledu projekata javno — privatnih partnerstava, i to posebno
u oblasti saobracaja i puteva, izgradnje mostova, sportskih hala i telekomunikaci-
ja, kod nas jos uvek ne postoji znacajnija praksa o ovim projektima. Naveséemo
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primera radi projekat javnog prevoza u Beogradu (Sistem za naplatu karata i
upravljanje vozilima u javnom prevozu u Beogradu — popularni Bus Plus), koji
formalno nije projekat javno-privatnog partnerstva, s obzirom da je zasnovan
na ugovoru zakljuéenom pre stupanja na snagu Zakona o javno-privatnom par-
tnerstvu, ali u kome je sustinski ostvaren partnerski odnos karakteristi¢an za jav-
no-privatno partnerstvo. Ocekuje se da ¢e Vladina Komisija za javno—privatno
partnerstvo, koja je osnovana 2012. godine radi pruzanja struéne pomodéi pri
realizaciji projekata javno-privatnog partnerstva i koncesija, doprineti razvoju
ovog koncept i u Srbiji.

ZAKLJUCAK

Analizom zakonskih pravila o stranim ulaganjima u formalnom i materijalnom
smislu, mozemo bez vec¢ih problema izvesti zakljucak da pravni rezim stranih
ulaganja u Srbiji odgovara stranim ulaga¢ima.

Najpre, strano ulaganje je pojmovno odredeno vrlo $iroko, tako da obuhvata sve
uporedne standardne oblike stranih ulaganja.

Osnovni principi na kojima pociva i iz kojih proizilazi relevantno zakonodav-
stvo, su, medunarodnopravno i uporednopravno posmatrano, opsteprihvaceni
principi.

Sstem zastite obuhvata, slobodnu konverijuvaluta, vodenje poslovnih knjiga u
skladu s medunarodnim standardima i pravo na transfer dobiti i imovine u ino-
stranstvu, tako i javnopravne garancije za strane ulagace.

Dalje, strani ulaga¢, pored izdasnih finansijskih podsticaja za otvaranje novih
radnih mesta, kao i za velike investicije, uziva, kako poreske (fiskalne) podsticaje
u vidu poreskog oslobodenja i poreskog kredita za ulaganja u osnovna sredstva,
tako i carinska osobadanja za uvoz opreme po osnovu uloga stranog lica i nove
opreme koja se ne proizvodi u Srbiji.

Javno-privatno partnerstvo, za razliku od koncesija, predstavlja novinu u srp-
skoj normativnoj i privrednoj praksi, sa porastom traznje za privatnim izvorima
finansiranja izgradnje nove javne infrastrukture i ulaganja u dobra u opstoj upo-
trebi, kao i za obezbedivanjem kvalitetnih usluga od opsteg interesa u uslovima
nedovoljnih budzetskih sredstava.
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Medutim, danas smo, pak, suoéeni sa globalnom ekonomskom krizom. Pored
toga, u uslovima globalizovane medunarodne privrede i teznje uklju¢ivanja u
svetsko trziste, s jedne strane, prisutan je problem privatizacije u Srbiji, koji vise-
struko uvedava traznju za stranim kapitalom, s druge strane.

Analizom zakonskih pravila o stranim ulaganjima u formalnom i materijalnom
smislu, mozemo bez vecih problema izvesti zaklju¢ak da pravni rezim stranih
ulaganja u Srbiji odgovara stranim ulaga¢ima.

Najpre, strano ulaganje je pojmovno odredeno vrlo $iroko, tako da obuhvata sve
uporedne standardne oblike stranih ulaganja.

Osnovni principi na kojima pociva i iz kojih proizilazi relevantno zakonodav-
stvo, su, medunarodnopravno i uporednopravno posmatrano, opsteprihvaceni
principi.

Zatim, sistem zastite obuhvata, kako specificna prava kao sto su slobodna kon-
verzija valuta, vodenje poslovnih knjiga u skladu s medunarodnim standardima
i pravo na transfer dobiti i imovine u inostranstvu, tako i javnopravne garancije
za strane ulagace.

Dalje, strani ulaga¢, pored izdasnih finansijskih podsticaja za otvaranje novih
radnih mesta, kao i za velike investicije, uziva, kako poreske (fiskalne) podsticaje
u vidu poreskog oslobodenja i poreskog kredita za ulaganja u osnovna sredstva,
tako i carinska osobadanja za uvoz opreme po osnovu uloga stranog lica i nove
opreme koja se ne proizvodi u Srbiji.

Javno-privatno partnerstvo, za razliku od koncesija, predstavlja novinu u srp-
skoj normativnoj i privrednoj praksi, sa porastom traznje za privatnim izvorima
finansiranja izgradnje nove javne infrastrukture i ulaganja u dobra u opstoj upo-
trebi, kao i za obezbedivanjem kvalitetnih usluga od opsteg interesa u uslovima
nedovoljnih budzetskih sredstava.

Medutim, danas smo, pak, suoceni sa globalnom ekonomskom krizom. Pored
toga, u uslovima globalizovane medunarodne privrede i teznje ukljuéivanja u
svetsko trziste, s jedne strane, prisutan je problem privatizacije u Srbiji, koji vise-
struko uvecava traznju za stranim kapitalom, s druge strane.
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Summary: According to the public-private partnership and concessions of public-pri-
vate partnerships can be institutionally in which the relationship is based on the initi-
al capital, owns or recapitalization of the company or contract when the relationship
between public and private partners in the Agreement. A concession is a special form
of contractual public-private partnerships.

Public-private partnerships, as opposed to the concessions, is a novelty in the Serbian
normative and economic practice, with the increase in demand for private funding
to build a new public infrastructure and investment in goods in general use, as well
as providing high-quality services of general interest in the conditions of insufficient
budget.

Keywords: Public-private partnerships, concessions, investment, legal regime, cu-
stoms and tax treatment of foreign investment.
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POSITIVE EFFECTS OF IMPROVEMENTS IN THE
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SERBIA
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Summary: [n this work we are dealing with the possible and more likely development
ideas and opportunities which could happen in Serbia. These ideas are based on the
Governmental policies and even more on the need of the Serbian economy and its
citizens. For a long period of time the economy was struggling and every small step
towards development is noticeable. Apart from having the same idea of joining the
EU different governments in the past and now claim that they will lead Serbia on
the shortest and most efficient path to the EU. Their political ideas differ somehow
but certainly the decisions they are making are just following one pattern. Everyday
citizens and businesses just experience the same as in any other country which has its
economy in transition. Much depends on the determination to make a certain step
towards economic development. Sometimes it looks like the steps were made with a big
delay and that everyone except the government was ready to certain changes. Some big
structural changes are not properly done and there is not enough care taken of parallel
practices of states in transition. The new procedure of debt collection in Serbia is done
with an intention to make debtors pay more easily. Unfortunately on the end we see
that the system does not work perfectly since the state itself has some problems of getting
its tax money collected. In every aspect of life we see a big influence of politics to the
economy, some would say that there is no economy without being involved in politics.
This unfortunate situation is following Serbia and many Western Balkan countries
Jfor a long period of time. It is hard to expect economic development with such a bad
attitude which is somehow always proved in practice. The redistribution of wealth is
also problematic, having in mind that the tax policy serves only as a tool ro fill the
budget which is anyway not just in the sense of just redistribution. The budget of Ser-
bia has many loopholes and certainly the current economic development is not ready ro
support it. There is a clear need to adjust politics to economy and make the state treat

better the hand which is feeding it.
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INTRODUCTION

Western Balkan is one of the most different and divided places on the European
continent, it has many different nations, cultures, languages and even though
having the same political goal to join the European Union, it is still very different
and has specific stages of development and understandings of the right way. Even
by following the unique Copenhagen criteria, Western Balkan countries end up
in the EU on a lower stage of economic development than other Member states.
The period of transition is most probably hiding the answer to this problem of
unsatisfactory economic development. Usually the answer is very obvious and
spiced with corruption, nepotism and devastating wars.

Democratic political systems guarantee a certain level of legal protection, but
the final legal outcome of such a democratic order is somewhat disturbed with
influences such as culture, moral and people expectations. Similarly citizens as
consumers have different attitudes towards the same things and some specific
characteristics are not treated properly from the state perspective and multinati-
onal companies. To understand people and be able to satisfy all their needs is not
always possible, but states and companies as well have to do their best and that
way get the most out of every possible situation to be successful and profitable.

Big and successful economical systems of modern ages place big efforts in ensu-
ring legal order. Law is a complex system of rules where different aspects such as
political or the moral standards of people play an important role. Accordingly
we can't expect the same results by applying the same rules or standards. We will
focus in this work on the specific needs and possibilities for the Republic of Ser-
bia in Western Balkans.

As an example we can take the culturally different European Union, where the
same rules guarantee the same outcomes in states which have different cultural,
moral and often economical stage of development. The EU Directives guarantee
us the same outcomes in every Member State (MS). It is very important that
every MS can achieve and guarantee the same level of protection by having sli-
ghtly different laws which respect the cultural, legal and other national elements.
On the end a just decision is always guaranteed and this way the legal order is
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sustained, this is very important for economic development. By applying this
approach we come to the solutions which can solve our legal problems in Serbia
and the region.

Enforcement is a stage of business transactions where by legal means a business
partner enforces a legal claim and that way ensures that a certain obligation is sa-
tisfied. It has to be outlined that business transactions don't last for a long period
of time, a certain connection can last for years but a sole transaction on which
a company makes its living should have a fast overturn, as faster it happens and
finishes the better the business is running. An important role is given to enfor-
cement in the final step, following clear rules it balances the system and makes
an outcome which is just and predictable for both sides. In Serbia and Western
Balkan this stage is problematic and does not act as a solution but more as a bur-
den of chains for both parties.

Since the new Law on Enforcement Procedure and Securities (Zakon o Izvrsenju
i Obezbedenju) is introduced a new profession is introduced, namely Private
Enforcement Officers. This solution is based on the trend that private enterprises
should take over some public and state duties in order to serve the purpose of
enforcement better. By the sole fact that enforcement is now possible by more
persons/enterprises the interest of the parties will be respected more and they will
have the possibility to choose the best person/way of enforcement and that way
save time and money. Unfortunately the system lacks one more very important
solution from this field. When it comes to enforcement in companies it is very
frequent that it ends with the bankruptcy procedure. This procedure is still not
up to date in Serbia and causes visible harm to private and public enterprises as
well.

Also we will try to focus on one other issue related to economic development and
that is tax policy. Since by collecting taxes state is redistributing wealth, accordin-
gly the richer the society is it will spend more and by that pay more taxes, so there
will be more money to redistribute. But what happens if wealth is redistributed
in a manner that it sustains a system which is not just. In turn we will focus on
the territory of the Kosovo where big amounts of money are being redistributed
by harming citizens outside of this territory and not making clear the criteria and
political issues. Also we will focus on the state administration which is overpri-
ced and does not support economical activity. It serves as a burden to economic
development by putting obstacles in front of it and delaying economic activities.
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In short this work will focus on the policies made by the Serbian government and
their application by laws and regulations which should produce a certain benefit
in Economy and that way have some positive effect on a short and long term
economic development.

THE THRESHOLD OF ECONOMIC PROSPERITY

Economy is a very live science and it is changing very often, apart from changing
its goals it changes the means how to get certain standards as well. All this is
influenced by many factors so it is hard to predict who, when and how to reach
the level of development. For the purpose of this work we will take the EU and
other developed western European countries as a threshold of development. Sta-
tes such as Switzerland and Norway are not in EU but still their economies are
stable and more developed than some EU member states. To explain why this
is so and why Western Balkan countries are not following these patterns is not
relevant for this work since government policies clearly outline the ultimate goal,
which is to join EU. We will not devote much time to states outside of EU but
just shortly explain its relevance. These countries focus their economic activities
on some products which can be better exploited on the global and not the EU
marketplace, so the EU membership would be just a burden to the state, people
social care and the economy. Not to preclude other activities some of the biggest
revenue making businesses in Norway is the exploitation of petroleum and in
Switzerland banking and finance. This activities/products could be obviously be
better used outside of EU economy on the anyway liberalized world market.

One other important tool of balancing economic activity is the ECHR (Europe-
an Court of Human Rights) which is deciding cases in regard Property rights and
the failure of a state and its courts to guarantee this basic human right. (ECHR,
2013) From the statistics of the ECHR it is visible that Serbia has many cases in
comparison with other states, it is good that we have this mechanism of protec-
tion but the main solution is still far ahead. Court is not balancing and judging
parties from economic activities but it is punishing states and courts for not
respecting rights, in our case right to property. States are punished and have to
comply but the main actors hidden in the big court and bureaucratic apparatus
are not affected and continue to disregard such rights.

The state bureaucracy is harmed and strongly influenced by corruption and ne-
potism so it is very hard to make complete and absolute justice even after the
ruling of ECHR. Earlier the courts were responsible to enforce debts and con-



Casopis za ekonomiju i trzisne komunikacije/ Economy and Market Communication Review
God./Vol. 3 e Br/No.2 e Banja Luka, Decembar/December 2013 e pp.299-311 303

fiscate property, unfortunately this system showed that it is not fit to serve the
business activities and world trends. As in many other countries, according to a
well known and tested formula, a new efficient system had to be introduced. This
new and innovative step includes a new Serbian law on Enforcement and Securi-
ties (Zakon o Izvr$enju i Obezbedenju-ZIO) and system of debt collection where
one stage of the property confiscation is given to private enforcement officers
(art. 312 ZIO) according to very strict rules of law which have to be respected.
(Securities, 2011)

Accordingly as everything else in the Western Balkan (WB) region and in Repu-
blic of Serbia (RS) a once state responsibility is now becoming a private business.
Private in this sense means liberalization of the profession, boosting efficiency
and on the end giving the choice to businesses. Entrepreneurs are much better
able and fit to serve economic transactions and needs.

GDP AS ATHRESHOLD OF ECONOMIC PROSPERITY

To measure Economic prosperity we have some tools commonly used worldwide.
Gross Domestic Product (GDP) is one of these tools, it has also been noticed
that some factors which are not included to GDP measurements do affect econo-
mic activities. (Investopedia, 2013) So GDP is fine as a measurement but only as
long as it is evenly spread on all citizens, so everyone gets a fair share or has a fair
share. Unfortunately in WB region and broader after the fall of the Iron Curtain
and Socialism the system of sharing and equally spreading wealth to all citizens
does not function any longer. As was the case before in Western countries now
in WB the trend of having monopolies and capital accumulation of some chosen
ones is present. Many business persons are not able to proof the origin of their
capital and many of them are connected or active in the politics. A notable case is
Bogoljub Kari¢ a mobile operator service owner who fled from Serbia, Miroslav
Miskovi¢ who is active in more business fields than the state itself and Miodrag
Kosti¢ the unofficial king of sugar who even as being a successful businessman
bought Sugar factories for pennies. Obviously encouraging and just until some
extent punishing these persons is on the other hand not encouraging people to
engage in business ventures. On such a small market as Serbia it is very hard to
compete and invest since the risk is big and the competition is not fair.

Having big profits and not sharing it with citizens via tax payments we end up
with GDP calculation and threshold as meaningless. In a situation that state has
many debtors which are not paying taxes and that way sharing the wealth of the
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nation with everyone we have poor countries with big monopolies. This is the “Ha-
cienda” style of economy, where business people are called “Tajkun” and the state/
politicians are protecting them for something in exchange. Whenever state is not
able to give an equal share of business, trade and production to people but keeps it
with some predetermined people, we can’t expect economic development. In order
to develop, invent and create, people need freedom as long as they don't feel free
and live under pressure of some kind of democracy there is no real development
possible. Development has to include everyone, all people need to advance and be
able to plan their future, as long as this is not possible and people can’t advance
development is not possible and stagnation will rule the economy.

EU AND THE THRESHOLD OF ECONOMIC PROSPERITY

The Government of The Republic of Serbia same as its neighbors has a plan to
join the European Union (EU) in the near future. For this reason we will take the
EU criteria in regard economy and development as a threshold for Serbia and its
development. Copenhagen criteria is used to measure the level of development
and ability of a certain state to join EU. (Commission, 2013)

1. The political criteria is democracy and rule of law, in RS it is influenced by
the EU and controlled as well. A very important aspect of this is the reform of
the Court system, it was not well done and the EU criticized it. Now since such a
big reform failed and a lot of time and knowledge was wasted it is hard to predict
how will the RS guarantee and achieve a new and just decision. Political influen-
ce on the court reform was and is still very big to achieve just and legal outcomes.

2. Economic criteria is another burden on a highly monopolized market,
competition is made more like a separation of markets between politicians and
their supporters. Citizens are not getting the benefits of competition since mo-
nopolies are made and held for many products and services. Apart from state
monopolies many private entrepreneurs have big concerns and have the power
to influence market conditions and prices.

3. Institutional criteria is again a big task and has to cover state institutions
which have a very politicized structure, influence from political structures and
have a big number of unnecessary employees. Government of RS plans to apply a
so called “Regulatory guillotine” and cut all unnecessary administrative burdens
and regulations which are blocking the establishments and improvements of bu-
sinesses. (Serbia, November 2012)
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To acquire all the benefits of EU a very strict and disciplined state system has to
be established where every citizen understands and approves the changes from
which the nation will benefit. EU influences many aspects of life and some of
them might even be negatively affecting people but the final result should be
positive and serve the majority as is the case in every democratic country and
decisions should be made in a democratic way. Even more a candidate country
has to accept Acquis Communautaire as a common law and standard, it serves the
whole EU as a big family and benefits everyone in the same way.

A notable example of how the same rules can be misinterpreted can be found
in the European Union. Even by having the same law, Acquis Communautaire,
the EU is still divided and the outcomes in similar cases could be very different.
The European Court of Justice is working hard but by having more and more
regulations in EU the number of cases is also rising and flooding the court. After
we have seen the difference and divisions in EU and its national characteristics
of Law in all EU states, we can clearly conclude that the many different national
characteristics influence these phenomena and that every state has to deal with its
own problems and application of law. Also this is the main argument and proof
of the fact why the transition period in Serbia has been stuck in one place for
a long period of time with many problems, be it legal, political or economical.

Apart from rules and their application there is a notable problem in EU which
considers small and medium enterprises (SME) and agricultural producers (far-
mers). Agriculture is a very important field where EU invests a lot of efforts to
keep it running and help it grow in a sustainable manner. This way it is also a
factor which helps economic development and helps improve the living condi-
tions of farmers. Another key of development is the system of small and me-
dium sized businesses which is highly encouraged by the EU as the engine of
development and sustainability. (Comission, 2013) This branch of economy and
business form makes people get employment and invent and advance business
opportunities. These small businesses serve as mini labs for improvements and
inventions of new business possibilities and employment. Small businesses can
grow to multinational ones and that way boost economy, threat to this is the
system of market economy which works on a basis of frequent mergers and acqu-
isitions. Good and profitable ideas of small entrepreneurs quickly become part of
big concerns. EU is because of these regulations helping SME enterprises which
are also encouraged in the WB region and RS as an engine for economic deve-
lopment. (Serbia, November 2012)
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ENFORCEMENT AS A KEY TO ECONOMIC DEVELOPMENT

Following world trends, EU laws and needs of the economy the RS Government
has changed some previous practices and introduced novelties into laws which
regulate economic activities. In 2011 a new Law on Enforcement Procedure and
Securities was adopted. (Securities, 2011) Since then enough time has passed to
get some impressions on how this law improves the system of debt collection and
improves economic activities. Also as we know a new specialized profession was
created for lawyers with an intention to make debt collection more just, legal and
efficient, namely Private Debt Collection Officers or Private Enforcement Offi-
cers (Privatni Izvrsitelj). (Securities, 2011) With this improvement a task mainly
dealt with by courts now has become a private “business”. As many other state
tasks this one is also given into hands of private entrepreneurs with an intention
to make it quicker and serve the economy better.

Courts are not functioning on economic grounds and with an intention to make
profit but with a task to rule and decide in cases where a legal misunderstanding
exists. For economic transactions regulated by law, having a long practice and
clear laws it is not any more necessary to have the court decide always. Strict
rules apply and Private Enforcement Officers work in a way as their colleagues
Attorneys at law. Still with the new solution a right of choice is left to people to
choose between the new Private Enforcement Officers or stick to the old way of
using Court Enforcement Officers.

With this new system state does not think only about the right of choice but
about some specific companies which are mostly public and state owned in Ser-
bia. These companies are the providers of services such as utilities, Communal
companies (Komunalna preduzeca), which are usually owned by the state/mu-
nicipalities. Obviously the state wants to get people work on getting its money
back and this is why it gives all the cases ready for enforcement to Private officers,
and this is also mandatory by law (Law on Enforcement and Securities, art.252).
Now having in mind that Communal companies will have more money and that
way more ready to serve people and their needs we come to facts such as their
debts towards the state for non paid taxes.

When we enter this circle of unpaid taxes we certainly have to deal with politics
and interest groups. Communal companies sometimes have a strong support in
local municipalities, but still sometimes they are left alone with the market con-
ditions. Apart from having some kind of monopoly in municipalities these com-
panies still have debt towards the state. (Uprava, Poreska Uprava Srbije, 2013)
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So even by having the support of the new Law on Enforcement some companies
have accumulated huge debts, one of the questions is also who is responsible for
spending this money or making wrong management decisions. This issue starts
again the debate between political parties and probably as always citizens will
suffer.

The government had some reasons for protecting certain tax debtors in the past.
Namely Simpo, a furniture producer from Vranje and Galenika a Belgrade ba-
sed company which produces medicines and drugs had some special treatment
by the government. (Uprava, PU Srbije, 2013) Obviously the government had
some reasons to temporarily protect these companies, unfortunately such a be-
havior discourages economic development and enterprises which are treated very
strictly when they have such debts. This behavior of the government might have
some social incentives but from the aspect of market economy and fair play it
certainly has to be abandoned.

With such an attitude of the Serbian government other tax debtors also try to
find as many possibilities for tax evasions as possible. (Information, 2013) On
fairs where people rush, stay in cues and drink and eat in a more relaxed way
many forget to pay taxes. It is of course not because people dont want to pay
taxes but simply the cashiers are told by their bosses to “save as many fiscal bills as
possible”. This means that there is no fiscal debt and the consumer actually pays
a higher price for the product. The policy introduced by the ministry of finance
for such cases is that without a fiscal bill the consumer does not have to pay at
all. This is not an easy solution but can easily affect some companies which are
saving on their tax payments.

Economy is played by strict rules written in laws, disrespect of these rules causes
conflicts and boycotts by subjects which are being overplayed by some factors,
be it government or other political body. Only the strict application of rules
guarantees that everyone will cooperate and be able to predict and plan its de-
velopment on a solid fundament build by law and guaranteed by the state. In
RS the Ministry for Finance has also outlined this (Finansija M. , 2013). From
the previous practice we see that some companies were not playing according to
the rules, now with the term of “zero tolerance” the Ministry will start applying
the same rules to everyone, probably the previous practice of privileged ones will
be abandoned. (Finansija M. , Ministsrstvo Finansija, 2013) As the state policy
changes some companies will also have to change their way of doing business,
some might be in trouble and unable to continue but obviously the ones which
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have potential will survive and adapt to the new circumstances (Finansija M. ,
Min. Finansija, 2013)

Also, transparency and a big safety belt had been made for business in a sense
that each and every company which has had its bank accounts and payments
blocked, has this fact registered with the Serbian National Bank (Narodna Banka
Srbije). (Narodna Banka Srbije, 2010) This way before every transaction busine-
sses can get an insight into their partner’s financial situation and ability to pay.
This information encourages trade since the partners will have more trust and
control over its counter partner situation. (Srbije, 2013)

TAX ISSUES AS A GUARANTEE FOR ECONOMIC DEVELOPMENT

It has to be outlined that the Serbian Government has no sustainable and long
term policy for any development outside of the framework of cooperating with
the EU and one day maybe joining it. With different aids and support the EU is
helping Serbia to overcome difhiculties and by now the state is very much depen-
dant on these aids. To apply the EU standards and requests Government has to
obey different standards and rules (Serbia, November 2012).

A very important thing is that wages in public and private companies have to
go hand in hand and the public ones have to follow the economic development,
on the top of this the public sector has to follow the private with the number of
employees since it should serve as its service and not a burden.

The recent idea to play with the VAT and rising it is not very efficient, since the
black market is way too developed in Serbia and every possibility to earn money
and sell products without VAT is welcomed by the grey market. It is not a sur-
prise since the state which maintains a low tax collection policy automatically
encourages the tax evasion. A positive example can be taken from tax reduction,
where by reducing tax the price is reduced as well and this way consumer is more
ready to buy. On a long run every purchase has an effect of boosting economy.

The Budget of Republic of Serbia has always some extraordinary benefit from
selling public companies, such as NIS. Unfortunately this money is immediately
spent on a short term basis to cover expenses and fill in loopholes such as the
pension budget which is always empty. Pension system is a big burden and the
Government can't really fix this problem for a long period of time. Knowing this
we also have a problem with debts such as the compensation for confiscated land
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in WW2 and other reparations which were done previously and have to be fixed
today or in the near future.

The number of state owned companies is still very big and many of them receive
a big contribution from the budget. On the other hand they are not profitable so
they have a very low return in taxes. This way the state is not encouraging eco-
nomic activities and the privatization process has to be faster and more efficient.

The Automobile industry was harmed during the world crisis in 2008 in every
country which makes cars. Companies had many solutions to recover and many
of them did. Still the industry is not that popular and car manufacturers still
have to be very careful when making decisions, also some states were very con-
cerned about their car industries and applied different kinds of help and support
to manufacturers. Car manufacturers employ a lot of people and also make a
remarkable portion of every car making country GDP. In Serbia car manufactu-
rers such as Zastava company has a very big debt towards the state. (Uprava,
Poreska Uprava, 2013) Even with that debt state is protecting the manufacturer
and keeps high import taxes for cars. Serbian citizens have not much interest for
buying new cars, be it domestic Zastava made or any imported new car. The low
standard in Serbia only allows citizens to buy used cars imported from Western
Europe, unfortunately the state has high taxes. The solution could be the same as
for immovable property, sales rise where taxes were lowered and that way busine-
ss transactions encouraged. Obviously state has found an interest in this solution
since the market is running and taxes are collected as well.

“Regulatory guillotine” (Serbia, November 2012) is a phrase which represents
the big bureaucratic machinery of the state which is a big burden to economic
activities. Procedures have to be shorter and administration more efficient wit-
hout putting administrative barriers to entrepreneurs, business opportunities,
new ideas and other activities which could enhance economic activities. For fo-
reign investments this obstacle is very important since the investors want to do
business in the simplest way and as quick as possible. So when they have to apply
for different licenses and wait for many approvals it delays the start of the busi-
ness and wastes time and money.

Kosovo is another obstacle for the good and balanced functioning of the Serbian
fiscal system. On the territory of Kosovo some parallel institutions still exist and
apart from financing them the Serbian state is paying for some pensions, health
insurance and similar activities which are usually financed by state. Because of
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a complicated status of this territory Serbia is not able to collect taxes and this
causes a big in-balance in the budget and injustice in the system of redistributing
wealth in Serbia. Knowing that Serbia takes special care about Kosovo and that
its status is not fixed in legal terms and according to the Serbian constitution, we
can predict that in the future it will be a burden and additional expense to the

budget.

CONCLUSION

It can be easily seen and understood that the Government of Serbia is able to
make changes and adjust the system to serve and fit the economy much better.
Also the quick changes and adjustments is the best way of making new rules and
this is the way of usual decision making by the authorities. These new rules look
like they fit the system perfectly and that all the improvements have been awaited
from economic actors for the long period of time. For international compani-
es and investors all the novelties are usual everyday way of doing business and
accordingly they make them like the Serbian business environment much better.

Lack of enforcement and determination to abolish the debts from some com-
panies is still making some injustices in the system and accordingly harms the
economy, mainly harming the small and not so influential businesses. The pre-
vious Socialist way of economy of big companies covering many similar business
fields is now mainly changed to private ones doing the same. Private companies
might be owned by local or international business people, all very well connected
and having some political promises, deals and connections. The small individual
entrepreneurs have never got a real chance, many of them were just crushed by
bigger competitors or left their business when they saw that they have no chances
on a longer term.

Practices such as “Zero tolerance” have to be avoided and all companies have to be
equal treated by tax authorities and the state. State has a legal, moral and political
duty to respect law and clear its debts towards citizens and legal subjects. Also
knowing that the state plays an important role in economy by still owning some
big companies it has to serve as a shiny example. Otherwise its behavior will influ-
ence others and every change in the system will be seen either as tool to improve
the market position of some particular companies or a mirror of the past where pri-
vate business were not welcome. In fact this mirror should be broken and crushed
into pieces from where we won't see the past and any of its remains which still dont
let the sunshine of the economic prosperity shine in our Western Balkan region.
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Sazetak: Znacaj razvoja sektora malib i srednjih preduzeca i preduzetnistva za rje-
Savanje goruceg pitanja nezaposlenosti je potvrden Evropskom poveljom o malim pre-
duzecima, koja je potpisana od vodecih ekonomija Evropske unije. Inovativnosiu,
svojom fleksibilnoséu mala i srednja preduzeca su usmjerena na djelatnosti u kojima
ekonomija obima nije primarna, $to i odgovara trZisnim uslovima Bosne i Hercegovi-
ne i Republike Srpske. Vodeni statistickim pokazateljima i stanjem u praksi, eksperti
iz oblasti ekonomije su ukazali na ogromnu moé koja lezi upravo u malom bizni-
su, koju je potrebno poduprijeti povoljnim i stimulativnim poslovnim okruzenjem i
usmjeriti ka krajnjem cilju — prevazilaZenju privredne stagnacije, povecanju opste
zaposlenosti i ekonomskom rastu. Pred istim problemom stoje i druge zemlje u okru-
Zenju, trazeci rjieSenja koja bi imala najbolje efekte na smanjenge stope nezaposlenosti.
U Bosni i Hercegovini postotak nezaposlenih w 2012.godini je bio dvostruko veéi nego
u Spaniji koja biljezi najveci broj nezaposlenih u Evropskoj uniji, a da slika bude
sumornija veliki dio su mladi.

Samozaposljavanje i otvaranje start-up preduzeca bilo bi odlican odgovor u borbi protiv
nezaposlenosti u zemljama u okruzenju i Bosni i Hercegovini, ukoliko bi ga pratili ostali
bitni faktori koji imaju direktan i indirektan uticaj na opstanak malog biznisa u uslovi-
ma slobodne trzisne ekonomije. Samozaposljavanje podrazumijeva preuzimange rizika
koji bi mladi preduzetnici mogli i pribvatiti, ukoliko bi dio istog preuzela drzava. Da
li je nivo samozaposlenih u Bosni i Hercegovini rezultat ekspanzije privatnih inicijati-
va i preduzetnickog duha, koje podrazumijeva nezavisno i samostalno odlucivanja po
sistemu ,sam svoj gazda“ i mogucnost vece zarade vlastitim biznisom ili obrazloZenje
stoji uz Cinjenicu loseg stanja industrije i privrede u cjelini, a koje za posljedicu ima
prinudno i nespremno preuzimanje uloge preduzetnika - borca za goli opstanak.
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Kljucne rijeci: nezaposlenost, mala i srednja preduzeca, samozaposljavanje, predu-
zetnistvo

JEL klasifikacija: M 13, E24, L2

uvoD

Stopa nezaposlenosti u Bosni iHercegovini Republici Srpskoj je na nezavidnom
nivou ve¢ duzi niz proteklih godina i nema nagovjestaja da ¢e se stanje u dogled-
no vrijeme bitnije promijeniti. Podatak da broj nezaposlenih lica premasuje pola
miliona, sam za sebe govori o op$tim privrednim i ekonomskim prilikama ili
neprilikama u zemlji. Izlaz iz privredne stagnacije i buduénost ekonomskog rasta,
eksperti naglasavaju da je u jacanju i podrsci razvoja malih i srednjih preduzeéa i
samozaposljavanju. Ono sto se ¢esto ne kaze, odnosno precuti, je da mala i sred-
nja preduzeéa, u razvijenim ekonomijama, uspjesno djeluje i posluje upravo zato
$to se oslanjaju na razvijeni industrijski sektor,zato $to su uslovi u kojima posluju
prilagodeni njihovim potrebama odrzive likvidnosti, $to kod nas nije slucaj.

Za drustvenu zajednicu, samozaposljavanje i mali biznis su od izuzetnog znacaja u
rjeSavanju problema nezaposlenosti kao i samog razvoja sektora malog i srednjeg
preduzetni$tva, naravnou uslovima za njih pozitivne poslovne klime.Bosna i Her-
cegovina je, danas, na vrhu ljestvice zemalja sa najve¢om stopom samozaposljavanja
u Evropi, ali ova ekspanzija samozaposljavanja lako moze zavarati i dati iskrivljenu
sliku stvarnog stanja u sektoru malog i srednjeg preduzetnistva u kojem se prema
statistickim podacima broj novootvorenih preduzeca iz godine u godinu povecava.

MALA | SREDNJA PREDUZECA U REPUBLICI SRPSKOJ

Mala i srednja preduzeca sa svim svojim prednostima —inovativnost, fleksibilnost,
brza reakcija na zahtjeve trzita i sl., kao i svojim slabostima — nedostatakom
kompetencija i tehnicke podrske, pove¢anog finansijskog rizika i odgovornosti,
nedvojbeno zasluzuju mjesto i znacaj koji im daju eksperti ove oblasti.

U Evropskoj uniji mala i srednja preduze¢a su u ukupnom broju preduzeda za-
stupljena sa 99,8% te je u ovom sektoru zaposleno 66,9% od ukupnog broja
zaposlenih lica(European Commission, 2011)

Uces¢e malih i srednjih preduzeéa u ukupnom broju preduze¢a u Republici Srp-

skoj iznosi 99,57% i 68,72% od ukupnog broja zaposlenih radi u MSP, medutim
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poredeéi broj MSP na 1000 stanovnika u Evropskoj uniji je registrovano 44, a u
Republici Srpskoj 25 preduzeca.

Tabela 1 MSP u Republici Srpskoj

BROJ MSP
PREDUZECA
2006. 2007. 2008. 2009. 2010. 2011. 11/06
MIKRO (do 9 zap.) 8.601 9.546 10.444 12.049 12.206 12.798 +4197
MALA (10-49zap ) 2.178 2315 2.408 1.805 1.856 1.683 -495
SREDNJA( 50-249zap) 503 530 581 412 420 390 -113
UKUPNO MSP 11.282 12.391 13.433 14.266 14.482 14.871 +3589

Izvor: Republicka agencija za razvoj malih i srednjih preduzeca(RARS, 2013)

Iz Tabele 1. koju ¢ine dostupni podaci o broju mali i srednjih preduzeéa u vre-
menskom periodu od 2006. do 2011.godine uocava se poveéanje ukupnog broja
preduzeéa.Poredeéi poslednju2011.godinu sa brojem preduzeéa u 2006.godine
dolazi se do podatka da se u ovom periodu broj malih i srednjh preduzeéa pove-
¢ao za 3589 iliza 31,81%, $to bi trebao da se shvati kao pozitivan trend. Medu-
tim, broj¢ana struktura unutar sektora se mijenja u korist mikro,ana $tetu broja
malih i srednjih preduzeca i broja zaposlenih u njima, $to ée biti predstavljeno u
drugom dijelu rada.

To bi znacilo sljedeée:

* Na svako zatvoreno preduzeée srednje velicine (50 — 249 zaposlenih) koje
zaposljava minimum 50 radnika trebalo bi da se otvori 50 mikro preduzeca
koji zaposljavaju jedno lice.

* Na svako ugaseno preduzeée koje se nalazi u kategoriji malih (10-49 zaposle-
nih) koje zaposljava minimum 10 radnika trebalo bi da se otvori 10 mikro
preduzeéa sa jednim zaposlenim radnikom.

* U ovom slucaju na 113 ugasenih srednjih preduzeca trebalo bi da se otvori
5650 mikro i na 495 zatvorenih malih preduze¢a neophodno bi bilo otvoriti
4950 makro preduzeéa,odnosno ukupno 7000 preduzeca, kako bi se odrzao
nivo zaposlenosti u ovom sektoru iz 2006.god.

Pored pomenutog, uporede li se prethodni podaci sa podacima aktivnih preduze-
¢a Agencije za posrednicke, informaticke i finansijske usluge(APIF), 2012, slika
stanja MSP postaje sve jasnija.
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Tabela 2. Broj aktivnih preduzeca u RS

Godina 2011
Broj malih i srednjih preduzecéa (RARS MSP) 14.871
Broj aktivnih preduzeca (APIF) 9.463

lzvor: (APIF, 2012)

Struktura po djelatnostima u ovom sektoru isto tako nije povoljna sa aspekta
sveobuhvatnog privrednog razvoja zemlje. Naime,najveci procenat registrovanih
preduzeca pripada sektoru trgovine na veliko i malo,zatim slijedi preradivacka
industrija, poslovanja nekretninama ..., kako se moze vidjeti na Grafikonu 1.

Grafikon 1: Struktura malih i srednjih preduzeca po djelatnostima u Republici Srpskoj

Saobracaj,skladistenje i komunikacije E 67%
Poslovanje nekretninama E .81% H2011
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Izvor: Republicka agencija za razvoj malih i srednjih preduzeca(RARS, 2013)

Pri analizi regionalne zastupljenosti MSP stanje tokom posmatranog perioda je
nepromjenjeno i uslovljeno je veli¢inom regije,odnosno najveca koncentracija
malih i srednjih preduze¢a je u najve¢oj banjaluckoj regiji (47,11%), a najmanja
u Trebinju kao najmanjoj regiji (4,49%).

ZAPOSLENOST U SEKTORU MSP U REPUBLICI SRPSKOJ

Stopa nezaposlenosti u Bosni iHercegovinii Republici Srpskoj je na nezavid-
nom nivou ve¢ duzi niz proteklih godina i nema nagovjestaja da ¢e se stanje
u dogledno vrijeme bitnije promijeniti,Sto povla¢i i mnoge druge socijalne
probleme.“Posljedica pada ukupnog broja zaposlenih u Republici Srpskoj i po-
rasta broja evidentiranih nezaposlenih lica rezultiralo je poveéanjem stope neza-
poslenosti za 2%, te administrativna stopa nezaposlenosti iznosi 38,6% dok je

anketna stopa takode uvecana za 0,9% i iznosi 24,5%.“ (Zavod za zaposljavanje
RS, 2011)
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Podatak da broj nezaposlenih lica premasuje pola miliona, sam za sebe govori o
opstim privrednim i ekonomskim prilikama ili neprilikama u zemlji.,, Vec¢a zapo-
slenost je realna pretpostavka brzem rastu privrede, odnosno vecoj proizvodnji.
Veéa proizvodnja stvara nove moguénosti za zaposlenosti i postepeno dovodi do
smanjenja nezaposlenog i nedovoljno zaposlenog stanovnistva, $to treba da pred-
stavlja osnovni cilj razvoja svake privrede.”(Ni¢in, 2009.)

U mikro, malim i srednjim preduzeéimau Republici Srpskoj broj zaposlenih je
svake godine sve manji,s tim da treba naglasiti da je ovo stanje do 2008.godine
bilo drugacije,$to se moze vidjeti iz Tabele 3. u kojoj su sumirani podaci iz Go-
disnjibh izvjestaja za oblast malih i srednjih preduzeda i zanatsko-preduzetnicku
djelatnost u Republici Srpskoj,Republicke agencije za razvoj malih i srednjih
preduzeca RS.

Tabela 3. Broj zaposlenih u MSP u RS

BROJ ZAPOSLENIH U MSP

PREDUZECA

2006. 2007. 2008. 2009. 2010. 2011.
MIKRO ( do9 zap.) 26.184 28.567 30.194 21.687 22,096 21.842
MALA (10-49zap ) 44,034 46.765 49.291 36413 37.809 34.568
SREDNJA(50-249 zap) 49.732 52.069 58.623 41330 42.815 39.688
UKUPNO ZAPOSLENIH U MSP 119.950 127401  138.108  99.430 102.720  96.098

Izvor: Republicka agencija za razvoj malih i srednjih.(RARS, 2013)

Grafikon 2. Broj zaposlenih u MSP u RS
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Izvor: Republi¢ka agencija za razvoj malih i srednjih preduze¢a(RARS, 2013)
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Prikazani podaci pruzaju informaciju da je u posmatranomperiodu doslo do
smanjenja broja zaposlenih u ovom sektorui to za 23853 lica ili za 19,88%,
uprkos ¢injenici da se broj preduzeca povecao za 31,81% i da se prosjecan broj
zaposlenih po jednom MSP smanjio sal0 na 6 radnika.

Povecanje broja preduzeéa na zaposlenost uti¢e upravo ovako, jer se radi o no-
vootvorenim mikro preduze¢ima, dok se s druge strane, gase preduzeca sa ve¢im
brojem radnika.Izracunali smo da je trenutno stanje takvo da je potrebno otvoriti
jo$7000 mikro firmi da bi se zaposlenost ovog sektora vratila na nivo iz 20006.
godine kada je u MSP posao imalo 119.950 radnika.

Tabela 4. Broj MSP i zaposlenih u MSP u RS

PERIOD 2011/06 2011/06
BR.

2006. 2007. 2008. 2009. 2010. 2011. Br. %
Broj MSP 11.282 12391 13433 14266 14482 14871  +3.589 +31,81%

ir%gp“'e”'h 119950 127.401 138108 99430 102720 96098 -23852 -19,88%

Prosjecan broj
zaposlenih po 10 10 10 7 7 6 -4 -40%
jednom MSP

Izvor: Republi¢ka agencija za razvoj malih i srednjih preduzeca(RARS, 2013)

SAMOZAPOSLJAVANJE | MSP

U svijetu ima mnogo primjera velikih kompanija koje su uspjesno prosle svoj
razvojni put i danas zaposljavaju po nekoliko hiljada radnika, a pokrenule su svoj
mali biznis sa samo nekoliko zaposlenih.

»Jaz izmedu misli, rijeci i djela je veoma Sirok i dubok. Biznis je djelovanje,
akcija, uzivljavanje, proces, sinergija, saradnja, borba, misao, dubina, emocija,
hrabrost, nepopustljivost, istrajnost, svjesnost, energija, znanje i ljubav. Prosto
nevjerovatno koliko je biznis obuhvatan.«(Jovovi¢, 2005)

Samozapo$ljavanje i otvaranje start-up preduzeéa bilo bi odlican odgovor u borbi
protiv nezaposlenosti u zemljama u okruzenju i Bosni i Hercegovini, ukoliko bi
ga pratili ostali bitni faktori koji imaju direktan i indirektan uticaj na opstanak
malog biznisa u uslovima slobodne trZi$ne ekonomije.Samozaposljavanje podra-
zumijeva preuzimanje rizika koji bi mladi preduzetnici mogli i prihvatiti, ukoliko
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bi dio istog preuzelai drzavakoja je kreator uslova poslovanja koji nisu okarakteri-
sani kao nadahnjujudi i stimulirajuéi za mala i srednja preduzeca.Prema izvjestaju
Svjetske banke (Doing Business 2013 Bosnia and Herzegovina, 2012) pokazuje
da Bosna i Hercegovina zaostaje iza zemalja regije po nizu indikatora. Bosna i
Hercegovina je u 2010.godini bila pozicionirana na 116. mjestu od 183 ekono-
mije sa aspekta ukupne lakoce obavljanja biznisa, a u 2012. godini je na 126.
mjestu.(Petkovi¢ & Berberovi¢, 2013)

Dugoro¢no gledano, podrska razvoju MSP kroz programe samozaposljavanjaje
poslovno opravdana strategija, jer se na taj nacin pruza Sansa mladim preduzet-
nickim umovima da inoviraju i realizuju nove ideje,sto podrazumijeva kreiranje
i obezbjedenje radnih mjesta za veéi broj radnikasto bi trebalo ,,da probudi us-
pavanu privredu®.

”Opéte je prihvaceno misljenje da su glavni motivi ulaska u preduzetnicke poslove:
potreba za uspjehom, potreba za vlas¢u, Zelja da se uti¢e na druge, zadovoljenje
vlastitog ega, profit i vedi kvalitet Zivota.”(Puri¢, 2005).Medutim,motivi otpoci-
njanja malog biznisa na nasim prostorima u ve¢ini slucajeva su vezani za socijalna
i egzistencijalna pitanja, a kao rezultat imamo prinudno i nespremno preuzimanje
uloge preduzetnika.,Da je visok procenat samozaposlenih u BiH posljedica loseg
stanja na trziStu rada, potvrduje i podatak da se, pak, nalazimo u donjem dijelu
evropske ljestvice kada se uporedi broj samozaposlenih sa ukupnim brojem stanov-
nika. Prema tim podacima, u BiH ima 47,7 samozaposlenih na 1.000stanovnika,
$to je najmanje u odnosu na ostale zemlje okruzenja - u Srbiji 76,2, Makedoniji
55,3, Sloveniji 52,7 i Hrvatskoj 51,1. “(www.indikator.ba, 2013)

Ucinci programa podrske samozaposljavanja i njihov doprinos rjesavanju pro-
blema nezaposlenosti i pokretanju privrede su skoro nevidljivi i ostat ée takvi,
ukoliko se ne uspostavi uspjesna koordinacija izmedu adekvatnih politika i me-
hanizama podrske samozaposljavanju.

Prema istrazivanju Eurobarometra-glavne evropske agencije za istrazivanje javnog
mjenja,procenat gradana u EU koji bi Zeljeli da imaju svoju firmu opao je sa 45%
na 37% u posljednje tri godine.Kao najveca ko¢nica za pokretanje vlastitog biznisa
ispitanici su naveli strah od bankrotai neredovna primanja(www.ekapija.ba, 2013)

Znajudi da se za samozaposljavanje kao priliku za rjesavanje egzistencijalnih pita-
nja, nezaposleni rijetko opredjeljuju i zbog dodatnih prepreka, kao sto je otezan
pristup finansijama i nedovoljnog znanja o ozbiljnom vodenju i upravljanju bi-
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znisom, nadlezni organisu razvili strategije pomo¢i samozaposljavanju koje su se
intenzivnije pocele sprovoditi u posljednjih nekoliko godina.

PROGRAMI SAMOZAPOSLJAVANJA-PRIMJERI DOBRE PRAKSE
Programi pomo¢i samozaposljavanju u BiH i zemljama u okruzenju su osmislje-
ni da prvenstveno obezbjede povoljnije izvore finansiranja i olaksaju sam pristup
istim i da omogucée doedukaciju iz oblasti preduzetni$tva odnosno vodenja ma-
log biznisa.

Konkretno u Makedoniji, koja je prema izvjestaju Svjetske banke (Doing Business
2012) najbolje rangirana od svih susjednih zemalja sa aspekta ukupne lakoée obav-
ljanja biznisa,Vlada od 2008.godine sprovodi program ,,Samozaposljavanje kroz kre-
ditiranje®, kojim se nudi povoljan kredit za otpocinjanje biznisa, sa 1% kamate, grejs
periodom od jedne godine i rokom otplate 3 godine(www.setimes.com, 2012).

Srbija je obezbijedila sli¢ne kredite za samozaposljavanje do 13.500 EUR.

U oba entiteta u BiH, nadlezni kroz programe zaposljavanja i samozaposljava-
nja kao sto su ,Prilika za sve“, ,Omladinsko preduzetnistvo®, , Projekat podrske
zaposljavanju u privredi®, projekat ,, Zajedno do posla®, ,, Prva $ansa® i drugi na-
stoje da smanje broj lica koji se nalaze na evidencijama Zavoda za zaop$ljavanje.
Korisnici, odnosno lica sa kvalitetnom i odrzivom poslovnom idejom mogu do-
biti bespovratna sredstva u iznosu od 4000 KM od 10 000 KM ili povoljne kre-
dite, u zavisnosti o kojem se programu radi. Neki programi samozaposljavanja su
osmisljeni tako da uslovljavaju buduéeg korisnika dodatnom edukacijom — da bi
potencijalni kandidat sa odrzivom poslovnom idejom mogao da konkurise za ova
ponudena sredstva, mora da prode doedukaciju iz oblasti vodenja malog biznisa,
sto je odli¢na ideja jer se na taj nacin smanjuje rizik od bankrota i neuspjeha.

Medutim, u uslovima poslovanja kakvo vlada u BiH, potrebno je da mladim pre-
duzetnicima kroz edukaciju dati i informacije zasto je dobro, ako si ,mali®, do-
brovoljno udruzivanje koje su prednosti klastera ili nekih drugih oblika zajedni¢-
kog nastupa na trzistu,koliko razne vrste udruzivanja smanjuju sam rizik poslo-
vanja, koliko se na taj nacin poboljsava konkurentna pozicija na trzistu i sl. Praksa
je pokazala da 80% novootvorenih preduzeca propada u prvoj poslovnoj godini
iz razloga $to u nedostatku iskustva mladi preduzetnici ¢ine pocetnicke greske
koje ¢esto vode poslovnom krahu. Preduzetniku - pocetniku bez iskustva veoma
je rizi¢no otpocinjati samostalan biznis u ovakvim uslovima poslovanja.
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ZAKLJUCAK

Istrazivanje u radu je imalo za cilj da pokaze da povecanje broja preduzeéa u

sektoru MSP ne implicira uvijek pozitivne trendove razvoja i povecanje broja

zaposlenih. Naime, broj preduzeéa se pove¢ao u posmatranom periodu (2006-

2011) u korist mikro preduzeca koja zaposljavaju do 9 radnika, a na $tetu malih i

stednjih preduzeda kojih je sve manje na trziStu Republike Srpske.Ovakav trend

uticao je na povecanje stope nezaposlenosti. Komparativna analiza pocetne i za-
vi$ne godine posmatranog perioda je pokazala da je broj preduzeéa u sektoru

MSP povecan za preko 30%, a da je broj zaposlenih smanjen za skoro 20%, $to

govori da otvaranje mikro preduzeéa kroz akciju i podr$ku samozaposljavanja

moze biti odgovor na ekonomsku stagnaciju i smanjenje nezaposlenosti isklju-
¢ivo, ukoliko se obezbijedi pozitivna poslovna klima u kojoj je mogude da se
jedno malo preduzece razvija i preraste u srednje i na kraju, $to da ne i u veliku

kompaniju, $to bi u principu trebao da bude krajnji cilj svakog ko se ,,otisnuo u

vode malog biznisa“ ili da se poslovnim povezivanjem i dobrovoljnim udruziva-

njem dode do istog ishoda.U programe koji podrzavaju samozaposljavanje kroz
dodatnu edukaciju i subvencije,prijedlog je:

* Da se u okviru pomenute obuke o otpocinjanju biznisa vise paznje posveti i
edukaciji o klasterima i drugim nacinima udruzivanja i zajednickog nastupa
na trzistu slobodne konkurencije;

* Da se subvencijama i povoljnijim uslovima stimuli$e udruZivanje mikro pre-
duzeda, $to bi trebalo da da bolje rezultate nego $to je u realnom vremenu dao
usitnjeni kapital.

S obzirom na nepovoljan poslovni ambijent jedino udruZeni imaju $ansu za op-
stanak.

O privrednom razvoju i ekonomskom prosparitetu i ozbiljnom smanjenju stope
nezaposlenosti mo¢i ¢e se govoriti onda kada se pored pomenutih programa po-
modi urede ostali eksterni faktori koji uticu na uspjeh u poslovanju, kao $to su-
visoke stope poreza na plate i doprinose zaposlenih, kompleksne administrativne
procedure, nelojalna konkurencija i dr.
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Abstract: The significance of the development of the small and medium enterprises
and entrepreneurship to address the pressing issue of unemployment endorsed by the
European Charter of Small Enterprises, which was signed by the leading economies
of the European Union. By innovation, flexibility, SMEs are focused on activities in
which economy of scale is not the primary, which responds to the market conditions of
Bosnia and Herzegovina and the Republic Srpska. Led by statistical indicators and
the situation in practice, experts from the field of economics showed the tremendous
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power that lies in a small business, which needs to be supported by affordable and
stimulating business environment and direct them towards the ultimate goal - overco-
ming economic stagnation, increasing overall employment and economic growth There
is the same problem in the other countries in the region, seeking solutions that would
have the best effect on the reduction of unemployment. In Bosnia and Herzegovina,
the percentage of unemployed in the 2012 was twice that of Spain, which recorded the
highest number of unemployed in the European Union , and even worse, a large part

of unemployed population are young people.

Self-employment and the opening of start-up companies would be a great response in
the fight against unemployment in neighboring countries and Bosnia and Herzego-
vina , if it is followed by the other important factors that have a direct and indirect
impact on the survival of small business in the conditions of a free market economy.
Self-employment means taking risks that young entrepreneurs can accept if a part
of it has been taken over by the country. Is the level of self-employed in Bosnia and
Herzegovina the result of expansion of private initiative and entrepreneurial spirit,
which includes an independent and autonomous decision-making according to the
system of being “my own boss ,” and the possibility of higher earnings by own business
or the explanation is in the fact that the bad state of the industry and the economy as
a whole, which results in a forced and unpreparedness to take over the role of entrepre-
neur — a fighter for survival.

Key words: unemployment, small and medium enterprises, self-employment, entre-
preneurship

JEL classification: M 13, E24, [.2
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Summary: The subject of this article is to show that value added tax (VAT) has si-
gnificant downside impact on growth and profitability. In particular, the VAT affects
young, fast growing companies that are in high demand for cash to fuel their growth
and expansion. In this study, we are going to show that VAT is responsible for 1) incre-
ase of the cost of doing business, 2) less income as a result of the opportunity loss and
3) increase in the risk of doing business. Increase in cost comes from the need to borrow
money to pay the outstanding VAT, The fast growing companies experience significant
growth of their VAT gap resulting in a need to borrow money to pay for it. Also, the
cost of administrating VAT is factored back in the VAT causing higher value of the
Jfinal VAT with cascading effect on the operating cost. Opportunity loss comes from the
fact that companies have to direct the funds towards VAT instead to invest into the
growth and profitability. Increase in risk comes from the additional financial burden
from borrowing money and using that money to pay the VAT gap. The action lowers
the total amount of funds that company is eligible to borrow based on its financial
position. Therefore, a company’s capability to meat is financial obligations is reduced
since there is less money for covering operating expenses and growth in assets not to say
servicing its payables.

Key words: VAT Liability Gap, Growth, Net Income, Percentage Growth Margin,
Opportunity Loss

JEL classification: M 19, M38, 043

INTRODUCTION

The goal of every company is to achieve a significant annual growth and profi-
tability. In that regard, companies are trying to use their resources as effectively
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and efficiently as possible. In particular, companies pay close attention on their
finances using all means available to them to maximize their profits. On the
other hand, governments, who adopted the VAT economy, as a part of their
fiscal policy, are taxing top lines or net revenues, creating the VAT tax liability
from receivables (PDV-u). The receivable VAT is a result of the companies’ sales
activity. The receivable VAT tax liability is lowered by the VAT liability from
payables creating a VAT liability gap (VLG). If the VLG is positive the company
has liability to the government. If negative, the government is required to pay or
credit the company the VLG amount.

We are going to see that for the mature companies, with the annual growth un-
der 10%, the VLG difference seem to have no significant impact on their growth
and profitability. The VLG of mature companies tends to be predictable, stable
and manageable. In the long run, it can be factored into the price to cover the
expense.

However, the problem is with the fast growing companies that can double, triple
or quadruple their sales in a course of one year. For example, if Google was in a
VAT economy, say EU, with 20% VAT, it would have to pay about $10 billion
between 2001 and 2012. Fortunately for Google, it is part of the US economy
which doesn’t have the VAT. Therefore, Google was able to use those funds and
funnel them into the new product development, growth and expansion of the
company.

In this article, we are going to show that VAT has a significant downside effect
on the fast growing companies. The downside effect is reflected as 1) lower profit
or net income, 2) opportunity loss for not investing into growth, 3) lowering a
company’s credit status and 4) increasing and overall risk of doing business.

The methodology that we are going to use is 1) scenario analysis of the Google
Inc. and 2) the growth model of a hypothetical company X in a different growth
and profitability stages. The scenario analysis of Google will include looking the
company’s financial data in non-VAT and VAT scenarios during the 2001-2012
[Google, 2012]. The scenario analysis shows that fast growing companies in their
early years can triple and quadruple their revenue. Such a high growth means
that every penny counts and that the company is constantly cash hungry. Also,
the analysis shows that as the company grows it improves the gross margin mea-
ning that it becomes more efficient and sophisticated. Next, if the Google where
in a VAT economy its net income would be 20% lower.
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The other methodology used is the model based on the hypothetical company X.
It shows the relationship between VLG, revenue, gross margin and net income.
The model uses different scenario analysis in which by varying different variables
we are going to expose relationships and behavior of the parameters of interest.

By keeping the percentage gross margin constant the model shows that VLG as
percentage of revenue remains constant regardless of the growth rate. However,
the difference becomes apparent in the amount of the VLG. By varying the per-
centage gross margin (PGM) in different growth scenarios we can conclude that
PGM and VLG are positively correlated. Therefore, the higher the gross margin
the higher the VLG.

By identifying the PGM as a main source of controlling the VLG we can further
imply that VLG implications are significant to the fast growing companies with
the higher percentage gross margin. More closely, those will be the companies
which offerings are highly competitive in both point-of-parity and point-of-diffe-
rence [Kotler, 2012]. Before competitors can catch up with them they are able
to command premium price and, consequently the higher margins. The paradox
here is the higher the margin the higher the VAT. The result is an opportunity
loss from channeling the cash into the VAT rather than into the development of
new products, increasing sales or reducing the cost. In other words, forgoing the
opportunity to put the VAT money back into the business the company has less
cash, weaker position to borrow and increased overall company risk.

As companies become more mature there growth slows down creating downward
pressure on the gross margin which in turn reduces the VLG. On the other hand,
over the time, companies acquire skills, knowledge, now-how and become more
efficient and sophisticated. This in turn, creates the upward pressure on the gross
margin which in turn increases the VLG. Such a relationship between VLG on
one side and gross margin and growth on the other somewhat contradicts busi-

ness philosophy of high profitability and less taxes.

The two analysis offered in this paper, one using Google and the other using
the different growth scenarios of a hypothetical X company, are confirming the
downward impact of the VAT on companies that are successful, fast growing and
competitive.

It is well known fact that the Government sector is a very inefficient environment
making the good money, coming from the private sector, becoming the bad
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money once it gets into the hands of the Government. Overall, it is a no win
situation to a business sector and it stakeholders including the Government. As
a consequence there is downward direct and indirect impact on the standard of
living in the given economy.

GOOGLE SCENARIO

Between 2001 and 20012 Google [Google, 2012] grew it sales from $80 milli-
on to an impressive $40 billion, Figure 1. What was the secret behind such a
phenomenal growth? Their business development strategy for sure but, there is
something else - the VAT-free economy of the US.

Figure 1 - Google Sales Growth
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Assuming the Google was in a 20% VAT economy, and that it has achieved the
same financial position and performance as it did in a non-VAT economy, it
turned out that it would have to pay $10 billion in VAT over what it had paid in
non-VAT economy during the 2001-2012. Figure 2.
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Figure 2 - Google VAT
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The payment would slice a big chunk, approximately on fifth (20%), of Google’s
net income earned during that period. It would certainly had a tremendous im-
pact on Google’s ability to grow its company, maintain and improve its compe-
titive position, keep the favorable position with the banks and would definitely
increase the risk rating of the company. Figure 3.

Figure 3 - Google Percentage of Revenue
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Even though, there is no reason to believe that such a big chunk of VAT will
bankrupt an innovative company of the Google’s statue there is a strong reason
to believe that it would significantly impact the Google’s ability to maintain
the growth and innovation edge that the company enjoyed in the non-VAT
environment [Michael, 2010].
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In 2002, Google [Google, 2012] recorded its highest growth. It quadrupled its
sales generating 23% of net income as a percentage of sales. However, in the VAT
economy Google would have incurred the additional VLG of 8% of the revenue
that will in real terms reduce the income from 23% to 15% of the revenue. Such
a significant decrease in income would not pass unnoticed with shareholders,
financial analysis and all other financial markets where Google plays a significant
role. Figure 4.

Figure 4 - Google VAT Adjusted Net Income
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Further, in the later years the Google’s growth had slowed down followed by
the increase in PGM. In the VAT economy, see Figure 3, the increase in PGM
will automatically trigger increase in the VLG. The increase in the VLG will in
turn have dominos effects on internal and external position and future growth.
What would be the impact? In the later years, Google would expect that all the
efforts, sacrifices and investments put during the previous years would start to
pay back in the years to come. The company has strong brand equity, position in
the market, loyal customer base and sophisticated know-how reflected through
its gross margin. In the VAT economy, the big chunk of those dividends will be
taken away. See Figure 4.
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Figure 5 - Google Y/Y Growth Rate
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GROWTH MODEL

To highlight relationships between VAT and financial performance we are going
to use a growth model of a hypothetical company X. We will examine different
growth scenarios with fix and variable margin. Assumptions for this model are:
1. VLG is a difference in the Revenue and the Cost of Goods Sold (COGS)
VAT.

VAT from sales and administrative operations is zero

Operating cost is zero

VAT rate is 20%

No outstanding Payable and Receivable [Diana, & Harrington, 1989] at the
end of the year.

AN

Fixed Margin Scenario

In this scenario we will assume that our gross margin remains constant at 50%.
Looking at high and low growth scenarios we can conclude that VAT liability
gap as a percentage of revenue remains constant regardless the growth rate [PDV,
2012]. However, the amount of the VAT liability gap will change. The fixed
margin scenario shows that the higher the growth the higher the amount of the
VAT liability Gap. See Table 1.
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Table 1 - Fixed Margin Growth Model (In thousands)
Period 1 2 3 4 5 6 7 8 9 10

High Growth

Revenue 1,000 2,000 4,000 8000 16,000 32,000 64,000 128,000 256,000 512,000
Y/Y Growth Rate 100% 100% 100% 100% 100% 100% 100% 100% 100%
GM 50% 50% 50% 50% 50% 50% 50% 50% 50% 50%
COGS 500 1,000 2,000 4,000 8000 16,000 32,000 64,000 128,000 256,000
VAT 20%  20%  20% < 20% @ 20% < 20% 20% 20% 20%  20%

VAT from Revenue 200 400 800 1,600 3,200 6,400 12,800 25600 51,200 102,400

VAT from COGS 100 200 400 800 1,600 3,200 6,400 12,800 25,600 51,200

VAT Gap 100 200 400 800 1,600 3,200 6,400 12,800 25,600 51,200

VATGap%ofRev  10% 10% 10% 10% 10% 10% 10% 10%  10%  10%

Low Growth

Revenue 1,000 1,020 1,040 1,061 1,082 1,104 1,126 1,149 1,172 1,195
Y/Y Growth Rate 2% 2% 2% 2% 2% 2% 2% 2% 2%
GM 50%  50%  50% 50% 50% 50% 50% 50% 50%  50%
COGS 500 510 520 531 541 552 563 574 586 598
VAT 20%  20%  20% 20% 20% @ 20% 20% < 20% < 20% @ 20%

VAT from Revenue 200 204 208 212 216 221 225 230 234 239

VAT from COGS 100 102 104 106 108 110 13 115 117 120

VAT Gap 100 102 104 106 108 110 113 115 117 120

VAT Gap%ofRev.  10%  10%  10% 10% 10% 10% 10% 10% 10%  10%

Variable Margin Scenario

If we vary percentage gross margin against different growth scenarios we can
conclude that VAT liability gap as a percentage of revenue change in the same
direction as the percentage gross margin does. In other words, those two are
positively correlated. See Table 2. It makes a lot of sense. The smaller the gross
margin the smaller the difference in COGS and revenue. Hence, the VLG will
be small and vice versa [Diana & Harrington, 1989].
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Table 2 - Variable Margin Model

High Growth (in thousands)

Period 1 2 3 4 5 6 7 8 9 10
High Growth

Revenue 1,000 2,000 4,000 8,000 16,000 32,000 64,000 128,000 256,000 512,000
Y/Y Growth Rate 100% 100% 100% 100% 100% 100% 100% 100% 100%
GM 80% 80% 80% 80% 80% 80% 80% 80% 80%  80%
COGS 200 400 800 1,600 3,200 6,400 12,800 25600 51,200 102,400
VAT 20%  20%  20% @ 20% @ 20% < 20% @ 20% < 20% @ 20% @ 20%

VAT from Revenue 200 400 800 1,600 3,200 6400 12800 25600 51,200 102,400

VAT from COGS 40 80 160 320 640 1,280 2560 5120 10,240 20,480

VAT Gap 160 320 640 1,280 2,560 5120 10,240 20,480 40,960 81,920

VATGap%ofRev  16%  16% 16% 16% 16% 16% 16% 16% 16%  16%

Low Growth

Revenue 1,000 2,000 4,000 8000 16,000 32,000 64,000 128,000 256,000 512,000
Y/Y Growth Rate 100% 100% 100% 100% 100% 100% 100% 100%  100%
GM 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
COGS 800 1,600 3,200 6400 12,800 25600 51,200 102,400 204,800 409,600
VAT 20% 20% 20% 20% 20% 20%  20% 20% 20%  20%

VAT from Revenue 200 400 800 1,600 3,200 6,400 12800 25600 51,200 102,400

VAT from COGS 160 320 640 1,280 2,560 5120 10,240 20,480 40,960 81,920

VAT Gap 40 80 160 320 640 1,280 2,560 5120 10,240 20,480

VAT Gap % of Rev 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%

Both fixed and variable scenarios show the impact of VAT on the bottom line
can be significant. For the gross margins of 80% the VAT liability gap can be
16% of the revenue. Table 2. In today's economies it is considered a success for
a company to achieve a gross margin over 50% and the bottom line higher than
20%. Also, those figures depend on the industry.

The implications of the fixed and variable scenario on the level of VAT shows
that growth rate impacts only amount of VAT gap while it has no impact on
the percentage of the VAT gap from revenue. Further implications are that
companies need to pay VAT either from internal sources or by borrowing
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money. The latter is a cheaper option for the company in stable developed
economies.

Liability Gap Scenario

By looking at the low and high growth scenarios at the same gross margin level
the company that doubles its growth rate each year, after 10 years, pays 438 times
more VAT than the company with the low growth rate of 2% annually. This ratio
remains as long as gross margins are unchanged and at the same level for both
companies. Table 3.

Table 3 - Double Growth vs. Low Growth Model

Double Growth (in thousands)

Period 1 2 3 4 5 6 7 8 9 10
Revenue 1,000 2,000 4,000 8000 16,000 32,000 64,000 128,000 256,000 512,000
Y/Y Growth Rate 100% 100% 100% 100% 100% 100% 100% 100%  100%
GM 20% 20%  20% 20% @ 20% @ 20% 20% 20% < 20%  20%
COGS 800 1,600 3,200 6,400 12,800 25600 51,200 102,400 204,800 409,600
VAT 20% 20%  20% 20% @ 20% < 20%  20% 20% < 20% < 20%

VAT from Revenue 200 400 800 1,600 3,200 6,400 12800 25600 51,200 102,400
VAT from COGS 160 320 640 1,280 2,560 5120 10,240 20,480 40,960 81,920

VAT Gap 40 80 160 320 640 1,280 2,560 57120 10,240 20,480

VAT Gap % of Rev 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%

Low Growth

Revenue 1,000 1,020 1,040 1,061 1,082 1,704 1,926 1,149 1,172 1,195
Y/Y Growth Rate 2% 2% 2% 2% 2% 2% 2% 2% 2%
GM 20%  20%  20% 20% @ 20% @ 20% < 20% < 20% @ 20% @ 20%
COGS 800 816 832 849 866 883 901 919 937 956
VAT 20%  20%  20% 20% 20% @ 20% 20% 20% @ 20% @ 20%

VAT from Revenue 200 204 208 212 216 221 225 230 234 239

VAT from COGS 160 163 166 170 173 177 180 184 187 191

VAT Gap 40 41 42 42 43 44 45 46 47 48

VAT Gap % of Rev 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%

VLG Rate of Increase 1 2 4 8 15 29 57 m 218 428
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If a company triples the growth rate it will pay 16,470 times more VAT than one
with the low-growth rate of 2% annually. See Table 3. Even though, this more
theoretical rather than realistic scenario it is not far from the reality. During the
2001-2005, Google has recording double, triple and quadruple sales levels [Go-
ogle, 2012]. Figure 5.

Table 4 - Triple Growth vs. Low Growth Model

Triple Growth (in thousands)

Period 1 2 3 4 5 6 7 8 9 10
Revenue 1,000 3,000 9,000 27,000 81,000 243,000 729,000 2,187,000 6,561,000 19,683,000
Y/Y Growth Rate 200% 200% 200% 200% 200% 200% 200% 200% 200%

GM 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
COGS 800 2,400 7,200 21,600 64,800 194,400 583,200 1,749,600 5,248,800 15,746,400
VAT 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%

VAT from Revenue 200 600 1,800 5,400 16,200 48,600 145800 437,400 1,312,200 3,936,600

VAT from COGS 160 480 1,440 4,320 12960 38880 116,640 349,920 1,049,760 3,149,280

VAT Gap 40 120 360 1,080 3,240 9,720 29,160 87480 262,440 787,320
VAT Gap % of Rev 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
Low Growth

Revenue 1,000 1,020 1,040 1,061 1,082 1,104 1,126 1,149 1,172 1,195
Y/Y Growth Rate 2% 2% 2% 2% 2% 2% 2% 2% 2%

GM 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
COGS 800 816 832 849 866 883 901 919 937 956
VAT 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
VAT from Revenue 200 204 208 212 216 221 225 230 234 239

VAT from COGS 160 163 166 170 173 177 180 184 187 191

VAT Gap 40 41 42 42 43 44 45 46 47 48
VAT Gap % of Rev 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
VAT Rate 1 3 9 25 75 220 647 1,904 5,600 16,470
of Increase

The implications that growth has on the amount of VAT that company needs to
pay raises the question of sustainability and cascading effect that growth has on

the VAT liability.
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OPPORTUNITY LOSS

If a company grows its revenue, gross margin and reduces its overall cost its
VAT gap or liability increases. A company needs cash to pay the VAT. By doing
that, it incurs the opportunity loss for not channeling the VAT funds into the
company’s growth, expansion, new product’s development and cost reduction
[Kotler, 2012].

It seems that there is a paradox here. Since the company could use the VAT
money for the same activities that increases the VAT liability of the company.
Therefore, we are getting into this endless cycle that, eventually, will result in a
company not being able to maximize its business opportunities.

In 2001-2012, Google [Google, 2012] would have paid approximately $10 billi-
on in VAT if it had been in the VAT economy. Instead Google avoided the
opportunity loss by retaining the cash and investing it into the future growth
and profitability by developing applications such as AdWords, AdSense, Google
Chrome, Google Earth, Android [Kotler, 2012] and many others. These applica-
tions become key factors for the Google’s success both as a company and brand
[Kotler, 2012].

The Growth Model suggest that companies with high growth achieve many ti-
mes higher VAT liability than those with the lower growth rate, at the same
gross margin level. On the other hand, increase in gross margin or profitability is
always followed by the increase in the VAT liability.

INCREASED COST OF DOING BUSINESS

The funds a company will use to pay its VAT cost money. A company has a
choice to pay from its cash account or to borrow the money from the bank. In
general, the bank money has the lowest cost if a company is in a relatively deve-
loped and stable economy.

However, the cost of borrowing, opportunity loss and administrating the VAT is
factored back into the VAT causing cascading effect on the cost of the total VAT
which increases the overall operating cost.

In the Google’s case the VAT can reduce net income by approximately 20% or
by one fifth. On the other hand the Growth Model shows that deduction of the
VAT from the net income can vary between 4% for the low growth to up to over
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16% for the fast growing companies. For example if your net income is 10% of
the revenue which is quite common for many companies and VAT is 16% of the
revenue the company will end year in red.

INCREASE IN THE RISK OF DOING BUSINESS

The VAT increases the risk of a company by lowering its liquidity position. The-
refore, VAT reduces a company’s ability to pay for its financial obligations. On
the other hand, by having less available funds a company’s financial position is
weaken resulting in reduced borrowing power. Therefore, a company’s capability
to meat is financial obligations is reduced since there is less money for covering
operating expenses and growth in assets not to say servicing its payables.

Today, would Google financially look the same without $10 billion of retain in-
come? Obviously not. In the eyes of investors and stockholders it would be more
at risk. It would have to scale down its growth and aligned the development and
expansion with its financial position.

The Growth Model shows weaker financial position of companies with high
VAT. Those companies will have lower retained income and lower levels of equ-
ity. As a result, their overall risk would increase and impair maximization of their
future goals and objectives.

CONCLUSION

What Google, Yahoo, Amazon, Ebay, Dell, Microsoft, and Apple, to name just
a few, have in common? They all thrive in the non-VAT economy. On the other
hand, the VAT does have the advantages, however, they are not in the area of
growth and profitability. We can say that the VAT makes sense in Europe since
most of the companies there are mature with low growth and low margins. It
is not coincidence that VAT is calculated based on top line and gross margin.
In the financial statements, those are the items with the highest numbers. Also,
from the policy standpoint charging the top line means that governments are not
interested in the success of the company. That would be if the bottom line is one
to be taxed. In the VAT economies the governments choose to ignore the voices
from the industry and focus on reducing the gray economy and maximize the
budget. However, by suppressing the growth and profitability the companies are
missing to maximize its opportunities directly causing the economies to operate
at lower levels and to provide lower standards of living to its members.
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UPUTSTVA ZA AUTORE

EMC Review, Casopis za Ekonomiju i TrZi$ne komunikacije objavljuje originalne na-
u¢ne radove, pregledne i stru¢ne radove, nau¢ne polemike, kritike i osvrte. Svojim te-
matskim obuhvatom naué¢nih saznanja, sa primjenom u privredi i ekonomiji, ¢asopis
odrazava multidisciplinarnost studija na Univerzitetu Apeiron. Cilj je da se u ¢asopisu
objavljuju radovi iz oblasti globalne ekonomije, ekonomije regiona, ekonomske politike,
trzista i konkurencije, potrosaca, medija i poslovne komunikacije, novih tehnologija,
menadzmenta, marketinga sa fokusom na region Jugoisto¢ne Evrope Casopis izlazi dva
puta godi$nje, u junu i decembru. Radovi se dostavljaju na jezicima naroda BiH, latini-
ci, ili engleskom jeziku, isklju¢ivo elektronski, na mail redakcije, i to: redakcija@emc-
review.com do kraja aprila za junski, i kraja septembra, za decembarski broj. Zajedno sa
radom treba dostaviti adresu za slanje autorskog primjerak ¢asopisa nakon objavljivanja.
Autor po potrebi moze zahtevati izdavanje potvrde u vidu dokaza da ¢e rad biti objavljen
nakon recenzije.

Redakcija ¢e rukopis dostaviti recenzentima kompetentnim za odgovarajucu oblast. Re-
cenzentima se ne otkriva identitet autora, kao i obrnuto. Tokom cijele godine ¢asopis je
otvoren za saradnju sa svim zainteresovanim domadim i inostranim autorima.

Na osnovu recenzija, urednistvo donosi odluku o objavljivanju rada i o tome obave-
$tava autora u roku od 3 mjeseca od prijema rada. Radovi treba da budu pripremljeni
u skladu sa Uputstvima za autore za EMC Review.

DOSTAVLJANJE RUKOPISA:

Radovi treba da budu dostavljeni elektronski, u prilogu — kao otvoreni dokument
(Word format), na mail redakcije ¢asopisa na sljede¢u adresu: redakcija@emc-review.
com. Ukoliko radovi ne budu ispunjavali preporuke date u Uputstvu, nece biti predati
na recenziju i nece biti Stampani.

Rad mora biti sa¢injen u Microsoft Word-u, fontom Times New Roman (12), razmak (1).
Format stranice: veli¢ina A4. Margine: vrh 2,5 cm, donja 2,5 cm, lijevo 2,5 c¢m, desno
2,5 cm. Rad treba da ima duzinu do 30.000 znakova (16 strana). Izuzetak od ovog su
pregledi, koji mogu imati i do 50.000 znakova. Rad mora biti redigovan.

Naslov rada - VELIKIM SLOVIMA, centrirano, (Times New Roman, 16, bold). Ispod
naslova treba da stoji prezime, titula i ime autora (Times New Roman, 14). Primer: Pre-
zime dr (mr) ime ili prezime ime, dipl ecc. U fusnoti na prvoj stranici se navodi nau¢no

zvanje autora, naziv i adresa ustanove u kojoj je autor zaposlen i e-mail adresa autora,
(Times New Roman, 11).

Rezime u duzini do 100-250 rijeci, treba da se nalazi na pocetku rada, tj. ispod naslova,
dva proreda nize (TINR, 11, italic)

Kljuc¢ne rijeci (do pet kljucnib rijeci) (TINR, 11, italic). Potrebno je dati najmanje jed-
nu klasifikacionu $ifru iz JEL klasifikacije, koju koristi Journal of Economic Li-
terature (JEL: http://www.acaweb.org/journal/jel_class_system.php), takode jedan
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prored nize.
Radove pisati jezgrovito, razumljivim stilom i logi¢ckim redom koji, po pravilu, uklju¢u-
je: uvodni dio, cilj i metode istrazivanja, razradu teme i zakljucak.

NASLOVII PODNASLOVI RADA

a) UVOD (TNR, 12, bold), bez tekst TNR 12, dva proreda poslije klju¢nih rijeci, bez
obiljezavanja brojem.

b) Glavni naslovi u radu trebaju biti TNR 12, velikim slovima, bold, poravnato prema
lijevoj margini. Izmedu naslova u radu jedan prazan red. Glavne naslove ozna(iti rednim
brojem 1.; 2., itd.

¢) Podnaslovi, drugi nivo, TNR 12, bold, poravnato prema lijevoj margini.

d) Podnaslovi, tre¢i nivo, TNR 12, poravnato prema lijevoj margini.
e) ZAKLJUCAK (TNR, 12, bold), tekst TNR 12. bez obiljezavana brojem.

Summary se daje u prosirenom obliku, ¢ija duzina moze da bude do 1/10 duiZine
nau¢nog rada. Navodi se na kraju rada, poslije literature. U gornjem lijevom uglu navo-
di se ime i prezime autora (TNR, 12). Tri proreda nize NASLOV RADA na engleskom
jeziku — ukoliko je rad pisan na jezicima BiH, odnosno na jezicima BiH ukoliko je rad
pisan na engleskom jeziku. (TNR, 14, bold). Potom, dva proreda niZe slijedi Summary
(TNR 12, bold), pa tekst (TNR 11, italic). Poslije teksta, jedan prored nize Key words
(TNR 12, bold): key word 1, key word 2, ...key word 5 (TNR 11, italic). I prored nize
JEL classification (TNR 12, bold): £04, B12 (TNR 11, italic).

Pozivanje na pojedince u tekstu treba da sadrzi ime, srednje slovo i prezime pri prvom
navodenju. U naknadnim navodenjima se navodi samo prezime. Ne treba koristiti titule
kao $to su gospodin, doktor, profesor, itd. Na primjer: Alan S. Blinder (2006) [Prvo
navodenje], Blinder (2006) [daljnja navodenja].

Organizacije ili vladine agencije u tekstu: Pri prvom pominjanju navesti puno ime sa
skra¢enicom u zagradi. Za ostala navodenja koristi se samo skracenica.

Na primjer: Social Science Research Council (SSRC) [prvo navodenje], SSRC [ostala

navodenja].

Pozivanje na ¢lanke i knjige u tekstu. Navedite ime i prezime (ime, srednje slovo i
prezime, autora i godinu izdanja u prvom navodenju, sa brojevima stranica), gdje je to

potrebno. Na primjer: Glen Firebaugh (1999) [prvo navodenjel;

Firebaugh (1999) [daljnja navodenja]; Andrea Boltho i Gianni Toniolo (1999) [prvo
navodenje], Boltho i Toniolo (1999) [daljnja navodenja]; Albert Berry, Francois Bour-
guignon, i Christian Morrisson (1983) [prvo navodenje], Berry, Bourguignon, i Morri-
sson (1983) [daljnja navodenja]. Kada se citira viSe djela jednog istog autora, treba dati
prezime autora i godinu izdanja u zagradi, prilikom svakog daljnjeg navodenja. Kada se
navodi lista referenci unutar teksta, treba ih poredati hronoloskim redom, pa zatim abe-
cedno po godinama. Ako se radi o ¢etiri ili viSe autora, navesti prvog autora, a zatim et
al. i godinu; na primjer: Stefan Folster et al. (1998). Ako postoji vise od jednog izdanja
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iz iste godine nekog ili vie autora, navesti godinu i slova a, b, itd. (primjer: 1997a, b).
Navodenje autora u tekstu mora biti identi¢no navodenju u dijelu rada, koji se odnosi
na Bibliografiju.

Prijedlog za pozivanje u tekstu: [Lukacs, 2005:4]

Citati. Svaki citat, bez obzira na duzinu, mora biti naveden, kao i broj stranice. Za svaki
citat duzi od 350 znakova, autor mora imati pismeno odobrenje vlasnika autorskih pra-
va, koji treba priloziti uz rad.

Tabele, grafikoni i slike. Tabele i grafikoni treba da budu u Word-u ili nekom formati koji je
kompatibilan sa Word-om. Tabele i grafikone iz programa za statistiku treba prebaciti u for-
mat Word-a. Isti podaci ne mogu biti predstavljeni i u tabelama i u grafikonima. Svaka tabela,
grafikon, ili slika, treba da budu oznaceni brojem i da imaju odgovarajuéi naslov, npr.: Tabela
2: Pouzdanost varijabli. Naziv tabele, grafikona ili slike se stavlja iznad, TNR 11, normal, dva
slobodna reda izmedu naslova tabela i teksta. Slike se moraju slati u elektronskoj formi. Ako
se koristi ilustracija iz Stampanih izvora, potrebno je pismeno odobrenje vlasnika autorskih
prava. Izvor treba navesti ispod tabele, grafikona i slike. Font izvora: TNR 11, italic. Citira-
nja u okviru navedenog Izvora se rade na isti na¢in kao u tekstu. Ukoliko su tabele, grafikoni
i cifre plod proracuna, pregleda ili procjena autora, onda to takode treba naglasiti.

Statisticki podaci. Rezultati statistickih testova treba da budu dati u sljede¢em obliku:
F (1,9) = 25,35; p <001 ili sli¢no. Nize brojeve konvencionalnih nivoa P treba isto tako
navesti (na primjer: ,05, ,01, ,001).

Bibliografi ja. Koristiti AEA pravila za bibliografi ju, koja je pomenuta u tekstu. Dio koji
se odnosi na bibliografi ju mora biti kucan proredom 1, mora poceti na novoj stranici
iza teksta i pruziti potpune informacije. Treba koristiti puna imena autora ili urednika,
koriste¢i inicijale samo ako ih tako upotrebljava odredeni autor/urednik. Navedite sve
autore/urednike do/ukljucuju¢i 10 imena. Autori ¢lanaka, knjiga i materijala, bez nave-
denih autora ili urednika, kao $to su drzavna dokumenta, bilteni, ili novine, navode se po
abecednom redu. Vedina jedinki navedenih u dijelu Bibliografi ja treba da bude navedena
(ukljucena) u samom tekstu.

Dodatak. U dodatku treba staviti samo one opise materijala, koji bi bili korisni ¢itaoci-
ma za razumijevanje, procjenu ili pregled istrazivanja.

Fusnote i skradenice. Ako je potrebno, navodenja u fusnotama trebalo bi koristiti na
isti na¢in kao u tekstu. Skracenice takode treba izbjegavati, osim izrazito uobicajenih.
Skraéenice navedene u tabelama i slikama trebalo bi objasniti.

Recentzije i objavljivanje. Svi radovi se anonimno recenziraju od strane dva anonimna
recenzenta. Na osnovu recenzija redakcija donosi odluku o objavljivanju rada i obavje-
$tava autora.

PRIMJERI NAVODENJA PREMA AEA PUBLIKACIJI
Chaston, 1. and Mangles, T. (2002), Small business marketing management, Creative
Print & Desing (NJales), London, str.148.
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Hills, G. (1995), “Forenjord,” Marketing and Entrepreneurship in SME, No. 2/95,
str. 25.

EUROSTAT Database (http://epp.eurostat.ec.europa.cu/portal/page/portal/
european_business/); pristup bazi: IV 2011.

PRIMJERI NAVODENJA PREMA AEA PUBLIKACLJI

Novinski ¢lanci

A) Objavljeni Clanci

Prezime autora, ime. godina. “Naslov ¢lanka.” Naslov casopisa, Tom (br. broj ako je pri-
mjenjivo): brojevi stranica.

Primjer: Acemoglu, Daron. 2002. “Tehnicke promjene, nejednakost i trziste rada.”
Journal of Economic Literature, 40 (1): 7-72.

Kada su u pitanju dva autora, samo se ime prvog autora daje obrnuto i stavlja se zarez
prije i poslije imena prvog autora ili inicijala. Izmedu dva autora treba staviti veznik «i».

Primjer: Baker, George, Robert Gibbons, i Kevin J. Murphy. 2002. “Ugovori i teorija
fi rme.” Quartely Journal of Economics, 117 (1): 39-84.

B) Najavljeni ¢lanci
Primjer: Bikhchandani, Sushil, i Joseph M. Ostroy. Najavljen. “Ascending Price Vic-
kery Auctions”. Games and Economic Behavior.

Knjige
A) Jedan autor
Prezime autora, Ime autora. godina. Naslov knjige. Mjesto izdanja: Izdavac.

Primjer: Fridman, Tomas L. 2005. Svijet je ravan: Kratka istorija dvadeset prvog vijeka.
Njujork: Farrar, Straus and Giroux.

B) Dva autora

Primjer: Helpman, Elhanan, i Pol Krugman. 1985. Struktura trZista i spoljna trgovine:
Poveéanje priboda, nesavrsena konkurencija, i Medunarodna ekonomija. Cambridge MA:
MIT Press.

C) Poglavlje u knjizi
Prezime autora, Ime autora. godina. “Glava ili naslov ¢lanka.” U Naslov knjige, a zatim
ed. i ime/na urednika ako je potrebno, i broj stranice(a). Mjesto izdanja: Izdavac.

Primjer: Freemen, Richard B. 1993. “Koliko je nestajanje sindikata doprinijelo poveca-
nju jednakosti zarada muskaraca?” U Uneven Tide: Rising Income Inequality in America,
ed. Sheldon Danzinger i Peter Gottschalk, 133-63. Njujork: Rasel Sage Foundation.

D) Reprint ili savremeno izdanje

Kada se naglasava raniji datum: Prezime autora, Ime autora. Raniji datum Stampanja.
Naslov. Mjesto izdavanja: Izdavad, kasniji datum.

Primjer 1: Rawls, John. 1971. Teorija pravde. Cambridge MA: Harvard University Press, 1999.
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Kada se naglasava kasniji datum: Prezime autora, Ime autora. Naslov. Mjesto izdavanja:
Izdavac, (orig. datum izdavanja).

Primjer 2: Rawls, John. 1999. Teorija pravde. Cambridge MA: Harvard University Pre-
ss, (Prvo izdanje 1971).

E) Izdanja koja nisu prvo izdanje
Kada se koristi ili citira neko izdanje koje nije prvo, broj ili opis izdanja se navode iza
naslova.

Primjer: Strunk, Villliam, Jr., i E. B. White. 2000. Elementi stila. 4. izd. Njujork: Allyn
and Bacon.

Djela koja se sastoje od tomova

Djela koja se sastoje od tomova kao $to su enciklopedije, tomovi radova koji se izdaju
tokom nekoliko godina, ili djela u tomovima izdata u jednoj godini. Evo nekoliko pri-
mjera:

Primjer 1: Kohama, Hirohisa, izd. 2003. Asiean Development Experience. Tom 1, Exter-
nal Factors in Asian Development. Singapore: Institute of Southeast Asian Studies.

Primjer 2: Kusuoka, Shigeo, i Akira Yamazaki, izd. 2006. Advances in Mathematical
Economics. Tom 8. Njujork: Springer.

Primjer 3: Mokyr, Joel, izd. 2003. 7he Oxford Encyclopedia of Economic History. 5 tomo-
va. Oxford: Oxford University Press.

NEOBJAVLJENI RADOVI
A) Radni materijali

Samo radovi koji se pojavljuju kao dio dokumenata neke institucije se klasifi kuju kao
radni materijali. Oni treba uvijek da nose odreden broj, koji dokumentu dodjeljuje in-
stitucija. Prezime autora, Ime autora. Godina. “Naslov”. Vrsta radnog materijala (kao $to
je institucija, naslov radne serije) i broj.

Primjer I: Ausubel, Lorens M., 1997. “Efi kasna rastu¢a ponuda aukciji za vise objeka-
ta.” Radni materijal Fakulteta Univerziteta u Merilendu 97-06.

Primjer 2: Heidhues, Paul, i Botond Koszegi. 2005. “Uticaj averzije potrosaca na cije-
nu.” Materijal za raspravu Centra za istrazivanje ekonomske politike 4849.

B) Predavanja i radovi predstavljeni na sastancima

Prezime autora, Ime autora. Godina. “Naslov”. Rad predstavljen na sastanku slijedi na-
ziv, mjesto i grad u kome je predavanje/sastanak odrzan.

Primjer 1: Romer, Kristina D., i Dejvid H. Romer. 2006 “Evolucija ekonomskog razu-
mijvanja i poslijeratna politika stabilizacije.” Rad prezentovan na simpozijumu Rethin-
king Stabiliyation Policy Federal Reserve Bank of Kanzas, Jackson Hole, WY.

Primjer 2: Goldin, Claudia. 2006. “Tiha revolucija koja je transformisala zaposljavanje

zena, obrazovanje i porodicu.” Rad predstavljen na godi$njem sastanku Allied Social
Science Associations, Boston.
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V) Neobjavljeni radovi

Kada rad nije objavljen, ali se moze na¢i na Veb-u (kao $to je Veb strana autora ili uni-
verziteta), koristi se sljede¢i nadin: Prezime autora, Ime autora. Godina. “Naslov”. Veb
adresa. Molimo unesite URL adresu koja se povezuje na kompletan tekst ¢lanka.

Primjer 1: Zeitzewitz, Erik. 2006. “How Widespread Was Late Trading in Mutual Fun-
ds”. http://facultygsb.stanford.edu/zitzewitz.

Primjer 2: Factiva. 2006. “Blogging and Your Corporate Reputation: Part One-
Listen to the Conversation.” http://www.factiva.com/collateral/download_brchr.
asp?node=menuElem1506 #white.

Kada rad nije objavljen i ne moze se naci na Veb lokaciji (kao $to je Veb stranica autora
ili univerzitetski sajt), koristi se na sljede¢i nacin: Prezime autora, Ime autora. Godina.
“Naslov”. Neobjavljen.

Primjer 3: Acemoglu, Daron, Pol Atras i Elhanan Helpman. 2006. “Contracts and
Technology Adoption.” Neobjavljen.

D) Teza i doktorske disertacije

Prezime autora, Ime autora. godina. “Naslov”. Doktorska disertacija. Univerzitet. Pri-
mjer: Nash, John. 1950. “Non-Cooperative Games.” Doktorska disertacija. Univerzitet
Prinston.

WEB SAJTOVI

Ovo se odnosi na istrazivanja radena sa Veb lokacija. Ako hodete da navedete odredeni
¢lanak, dokument, predavanje, govor, itd, evo primjera kako se odredene vrste doku-
menta sa Interneta navode.

Ime web sajta. Godina pristupa. Izdava¢/kompanija. URL adresa (datum pristupa).
Primjer I: Factiva. 2006. Dow Jones Reuters Business Interactive LLC. www.factiva.
com (pristupljeno 5. juna 2006. g.).

Primjer 2: Biography Resource Center. 2006. Tomas Gale. http://www.galegroup.com/
BiographyRC/(pristupljeno 25. septembra 2006. g.).

NOVINE, ONLINE RJECNICI, ENCIKLOPEDIJE, | REFERENTNI RADOVI

S obzirom da se novine, onlajn rje¢nici, enciklopedije i baze podataka stalno azuriraju, tre-
ba ih citirati u fusnoti teksta. NE treba ih navoditi u bibliografiji. Fusnota redovno sadrzi
datum pristupa zajedno sa URL adresom. Ako je moguce navedite ta¢nu adresu na kojoj
je materijal naden, a ne opstu URL adresu. Ako navodite definiciju za “nepotism” u onlajn
rje¢niku Merriam-Webster, koristite sljede¢e http://www.m-w.com/dictionary/nepotisma
ne samo http://www.m-w.com.

CLANCI 1Z CASOPISA

A) Autorizovani ¢lanci

Prezime autora, Ime autora. Godina. “Naslov”. Casopis. Mjesec ili datum, broj stranice (a).
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Primjer: Belkin, Lisa. 2003. “The Opt-out Revolution.” New York Times magazine. 26.
oktobar , 23-32.

B) Neautorizovani ¢lanci

Casopis. Godina. “Naslov”, mjesec ili datum, broj stranica.

Primjer: “The Economist”. 1991. “The Ins and Outs of Outsourcing,» 31. avgust, 54-56.
Clanci iz casopisa na Internetu

Prezime autora, Ime autora. Godina. “Naslov”. Casopis, datum. URL adresa.

Primjer: Becker, Gary S. 1993. “The Evidence against Blacks Doesn’t Prove Bias.” Busi-
ness Week, 19. aprila. heep://bvarchive.businessveek.com/indek.jsp.

Autor dobija jedan primjerak ¢asopisa u kojem je njegov rad objavljen. Na recenziju ¢e
biti upudeni samo oni radovi koji su napisani u skladu sa gore navedenim uputstvima.
Za recenzente radovi su anonimni.

INSTRUCTIONS FOR AUTHORS

EMC Review, Journal of Economics and Market Communication publishes original sci-
entific papers, descriptive and professional papers, scientific discussions, critics and re-
views. With its thematic scope of scientific discoveries with applications in business and
economy, the journal reflects the multidisciplinary of studies at the Apeiron University.
The goal of the journal is to publish papers in the field of global economy, regional
economy, economic politics, market and competition, consumers, media and business
communication, new technologies, management, marketing.

The journal is published twice a year, in June and December. Papers should be submitted
in the languages of B&H, Latin or English, exclusively electronically, to the redaction
mail address: redakcija@emc-review.com by the end of April for June, and the end of
September for December issue. The address for sending the author copy of the journal
after it is published should be sent together with the paper.

Author, if necessary, may require issuance of a certificate as a proof that the paper will be
published after it has been reviewed.

Editorial board will submit manuscript to editors competent for a respective area.
Author’s identity will not be revealed to the editors, and vice versa. Throughout the
whole year, the journal is open for communication with all interested inland and foreign
authors.

Based on the reviews, editorial board decides on paper publishing and informs the
author within 3 months from paper receipt. Papers should be prepared in accordance
with the Instructions for Authors for EMC review.

MANUSCRIPT SUBMISSION:

Papers should be submitted electronically, attached as an open document (Word and
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PDF format), to redaction mail address: redakcija@emc-review.com. Submissions that
do not meet the recommendations in the Instructions will not be submitted for review
and will not be published. A paper must be written in text processor Microsoft Word,
using font Times New Roman (size 12), in Latin alphabet, spacing (1). Page setup: A4,
Margins: top 2,5 cm; bottom 2,5 c¢m; left 2,5 cm; right 2,5 cm. Paper needs to have the
length of up to 30,000 characters (16 pages). The exception from this are reviews which
may be up to 50,000 characters long. A paper needs to be proof read.

Paper title. CAPITAL LETTERS, centered, (Times New Roman, 16, bold). Author’s

last name, title and first name should be written below the title (Times 172 New Roman,
14). Example: Last name Dr., (Mr.) name or last name. In the footnote on the first page,
author’s scientific occupation, name, author’s address, author’s e-mail address, and the
name of the institution at which the author works is given, (Times New Roman, 11).

Summary. Summary, with the length of 50-150 words, should be at the beginning of
the paper, under the title, two spaces below (TNR, 11, italic).

Key words (up to five) (TNR, 11, italic). At least one classification code of the Classi-
fication System for the Journal Articles, as used by the Journal of Economic Literature
(JEL: http://www.acaweb.org/journal/jel_class_system.php), should be included, also
single space below.

Papers should be written concisely, with an understandable style and logical order, which
as a rule includes: introduction, the goal and methods of research, theme development
and conclusion.

Headings and subheadings.

a) Introduction (TNR, 12, bold), text TNR 12, two spaces after keywords, without
numbering.

b) Paper headings should be TNR 12, capital letters, bold, aligned to the left margin,
among the titles in the paper, single space.

c) Subtitles, second level, TNR 12, bold, left margin alignment.
d) Subtitles, third level, TNR 12, left margin alignment.
e) Conclusion (TNR, 12, bold), text TNR 12, without numbering,.

Summary is given in an expanded form, which length can be up to one tenth of the
paper length. It should be written at the end of the paper, after bibliography. In the top
left corner the name and surname of the author should be written (TNR, 12). Three
spaces below Title in English - if the paper is written in Serbian, Croatian or Bosnian or
in one of these languages if the paper is written in English (TNR, 14, bold). Then, two
spaces below Summary follows (TNR 12, bold), followed by the text (TNR 11, italic).
After the text, single space below Key words (TNR 12, bold): Key word 1, key word
2,... key word 5 (TNR 11, italic). And space below JEL classification (TNR 12, bold):
E04, B12 (TNR 11, italic).

Reference to individuals in the text should include the first name, middle initial and
last name on the first reference. Subsequent references should include last name only.
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Do NOT use titles such as Mister, Doctor, Professor, etc. For example: Alan S. Blinder
(20006) [first reference], Blinder (2006) [subsequently].

Organizations or governmental agencies in the text. On the first references use the
full name followed by the abbreviation in parentheses. Subsequent references should use
abbreviation only. For example: Social Science Research Council (SSRC) [first referen-

ce], SSRC [subsequently].

Reference to articles and books in the text. Give full name (first name, middle initial
and last name) of author(s) and year of publication in the first citation, with page num-
bers where appropriate. For example: Glenn Firebaugh (1999) [first reference]; Fireba-
ugh (1999) [subsequently]; Andrea Boltho and Gianni Toniolo (1999) [first reference],
Boltho and Toniolo (1999) [subsequently]; Albert Berry, Francois Bourguignon, and
Chris titan Morrison (1983) [first reference], Berry, Bourguignon, and Morrison (1983)
[subset quaintly]. When citing more than one work by the same author, give the last
name of author and year of publication in parentheses for each subsequent citation.
When listing a list of references within the text, arrange them first in chronological
order, then alphabetically according to years. If there are four or more authors, refer to
the first author, followed by et al. and the year; for example: Stefan Folster et al. (1998).
If there is more than one publication referred to in the same year by the author(s), use
the year and letters a, b, etc. (example: 1997a, b). References to authors in the text must
match exactly those in the Reference section.

Proposal for references to the authors in the text: [Lukas, 2005:4]

Quotations. Any quotation, regardless of its length, needs to include reference and page
number. For any quotation longer than 350 characters, the author must have written
approval by copy rights owner that needs to be enclosed.

Tables, charts, and pictures. Tables and graphs need to be made in Word or some
oth er Word compatible format. Tables and graphs from statistical programs should
be trans ferred into Word format. Same data must not be presented both in tables and
charts. Every table, chart, or picture should be marked with a number and adequate
name, e.g.: Table 2: Variables Reliability. Name of tables, graphics or picture is placed
above, TNR 11, normal, two spaces between table and text. If illustration from printing
source is used, written authorization by copy rights owner is necessary. Source should
be placed below tables, charts, and pic tures. Source font: TNR 11, italic. References
in the Source are used in the same way as in the text. If the tables, charts, and figures are
author’(s") calculations, reviews or estimations, that should also be emphasized.

Statistics. The results of statistical tests need to be provided in the following form: F
(1.9) =25.35; p<001 or similar. Lower number of conventional P levels should be stated
(e.g.: .05,.01, .001).

References. Use AFA rules for references, which are mentioned within the text. Refe-
rence section must be single-spaced, beginning on a new page following the text, giving
full information. Use full names of authors or editors using initials only if that is the
usage of the particular au thorn/editor. List all author/editors up to/ including 10 na-
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mes. Authors of articles and books and material without specific authors or editors, such
as government documents, bulletins, or newspapers, are to be listed alphabetically. Most
references in the Reference section should be referenced (included) in the text.
Appendix. In the appendix, only those descriptions of material that would be useful for
readers to understand, evaluate, or revise research should be provided.

Footnotes and abbreviations. If necessary, references in the footnotes should be used in
the same way as in the text. Abbreviations should be avoided, except from exceptionally
usual ones. The abbreviations stated in tables and pictures should be explained.
Reviews and publishing. All papers are anonymously reviewed by two anonymous re
viewers. On the basis of reviews, editorial staff makes decision on paper publishing and
informs the author about it within three months from paper receipt.

EXAMPLES OF AEA PUBLICATION REFERENCES
Chaston, 1. and Mangles, T. (2002), Small business marketing management, Creative
Print & Desing (N Jales), London, str. 148.

Hills, G. (1995), “Forenjord,” Marketing and Entrepreneurship in SME, No. 2/95, str. 25.

EUROSTAT Database (http://epp.eurostat.ec.europa.cu/portal/page/portal/european_
business/); pristup bazi: IV 2011.

EXAMPLES OF AEA PUBLICATION REFERENCES JOURNAL ARTICLES
A) Published Articles

Author Last name, First name. Year. “Article Title.” Journal Title, Volume (Issue number
if applicable): Page numbers.

Example: Acemoglu, Daron. 2002. “Technical Change, Inequality, and the Labour
Market.” Journal of Economic Literature, 40(1): 7-72.

In the case of two authors, only the first author’s name is inverted and a comma must
be placed before and after the first author’s first name or initials. Use “and” between the
two author’(s’) names.

Example: Baker, George, Robert Gibbons, and Kevin J. Murphy. 2002. “Relational
Contracts and the Theory of the Firm.” Quarterly Journal of Economics,117(1): 39-84.

B) Forthcoming Articles
Example: Bikhchandani, Sushil, and Joseph M. Ostroy. Forthcoming. “Ascending Pri-

ce Vickery Auctions.” Games and Economic Behavior.

Books

A) One Author

Author Last name, First name. Year. Book Title. Place of publication: Publisher.

Example: Friedman, Thomas L. 2005. 7he World Is Flat: A Brief History of the Twenty-
First Century. New York: Farrar, Straus and Giroux.

B) Two Authors
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Example: Helpman, Elhanan, and Paul Krugman. 1985. Market Structure and Foreign
Trade: Increasing Returns, Imperfect Competition, and International Economy. Cam brid-
ge, MA: MIT Press.

C) Chapter in a Book

Author Last name, First name. Year. “Chapter or Article Title.” In Book Title, followed
by ed. and editor’(s’) names if appropriate, and page number(s). Place of publication:
Publisher.

Example: Freeman, Richard B. 1993. “How Much Has De Unionization Contributed
to the Rise in Male Earnings Equality?” In Uneven Tide: Rising Income Inequality in
America, ed. Sheldon Dan zinger and Peter Gottschalk, 133-63. New York: Russell Sage
Foundation.

D) Reprint or Modern Edition

When empbhasizing earlier date: Author Last name, First name. Earlier printing date.
Title. Place of publication: Publisher, Later date.

Example 1: Rawls, John. 1971. A Theory of Justice. Cambridge, MA: Harvard University
Press, 1999. When emphasizing later date: Author Last name, First name. 7izle. Place of
publication: Publisher, (Orig. pub. date).

Example 2: Rawls, John. 1999. A Theory of Justice. Cambridge, MA: Harvard University
Press, (Orig. pub. 1971).

E) Editions Other Than the First

When an edition other than the first is used or cited, the number or description of the
edition follows the title in the listing.

Example: Strunk, Willliam, Jr., and E. B. White. 2000. 7he Elements of Style. 4th ed.
New York: Ally and Bacon.

Multivolume Works

Multivolume works include works such as encyclopedias, multivolume works published
over several years, and multivolume works published in a single year.Below are several
examples.

Example 1: Kohama, Hirohisa, ed. 2003. Asian Development Experience. Vol. 1, Extern
nil Factors in Asian Development. Singapore: Institute of Southeast Asian Studies.
Example 2: Kusuoka, Shigeo, and Akira Yamazaki, ed. 2006. Advances in Mathemati
cal Economics. Vol. 8. New York: Springer.

Example 3: Mokyr, Joel, ed. 2003. 7he Oxford Encyclopedia of Economic History. 5 Vols.
Oxford: Oxford University Press.

UNPUBLISHED PAPERS
A) Working Papers

Only papers appearing as part of an institutions’ working papers series should be classi-
fied as working papers. These should always include a specific working paper number as
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assigned by the institution. Author Last name, First name. Year. “7izle.” Type of Wor-
king Paper (such as institution, working series title) and number.

Example 1: Ausubel, Lawrence M. 1997. “An Efh cient Ascending-Bid Auction for
Multiple Objects.” University of Maryland Faculty Working Paper 97-06.

Example 2: Heidhues, Paul, and Botond Koszegi. 2005. “The Impact of Consumer
Loss Aversion on Pricing.” Centre for Economic Policy Research Discussion Paper 4849.

B) Lectures and Papers Presented at Meetings

Author Last name, First name. Year. “Title.” Paper presented at followed by meeting
name, place, and city where lecture/meeting took place.

Example 1: Romer, Christina D., and David H. Romer. 2006.”The Evolution of Eco-
nomic Understanding and Postwar Stabilization Policy.” Paper presented at the Rethin-
king Stabilization Policy Federal Reserve Bank of Kansas Symposium, Jackson Hole,
WY.

Example 2: Goldin, Claudia. 2006. “The Quiet Revolution That Transformed Women’s
Employment, Education, and Family.” Paper presented at the annual meeting of the
Allied Social Science Associations, Boston.

C) Unpublished Papers

When a paper has not been published but can be found on the Web (such as the author’s
Web site or the university Web site), use the following format: Author Last name, First
name. Year. “Title.” Web address. Please provide a URL that links to the full text of the
article.

Example 1: Zeitzewitz, Eric. 2006. “How Widespread Was Late Trading in Mutual
Funds.” http://facultygsb.stanford.edu/zitzewitz.

Example 2: Factiva. 2006. “Blogging and your Corporate Reputation: Part One -Li-
sten to the Conversation.” http://www. factiva. co m/collateral/download_brchr.
asp’node=menuElem1506#white.

When a paper has not been published and does not appear on a Web site (such as the
author’s Web site or university Web site), use the following format: Author Last name,
First name. Year. “Title.” Unpublished.

Example 3: Acemoglu, Daron, Pol Atras, and Elhanan Helpman. 2006. “Contracts
and Technology Adoption.” Unpublished.

D) Theses and Dissertations

Author Last name, First name. Year. “Title.” PhD diss. University.

Example: Nash, John. 1950. “Non-Cooperative Games.” PhD diss. Princeton Univer-
sity.

WEB SITES
This is for the reference research done on a Web site. If you want to cite a specific ar-
ticle, document, lecture, speech, etc., see the reference examples for those types of doc
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unmints.
Web Site Name. Year accessed. Publisher/Company. URL (access date).

Example 1: Factiva. 2006. Dow Jones Reuters Business Interactive LLC. www.factiva.
com (accessed June 5, 20006).

Example 2: Biography Resource Center. 2006. Thomas Gale. http://www.galegroup.
com/BiographyRC/(accessed September 25, 2000).

Newspapers, Online Dictionaries, Encyclopedias, and Reference Works

Because newspapers, online dictionaries, encyclopedias, and databases are being continuo-
usly updated, they should be cited as a footnote in the text. It should NOT be included
in the reference list. The note should always include an access date along with the URL. If
possible, use the appropriate URL for the site entry rather than the general URL. If you
are citing the definition for “nepotism” in the Merriam-Webster Online Dictionary, use
http://www.m-w.com/dictionary/nepotism rather than http://www.m-w.coml.

MAGAZINE ARTICLES
A) Authorized Articles

Author Last name, First name. Year. “Title.” Magazine. Month or date, page number(s).

Example: Belkin, Lisa. 2003. “The Opt-out Revolution.” New York Times Magazine.
October 26, 23-32.

B) Non-authorized Articles

Magazine. Year. “Title,” Month or date, page numbers.

Example: The Economist. 1991. “The Ins and Outs of Outsourcing ,” August 31, 54-56.
Online Magazine Articles

Author Last name, First name. Year. “Title.” Magazine, date. URL.

Example: Becker, Gary S. 1993. “The Evidence against Blacks Doesn’t Prove Bias.” Bu-
siness Week, April 19. http://bwarchive.businessweek.com/index.jsp.
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