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PREDVIDANJE PANDEMIJSKOG PRIHODA OD POREZA U
MALQOJ, OTVORENOJ EKONOMIJI: SLUCAJ BUGARSKE

Fabio Ashtar Telarico
Centre for Southeastern European Studies, Graz, Austrija
fabio.telarico@edu.uni-graz.at, fatelarico@gmail.com

Clanak je izlagan na IX Internacionalnom naucnom skupu ,,EkonBiz: Ekonomija i COVID 19,
Bije/jina 17. i 18. jun 2021. godine

Apstrakt: Porezna analiza i predvidanje prihoda
je od izuzetne (majvece) vaznosti kako bi se
osigurala odrzivost fiskalne politike. Medutim,
mjere poduzete za suzbijanje Sirenja nedavne
pandemije predstavijaju nevideni izazov za
ustaljene modele i pristupe. Ovaj rad predlaze
model za predvidanje poreznih prihoda u
Bugarskoj za fiskalne godine 2020-2022. izraden u
skladu s preporukama Medunarodnog monetarnog
fonda o skupu podataka koji pokriva razdoblje
izmedu 1995. i 2019. Studija dalje razmazra
stvarnu pouzdanost siuzbenih bugarskih prognoza,
suprotstavijaju¢i  te  brojke  odgovarajuéim
procijenjenim modelima. Kvantitativni rezultati
ove studije potvrduju pretpostavijeni negativni
uticaj pandemije na porezne prihode i dokazuju da
se statistika moze prilagoditi kako bi se proizvele
dosljedne prognoze prihoda cak i u relativno
neistrazenom slucaju Bugarske koja nudi nove
uvide kreatorima politike i zagovornicima.

Kljuéne rije¢i: Prognoza, oporezivanje, PDV,
porez na dohodak gradana, Bugarska

1. UVOD
1.1. Kako pandemija mijenja prognoze

Tijekom posljednjih godinu dana sluzbene i
akademske prognoze nisu mogle to¢no predvidjeti
barem op¢i trend koji dolazi iza nadolazecih
kretanja. Nagrizale su samopouzdanje toliko da je
Odjel za fiskalne poslove (FDA) Medunarodnog
monetarnog fonda (MMF) upozorio da najcesce
koristene tehnike predvidanja poreznih prihoda
nece biti dovoljne da se shvati glavni pad poreznih
prihoda koji ¢e pandemija prouzroCiti u veéini
zemalja (IMF FAD 2020, 1) .

Slicna pitanja ve¢ neko vrijeme zbunjuju
ekonomsku politiku. Stoga novi modeli fiskalnog
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predvidanja mogu iskoristiti vazne korake prema
novim modelima (Demertzis i Viegi 2008;
Brubakk i Sveen 2009; Alessi i ostali 2014) u
podrucju  predvidanja  monetarne  politike
(Demertzis i Viegi 2020; Demertzis i Dominguez-
Jimenez 2020) . Ipak, ovo veliko znanje samo po
sebi nije rjeSenje, jer ni¢im ne umanjuje novinu
nacina na koje pandemija utjeCe - i nastavit ¢e - na
ekonomiju. Stovise, pogled preko ograde ne moze
biti rjeSenje jer predvidanje poreznih prihoda
odituje vise od nekoliko osobitosti. Stoga ovaj rad
pokusava uspostaviti izvediv pristup predvidanju
poreznih  prihoda  kombinirajuéi  FAD-ove
preporuke i uvide iz nefiskalnih predvidanja.

1.2 Pozadina studije

Ovaj se rad fokusira na Bugarsku, malo, otvoreno i
relativno zaostalo gospodarstvo. Unato¢ ¢lanstvu u
EU, zemlja kova vlastitu valutu: bugarski lev
(BGN). BGN je vezan za euro (€) po fiksnom
te¢aju (1,98 BGN za 1 €) (NS-RB 2020) .

U 2019. BDP je bio oko 60 milijardi eura (NSI
2020b) ili 8.701 € po stanovniku (NSI 2020a) .
Bugarska je najsiroma$nija zemlja EU-a po
standardima kupovne moci, koja iznosi 53%
prosjeka EU-a (EUROSTAT 2021a). Nadalje,
dokumentirano  gospodarstvo ne  predstavlja
cjelokupnu aktivnost Bugara s obzirom na to da
procjene stavljaju sivu ekonomiju oko 21% BDP-a
(lvanov 2021), s vrhovima za zaposljavanje
(Toteva 2021) i duhan do 50% (Mediapool.bg’s
Editors 2020).

U posljednjem desetljeu (2009- 2019) porezni
prihodi rasli su u prosjeku za 2,45% na godisnjoj
razini. Ove brojke znatno zaostaju za prosjecnim
godi$njim rastom BDP-a od 5,10% u istom
razdoblju. Dakle, omjer poreza i BDP-a
kontinuirano se smanjivao za vise od 6,5%,

NOVI EKONOMIST



dodiruju¢i dno u 2015. godini. Porezni prihodi
Bugarske takoder su lo$iji u odnosu na zemlje EU
koje su ¢lanice OECD-a, ali ne i Eurozone. Tamo
su 2010. godine nominalni porezni prihodi porasli
kao udio u BDP-u za prosje¢no 3,25% godisnje.

Ras¢lanjivanje prihoda u tablici 1 pokazuje da je u
2019. doslo do djelomi¢nog poboljSanja poreznih
prihoda. Medutim, ovaj je razvoj bio prijenos puke
pozitivne dinamike GPD-a (NSI 2020b) a ne

vodena politikom. Stovise, ovaj je dolazak donio
relativno malo sredstava, a fiskalni multiplikatori u
svakom ¢e slu¢aju biti manji (Karagyozova-
Markova, Deyanov, i lliev 2013, 30)
Neucinkovitost fiskalne politike dijelom je
posljedica visokog stupnja neformalnosti, koji
odreduje poteskote u naplati poreza (Rosser,
Rosser, i Ahmed 2000, 160) kao i mobilizacija
prihoda (Dellas i ostali 2017) .

Tabela 1: Propadanje poreza u Bugarskoj bilo je na putanji oporavka
2019, ali je joS uvijek daleko od nivoa 2009

Odnos prihoda i BDP-a za glavne poreze u Bugarskoj u periodu 2015-2019, u poredenju sa nivoom iz 2009.
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Tabela 1 Izvor: Zakon o drZzavnom prora¢unu Republike Bugarske za 2010. godinu; 2016; 2017; 2018; i
2019.

Medutim, gotovo je sigurno da ée kriza izazvana
mjerama protiv zaraze prouzroCiti znacajne
gubitke poreznih prihoda. Sa svim vjerojatnostima,
oporavak nece biti na vidiku barem do 2021.
Dakle, politicki izbori prikladni za poticanje novog
rasta trebaju hrabru srednjoro¢nu perspektivu koja
obuhvaca fazu oporavka od krize (Demertzis 2021)

Stoga je razumijevanje dinamike poreznih
prihoda klju¢no za bugarske kreatore politike i
gradane.

1.3 Ciljevi istraZivanja

Cilj ovog istrazivanja je predvidjeti prihode
ostvarene porezom na dodanu vrijednost (PDV) i
porezom na dohodak (personal income tax, PIT) za
fiskalne godine 2020-2022. Pritom je ovaj rad
predvidio i indikacije dane od MMF-ovog FAD-a i
nove metodologije ESB-a.
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Drugi  odjeljak  opisuje  osnovni  scenarij
zanemarivanja pandemije i u kojem se politike ne
mijenjaju znacajno. U osnovi ove prognoze je
tehnika poznata kao autoregresivni integrirani
pokretni  prosjek  (Autoregressive integrated
moving average, ARIMA).

Treci odjeljak zalazi u realniji scenarij, priznajuci
utjecaj pandemije 1 nastoje¢i ukljuciti ucinke
proizasle iz politika usvojenih za njezino
suzbijanje. Ovdje procjene priznaju veci stupanj
samovolje i osporljivosti  zbog potrebnih
»subjektivnih  prilagodbi“ radi objaSnjavanja
dogadaja koji ,nisu zabiljezeni modelom* (IMF
FAD 2020, 8) za osnovni scenarij. Nude se
obrazloZene procjene za niz parametara koji se
zatim unose u multivarijacijski regresijski model
za predvidanje prihoda. Te se dvije prognoze zatim
usporeduju jedna s drugom i sluzbenim vladinim
prognozama iz proteklih godina. Modeli su
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provjereni pomocu nekoliko statistika pogresaka —
uglavno korijena srednje kvadratne pogreske (root
mean squared error, RMSE) -, Diebold-
Marianova (DM) testa i Theil's U statistike (L7, }.

2. PODACI | METODOLOGIJA
2.1 Prikupljeni podaci

Koristene vremenske serije obuhvacaju godine od
1995. do 2019. Dva predvidena scenarija
pokusavaju predvidjeti prihod od poreza na
dohodak (porez na dohodak) i prihod od poreza na
dodanu vrijednost (PDV) u razdoblju 2020.-2022.
Gdje je to potrebno zbog oskudnih podataka (npr.
U vezi s troSarinama i carinama) , u tekstu su
objasnjene potrebne priblizne vrijednosti.

Prvo, ARIMA model za obje vremenske serije
procjenjuje se slijede¢i sve naznake koje nude
glavna djela u literaturi (Tiao i Box 1981; Harvey
i Todd 1983; Box i ostali 2016). Ovaj se pristup
produktivno koristio u procjeni poreznih prihoda
opéenito u  gospodarstvima u  nastajanju
(Streimikiene i ostali 2018) a posebno tranzicijske
ekonomije (Legeida i Sologoub 2003) .

Kad god bi treéa varijabla trebala utjecati na
prihod,  uzro¢no-posljedicna  povezanost i
usmjerenost dokazuju se primjenom Granger-ovog
(G-cauality) testa (Granger 1969) . Ova tehnika
takoder pronalazi Siroku primjenjivost na analizu
oporezivanja (Heckelman 2000; Tosun i Abizadeh
2005) .

Konac¢no, robusnost modela procijenjena je putem
RMSE (Nau 2014; Streimikiene i ostali 2018) ,
DM testovi (Diebold i Mariano 2002) , i Theil's U
statistike (DoT Australia 2008) .

2.2 Jedinstveni test korijena

Prvi je korak provjera stacionarnosti niza
podataka. Postoje razli¢iti nacini kojima se
dokazuje je li skup podataka stacionaran traZzenjem
jediniénog  korijena. Ovdje koriSteni test
prosirenog Dickey-Fullera (ADF) vjerojatno je
najces¢i od takvih dokaza u akademskim
krugovima do danas. (Dickey i Fuller 1979; 1981;
Streimikiene i ostali 2018, 728) .

Ay, =ur+a+ B + ':.'5‘ - 1]}'}—1 +
i=1

2.3 Multivarijantna linearna regresija

Postoji nekoliko nacina za opis multivarijantne
linearne regresije. Ono §to je najvaznije, moze se
birati izmedu skalarnog oblika i matrica. Odlucivsi
se za potonje, takav se model moze izgraditi u
nekoliko koraka (Arminger, Clogg, i Sobel 1995,
97) i sazeti u sljedecu jednadzbu:

v =XB+E foriell2 -.n} (2
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Stacionarnost je korisno svojstvo s obzirom na
ispunjavanje (ili pretpostavku) da su ispunjene tri
pretpostavke multivarijantne regresije (Isto, 98—
99).

2.4 Autoregresivni  model
pokretnog prosjeka (ARIMA)

integriranog

Jedna od najboljih tehnika za predvidanje buduéih
vrijednosti u vremenskim serijama je ARIMA
model. Njegova je osnova mjesoviti postupak koji
ukljucuje autoregresivnu (autoregressive, AR) i
komponentu pokretnog prosjeka (moving average,
MA). Element AR je takav da se "trenutna
vrijednost procesa izrazava kao konacni, linearni
agregat prethodnih vrijednosti procesa i slucajni
Sok" (Box i ostali 2016, 8-9) Stacionarni AR
postupak se podrazumijeva vracanje
(Kirchgéssner, Wolters, i Hassler 2013, 44) .
Suprotno tome, MA komponenta izrazava svako
odstupanje od proslih vrijednosti kao "linearno
ovisno o konacnom broju prethodnih" vrijednostig
(Box i ostali 2016, 9) . Ocito je da se MA procesi
ne vracaju u prosjek. Dakle, ARMA postupak
djelomi¢no apsorbira egzogene Sokove putem AR
komponente, dok ih trajno modificira zbog one
MA. Model ARMA (p.q) se moZe generalizirati
kao ARIMA (p.g) model gdje € odreduje koliko
se puta proces mora integrirati prije nego S§to
postane miran.

2.5 Pogreske u prognozi

Za procjenu relevantnosti pogreske predvidanja
ARIMA modela koriste se razne tehnike u odnosu
na sluzbene prognoze i alternativne modele:
RMSE, koji se smatra ,najpouzdanijim* takvih
pokazatelja (Streimikiene i ostali 2018, 731) ,
Theil’s U (DoT Australia 2008, 7ff) i DM testovi.

2.6 Granger-ov test uzroc¢nosti

U rjesavanju kako promjene ponasanja i politike
izazvane pandemijom utjeCu na porezne prihode,
potrebno je utvrditi uzroénost izmedu varijabli.
Tehnika koja je usvojena za to je test G-causality
koji se temelji na uobicajenoj regresiji najmanjih
kvadrata (Granger 1969) .

3. PROCJENE | RASPRAVA

f.l Stacionarnost

Stacionarnost podataka klju¢na je za koristenje
ARIMA modela i drugih analognih tehnika. ADF
test pokazuje da su i PDV i PDV nestalni na razini.
Korijen jedinice moze se ukloniti jednom
diferencijacijom.

3.2 Osnovna prognoza

ARIMA model koristi se za potrebe predvidanja
uzimajuéi u obzir cjelokupnu vremensku razliku u
skupu podataka koja ide od 1995. do 2019. i za
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PDV i za porez na dohodak. Funkcija auto-
korelacije (auto-correlation function, ACF) i
djelomi¢ni ACF (partial ACF) pokazuju da je
model ARIMA (1,1,1} koji najbolje odgovara.

Na taj bi se nacin prihodi od poreza na dohodak od
poreza na dohodak prognozirali u iznosu od 1,92
milijarde eura, s prosjecnim godi$njim rastom od
7,87% u razdoblju 2020.-2022. Analogno tome,
prihodi od PDV-a bili bi 5,78 milijardi eura i u
prosjeku bi imali 6,68% godisnjeg rasta.

3.3 Scenarij politike - PribliZavanje stvarnosti

Alternativne prognoze moraju uzeti u obzir
¢injenicu da su ljudi fizi¢ki sprijeCeni da napuste
svoje domove, s nepredvidivim uéincima na
njihovu sposobnost zarade. Stovise, buduéi da je
sama izazvana, kriza postavlja nove upitnike.
Istina, neki su sektori profitirali od trenutne
situacije.

Medutim, nova radna mjesta mogu osigurati manje
od tre¢ine otkaza u naprednim gospodarstvima
(Barrero, Bloom, i Davis 2020, 11) i nejednakost
ovog "oporavka u obliku slova K" (Telarico 2021)
je neporeciv.

Sveukupno, utjecaj na potro$nju i dohotke
vjerojatno ¢e biti jo§ veéi u manje razvijenim
zemljama (Estupinan i Sharma 2020) smanjenjem
'sivih’ aktivnosti koje siromasnim kucanstvima
donose prihode od preZivljavanja (Narula 2020) .
Stovise, vjerojatnije je da ée kriza pogoditi mlade i
zenske radnike (Blustein i ostali 2020;
Chakraborty 2020; ILO 2020) .

3.4 Porez na dodanu vrijednost

PDV je glavni izvor poreznih prihoda za bugarski
proraun. Njegovi regresivni ucinci, zbog vece
sklonosti siromasnih kucanstava da konzumiraju
(Carroll i Kimball 1996; Carroll i ostali 2017;
Morozumi i Acosta Ormaechea 2019; Fisher i
ostali 2020) , dobro su poznati i proucavani
(Tamaoka 1994, 60-69; Kato 2003, 3) . Medutim,
pandemija je pokazala koliko potro$nja moze biti
fleksibilna prema dolje (Brinca, Duarte, i Faria-e-
Castro 2020) kada egzogeni Sok istovremeno
pogada i potraznju i ponudu u brojnim sektorima
(Guerrieri i ostali 2020) . U predvidanju bugarskih
prihoda od PDV-a tesko je to¢no procijeniti kako
¢e kolaps dolazaka stranaca i unutarnji turizam
utjecati na prihode od PDV-a - uglavhom zbog
nedostatka podataka. Stovise, vlada je intervenirala
snizavanjem stopa PDV-a na knjige, dje¢ju hranu i
pelene na pola fiskalne godine (Lex.bg’s Editors
2020) . Jedini podaci koje Nacionalni zavod za
statistiku (NSI) objavljuje u vezi s dodanom
vrijedno$¢u (AV) prikupljaju se prema NACE
kriterijima (EUROSTAT 2008, 57) Dakle,
sljedeca alternativa kao polaziste uzima elasti¢nost
prihoda od PDV-a prema BDP-u i kona¢noj
potrosnji. Zatim se prihodi od PDV-a za 2009.-
2019. Procjenjuju hranjenjem multivarijatno-
regresijskog modela sa sazetkom BDP-a (tablica
3.) , konacna potro$nja (EU Commission 2020,
175) i predvidanja C-uinkovitosti (Proracuni
autora zasnovani na formuli prikazanoj u Keen
2013, 427ff) . Granger test dokazuje uzro¢nost
izmedu svake od ovih neovisnih varijabli i prihoda
od PDV-a.

Tabela 2: Predvidanja BDP-a za Bugarsku i Eurozonu u 2020-
2022 bili su sumirani i prosljedeni na model

(3-A) Prognoza Godina Eurozona Bugarska
Stvarni podaci 2019 1
Jesen 2020* 2020 8 -5
Jesen 2020* 2021 4 20
Jesen 2020* 2022 3 4
Prolece 2020* 2020 8
Prolec¢e 2020* 2021 6
(3.B) Prognozat Godina Eurozona (3-C) Prognoza godina
2019 2019
Blago 2020 -5.90.% SaZzetakt 2020
Blago 2021 6.80% Sazetakt 2021
Blago 2022 2.20% Sazetakt 2022
Ozbiljne 2020 -12.60.%
Ozbiljne 2021 3.30.%
Ozbiljne 2022 3.80%

Tabela 2 Izvori: * EUROSTAT (in EU Commission 2020, 172) ; T+ ECB (2020) ; § Izracuni autora.
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Na toj osnovi, prihodi od PDV-a u Bugarskoj
mogli su pasti za ¢ak 17% u 2020. Oporavak 2021.
i 2022. bio bi prili¢no spor i nezadovoljavajuéi
(5% odnosno 6%) , s prihodima koji su i dalje na
96% svojih 2019. razina do kraja 2022. Smanjenje
uskladenosti i uéinkovitost naplate - procijenjeno
padom C-ucinkovitosti - znacilo bi pad prihoda od

PDV-a za 10% kao udio u BDP-u. U pozadini
rastu¢ih drzavnih izdataka (EU Commission 2020,
175) , pad prihoda od PDV-a vjerojatno bi doveo
do proracunskih neravnoteza. Prema tome, trend
rasta na koji su bugarski dug i deficit ve
postavljeni trebao bi se nastaviti.

Grafikon 1: Prema modelu multivarijatne regresije, oéekuje se da ée prihodi od PDV-a
drasti¢no pasti 2o20. godine, a da se neée oporaviti do 2022. godine

Predvideni PDV [BGN] %

% Razlika u predvidenam PDV-u [year fyear]

Stvarni prihodi od PDV-a [BGN] %

Quarter of Year

Measure Names
. Predvideni PDV
9% Razlika u predvidenom PDV.

. Stvarni prihodi od PDV-a

Grafikon 1 Izvori: Sluzbeni podaci bugarske vlade, Izrauni autora.

3.5 Porez na dohodak

PIT je drugi najveéi izvor poreznih prihoda za
drzavni proracun. Jasno je da se odnos izmedu
dohotka i potro$nje ne odrazava uvijek u vecoj
potros$nji; ipak, pad prihoda gotovo uvijek
uzrokuje njegovo smanjenje (Diacon i Maha 2015;
for transition economies see: Kolasa 2012) . U
sluaju Bugarske, treba imati na umu da oko
polovice kuc¢anstava ovisi o dohotku od zaposlenja
(47,2%) (EUROSTAT 2020b) . Dakle, pandemija
je vjerojatno utjecala na zivot barem oko polovice
bugarskih kucanstava.

Postoji samo nekoliko skupova podataka koji nude
precizne podatke o utjecaju krize na razne vrste
prihoda. Jedini takvi podaci za Bugarsku su
EUROSTAT-ovi (2017) brze procjene o
,hejednakosti dohotka i siromastvu“. Zajedno sa
strukturnim podacima o prihodima, mirovinama i
socijalnim naknadama bugarskih kucanstava, ovi
statisticki podaci predstavljaju neovisne varijable
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koje se koriste za model multivarijantne regresije.
Ukupne mirovine (PEN) , ukupni socijalni
transferi (SOC) i ukupni dohodak od zaposlenja
(WAGE) izabrani su kao prediktori jer zajedno
¢ine vise od 99% prosje¢nog raspolozivog dohotka
(NSI 2020c) .

Relativno je jednostavno da politike djeluju na
¢imbenike koji odreduju prihode od poreza na
dohodak. Zapravo je bugarska vlada uspostavila
daljnji rad 1 druge programe zastite placa
(Milcheva 2020; Draganov 2020) smanjenje
negativnog utjecaja krize na dohodak od
zaposlenja za otprilike tre¢inu (EUROSTAT
2020c) . Osim toga, Vlada je takoder ubrzala
tempo povecanja mirovina (NOI 2020a; 2020b; see
also Darik news’ Editors 2020) . S obzirom na
jasnu G-uzro¢nost PEN-a i SOC-a na prihodima od
poreza na dohodak, poticaji pruzeni putem ova dva
kanala zasigurno ¢e generirati porast potonjih.
Stovise, vrijedi napomenuti da ova dva izvora Cine
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vise od polovice raspolozivog dohotka prosje¢nog
bugarskog kuéanstva (NSI 2020c) .

Na kraju, nekoliko razmatranja o predvidanjima
uloZeno u model i prikazano u Table (on page 23).
EUROSTAT (2020c; 2020a)  predvida pad
bugarskih pla¢a u iznosu od 3,12% u 2020. S
obzirom na to da su place povijesno vrlo elasticne
za rast, predvidene vrijednosti BDP-a koriste se za
procjenu rasta WAGE: 1,43% u 2021. i 4,92% u
2022. Koriste¢i nedavne sluzbene podatke (NOI
2021) , rast mirovina predvida se 15,79% u 2020.
Pod pretpostavkom da ¢e 2021. do¢i do

reindeksiranja mirovina (Trud’s Editors 2020) ili
drugi izraziti porast (Nikolova 2020; Blitz’s
Editors 2021) , brojka se iznosi 18%. Zatim,
pretpostavljajuci povratak u normalu 2022. godine,
rast PEN-a vezan je za rast BDP-a koji doseze
0,43%. Napokon, pretpostavlja se da socijalni
doprinosi  prerastaju  njihov  trend  rasta
(EUROSTAT 2021b) opskrbiti za oko 30% pada
placa u 2020. Kako place postaju dinamiénije
2021. godine, trend se izravnava prema dolje,
padajuci sa 7,63% na 5,80%. Zbog odrzivog rasta
BDP-a, pretkrizni trend trebao bi se nastaviti 2022.
- kada ¢e rast SOC-a biti 5,86%.

Tabela 3 : SaZetak prognoza za tri odrednice prihoda od poreza na
dohodak od poreza na dohodak u Bugarskoj

N SOC H WAGE o PEN o GDP
2010
2011 1,15% 521% 0,73%
2012 0,97% 13,30% -1,54%
2013 7.81% 9,86% 4,39%
2014 4,94% 5,45% 4,41%
2015 3,91% 10,12% 9,17%
2016 3,77% -6,16% 1,52%
2017 2,95% 12,38% 7.25%
2018 5,30% -0,37% 0,86%
2019 6,13% 8,24% 6,00%
2020 7,63% -3,27% 15,79% -3,12%
2021 5,80% 1,43% 18,00% 1,36%
2022 5,86% 4,92% 0,43% 4,69%

Tabela 2 Izvori: EUROSTAT (2020c; 2020a; 2021b) , NOI (2021) , NSI (2020c) Izracuni autora.

Na toj osnovi prihodi od poreza na dohodak u
Bugarskoj mogli su narasti za ¢ak 22% u 2020.
Ekonomski oporavak 2021. i 2022. trebao bi
omoguciti daljnji rast prihoda za oko 17%,

odnosno 20% u 2021. i 2022. godini. Do kraja
trogodiSnjeg razdoblja prihodi od poreza na
dohodak bili bi 51% veci nego 2019.

Grafikon 2: Prema modelu multivarijatne regresije, o¢ekuje se da ée prihodi od poreza
na dohodak osjetno rasti u razdoblju 2020.-202=2.

Measure N.. [l Predvidena PIT Stwarni prihod o.. [ll % Razlika u pre.

*
13

Grafikon 1 Izvor: Autorski izraduni.
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3.6 Ukupna pogreska u predvidanju prihoda
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Statistika prognoze i pogreske sazeta u Table 4 (on
page 24) potvrduju  jasnu  superiornost
multivarijacijskih regresijskih modela i za porez na
dohodak (ploca A) i za PDV (ploca B). U
usporedbi sa sluzbenim prognozama (MinFin na
RB 2016) , multivarijacijski regresijski modeli
prolaze bolje od 'osnovne' ARIMA-e (1,1,1). Prvi
ima manji RMSE, srednju pogresku (ME) , srednju
kvadratnu pogresku (MSE) , srednju apsolutnu
pogresku  (MAE) , srednju postotnu pogresku

(MPE) , srednju apsolutnu postotnu pogresku
(MAPE) i standardizirani MAPE od bilo koje od
dvije alternative . DM i Theil-ovi U testovi
potvrduju ove rezultate. Suprotno tome, ARIMA
model ima slabiju sluzbenu statistiku prema svim
pokazateljima, osim MSE i RMSE. Zanimljivo je
da sluzbene prognoze ne pokazuju pristranost
prema gore za koju su neki tvrdili (Frankel 2011;
Frankel i Schreger 2013) .

Tabela 4: Statistika pogresaka u prognozi pokazuje da model multivarijaine regresije
daje najpreciznije prognoze, nadmasiguéi éak i shuzbene podatke

Sluzbeni Sluzbeni
(5.A) Regresija ARIMA(1,1,1) podaci (5.B) Regresija ARIMA(1,1,1) podaci
ME -18.854 -319.999 -239.283 ME -10.389 711.099 649.652
MSE 7739.543 103010139 105141.235 MSE 1075.783 551230.665 636294 484
RMSE 87.975 320.952 324.255 RMSE 32.799 742 449 797.681
MAE 71.670 319.999 287 667 MAE 29.892 711.099 649.652
MPE -0.011 -0.119 =010 MPE -0.001 0.075 0.065
MAPE 0.027 0.119 0115 MAPE 0.003 0.075 0.065
SMAPE 0.027 0.112 0.107 SMAPE 0.003 0.078 0.068
U 0.016 0.055 0.057 Us 0.002 0.041 0.044
Tebela 4 Izvor: Autorski izracuni.
Da su i prognoze PDV-a i poreza na dohodak 4. ZAKLJUCCI
sustavno pouzdanije od sofisticiranih osnovnih . . ea
4.1 Rasprava o stvarnim i predvidenim

procjena i sluzbenih podataka, moze dovesti do
dva zapaZanja. Prvo, uobiCajena pretpostavka o
rastu BDP-a moze se gotovo sigurno odrzati u
znaku i vjerojatno u redoslijedu veli¢ine. Drugo, i
§to je jo$ vaznije, ukljudivanje jo$ nekoliko
varijabli vjerojatno ¢e poboljsati to¢nost prognoza
unato¢ velikoj nesigurnosti gdje se razumne
procjene za prvu mogu induktivno uspostaviti.

poreznim prihodima

Chart 1 (on page 22) i Chart 2 (on page 23)
prikazuje stvarne i prognozirane prihode od PDV-a
i poreza na dohodak za razdoblje 2010-2022. Isti
podaci prikazani su u tablici 6 (dolje) , gdje su
jasno vidljivi neki trendovi.

Table 5: Rezultati multivarijanine regresijske procjene za PIT (6.A) i PDV (6.B)

(6.A) Predvidena PIT Ostaci A Predvidena PIT 4 50C A PEN (6.B) Predvidena VAT Ostaci
2010 1.788 ~192,088,057 2010 6.48 ~52.5M
2011 1.8 -1.835716 10.65M 101.56M 55.85M 2011 6.6B 4,20
2012 1.71B 21,089,318 -89.25M 47.02M -119.55M 2012 74B 1.8M
2013 1.998 B5,976,532 238.56M 706.38M 334.33M 2013 7.68 -9.8M
2014 2148 -7.312.450 191.21M 481.33M 350.81M 2014 7.5B 440
2015 2.328 88,225,181 187.48M 400.16M 761.98M 2015 8B 36.2M
2016 2.56B 134,736,768 240.2M 401.023M 128.3M 2016 B.7B 26.5M
207 2 688 3347237 116.26M 325.15M BE7.B8M 2017 928 38M
2018 2.928 21,121,157 242.19M 601.72M B4.57M 2018 108 5.2M
2019 3.21B -110,917,657 286.69M 733.83M 557.6M 2019 118 -43.5M
2020 3918 T02.55M G68.54M 1.678 2020 918

2021 4,598 677.69M 793,17M 2.78 2071 9,68

2022 4.858 265.27M

847.63M 61.47M 2022 10.28

Tabela 5 Izvori: Sluzbeni podaci bugarske vlade, Izracuni autora

Za pocetak, prihodi od poreza na dohodak ne
moraju nuzno biti dobre vijesti za sve one kojima
je stalo do uravnotezenja proracuna. Zapravo,
procijenjeni rast socijalnih transfera i mirovina
znatno bi nadoknadio ove dobitke i ¢ak prouzrocio
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rupu od 2,5 milijardi eura na rashodnoj strani. Kao
$to je gore primije¢eno u vezi sa padom prihoda od
PDV-a, izgledna je moguénost da ¢e Bugarski dug
i deficit porasti u sljede¢im godinama. Istina,
reputacija Bugarske kao ‘fiskalno odgovorne'
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zemlje (Petkov 2014) , njegova je jo$ uvijek mala
zaliha obveza (Hsing 2020) i valutni odbor ¢ine
kratkoro¢ne deficite odrzivima. Medutim, ako bi se
dug povecao i - kako se ocekuje - medunarodno
niska kamatna stopa bi pukla (Amadeo 2021;
Domm 2021; Mackenzie 2021) , rizik valutne krize
uzrokovane dugom mogao bi ponovno postati
veliki. Stovise, smanjenje poreznih prihoda moze
uzrokovati ili poviSenje stope. S obzirom na
izrazitu regresivnost bugarskog poreznog rezima
(due to the adoption of flat-rate taxation across the
board — Cf. Gaddy i Gale 2005; ECB 2007;
OECD 2020) , takav postupak moze prejudicirati
sposobnost siromasnih kucanstava da se oporave
od krize.

ZAKLJUCAK

Ova studija omogucuje usporedbu ucinkovitosti
dva razlicita modela vremenskih serija i
nagovjeStaj multivarijatne regresije kao boljeg
alata za predvidanje tijekom pandemije radi vece
fleksibilnosti. Stovise, gore prikazane procjene
pruzaju perspektivni pogled na buduénost zemlje -
zasigurno okvirnu, ali bez obzira na to
zabrinjavajucu. Neki od tih podataka zapravo ne
daju nista osim davanja uvida u mjeri u kojoj je
pandemija suocena s ionako hitnim strukturnim
pitanjima bila neizbjezna za bilo koju politicku
silu. Da modeli multivarijacijske regresije nude
bolje prognoze od vladinih sluzbenih izvora,
pokazuje neispravnost alata kojima bugarski
kreatori politike stoje na raspolaganju u tako
osjetljivom trenutku.

Ogranicenja studije

Poduzeta studija ima nekoliko ograni¢enja.
Primjerice, zbog valutnog odbora, slu¢aj Bugarske
nudi prednost ignoriranja egzogenih Sokova koji se
mogu probiti de- ili aprecijacijom te¢aja. Dakle,

buduée istrazivacke studije mogu ukljuciti
monetarne ¢imbenike u svoje procjene.
Nadalje, nije bilo mogucée slijediti mnoge

preporuke FF-a MMF-a zbog nedostatka podataka.
Sto je najvaznije, kada je rije¢ o prihodima od
PDV-a, bilo je nemoguce pridrzavati se sektorske
procjene porezne osnovice jer ni poStivanje NSI-a i
EUROSTAT-a kriterija NASE-a ne otezava
prepoznavanje konkretnih klastera djelatnosti (npr.
turizma). Nedostatak skupova podataka visoke
frekvencije takoder je prepreka u pokuSaju
razmatranja drugih makroekonomskih pokazatelja
poput inflacije i nezaposlenosti. Ovu su zapreku
djelomi¢no zaobisli preusmjeravanjem analize na
korelirane varijable (tj. dohodak od zaposlenja kao
zamjenski pokazatelj za nezaposlene i nedovoljno
zaposlene). Ipak, daljnja istraZivanja mogu
nastojati istraziti ovo podrudje.
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SUMMARY

Tax analysis and forecasting of revenues is of
paramount importance to ensure the viability and
sustainability of fiscal policy. However, the
measures taken to contain the spread of the recent
pandemic pose an unprecedented challenge. This
paper proposes a model to forecast tax revenues in
Bulgaria for the fiscal years 2020-2022 built in
accordance with the International Monetary Fund's
recommendations. This study allows to compare
two different time series models’ effectiveness.
The outcomes hint at multivariate regression as a
better tool for forecasting during the pandemic for
its greater flexibility. Moreover, the estimates
shown above provide a perspective look at the
country’s future — surely a sketchy one, but
troubling nonetheless. Some of these data actually
do nothing but offer insights into the extent to
which the pandemic has made facing already-
pressing structural issues unavoidable for any
political ~ force. ~ That the  multivariate
regressionmultivariate regression models offer
better forecasts than the government’s official
sources demonstrates the inaptness of the tools at
Bulgarian policymakers’ disposal in such a
delicate juncture.
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Abstract: Tax analysis and forecasting of revenues
are of paramount importance to ensure fiscal
policy’s viability and sustainability. However, the
measures taken to contain the spread of the recent
pandemic pose an unprecedented challenge to
established models and approaches. This paper
proposes a model to forecast tax revenues in
Bulgaria for the fiscal years 2020-2022 built in
accordance with the International Monetary
Fund's recommendations on a dataset covering the
period between 1995 and 2019. The study further
discusses the actual trustworthiness of official
Bulgarian forecasts, contrasting those figures with
the model previously estimated. This study's
quantitative results both confirm the pandemic's
assumed negative impact on tax revenues and
prove that econometrics can be tweaked to
produce consistent revenue forecasts even in the
relatively-unexplored case of Bulgaria offering
new insights to policymakers and advocates.

Key words: Forecast, taxation, VAT, personal
income tax, Bulgaria

1. INTRODUCTION

1.1. How the pandemic is changing forecasts

Over the last year or so, official and academic
forecasts’ inability to correctly predict at least the
general trend behind upcoming developments has
eroded confidence. So much that the Fiscal Affairs
Department (FDA) of the International Monetary
Fund (IMF) warned that the most often employed
techniques to forecast tax revenue will not suffice
to grasp the major decline in tax revenue that the
pandemic will cause in most countries. (IMF FAD
2020, 1).

Similar issues have already puzzled the economic-
policy establishment for a while now. Hence, new
fiscal-forecasting models can take advantage of the
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important steps towards new models (Demertzis
and Viegi 2008; Brubakk and Sveen 2009; Alessi
et al. 2014) in the area of monetary-policy
forecasting (Demertzis and Viegi 2020; Demertzis
and Dominguez-Jimenez 2020). Yet, this vast
knowledge is not a solution per se as it does
nothing to reduce the novelty of the ways in which
the pandemic is — and will continue — affecting the
economy. Moreover, looking across the fence
cannot be the solution since tax-revenue
forecasting manifests more than a few
peculiarities. Hence, this paper tries to put in place
a workable approach to tax revenue forecasting by
combing the FAD’s recommendations with
insights from non-fiscal forecasting.

1.2 Background of the study

This paper focuses on Bulgaria, a small, open and
relatively backward economy. Despite EU
membership, the country coins its own currency:
The Bulgarian Lev (BGN). The BGN is pegged to
the Euro (€) at a fixed exchange rate (BGN 1.98
for €1) (NS-RB 2020).

In 2019, GDP was around €60bln (NSI 2020b) or
€8,701 per-capita (NSI 2020a). Bulgaria is the
poorest EU country in Purchasing Power
Standards, standing at 53% of the EU average
(EUROSTAT  2021a). Furthermore,  the
documented economy does not represent the
entirety of Bulgarians’ activities given that
estimates put the grey economy around 21% of
GDP (lvanov 2021), with peaks for employment
(Toteva 2021) and tobacco up to 50%
(Mediapool.bg’s Editors 2020).

In the past decade (2009-2019), tax revenues grew
on average by 2.45% on a yearly basis. These
figures lag far behind the average 5.10% vyearly
GDP growth over the same period. Thus, the tax-
to-GDP ratio has decreased steadily by more than
6.5% touching the bottom in 2015. Bulgaria’s tax

NOVI EKONOMIST



revenues are also underperforming in comparison
to EU countries which are members of the OECD,
but not of the Eurozone. There, in the 2010s,
nominal tax revenues have risen as a share of GDP
by an average 3.25% annuum.

The revenue disaggregation in TABLE 1 Error!
Bookmark not defined. shows that there was a
partial improvement in tax revenues across the
board in 2019. However, this development was a
carry-over of the GPD’s sheer positive dynamics

(NSI 2020b) rather than being driven by policy.
Moreover, this pick-up brought relatively few
funds and the fiscal multipliers are going to be
smaller in any case (Karagyozova-Markova,
Deyanov, and lliev 2013, 30). Fiscal policy’s
ineffectiveness is partly due to the high degree of
informality, which determines difficulties in tax
collection (Rosser, Rosser, and Ahmed 2000, 160)
as well as revenue mobilisation (Dellas et al.
2017).

Table 1: The decay of Bulgaria's tax revenue was on a recovery
trajectory in 2019, but still far from 2009 levels

Revenue-to-GDP ratio for the main taxes in Bulgaria in 2015-2019 compared to their 2000 level
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* 2009=100 for each indicators, except for the tax on insurance premiums had not been introduced yet (2071=100).

TABLE 3 Source: Law on the State Budget of the Republic of Bulgaria for 2010; 2016; 2017; 2018; and
20109.

However, the crisis induced by anti-contagion
measures is almost certain to cause significant tax
revenue losses. With all probability, no recover
will be in sight until at least 2021. Thus, policy
choices apt to spur new growth need a brave mid-
term perspective embracing the postcrisis recovery
phase (Demertzis 2021). Thus, understaing tax
revenues' dynamics is vital for Bulgarian
policymakers and citizens.

1.3 Research’s aims

The objective of this research is to forecast the
revenues generated by the value added tax (VAT)
and the personal income tax (PIT) for the fiscal
years 2020-2022. In doing so, this paper is
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prescient of both the indication provided by the
IMF’s FAD and the ECB's new methodology.

The second section describes a baseline scenario
ignoring the pandemic and in which policies do
not change significantly. The technique known as
Autoregressive  Integrated Moving  Average
(ARIMA) underlies this forecast.

The third section dives into a more realistic
scenario, acknowledging the pandemic’s impact
and endeavouring to incorporate the effects
stemming from the policies adopted to contain it.
Here, estimates admit a greater degree of
arbitrariness and contestability because of the
necessary “subjective adjustments” to account for
events which “are not captured by the model”
(IMF FAD 2020, 8) for the baseline scenario.
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Reasoned estimates are offered for a series of
parameters then fed into a multivariate regression
model to forecast revenues. These two forecasts
are then compared to one another and to official
governmental forecasts from the past years. The
models are verified by several error statistics
(mainly root mean squared error, RMSE), the
Diebold-Mariano (DM) test, and Theil’s U statistic

(Uy).
2. Data and methodology

2.1 Collected data

The time series used cover the years from 1995 to
2019. The two forecasted scenarios attempt to
predict personal income tax revenue (PIT) and
value added tax revenue (VAT) in 2020-2022.
Where needed because of scarce data (e.g.,
regarding excises and customs duties), necessary
approximations are explained in the text.

First, the ARIMA model for both time series is
estimated following all indications offered by the
main works in the literature (Tiao and Box 1981;
Harvey and Todd 1983; Box et al. 2016). This
approach has been employed productively in the
estimation of tax revenue for emerging economies
in general (Streimikiene et al. 2018) and transition
economies in particular (Legeida and Sologoub
2003).

Whenever a third variable is supposed to effect
revenue, causation and directionality are proved
applying the Granger (G-causality) test (Granger
1969). This technique also finds wide applicability
to the analysis of taxation (Heckelman 2000;
Tosun and Abizadeh 2005).

Finally, models’ robustness were evaluated
through RMSE (Nau 2014; Streimikiene et al.
2018), DM tests (Diebold and Mariano 2002), and
Theil’s U (DoT Australia 2008).

2.2 Unit root test

The first step is to verify the data series’
stationarity. There are various means to proves
whether a set of data is stationary by looking for a
unit root. The Augmented Dickey—Fuller (ADF)
test used here is probably the most widely of such
proofs in academia to date (Dickey and Fuller
1979; 1981, Streimikiene et al. 2018, 728).

Ay, =u+a+ B+ -Dy_, + i Ay,
i=1

2.3 Multivariate linear regression

There are several ways to describe a multivariate
linear regression. Most notably, one can choose
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between the scalar form and matrixes. Opting for
the latter, such a model can be built in a few steps
(Arminger, Clogg, and Sobel 1995, 97) and
summarised in the following equation:

v =XB+E foriell2 -.n} (2)

Stationarity is a useful property in regard to
meeting (or supposing) the three assumptions of
multivariate regression are met (lbid., 98-99).

2.4 Autoregressive integrated moving average
(ARIMA) model

One of the best techniques to forecast future values
in time series is the ARIMA model. Its basis is a
mixed process including an autoregressive (AR)
and a moving average (MA) component. The AR
element is such that “the current value of the
process is expressed as a finite, linear aggregate of
previous values of the process and a random
shock” (Box et al. 2016, 8-9) A stationary AR
process is by mean reverting (Kirchgissner,
Wolters, and Hassler 2013, 44). By contrast, the
MA component expresses each deviation from past
values as “linearly dependent on a finite number g
of previous” values (Box et al. 2016, 9).
Obviously, MA processes are not mean-reverting.
Thus, ARMA process partially absorb exogenous
shocks via the AR component while being
permanently modified by them due to the MA one.
The ARMA (p.q) model can be generalised as an
ARIMA(p.g) model where d determines the
number of times the process has to be integrated
before becoming stationary.

2.5 Forecast errors

Various techniques are employed to assess the
relevance of the ARIMA model’s forecasting error
in comparison to official forecasts and alternative
models: RMSE, which is considered as the “most
reliable” of such indicators (Streimikiene et al.
2018, 731), Theil’s U test (DoT Australia 2008,
7ff), and the DM test.

2.6 Granger causality test

In addressing how the behavioural and policy
changes induced by the pandemic affect tax
revenues it is necessary to establish causality
between variables. The technique adopted to do so
is the G-causality test, which is based on ordinary
least squares regression (Granger 1969).

3. Estimations and discussion

3.1 Stationarity

Data stationarity is essential to then employ the
ARIMA model and other analogous techniques.
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The ADF test shows that both VAT and PIT are
non-stationary at level. The unit root can be
removed by differencing once.

3.2 Baseline forecast

The ARIMA model is used for forecasting
purposes by taking into account the entire time
first difference of the dataset going from 1995 to
2019 for both VAT and PIT. The auto-correlation
function (ACF) and the partial ACF shows the
best-fitting model is an ARIMA(1.1.1}.

In this way, PIT revenues in 2020 would be
forecasted at €1.92bln, with an average yearly
growth of 7.87% in 2020-2022. Analogously,
VAT revenues would be €5.78bln and average a
6.68% yearly growth.

3.3 Policy scenario — Approximating reality

The alternative forecasts need to account for the
fact that people were physically prevented from
leaving their homes, with unpredictable effects on
their capability to earn an income. Moreover,
being self-induced, the crisis poses novel
interrogatives. True, some sectors are benefitting
from the current situation. However, new jobs can
supply for less than a third of total dismissals in
advanced economies (Barrero, Bloom, and Davis
2020, 11) and the unequalness of this “K-shaped
recovery” (Telarico 2021) is undeniable.

Overall, the impact on consumption and incomes
is likely to be even bigger for less-developed
countries (Estupinan and Sharma 2020) by the
reduction of ‘grey’ activities which grant survival
incomes to poorer households (Narula 2020).
Moreover, young and female workers are more

likely to be hit by the crisis (Blustein et al. 2020;
Chakraborty 2020; ILO 2020).

3.4 Value-added tax

The VAT is the main source of tax revenue for
Bulgaria’s budget. Its regressive effects, due to
poor households' higher propension to consume
(Carroll and Kimball 1996; Carroll et al. 2017;
Morozumi and Acosta Ormaechea 2019; Fisher et
al. 2020), are well-known and studied (Tamaoka
1994, 60-69; Kato 2003, 3). However, the
pandemic has shown how downward-flexible
consumption can be (Brinca, Duarte, and Faria-e-
Castro 2020) when an exogenous shock strikes at
the same time both demand and supply across a
number of sectors (Guerrieri et al. 2020). In
forecasting Bulgaria’s VAT revenues, it is difficult
to estimate exactly how the collapse in foreigners’
arrivals and internal tourism will affect VAT
revenues — mainly because of a lack of data.
Moreover, the government has intervened by
lowering VAT rates on books, children's food, and
diapers halfway into the fiscal year (Lex.bg’s
Editors 2020). The only data the National
Statistical Institute (NSI) releases regarding added
value (AV) are aggregated according to NACE
criteria (EUROSTAT 2008, 57).

Thus, the following alternative takes as a starting
point VAT revenues’ elasticity to GDP and final
consumption. Then, VAT revenues for 2009-2019
are estimated by feeding a multivariate-regression
model with a summary of GDP (TABLE 3), final-
consumption (EU Commission 2020, 175) and C-
efficiency forecasts (Author’s calculations based
on the formula shown in Keen 2013, 427ff). The
granger test proves causality between each of these
independent variables and VAT revenues.

Table 3: GDP forecasts for Bulgaria and the Euro Area in 2020-2022
were summarised and fed to a multivariate-regression model

(3.A) Forecast Year Euro Area Bulgaria
Actual data 2019 1%
Autumn 2020* 2020 8% 5%
Autumn 2020% 2021 4% 3%
Autumn 2020* 2022 3% 4%
Spring 2020%* 2020 -8%
Spring 2020*% 2021 6%
(3.B) Forecast Year Euro Area (3.C) Forecast Year BGR
2019 2019
Mild+ 2020 6% Summaryf 2020 -3%
Mildt 2021 7% Summaryif 2021 1%
Mild+ 2022 2% Summaryf 2022 5%

2020
2021
2022

SevereT
Severet

Severet

TABLE 2 Sources: *EUROSTAT (in EU Commission 2020, 172); + ECB (2020);
Author’s calculations.
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On this basis, VAT revenues in Bulgaria could
have fallen by as much as 17% in 2020. The
recovery in 2021 and 2022 would be rather slow
and unsatisfying (5% and 6% respectively), with
revenues still at 96% of their 2019 level by the end
of 2022. A reduction in compliance and collection
efficiency — estimated through a drop in C-
Efficiency — would mean a 10% fall in VAT

revenues as a share of GDP. Against the
background of growing government expenditures
(EU Commission 2020, 175), a decline in VAT
revenues would probably lead to budget
disbalances. Thus, the upward trend on which
Bulgaria’s debt and deficit were already set should
persist.

Chart 2: According to the multivariate-regression model, VAT revenues are expected to
fall drastically in 2020 and not to recover by 2022
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Chart 1 Sources: Official data of the Bulgarian government, Author’s calculations.

3.5 Personal Income Tax

PIT is the second largest source of tax revenue for
the State’s budget. Clearly, the relation between
income and consumption does not always translate
in more consumption; yet, falling incomes almost
always cause the latter’s contraction (Diacon and
Maha 2015; for transition economies see: Kolasa
2012). In the case of Bulgaria, one needs to
remember that about half of the households depend
on employment income (47.2%) (EUROSTAT
2020b). Thus, the pandemic has likely impacted
the livelihood of, at least, about half of Bulgarian
households.

There are only a few datasets offering fine-grained
data on the crisis’s impact on various sorts of
income. The only such data for Bulgaria are
EUROSTAT’s (2017) flash estimates on “income
inequality and poverty”. Together with structural
data on Bulgarian households’ income, pension
and social benefits, these statistics represent the
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independent variables used to feed a multivariate-
regression model. Total pensions (PEN), total
social transfers (SOC) and total employment
income (WAGE) were chosen as predictors
because taken together, they account for over 99%
of average disposable income (NSI 2020c).

It is relatively easy for policies to act on the factors
determining PIT revenues. In fact, the Bulgarian
government established a furlough and other wage-
protection schemes (Milcheva 2020; Draganov
2020) reducing the crisis’s negative effect on
employment incomes by about a third
(EUROSTAT  2020c). Besides that, the
government has also accelerated the tempo of
pensions’ increase (NOI 2020a; 2020b; see also
Darik news’ Editors 2020). Given PEN’s and
SOC’s clear G-causality on PIT revenues, the
stimuli provided through these two channels are
sure to generate an increase in the latter. Moreover,
it is worth noting that these two sources account
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for more than half of the average Bulgarian
household’s disposable income (NSI 2020c).

Lastly, a few considerations on the forecasts fed
into the model and shown in TABLE (below).
EUROSTAT (2020c; 2020a) foresees Bulgarians’
wages falling 3.12% in 2020. Given that wages are
historically very elastic to growth, forecasted GDP

values are employed to estimate WAGE’s growth:
1.43% in 2021 and 4.92% in 2022. Using the
recent official data (NOI 2021), pensions’ growth
is posited to be 15.79% in 2020. Assuming that in
2021 there will be a reindexing of pensions
(Trud’s Editors 2020) or another marked increase
(Nikolova 2020; Blitz’s Editors 2021), the figure is
put at 18%.

Table 4: Summary of forecasts for the three determinants of PIT revenues

in Bulgaria

A SOC O WAGE 4O PEN O GDP
2010
2011 1.15% 5.21% 0.73%
2012 0.97% 13.30% —-1.54%
2013 7.81% 9.86% 4.39%
2074 4.94% 5.45% 4.41%
2015 3.91% 10.12% 9.17%
2076 3.77% -6.16% 1.52%
2017 2.95% 12.38% 7.25%
2018 5.30% -0.37% 0.86%
2019 6.13% 8.24% 6.00%
2020 7.63% -3.27% 15.79% -3.12%
2021 5.80% 1.43% 18.00% 1.36%
2022 5.86% 4.92% 0.43% 4.69%

TABLE 3 Sources: EUROSTAT (2020c; 2020a; 2021b), NOI (2021), NSI (2020c) Author’s calculations.

Then, supposing a return to normality in 2022,
PEN’s growth is pegged to GDP growth reaching
0.43%. Finally, social contributions are assumed to
overgrow their upward trend (EUROSTAT 2021b)
to supply for about 30% of the fall in salaries in
2020. As wages get more dynamic in 2021, the
trend is smoothed somewhat downward, falling
from 7.63% to 5.80%. Due to sustained GDP
growth, the precrisis trend should resume in 2022

— when SOC’s growth will be 5.86%. On this
basis, PIT revenues in Bulgaria could have grown
by as much as 22% in 2020. The economic
recovery in 2021 and 2022 should allow for a
further increase in revenues by about 17% and 6%
in 2021 and 2022, respectively. By the end of the
triennium, PIT revenues would be 51% higher than
in 2019.

Chart 4: According to the multivariate-regression model, PIT revenues are expected to
rise sensibly in 2020-20=22

Predicted PIT[BGN]

9% Difference in Predicted PIT [year on vear]

Measure Names
M Predicted PIT % Difference in

PIT Renvenuss

PIT Revenue [BGN]

Chart 2 Source: Author’s calculations.
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3.6 Total revenue forecasting error

The forecast-error statistics summarised in TABLE
4 (below) affirm the multivariate regression
models’ clear superiority for both PIT (panel A)
and VAT (panel B). In comparison with official
forecasts (MinFin na RB 2016), the multivariate
regression models fare better than the ‘baseline’
ARIMA(1,1,1). The former has a smaller RMSE,
median error (ME), median square error (MSE),

mean absolute error (MAE), mean percentage error
(MPE), mean absolute percentage error (MAPE)
and standardised MAPE than either of the two
alternatives. The DM and Theil’s U tests confirm
these results. Conversely, the ARIMA model
underperforms official statics under all indicators
but MSE and RMSE. Interestingly, official
forecasts do not show the upwards bias alleged by
some (Frankel 2011; Frankel and Schreger 2013).

Table 5: Forecast errors statistics show that the multivariate-regression model is the most
precise of the alternatives presented here

(5.4) Regression ARIMA(1,1,1) Official data (5.B) Regression ARIMA(1,1,1) Official data
ME 18.854 319.999 239.283 ME -10.389 711.099 649.652
MSE 7739.543 103010.139 105141.235 MSE 1075.783 551230.665 636294.484
RMSE 87.975 320.952 324,255 RMSE 32.799 742.449 797.681
MAE 71.670 319.999 287.667 MAE 29.892 711.099 649.652
MPE -0.011 -0.119 -0.101 MPE -0.001 0.075 0.065
MAPE 0.027 0.119 0.115 MAPE 0.003 0.075 0.065
SMAPE 0.027 0112 0.107 SMAPE 0.003 0.078 0.068
Uy 0.016 0.055 0.057 U, 0.002 0.041 0.044
TABLE 4 Source: Author's calculations.
That both VAT and PIT forecasts are .
systematically  more reliable than  both 4. Conclusions

sophisticated baseline estimates and official data
may lead to two observations. First, the common
assumption as regards GDP growth may hold true
almost surely in the sign and probably in the order
of magnitude. Second, and more importantly,
incorporating a few more variables are likely to
improve forecasts’ accuracy despite high
uncertainty where reasonable estimates for the
former can be inductively established.

4.1 Discussion of actual and forecasted tax

revenue

CHART 1 (on page 22) and CHART 2 (on page 23)
shows the actual and forecasted VAT and PIT
revenues for the period 2010-2022. The same data
are shown in TABLE 6 (below), where some trends
are clearly evidenced.

Table 6: Results of the muitivariate-regression estimate for PIT (6.A) and VAT (6.B)

(6.A) Predicted PIT Residuals 4 Predicted PIT ASOC APEN  (6.B) VAT Residual
2010 1.788 =192,088,057 2010 6,48 =52,5M
20m 1.88 -1,935716 10.65M 101.56M 55.85M 20m 6.68 42M
2012 1718 21,089,318 -89.25M B7.02M -119.55M 2012 7.48 1.8M
2013 1.948 85,976,532 238.56M 706.38M 334.33M 2013 7.68 -9.8M
2014 2.148 -7.312,450 191.21M 481.33M 350.81M 2014 7.58 4.4M
2015 2.328 88,225,181 187.48M 400.16M 761.98M 2015 8B 36.2M
2016 2.568 134,736,768 240.2M 401.03M 138.3M 2016 8.78 26.5M
2017 2.688 3,347,237 116.26M 325.15M 667.88M 207 9.2 38M
2018 2.928 -21,121,157 242.19M 601.72M B4.57TM 2018 108 -5.2M
2019 iz21B 110.217,657 286.69M 733.83M 597.5M 2019 11B 43.5M
2020 3918 702.55M 968.54M 1.67B 2020 9.18

2021
2022

4.598 677.69M

4.858 265.27M

793.17M
847.63M

2.2B 2021

2022

9.68

61.41TM 10.28

TABLE 5 Sources: Official data of the Bulgarian government, Author’s calculations

For a start, that PIT revenues could increase is not
necessarily good news for anyone who cares about
balancing the budget. As a matter of fact, the
estimated growth in social transfers and pensions
would vastly offset these gains and even cause a
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€2.5bln hole on the expenditure side. As observed
above in relation to falling VAT revenues, the
prospect of Bulgaria’s debt and deficit
skyrocketing in the next years is highly likely.
True, Bulgaria’s reputation as a ‘fiscally
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responsible’ country (Petkov 2014), its still small
stock of liabilities (Hsing 2020) and the currency
board make short-term deficits sustainable.
However, if the debt were to balloon and — as it is
expected — the internationally-low interest rate to
burst (Amadeo 2021; Domm 2021; Mackenzie
2021), the risk of a debt-induced currency crisis
could loom large again. Moreover, decreasing tax
revenues may cause either a rate hike. Given the
Bulgarian tax regime’s marked regressivity (due to
the adoption of flat-rate taxation across the board
— Cf. Gaddy and Gale 2005; ECB 2007; OECD
2020), such a course of action may prejudice
poorer households’ capability of recovering from
the crisis.

CONCLUSION

This study allows to compare two different time
series models’ effectiveness and hint at
multivariate regression as a better tool for
forecasting during the pandemic for its greater
flexibility. Moreover, the estimates shown above
provide a perspective look at the country’s future
— surely a sketchy one, but troubling nonetheless.
Some of these data actually do nothing but
offering insights into the extent to which the
pandemic has made facing already-pressing
structural issues unavoidable for any political
force. That the multivariate-regression models
offer better forecasts than the government’s
official sources demonstrates the inaptness of the
tools at Bulgarian policymakers’ disposal in such a
delicate juncture.

Limitations of the study

The undertaken study has a few limitations. For
instance, because of the currency board, the case of
Bulgaria offers the advantage of ignoring
exogenous shocks that may passthrough via the de-
or appreciation of the exchange rate. Thus, future
research studies may incorporate monetary factors
in their estimates.

Furthermore, it was not possible to follow many of
the IMF FAD’s recommendations due to a lack of
data. Most importantly, when it comes to VAT
revenues it was impossible to adhere to the
standard of a sectorial estimate of the tax base
because neither the NSI’s and EUROSTAT’s
adherence to NASE criteria make it difficult to
identify concrete clusters of activities (e.g.,
tourism). The lack of high-frequency datasets is
also an obstacle in attempting to consider other
macroeconomic indicators such as inflation and
unemployment. This hinderance was partly
bypassed by diverting the analysis to correlated
variables (i.e., employment income as a proxy for
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un- and under-employment). Yet, further studies
may endeavour to explore this area.
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SUMMARY

Tax analysis and forecasting of revenues is of
paramount importance to ensure the viability and
sustainability of fiscal policy. However, the
measures taken to contain the spread of the recent
pandemic pose an unprecedented challenge. This
paper proposes a model to forecast tax revenues in
Bulgaria for the fiscal years 2020-2022 built in
accordance with the International Monetary Fund's
recommendations. This study allows to compare
two different time series models’ effectiveness.
The outcomes hint at multivariate regression as a
better tool for forecasting during the pandemic for
its greater flexibility. Moreover, the estimates
shown above provide a perspective look at the
country’s future — surely a sketchy one, but
troubling nonetheless. Some of these data actually
do nothing but offer insights into the extent to
which the pandemic has made facing already-
pressing structural issues unavoidable for any
political ~ force. ~ That the  multivariate
regressionmultivariate regression models offer
better forecasts than the government’s official
sources demonstrates the inaptness of the tools at
Bulgarian policymakers’ disposal in such a
delicate juncture.
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Ancmpakm:  Pazeoj npouszsoonux cHaza y
0sadecemom, a nocebHo y 0sadecem NPeoM 6eKY,
odguja ce y 3HAKy aupmayuje 3HaRA, KAO
OCHOBHOZ pecypca paseoja Opywmea i npomeHa y
Fe2060j YUBUIUZAYUJU KOJa NONPUMA HOBY enoxy y
Fe2080M €e6ONIYMUBHOM Pa3eojy. 3Hauaj 3Hara
uspacmao je zaxeamyjyhu npomenama y caopaicajy
u Kapakmepy uogexose paoHe OelamHoCmu,
UCKA3aHO] Y HeHOj UHmeneKmyanu3ayuju, a Koja
ce ocmeapyje npe cee2a He y aH2AXHCOBAILY U

mpowery cHaze Hogexosux Mmuwuha, eeh y
AKMUBUParky,  UCNObABARY U NOMEPhusarsy
He208UX UHMeENeKmy anHux cnocobrocmu.

Ilpomene y caopdcajy u xapakmepy uosexoge
paone OenamHoCcmu  3aXMe6aAjy U NpoMeHe Y
nRApaoueMama me20802 MEHAUMEHMA HA C8UM
HUBOUMA HEeHO2 UCNObABAA 00 KOHKPEMHUX
00IUKa ~ OpeaHu3z08aHocmu 00  2100ANHO2
yempojemea Opywmea. Te npomene, nonasehiu 00
npomMeHa y 1eHoM caopaicaj, mpeba oa o3naue
yeaznawasarse 3axmeea rweHe C8pCUCXOOHO-YUbHE

denamnocmu  ca  oopeheHum  NOZUMUBHUM
nocieouyama, CMBapanauko-npohumepcKum
ACNeKmuMa U  YOBEKOGUM  0COOUHAMA — KAO
mucnehee u  epedmocnoe buha Ha  auHuju

CX6aMarsa, NPOMUULLAFLA U MPEMUPArLA H08EKA Y
PAOHO] 0elamHocmu y cee Marboj mepu Kkao ouha
CnOCOOHOZ  0a UChObU  3aXmese  U3GPUILOYA
PAoOHUX Hanoea, a cee uule KAo CMEApAlayKkoz
ouha. QOsaxeum pazsojem egonyyuja /wYcKoe
Opywimea O03Hauula Ou Me208 pazeoj y npasyy
oCcmeapuearsa Yo8eka Kao cmeapaoya wmo je y
cK1ady ca pazeojem uogeka kao buha sui generis.
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Kuwvyune peuu: coyujannu Kanumar,
unmenekmyamuzayuja  paoue oeramuocmu,
npucmojaun pao, 00CmMojancmeo paod.

1. YBOJ

IMopact 3Hayaja 3HaWa y OCTBAapUBABY JbYICKE
pagHe MAENATHOCTH HACTao je ca INPOMEHOM Yy
BECHOM cazpxajy Koja CBOjOM
MHTEICKTYAIH3aI{jOM nobuja KapaxTep
UHTEJICKTYaJTHOI WM COLMjaJIHOT KanuTajga y
JPYLITBEHO-€KOHOMCKUM OJTHOCHMa HACTallUM Y
€BOJIYIIUjU JbYACKOT APYIITBA.

[MapagurmMe  MHTENEKTyaJHOT W COLMjAHOT
KanuTana Tpeba 1a u3pa3e OCTBAPHUBAHE 3aXTEBa
3a IpeBasHIaXeme CYNPOTHOCTH m3Mely meHe
notpebe  Ja  HCKaXe CBOjy  CBPCHUCXOAHY
€KOHOMCKY pEHTaOMIHOCT  (TpOPHUTAOMITHOCT)
cTBapajyhu onpeheHe mpomMeHe 3aI0BOJbABAEHEM
JbYACKUX MOTpeba M HCHOT KapakTepa KOjuM ce
YOBeK Kao CBecHO Owhe wWcKaszyje CBOjUM
CTBapaJIalliTBOM Y KOMe UMa CBOj€ MECTO U HheroBa
CHOCOOHOCT M TmoTpeba Ja ce mckasyje kao Oumhe
oJpehieHe MaIITOBUTOCTH y M300pY CBOT IMJBHOT
NOHAIIaka. 3aXTeB 3a ycarjlallaBambe OBe
CYNPOTHOCTH Yy OCHOBU C€ CBOXM Ha MOTpely
O4yBamba CMHUCIICHOCTH JbYACKE pajiHe IeTaTHOCTH
U Yy YCIIOBUMa Ha HAayYHUM OCHOBaMa pa3BOjHHUX
NPOM3BOJHMX CHara y (opMu JUIHTATHHX
cHCTeMa, Ha HayMH Jia poOOTH3alMja NpeTH Ja
JbyJie TIPETBOpH y podoTe, YUMe, aKo Ce TO JIECH,
JbyJICKa IUBIIIN3AIMja TyOH CBOj CMHCAO.
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OBHMM paJioM ce KM CKPEHYTH I1a)Kia Ha HEKe
0]l OBHX Ipobjema KOju cy Ha onpeleH HauuH
MPUCYTHHU U y CaBPEMEHO] JbYICKO] IIUBIIIN3AIIH]H,
yecTo HecxBaheHN 030MIBHO.

2. CoumjaaHu KamuTaJ 4 HOBAa Mapagurma
MeHaMeHTa

CoumjaimHy KanuTai NpeacTaBba BPJIO CIOXKEHY U
JMUHAMUYHY JPYIITBEHY KaTeropujy Koja moOuja
ro0aHd KapakTep, MTO ce pediekTyje W Ha
MEHAMEHT ¥ TpPaXXH HEroBo Npuiarohasame
OBOM KaITUTaly, TO jecT, pa3BHjalby HOBOT THUIA
MEHaIMEHTa ca HarJlackoM Ha aupManujy Hu
HCIOJbaBamk-e€ YOBEKA Kao Muciaeher, cio00maHOr U
BpenHOCHOT Omha y panHoj aenmatHocTd. [Ipomene
y KOHIENTY HOBOI MEHayMeHTa Tpeba J1a
NPE/ICTaBIbajy JIONIPUHOC OCTBapHBamby
NPUCTOJHOT  (JOCTOJHOT) paja dYOBEKa  Kao
ciobonHor ©Ouha koje cBojoM aenatHomhy
3aJJ0BOJbaBa NOTpede y3 OYyBambe MHAWBUIYaTHOT
MHTETPUTETA U JIOCTOjaHCTBA.

Y caBpeMeHHMM, TIOCEOHO JAPYIUTBEHHUM, U
HApOYHTO EKOHOMCKHM H  OpPraHH3allOHUM
HayKaMa CBE BHIIE MaXmbE ce IOKIamba

pasMarpamby M NPOMHILbAKBY HOBHX IapajaurMH
MEHAIMEHTa KOjH je YCIOBJbCH INpOMEHaMa Y
canpxajy ¥ KapakTepy KamuTana M Koju jaobuja
o0uM couujamHor Kanurama. Mehytum, Ta
pa3maTpama  HOBMX  IapaJurMu  KaluTaia,
OJTHOCHO COLIMjaJIHOT KalWTajla, He MOTy OuTH
yCIlellHa aKo ce He OJBHjajy Yy KOHTEKCTY
ocTBapHBama Tekyher nporieca riaodanuzarmje.

I'mobammzamuja  je  OpyImITBeHa  PEayHOCT
IO0ATHOT KapakTepa yjeaumyjyhu ApymTBo Tako
Ja ce TOBOpH O ,IJO0ATHOM JpyWTBY O
»MEraJpylmTBy” ca MHOTHM IPOTHBPEYHOCTHMA.
[Ipomec rmobanm3anyje mpoydaBajy MHOTE HayKe
O3Ha4yaBajyhin  CIOKEHOCT M  KOMIIJIEKCHOCT
npobiemMa rio0aNHOT KapakTepa U (eHOMEHa
rmobanu3aije, a HacTaje ¥ HOBa akajgeMcKa H
HayyHa JucuuiuinHa [JoGamuctuka (Yymakos,
2009, ctp. 60-89).

VY COIMOJIONIKOM MNPOMHUIIIbAKY TI00ANTHU3aINje
OHa ce pa3Marpa Ipe cBera Kao Npolec HacTaHKa
TJI00ATHOT MPUBPEIHO-€KOHOMCKOT CHCTEMa W
HCKa3yje ce MMpemeM Noapydja eKOHOMCKe MohH,
OCBajarbeM HOBHX TEpPHTOpHja Kao H3BOpa
CHpOBMHAa W TpxumTa 0e3 ymorpedbe para
(I'puropses, 2006, crp. 60-61), a ymorpedbom
voBma (bopuxo, 2002, ctp. 25). Kao mporec je
omoryheH pa3BojeM BHCOKE TexHOJOTHje (Koja je
oMoryhmia caxumarme MpPOCTOpa W BpEeMeHa) H
TPXKHUIIHUM ~ cuiamMa  (MCKa3aHe  TPXKUIIHOM
KOHKYPEHIIUjOM W  JOMHUHAHTHUM  OOJMKOM
KpeTama KamuTala y OONHMKY HOBAIl-HOBAIl KOjU
JoHOocH TpouT, ynuMe je omoryheno odopmibemne
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OIIITEe YOBCUAHCKE (DPMHAHCH]jCKO-HH(GOPMAIIOHE
texHonoruje (Ykun, 2003, crp. 185).

I'moGamam cucteM Koju HacTaje TI00aH3alijoM
Kao HOBa HWH(OPMAIMOHO-TEXHHYKA, SKOHOMCKO-
eKOJIONIKA, HAYYHO-TIOJMTHYKA, COLMO-KYJITYpHA
CTBapHOCT W  JAPYIITBEHa  pEAIHOCT, ca
CrieM(HYHUM  CTpPYKTypamMa W  IIPOLECHMA,
pa3Bujajyhm ce y TpaHHMIIaMa YOBEYAHCTBA,
MIPOKET j€ CIOXEHHM CBETCKO-TIPUBPEAHUM U
MehyHaponHuM onHOCHMa Mewajyhu ce mo mepu
HOBOHACTAINX  OKOJIHOCTH,  IpPUPOJHOT U
COLIMjaTHOI  OKpYXXeHha 4YOBeKa, cTBapajyhu
MaTepHjaliHy ¥ TyXOBHY KyJITypy Te hopmupajyhu
UIVBUIyaTHE UHTEPECE U BPETHOCTU U PA3INUNUTE
museBe pasBoja (Jleitbwn, 2003, ctp. 57). Taj
CHCTEM CacTOju c€ OJl TOJCHCTEMa KOjH Cy
MeljycoOHO TOBe3aHM W TOKa3yjy oaromapajyhu
yTHIAj jemHuX Ha apyre. ['7Io0amHa eKoHOMIja
jaBipa ce Kao mojacucTeM robanHor cucrema. OHa
O3HayaBa CBEYKYIIHOCT HALMOHATHHX CKOHOMHU]a.
To je jeaVMHCTBEH MPOTUBYpPEYaH CHCTEM OOratux
U CHUpPOMAalIHMX Jp:KaBa. Y Hera cy 3eMJbe
yla3uiie HEejeTHAKO PAa3BHjCHE M Ta HEjEIHAKOCT y
cucremy ce onmpxkasa (Reirnet, 2006, ctp. 57). ¥
CTBapH, riodaiHa eKOHOMHUja Ha onpeheH HauwH

NIPEACTaBJba OCBajarbe IUIAHETE OfF  CTpaHe
TPaHCHAIIMOHAIHUX KopHopanuja Koje
JOMHMHHUpAjy Haja HaIMOHAJIHUM EKOHOMHjaMa

(Mapxkosuh, 2008, ctp. 37-90).

Ca rmobanu3amijoM HeoNMnOepaTHi KaluTaTH3aM
nobmja TI00amHE pasMepe, Te IMocTaje TIo0aTHU
KaIuTaIi3aM. v BeMY JIOMUHUDA]y
TpPaHCHAIIMOHAJHE KOpIopaIlyje, CMameHa je
yJiora JpykaBe, pacipocTpambeHa MacoBHa KyJITypa
U ocTBapeHa HH(popmarmoHna peanHocT (babkos,
2003, ctp. 69-103). UsBpiieHO je yMmpekaBame
CBEra Ha OCHOBaMa MpPUBATH3AIM]je, ACPEryJaluje
U Jmbepanu3anyje, y uMe ,,CII000THOT TPKUIITa*,
a cTBapa ce OoratcTBo y3 obehame ,,1a he cBu Koju
ce MOJBpraBajy 3axTEeBMMa CBETCKOI TPXKUILTA
OuTH ONMarocIOBeHHW 3eMaJbCKHM OOraTCTBOM®
(Beck, 2004, ctp. 117). Melhyrum, ocTBapuBame
oBor obchama HHje peaiHO, a KaMOJIU OCTBApPHUBO.
Ja3z u3mely Hauena npodura M Havesa XymMaHu3Ma
MOCTOjH Y OCHOBH KaIMTalIn3Ma OWIO KOjer HUBOA
Pa3BHjEHOCTH, I1a U Y INI00aJTHOM HEOJIMOepaHOM
kanuranusmy (bophesuh, 2006, ctp. 69). V memy
ce HOBall TO3UIMOHUpA Ka0 BPXOBHH BIIaJanall.
On edukacHOCTH M MakcuManu3anuje npodura
CTBapa ce arcoylyTHa BpeIHOCT U MUT. Moh HoBIa
ra3u 4YOBEKOBO JIOCTOjaHCTBO, Bpeha HeroBy 4acT
n yHumTaBa Haxy. HoBo TpojcTBO ,,TpiKHIITE-
KOHKYpEHIIMja-HOBaI["* 110jaBJbyje C€ Ha CBETCKO]
CIIEHH C HAMEPOM Jia c€ y3[JUTHE y BPXOBHY BJIACT,
koja he Bmamatm mocimoBmMa IutaHete, Hamehyhu
CBOja TpaBwWJa Jp)KaBaMa U CBOje yjeaHadaBajyhe
HOpPME YIPKOC KYJITYpHHM BpEeIHOCTUMA U
unaenturery (Majop, 1977, ctp. 53).
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I'moGanuzanuja u rnodaiHM KanutanuzaM (HacTao
ca HOM) 3axTeBajy HOBE (HAy4YHO 3aCHOBAHE)
OIroBOpe, HE CaMO HAa  TPAJUIHOHAIHO
(hn030(cKO MUTAE O TOJI0XKAjy YOBEKA y CBETY
U KOCMOCYy, Beh H 0 TOJOXKajy 4UOBeKa Yy
CBAaKOJHEBHHIIM, TIpe CBera Yy TJ00aIHOj
E€KOHOMMU]H U PaJHOj CPEINHH KOja ce yoOIndaBa y
0] (Bunmsaun, 1997, ctp. 63).

Y oBakBOM mpHCTymy Tpeba HCTpaKUBaTH
ro0aaHu  HeoJqMOepalHM  KamuTajiu3aM  ca
TPXKMIITEM Kao OIydyjyhuM  MexaHu3MOM

perynucama poOHEe pasMeHe U Iocjequnama Koje
U3 TOTa NPOU3MIIa3e Y KOHTEKCTY Ca3Hamba 1a je o1
CaBpEMEHOT TPXKMIIIHOI MeXaHW3Ma YrpokeHa
BehimHa TIpEBpena, yriaaBHOM 300T HeyBaKaBarba
JIpYIITBEHOT (akTopa. Jep, TPXKUIITEe HE IOCTOjH
0e3 JbyIHM, a OHO je YKJBYYCHO Y CTPYKTYpY
npymtBeHnx oxHoca (I'o3abos, 2007, ctp. 283). V
OBaKBOM TMPHUCTYIly W TNPOMHUIUBABKY, Tpeda
KPUTHYKH Pa3MOTPUTU W ONOALMTH CXBaTama Ia
Cy JbYJH CPEICTBA YWja pajHa JCIATHOCT (caMo)
JONIPUHOCH JPYIITBEHOM HANpETKY, a YBOXKHUTH U
TCOPHUJCKH YHANPEIUTH CXBaTamba I10 KOojuMa
paaHa JeNaTHOCT JbyIH AOIPHHOCH NPYLITBEHOM
HAaIpeTKy, TJe ce JbyJ1 MCKa3yjy Kao CTBapaiadyka
u crmobomna Owha, octBapyjyhm ycioBe cBoje
MaTepHjaTHe CT3UCTCHIMjE W COIMjalHH CTaTyc
ctBapajyhu melhycobne omnoce (Lllapxos, 2007,
cTp. 52). YV THM ogHOCHMA JBYIH U3pakaBajy CBOja
UJIICJHO-TIOJIUTHYKA OINpeiesbehba W YIOrY Y
HOJINTUYKO] OpraHU3alMji APYILITBA.

3. Pazmarpama o CyIITHHHM IJI06anu3anuje

[MpoMuibame CyHmITHHE rio0ajiu3anuje  Kao
rJ00aJHOT JPYLITBEHOT Tpolieca M OCHOBHHX
obenexja rio0ayHOT HeoJIHOepaIHoT
KaluTaJM3Ma Kao CHCTEeMa KOHIMITUPAHOT Ha
3Halby Kao OCHOBHOM Da3BOjHOM  pecypcy,
o3HauaBa ce kao ,knowledge capitalism“, Te ra
Tpeba pa3MaTpaTH y KOHTEKCTY pa3Boja TEXHUYKE
OCHOBE pajia M MPOMEHa y FHETOBOM CaJIpKajy ca
mociequiiaMa Koje Ta mpare. Hawmme, pa3Boj
MPOM3BOJHUX CHara MpeJcTaBlba OCHOBY (pasHOT
pa3Boja KamuTajau3Ma, ajd je W KaluTalu3am,
texxehn  mro  Behoj  panuoHanmHOCTH WM
MPOJYKTUBHOCTH y LIJbY HPUCBajarba IITO BHIIIET
mpodura, TOACTHIIAJHO TIOTOJOBAO  Pa3BOjy
NPOM3BOJIHHUX CHara. Y TakBOM MPHUCTYNy H
TEXHOJIONIKA TJ00anu3anmja JAOBOIU IO 3aMeHe
pama dYOoBeKa pajoM MamiuHa. Y OBOM CJEIy
pa3Boja ymopeno ca MIO0aIM3aldjoM W HCHUM
mmpeeM moBehaBao ce 3Hauaj 3Hama Kao
pa3BojHOT pecypca. HoBek ce pagHoM aenaTHomhy
UCKa3yje CBE Mame CBOjOM (DM3MYKOM CHArom, a
CBE BHUIIIE CBOjUM MHCAOHHM cIIocOOHOcTHMa. Ha
OBaj HauuMH Yy ojapeheHOM cMHCTy BpIIH Ce
MHTEJEKTyaJIn3alija 9Y0BEeKOBe pajgHe (TmoceOHO
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MIPOM3BOJIHE)  JENATHOCTH, a WHTEJIEKTyalH!
KalmuTal T0CTaje  peajHOCT MPHUBPEJHOT U
JIpyLWITBEHOT XuBoTa. Hanme, cajga ca mpoMeHama
y caipxajy panxa, KamuTal ce O3HadaBa Kao
MHTEJEKTYAJIHH JbYJCKH YM COLMjaTHOT KaluTama.

Ca KoMmITj yTepCKO-HHPOPMALIMOHOM TEXHOJIOTH)OM
HACTajy 3HaYajHE MPOMEHE Y Ca/ApiKajy JbYACKOT
pana (Kosmoseckwuii, 1996, ctp. 68). One umajy 3a
nocneauny ryosseme  ocehama O HEroBoj
CBPCHCXOJIHOCTH M Ha H0j 3aCHOBaHOM ocehamy
CaMOIIOIITOBaka W CaMOBPEIHOBAaWbA, KOjy, IO
MpaBuily, y Mamkoj Wwin Behoj Mepu moceayjy cBa
mwynacka Oumha (Mapkosuh, 2005, crp. 31-39).
MehytiuM, mopeq  HETaTHBHHX  MOCICIHIA,
MPOMEHE y CaApKajy W KapakTepy paia uMmajy u
MMO3UTHBHE TOCIEANIIe kKoje oMoryhaBajy a 3Hambe
NOCTaje OCHOBHHM DPa3BOjHH PECypC y YyCIOBHMA
TII00ATHOT HEONMHOepATHOT KalHWTaIH3Ma, Yy TOj
MEpH Ja OHO TaKBO IIOCTajeé U FHErOBO TJIABHO
obemexxje. To je kamuTamu3aM KOHOWUIHpAH (|
oJpeheH) BuUIlle Ha WHTENEKTYAIIHOM KamuTanly, a
MamC Ha HOB‘-IaHO-(bI/I:%I/I‘IKOM KaruTtary
(6oratctBy). OCHOBY OBOT MOjENa KalHWTaIH3Ma
NPE/ICTaB/ba BEPOBAKE Y TPIKHUIITE M IOjeAUHIA.
IlenTpanHa BpEAHOCT M 3HA4aj] IMOjeAMHIA je
UCIIOpYKa 3Hama, a He cHara mumuha. Y oBoM
MOZeNy Cce TpH3Haje OpraHW3aluja mporeca,
pyTHHE W JUpPEKTHBE Koje Cy  CaapixKaj
SKCIUTMLUTHOT 3Hama KOje ce MCEMHHUPA.

Ca acmekra HECIIOPpHO JOKa3aHUX TBPpAMBLU Jad

cazanmsn KOHICIT rio0aaHor C€KOHOMCKOTI
KOHIICIITa CaZpKaHoT Y 3aKOHOMEPHOCTUMA
HCOHI/I6epaJ'IHOF MoJaciia KanuTajan3ma, Kao

HETIPIKOCHOBEHOT BJaJapa CBETCKE EKOHOMCKE
JOKTPHHE, OTBapa Ce IIPOCTOpP 3a O030MJBHO
pasmarpame jeJHOr TOTOBO ONTHYKU  JIaKO
BUIUBMBOT (heHOMeHa. [loTeHnmMpame Ha CTULAKY
1 eKCIUIOATaIMjH HEOIXOJHOT KBAaHTyMa 3Hama y
CBUM JIPYIITBEHHM CETMEHTHMa, TOTOBO Ja
TIOTIpUMa OOJIMK YMCTO PETOPUYKE MPHPOJIE.

A0 W3y3MEMO HEpacKuWaAWBY CcuHHTE3y u3Mehy
yrnoTrpebe CcaBpeMEHHX TEXHHYKO TEXHOJIOIIKHX
nocturayha y CBakOIHEBHOM paxy M TUCKYPC
pa3MaTpama IOMEPUMO Ha ONIUTY NPUMEHY
3Hamka, JOJa3MMO [0 apaJoKca MpBe BPCTe.

OH ce cacToju y CTPOTOM KaHAJUCamkby MHIMOHA
pagHO  CIIOCOOHOT  CTAHOBHUINTA H  TAadyHO
oJpehjeHOM cTerneHy HHXOBOT MO3UIMOHUPAHA
YHyTap MYJTHHAIIMOHAIHUX KOpIopanuja y Kojoj
ocserrheHoct u MojayaBame JIUYHE
WHTENEKTYaJIHE CBOjHHE, IIpeMa KpeaTopuMa
eKcIyIoaTaluje pajgHe cHare, Mory y OymnyhHocTtn
030MJbHO HaNpaBUTH JHUCOATAHC y TPepacroieiu
CTPYKTYpE  CTEUEHOT WM  HOTEHIMjaJTHO
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CTBOpPEHOT OorarcTBa Maje Ipyle JbyIH y YujeM
Cy TPEHYTHO BJIAaCHUILTBY.

BracHuke KpymHOT KalMTajga 3aHAMa CaMO HHBO
3HaWka JOBOJbAH Ja OCTBApW 3aLpTaHe OH3HHUC
MpOjeKImje, KOojeé ce OIaBHO He Oa3upajy Ha
ocTBapuBamy Mpodura, MPOdHUT je yCTYIIHO MECTO
eKCTpanpopuTy Kao ITOMHHAHTHOj KaTeropu Yy
eKOHOMMU|H U HajMamuX npexy3eha.

3ato je moMepame KiIaTHA ca acmekra
UMIUIEMEHTAlMje  3Haka Yy  [POM3BOJAHUM
npolecuMa CTPOTO KaHAJIMCAHO, JI0 Mepe Koja He
yrpoxapa jacHO wu30alaHCHpaHa KOHTa. Y
CYNpOTHOM, JONUIO OM 70 IOMepamba HOBYAHE
Mace y cpa3Mepd Ca 3HAWkEM W HHTEJIEKTyaTHUM
ycayrama, Te Ou ce [1e0 MPOjeKTOBAHUX MPUXO0Ja
HEM30CTaBHO MOpPao MpebanuBaTu Ha 00pa3oBaHy
pagHy CHary 4 HUXOBE KPEaTHBHE M CTPYYHE
CITOCOOHOCTH.

Axo HUCKJbYUNMMO Ha TPEHYTAK YHUCTO CKOHOMCKH
HHUBO OBAKBC TBPAKC U HpeGaL{I/IMO MNOACTHUIIAKLC

3Hama kao MoryhHoct ma ce  yHampeheHu
HOTeHHI/Ij aJin CKCIJIOATUIY Io HCBUJJbUBOM
KOHUEeNTy W u3Mel)y cajmamme eKOHOMCKe

JIOKTPUHE ¥ aKTyeJHe IJI00aHe MOJIUTHYKE eJIUTE
CTaBUMO 3HaK jeqHakocTH, pasymehemo mmpu
KOHTEKCT OBOT pa3MaTrpama.

Caenmonn cMO CBEOTIITE Kosabopanuje
€KOHOMCKHX U TOJIMTUYKHX €JIMTa 3aCHOBAaHUX Ha
HOBIy Kao TOCIIO/apy CBHX TOKOBa CaBPEMEHOT
CBETa, M3 Yera NPOWUCTHYE KIAy3YJHH OJHOC ca
jacHMM W HemucaHuM oppendama. [lomuTHuknm
TUTYyJapUMa HHje Y HHTEepECY Ja HhHXOBO I1acauko
TENO0 JIOCTUTHE HUBO IPENO3HaBambha HYKHHUX
KyJITypHUX M BPEIOHOCHHMX oOpazalia, UCTO TaKo
TO HHUje MOTPeda HU BIIACHHKA MYJITHHAIIMOHATHUX
KoMIaHuja. Jlakjie, OHO MTO IMOJUTHKA CKUBCHUM
Merolnama jenoBama Hamehe (jomr 00pa3oBHH
CHCTEM, MHHHMYM H3/BOjEHHX CpEICTaBa 3a
MOACTHIAKE  KYIATYpHE TIOJUTHKE, KPUTHUKY
CBECT y COLMjalHOM JIeJIOBaby, pa3yMeBamy
MOTIYHE TNXOTOMHje n3Mel)y npymTBeHHX rpyia,
MapruHaJIH30Bambe JTyXOBHHX norpeoa,
yckpahuBame OMIITEr CTaHAapAa, HeMoryhHocT
IIKOJIOBaka, paciiojaBama JAPYIITBEHUX TpyIa,
NOACTHLIAKbE W HepellaBambe  JPYHITBEHHUX
KoH(IMKaTa), 3ampaBo je wuaeal JTOMHHAHTHOT
€KOHOMCKOT KOHIlenTa. 3aTo ce HeonmbOepain3aM
JaHac cyo4yaBa ca O30WJBHUM  TyOJbeHmeM
COIICTBEHOT yBHJa y peaiiHo crame. M camo 300r
HEJI0CTaTKa aJITepPHATHBE, OH C€ HA €KOHOMCKOM H
NOJMTHYKOM IUIAaHY O/Ip’KaBa Ha IHjelecTaiy
mohu. Taj eKOHOMCKH MOJIET CBECPIHO MOAPKaH
O]l TOJWTHYKUX €JHMTa BUCH Haja aMOHCcOM
corncTBeHe amOunuje na y3 nomoh jedrune panxe
CHare JbyJe MPETBOPH y KOH3YMEHTE H300usba y
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KOjeM ce CylmTMHa He BHAM OJ OIIITE,
JeknapatuBHe Qopmynanuje. Y o0uiby cBera,
HEMa HHWYera, JIemo je mpumetrno boxpwmjap.
VYrpaBo aHaIU30M OJHOCA U3Mel)y eKOHOMCKOT H
MOJIUTHYKOT, HAKO je TO YYHEEHO Ca OIIITEer
acITeKTa, JaKie TI00aHO, HEOXOTHO je yV JajbeM
pasMmarpamy 00a KOHIETITA jacHO OAPEAUTH
3ajeqHIYKE WMEHHTEJhe Kako OM ce Yy JajseM
pa3marpamy HpEe3eHTOBaIM HOBU KOHIENTH KOjU
BUCOKMM HAyYHUM HWHTCH3UTETOM CYTEpHIIY
W3JIa3He Mojene Kako Ou ce ymorpeda JbyICKOT
3Haba aCHMHJIOBaJIa HA 000CTPaHO 3a/10BOJHCTBO.

VY crBapy, y kanuranmusmy (knowledge capitalism)
3Hake M ymehe Cy jeAMHHM HM3BOpU OJpPXKHUBE U
IyropoyHe KOMIATHOMIIHE HPETHOCTH
KOpIiopanyja, W LIHPHX APYIUTBEHHX CTPYKTypa
(Mapxosuh, 2003, ctp. 1-11). 3ato syme -
HOCHOLle 3Hama M ymeha, CylITHHe ApyIITBa M
KaluTalu3Ma 3Hama - Tpeba TpeTuparu kao O6wha

Koja MmClle, CrnocobHa Ja Tpou3Beay U
ycaBplIaBajy CBOj JKMBOT y  HCTOPHjCKH
KOHKPETHOM KHBOTHOM MPOCTPAHCTBY,
3axBasbyjyhu cB0jOj *)HBOTHO]j cun. OBa ca3Hamba
yCIIOBJbaBajy pOMEHE y napagurmama
MEHAlMEHTa.

Ca cTaHOBMINTa OBOI' Ca3Hamba y HAJHOBHjUM
ACTpaXMBambUMa TOJOXaja dYoBeKa (Jbyou) Yy
ro0aHO] EKOHOMHjU Wy Koproparujama (y
KOjuUMa  OCTBapyjy  pagHy  JENaTHOCT -
nucnoJraBajyhu cBoje 3Hame u ymehe) Hamum cy
CBOj€ MECTO M [[Ba pEJaTUBHO HOBA INPUCTYyNA y
NPOMUIIJbAKY JbYJCKOT MOTEHLHWjana: ,,MHIEKC
pasButka Jeyackor norenuuja (UPJbIT) u nnnexc
JKUBOTHE cuie yoBeka (MOKCH)“.

WHnekc pa3BuTKa JbYACKOT MOTEHIHMjalla HMMa
YeTUpU  TOKazaTesba: HNPOAYKTUBHOCT-PACT;
paunoHanHocT-MoryhHoct 3a peanuzanujy
crocoOHOCTH 1 Kopuirheme q00apa; CTa0IITHOCT-
CHT'YPHOCT NPHCTYIIa TEKOBHHAMA LMBUIIM3ALM]je
cajalilbhX UM OyaylinxX IOKOJbeHa; LIMPeHE
MoryhHOCTH-pa3BUTaK KOjU CE OCTBapyje HE caMo
300T MHTEpeca JbYIH, Behl M IbHXOBOT Halpe3ama.

[okazaTesbn MHJEKCAa XMBOTHE CHJIE YOBEKa CY:
OYEKHMBAaHO Tpajame JKUBOTA W pealHu OpyTo
HalMOHAJIHK TPOM3BOJA MO TJIABH CTAaHOBHHKA.
Y3eTH 3ajegHO, OBU IOKA3aTeJbU OJPaKaBajy TPH
rJlaBHa CBOjCTBA: 3/[paB JKHMBOT, 3Hakbe M HHUBO
JKUBOTA JoctojaH doBeka (Mapkosuh, 2005, ctp.
1-16). Ilonmazehu onx kapakTepucTHKa TIilo0aHe
€KOHOMHj€ M HOBOI IPUCTYNAa Yy HPOMHUIbAKY
JbyJCKOT (hakTopa y HOj, cMarpamo naa Tpeda
JOIyHUTH ueTupu mnokasaressa HMPJbII merum-
HCKa30M O yCJIOBMMa pasia y KOjuMa HHje YrpoXKeH
WHTErPUTET 4YOBeKa. MHIMKATOpPH >KMBOTHE CHIIE
yopeka (MJKCY) cy kareropuje COIMOJIOTHjE€ KOja
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j€ pa3BmiIa CHCTEM I0Ka3aTesba Pa3BUTKA KMBOTHE
CHiie 4YOBeKa Kao IcHxoconujanHor  Owuha
ncKa3yjyhn merore CHoCOOHOCTH HPOH3BOIE H
ycaBpllaBarkba CBOI' JKHBOTa Yy KOHKPETHUM
COLIMOUCTOPHjCKHM U COLIHOKYJITYPHHUM YCJIOBHMA
KOju onromapajy TmoTpebamMa TMPOTPECHUBHOT
pas3Boja npymTBa. CarflacCHO TpaaWIHjH MPHMEHE
WAKCY wu eBomynwju >KHUBOTHE CHIJIE YOBEKa
¢dhopmynrcanu cy WH/IUKaTOpH bCHE
Pa3BHjEHOCTH. IlpBo,  cpeama  BpegHOCT
MoKa3aTesba Pa3BUjeHOCTH (U3MYKHX, TICUXUYKUX
M COLMjaIHUX CIIOCOOHOCTHM 4oBeka. Jlpyro,
MOCTOjabe€  OCHOBHHUX  TIpyna  IoKa3aresba
(bU3MYKOT, ICUXMYKOT M COLMjAITHOT 3J[paBiba Koje
n3pakaBajy HajOOJbe TIOCTOjalbe M Pas3Boj
OCHOBHHX CHara 4YoBeKa, (OPMHPAaHHX y CBHM
OCHOBHMUM  c(epamMa  JAPYIITBEHOT  JKHBOTA,
CKOHOMUjH, IMOJHMTHLY, COLUjaJHOM H JTyXOBHO-
KyJITypHOM pa3Bojy. MHTerpanuja oBux ¢axTopa
oMoryhaBa oNTHMaNU3alHjy Hamopa O OIEHH
pa3Boja JKMBOTHE CHAre 4YOBeKa y ICIUHH U
noceOHUM  cdepama  JPYIITBEHOT  JKUBOTA
(Munuawuh, 2006, ctp. 229).

Pazmarpama o0 WMHAEKCY pa3BUTKa JbYJCKOT
MOTEHIMjala U MHIEKCY Pa3BUTKa YKUBOTHE CHJIC
YOBEKa HAcTajy y KOHTEKCTy mHoTpeba 3a ILITO
MPOAYKTHUBHHjOM H TNPO(UTAOMIHHjOM JBYICKOM
nenaTHomhy Kajga ce OHa MHTEICKTyaln3yje U H3
TOra MPOM3WIIA3H 3aXTEB Ja C€ JbYIH-HOCHOIH
3Hama W yMeha (MHTENEKTyalHOT KamluTana) y
OpraHU30Bamy PaJHE CPEAUHE M PagHOr Ipoleca
TpeTupajy kao mwucieha u ciobonHa Ouha ca
3alITHNEHUM WHTETPUTETOM Yy CBHM HETOBUM
MehycoOHO YCIIOBJbEHUM u MOBE3aHUM
kommonentama (I'puropee, 2006, ctp. 95-96).
OBHMM pa3MaTpamUMa je MpeTXojuia, Iparuia u
npaTH, akTUBHOCT MelyHaponHe opraHuzanyje
pamra (MOP). V¥V oBom cmucmy MOP je Ha
Ounanendujckoj koHPepeHnnju (oapxanoj 1944.
rOJIMHE) Mpey3eo obaBe3y Na MPUIPEMH MPorpam
yhja mpuMeHa he o0e30eguTH ycloBe paga y
kojuma he 3amocieHm ocehaTu 3aI0BOJECTBO
pamoMm, wuckasyjyhm y TIyHO] MepH  CBOje
crocoOHoCTH JonpuHocehu omiiTeM Onarocramy.
[Monazehm o OBUX W CIMYHUX CTaBOBa Yy
nokymenTuMa MOP-a, y TeXmbHU Jja ce yCIoCTaBU
cknaa m3melhy caapikaja ,,IPUCTOJHOT U JOCTOJHOT
panma®.

[Ipucrojan pan ce nedunume Kao
BUCOKOE(EKTHBAH pajJi y JOOpPHM IPOW3BOTHHM,
COLIMjaJTHO-PalHUM U 0e30e7HUM YCJIOBHMa ca
MONYHCHUM KalalUTeTUMa, KOjU YHHHU CBaKor
pagHMKa 3aJ0BOJbHUM oMmoryhaBajyhm My npa y
MyHOj MEpH MHCIHOJBM CBOje CIIOCOOHOCTH H
BemTHHe. To je nmoOpo mmiaheH pam y kome cy
3amtuhieHa mpaBa M JIOCTOjaHCTBO pajJHHUKA, pal y
KOME C€ PaJIHUIIM aKTUBHO aHTaXYy]y Y JeJIaTHOCTH
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opranmzanuje  (Kykos, 2007, ctp. 9-11).
OcrtBapuBame OBaKo cxBaheHOr MHOTI0ACIEKTHO
ompe)eHOr TPUCTOJHOT pajga y  YCIOBUMA
NPOTHBYPEYHOT TJIOOATHOI CHCTEMa, pa3MaTpaHo
je BuUIle IyTa W ca BHIIE CTAHOBHIITA, a
HajcBecTpanuje y  M3Bemrajy  TeHepaiHOT
mupektopa MelyHapogHor ©Oumpoa pama (1999.
roguHe). Y TOM W3BEINTajy, pPEYCHO je ma
MIPUCTOjaH paj MpeACTaBJba TIOOAIHH 3aXTEB U
MOJIMTHYKY JUPEKTHBY W Ja MHOTO IITa y HAIIOj
OynyhiHOCTH 3aBHCH OJf Halle CIIOCOOHOCTH Ja

nponalemo  pememe oBor  mpobiema,  Tj.
OCTBapHBama IMpPUCTOJHOTr paxa. Taj pan-
NIPUCTOjaH paj, peYeHo je Yy W3BelITajy,

NpelICTaB/ba BHIIE OPjEHTUP HEro OCTBApPEH LIHJb,
1 yKa3aHo je Ha MOTYNHOCT EEroBOT IpeTBaparma
y TI00aNHU IUJb. Y3 TO YKa3aHo je W Ha MoTpedy
OCTBapWBama YETHPH CTpaTerHjcKa 3aJaTKa Kao
IpenyclioBa 3a NpeTBapame INPUCTOJHOT paja y
rnobamHy 1nib. TW 3ajanu, OPEexyCclOBH CY:
HIMpeHe MOTYNHOCTH 3amonbaBama; YTBp)UBame
CHCTEMa COLMjaJHOT 3alolllbaBamba; pa3Boj |
yuBpmihBame CHCTEMa COLMjIHOT AWjajiora U
npaBa Ha jeguakoct (Mapkosuh, 2008, ctp. 308-
338).

ExoHOMCKa aKTHBHOCT C€ OJBHja y OKBHDPY
rio0anHe EKOHOMHjE, y TII00aTHOM CHCTEMY ca
JEAMHCTBEHUM TPXXHIITEM, alli ¥ pa3zinkama mehy
IpXaBaMa y TIOTJIely HUXOBE EKOHOMCKE
Pa3sBHjEeHOCTH M o0pa3ama OpraHW30Bama, IITO
yTH4Ye Ha OCTBAapHUBakE KOHIIENTA ,,IPHCTOjaH paj’
ka0 miobamHor mpoueca. Ha ocrBapuBame,
TauHHje HEOCTBapHBambe WIIN OTEXaHO
OCTBapHBamke TOI' KOHIIENTA, 3HAYAjHO YTHUY JBa
riobajgHa mpoOlieMa  caBpeMEHOI  JIpYIITBa:
3anocieHocT U cupomMaiutBo. OBa 1Ba mpobiema
cy MelhycoOHO ycClOBJb€HA H TIOBe3aHAa W
Iperno3Hara je morpeda HUXOBOT pellaBamba Ha
riobanHOM aHy (y rIoOalmHUM pa3Mepama) Kao
MPEeIyCIOB OCTBAapHBama ,,IPHCTOJHOT pama™. Y
OBOM CMHCIy Tpeba CXBaTUTH U CTaBOBE
lenepanne ckynmTuHe VYjeAWHBEHUX — HalWja
(2000. rouHe) O COLMjATHOM Pa3BOjy U HOAPILIIH
IIporpamy MOP-a 0 ipucTojHOM pay, Te CTaBOBE
weHe cegHure oxapxkane 1990. romaunHe o
CIIPEMHOCTH JIa TIOJPKU MpaBeAHy IIodann3anujy
o0e30ehuBama nuibeBa MOTIYHE M HPOTYyKTHBHE
3allOCIEHOCTH W NPHUCTOJHOT  paaa  y3
00e30ehiBame MomToBama OCHOBHHUX MPHUHIIMIIA U
npaBa y obnactu pana. [lonmaszehu ox morpebe na
Ce OCTBAPHBAILE ,,IPHUCTOJHOT paja“ MPOMHILBA U
oCTBapyje Kao riIo0amHu npodiieM, KOMOHMHAIN]OM
WUCKa3a O  HHJAEKCHMMa  pa3Boja  JbYJICKOT
TIOTEeHIMjajla, KMUBOTHE CHJIE YOBEKa M cajpikajy
LIIpHCTOjHOT pama“, wmoryha je ¢opmynanuja
TEOpUje O HOBOM CXBaTamy  YIpaBibamba
JPYLUITBOM KOje KapakTepHlIlle MopacT JUHAMUKE H
CJIOKEHOCTH APYIITBEHUX OJJHOCA YHje PelIaBarbe
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TpaXM  MAIUITOBUTOCT 32  PEOpPraHU3aLy]jy
YKJbY4yjyhu Ty U MpoMeHy KOHIIeNTa, Ha Ipela3aKk
W3 JpymTBa JbyAW-TIpou3Bohada y OpymITBO
CTBapanara.

Ta MaIITOBUTOCT OCHOBHHX npobiema
caBpeMeHOT CBeTa pajaa Tpeba ma Oyme ycMmepeHa
Ha M3HAJIAKECHEe HOBUX IIApaJurMH MEHAIMEHTA Y
yCIOBHMa NPOMEHa Yy Caipkajy H Kapakrepy

JbYJCKE JACJIAaTHOCTH npaheHe BCHOM
HHTCHGKTyaJ’IHZ’:aHHjOM, XOMOFeHI/I3aHI/Ij oM,
CTaHHapZ(I/I?)aHI/Ij OM H 3aXTCBUMa 3a HHBCHOM

nocrojancTBeHomhy u npucrojHomhy na Oucmo
OMIM TNPONYKTUBHM W TUPODUTAOMIHH, 3a KOjy
HeheMo a2 MHCIMMO J1a caMH KOHTPOJHILIEMO
CBOje KHMBOTE, a 3alpaBO CMO pPOOOBH HaIer
BIACTUTOT Jejama ,,0TY)eHH Ol COICTBEHE
NPHUPOJE U TMPEIYIITEHH HA MUJIOCT ¥ HEMHJIOCT
cuiIamMa Koje HUCMO y CTakby Ja KOHTPOJIHILEMO™
(Bapydaxkuc, 2015, ctp. 57-77).

YMECTO 3AK/bYYKA

[Jakne, nMBHMIM3alMja CTBOPEHAa Ha OCHOBaMa
KamuTamucTHiKe (rro3oduje pazBoja yaapuia je
Ha IpaHHMIle cBOT pa3Boja. OHA HEMa W HE TOKazyje
MOTYhHOCT CBOr' Jajher pa3Boja Ha OCHOBaMma
cTBapamaykux MoryhHocTH M TOTpeba pa3Boja.
JlpymTBo mocTaje T00aiHO, WIH je Y CBOjOj
VjeIUIEHOCTH OTpPaHMYEeHO Ja Jajbe pasBHja
JbyAcKe c1oboe 1 60raTcTBa y CBaKOM Jely CBOT
yjenumema. Hanpotus, cBe je y IOpyLWITBY
pa3BHjEeHHX MaTepujaliHuX MOTYHHOCTH HE camo
HarjameHux uMehy Ooratux W CHPOMAITHUX
rpaljana, koja moOuja TmobaiHe pa3Mepe U MpeTH
Jla TipepacTe riiodaiHe pa3Mepe 0 KOjHX JIOBOIHU
BUXOB CyKo0. Y TpBH IUIaH Kao Ja m30uja cykoo
n3Mel)y cupomamrTBa M 0OOraTcTBa, KOJH MOXKE
JIOBECTH /10 KaTacTpoallHUX MOCIEANIA, YKOINKO
NPOMUIIJBAE TOI CyKoOa He oMoryhm HeroBo
pelaBamke Ha MAIITOBUT HAa4YMH y TpaHUIaMa U
MoryhHocTMMa pa3Boja HOBHMX NpOMEHa Yy
caJprkajy M KapakTepy JbYACKE PaJHe JeIaTHOCTH.
Ta  mamroBurocT  Tpeba  nma  omoryhwu
NpeBasHIaXeme CYIPOTHOCTH H3Mel)y MacoBHOT
GorarcTBa M cHpOMAaIITBA Yy  TJ00AIHUM
pasMepama, Ha JIMHMjU H3HalaXemha KOHIENTa
JpYLWITBEHOT pa3Boja JbyAM Kao Ipou3Bohaua u
JbyqM Kao CTBapanana y HHHUXOBOM JbYJICKOM
JIOCTOjaHCTBY.

»~Kamnramictiuka ¢uio3odpuja pazBoja™ y 4ujoj
OCHOBH C€ HaJla3W YOBEK Kao Mpom3Bohad Koju
CcTBapa MaTepHujajHa M cBa ocTaja J00pa, Koja ce
CMarpajy NpOJYKTHBHAM M PALHOHAIHUM Yy MEpH
y KO0jo] HWCKa3yjy MamH YTPOIIaK aHTa)KOBAHHUX
YMHUWIIAlA Y HUXOBOM CTBapamy, la U MamHu
yTpOIIaK aHrakoBama JbyJCKor (akropa, mpe
CBera y aHTakoBamy (pHU3MYKE CHare, kKao Ja je
yJlapuiia Ha CBOje TpaHuLe pa3Boja. [luunuszanuja
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Koja je wusrpaheHa, W pasBujaja ce Ha TOj
¢unozoduju pasBoja, Kao Ja He IMOKa3yje Haile
MoryhHOCTH TOr pa3Boja jep je 3amocTaBHiIa
JBYIICKY crocoOHOCT u motpely 3a
CTBapaJIallITBOM Kao crienupuyaHy notpedy doBeka
kao Owha sui generis. [lakie, OpymTBO TOCTaje
VjeIUE-CHO ¥ TIIO0ATHO ajlil M Pa3jeInHeHO, KaKo
je roBopuo akamemuk Pamomup Jlykuh. JpymTso
mocraje MI00ANTHO, Al Yy CBOjO] YjeIMECHOCTHU
OCTaje OrpaHMYECHO Jla Jajbe pa3BHja JbYJCKE
ciobozne, mpe cBera 300r oOrpaHHuema 1a y
MpOLIeCY pajHe JeJNaTHOCTH pa3BHja YOBEKOBO
CTBapaJalliTBO y CBaKOM JIEJy CBOI' IIOCTOjama, a
Ipe cBera y Mpolecy HEroBOr OCTBapuBama Yy
pamHOj mematHocTH. Tako moOWjamMO JAPYIITBO
Pa3BUjeHUX MAaTepHjaTHUX MOTYNHOCTH y CMHCITY
noBehama  OorarcTBa, and MW JPYIITBa
HEjeTHAKOCTH Yy Kopummhewmy Tor OoraTctBa M
CYNpOTHHX uHTepeca u3Mmehy Ooratux u
CHPOMAaIlHUX Ha MHKPO M Makpo IUIaHy
JpYLWITBEHE OPraHW30BaHOCTH M OuTHcama. Y
OpBH IUIAaH Kao Ja u30uja CympoTHOCT u3Melhy
cupomamtea U OorarctBa, ca mnparehum
nocieauiiaMa, Koje Tpeba MPOMHILBATH, U Ca
CTaHOBMILTA CYNPOTHOCTH H3Mel)y  dYoBeka-
mpou3Bohaua OoraTcTBa W HETOBHX CHOCOOHOCTH
Kao CTBapaolla. PelraBame OBE NMPOTUBYPEYHOCTH
3aXTeBa MAIITOBHUTOCT Y H3HAJaXeHhy KOHICNTa
JIPYIITBEHOT pa3Boja Koju he oMOryhnTH Ha MHKpO
W Makpo IUIAHYy JAPYIITBEHOT  IOCTOjamba
NPeBa3UIIAKEHa CYNPOTHOCTH CHPOMAIITBA H
OorarcTtBa mM3Mel)y 4oBeka kao mpousBohaua wu
CTBapaola y JEIUHCTBY HEroBOT  JbYJCKOT
JIOCTOjaHCTBa, OJIHOCHO JIOCTOjaHCTBA HETOBOT
pana, Wi pajHe JeIaTHOCTH.
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SUMMARY

The paper discusses the connection between
globalization as a social process and the
intellectualization of labor and changes in the
content and character of labor that lead to the
manifestation of capital in the form of intellectual
capital. In this process, man manifests himself
through his knowledge through his work. In this
context, the conceptual definition of decent work
and perspective and the consequences of its
realization are considered, as a given goal in the
evolutionary development of human society. In
addition, human activity is pointed out from the
point of view of homogenization and
standardization, and their significance and
influence are shown. Changes in the content and
character of human labor activity also require
changes in the paradigms of its management at all
levels of its manifestation, from concrete forms of
organization to the global structure of society.
Those changes, starting from changes in its
content, should mark harmonization of
requirements of its purposefully targeted activity
with certain positive consequences of creatively
profitable aspects and human characteristics as a
thinking and valued being on the line of
understanding, thinking and treating man in labor
activities to a lesser extent as a being capable of
expressing the demands of the executor of work
orders, but more as a creative being. With such a
development, the evolution of human society
would mark its development in the direction of the
realization of man as a creator, which is in
accordance with the development of man as sui
generis.
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Abstract: The development of productive forces in
the twentieth, and especially in the twenty-first
century, takes place in the sign of the affirmation
of knowledge, as a basic resource of the
development of society and changes in its
civilization that is taking on a new era in its
evolutionary development. The importance of
knowledge has grown thanks to changes in the
content and character of human labor activities
expressed in its intellectualization, which is
realized primarily not in the engagement and
spending of human muscle power, but in
activation, manifestation and confirmation of his
intellectual abilities. Changes in the content and
character of human labor activity also require
changes in the paradigms of its management at all
levels of its manifestation, from concrete forms of
organization to the global structure of society.
Those changes, starting from changes in its
content, should mark harmonization of
requirements of its purposefully targeted activity
with certain positive consequences of creatively
profitable aspects and human characteristics as a
thinking and valued being on the line of
understanding, thinking and treating man in labor
activities to a lesser extent as a being capable of
expressing the demands of the executor of work
orders, but more as a creative being. With such a
development, the evolution of human society would
mark its development in the direction of the
realization of man as a creator, which is in
accordance with the development of man as sui
generis.

HOBW EKOHOMMWUCT

| 36 |

Key words: social capital, intellectualization of
labor activity, decent work, dignity of labor.

1. INTRODUCTION

The increase in the importance of knowledge in the
realization of human labour activity occurred with
a change within its content, which with its
intellectualization acquired the character of
intellectual or social capital in socio-economic
relations created in the evolution of human society.

Paradigms of intellectual and social capital should
express the realization of the requirement to
overcome the contradiction between its need to
express its purposeful economic effectiveness
(profitability), creating certain changes by meeting
human needs and its character, by which man as a
conscious being, expresses his creativity in which
he has his place and the ability and need to express
oneself as a being of a certain imagination when
choosing one's target behaviour.

The demand for harmonization of this
contradiction basically comes down to the need to
preserve the meaning of human labour activity and
in conditions on a scientific basis of developmental
productive forces in the form of digital systems, in
such a way that robotics threatens to turn people
into robots, whereby if that happens, human
civilization loses its meaning.

This paper seeks to draw attention to some of these
problems that are in some way present in the
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modern human civilization, but often not taken
seriously.

2. SOCIAL CAPITAL AND A NEW
MANAGEMENT PARADIGM

Social capital represents a very complex and
dynamic social category that acquires a global
character, which is reflected in management and
requires its adaptation to this capital, that is, the
development of a new type of management with
emphasis on affirmation and manifestation of the
man as a thinking, free and valuable being in the
labour activities. Changes in the concept of new
management should represent a contribution to the
realization of decent (worthy) work of a man as a
free being, who by his activity satisfies the needs
while preserving individual integrity and dignity.

In modern, especially social and particularly
economic and organizational sciences, more and
more attention is paid to the consideration and
reflection of new paradigms of management,
which is conditioned by changes in the content and
character of the capital and which gained the scope
of the social capital. However, these considerations
of new paradigms of capital, i.e. social capital,
cannot be successful if it does not take place in the
context of the realization of the current process of
globalization.

Globalization is a social reality of a global
character that unifies the society by talking about a
"global society" or a "mega society” with many
contradictions. The process of globalization is
studied by many sciences, signifying the
complexity and intricacies of problems of global
character and the phenomenon of globalization,
resulting also in a new academic and scientific
discipline, Global Studies (Chumakov, 2009, pp.
60-89).

In the sociological thinking of globalization, it is
considered primarily as a process of emergence of
the global economic system and is expressed by
expanding the area of economic power, conquering
new territories as a source of raw materials and
markets, without the use of war (Grigoriev, 2006,
pp. 60-61), but then again with the use of money
(Boriko, 2002, p. 25). As a process, it is enabled
by the development of high technology (which
enabled the compression of space and time) and
market forces (expressed by market competition
and the dominant form of capital movement in the
form of money-money that brings profit, thus
enabling the formation of overall human financial
information technology) (Ushkin 2003, p. 185).

HOBW EKOHOMMWUCT

| 37 |

The global system that emerges from globalization
as a new information-technical, economic-
ecological,  scientific-political,  socio-cultural
reality and social reality, with specific structures
and processes, developing within the borders of
humanity, is imbued with complex world
economic and international relations and modifies
according to the newly created circumstances, the
natural and social environment of man, thus
creating the material and spiritual culture hence
forming the individual interests and values and
different development goals (Leibin, 2003, p. 57).
This system consists of subsystems that are
mutually interconnected and show the appropriate
influence on each other. The global economy
appears as a subsystem of the global system. It
signifies the totality of national economies. It is the
individual contradictory system of rich and poor
countries. The countries entered it unequally
developed and this inequality in the system has
been maintained (Reirnet, 2006, p. 57). In fact, the
global economy in a certain way represents the
conquest of the planet by transnational
corporations that dominate national economies
(Markovi¢, 2008, pp. 37-90).

With globalization, the neoliberal capitalism
acquired global proportions and became the global
capitalism. It is dominated by transnational
corporations, the role of the state is reduced, the
mass culture is widespread and information reality
is accomplished (Babkov, 2003, pp. 69-103).
Everything is networked on the basis of
privatization, deregulation and liberalization, in the
name of the "free market", while the wealth is
generated with the promise "that all who submit to
the demands of the world market will be blessed
with earthly wealth" (Beck, 2004, p. 117).
However, the accomplishment of this promise is
not realistic, let alone achievable. There is a gap
between the principle of profit and the principle of
humanism, on the basis of capitalism at any level
of development, even in the global neoliberal
capitalism (Pordevi¢, 2006, p. 69). In there, the
money is positioned as the supreme ruler. The
efficiency and profit maximization create the
absolute value and myth. The power of money
walks over man's dignity insults his honour and
destroys hope. The new trinity “market-
competition-money" appears on the world stage
with the intention of rising to the supreme power,
which will rule the affairs of the planet, imposing
its rules and its unifying norms on the national
states despite cultural values and identity (Major,
1977, p. 53).

Globalization and global capitalism (created with

it) require new (scientifically based) answers, not
only to the traditional philosophical question about
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the position of man in the world and the universe,
but also about the position of man in everyday life,
primarily in the global economy and the work
environment that is taking shape within it
(Vidyanin, 1997, p. 63).

This approach should explore the global neoliberal
capitalism with the market as a decisive
mechanism for regulating commaodity exchange
and the consequences that arise from that, in the
context of comprehending that majority of
economies are endangered by the modern market
mechanism, mainly due to disregard of the social
factor. For, the market does not exist without
people, and it is included in the structure of social
relations (Gozabov, 2007, p. 283). With this
approach and reflection, one should critically
consider and reject the notion that people are
means whose labour (self) contributes to the social
progress, and at the same time, should respect and
theoretically improve the notions that people's
labour activities contribute to social progress,
where people express themselves as creative and
free beings, accomplishing the conditions of their
material existence and the social status by
establishing mutual relations (Sharkov, 2007, p.
52). In these relations, people express their
ideological and political orientations and their role
in the political organization of society.

3. CONTEMPLATIONS ON THE ESSENCE
OF GLOBALIZATION

Thinking about the essence of globalization as a
global social process and the basic features of
global neoliberal capitalism as a system based on
knowledge as a basic development resource, is
referred to as "knowledge capitalism”, and it
should be studied in the context of the
development of the technical basis of the labour
and changes in its content with the consequences
that accompany it. Namely, the development of
productive forces represents the basis of the
phased development of the capitalism, but
capitalism too, aiming for the greatest possible
rationality and productivity in order to take hold of
the highest possible profit, stimulated the
development of productive forces. In such an
approach, the technological globalization also
leads to the replacement of human labour with
machine labour. In this sequence of development,
along with globalization and its expansion, the
importance of knowledge as a development
resource has increased. Man expresses himself
with labour activity less and less with his physical
strength, and more and more with his intellectual
abilities. In this way, in a certain sense, the
intellectualization of human labour (especially
production) activity is performed, and intellectual
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capital becomes the reality of economic and social
life. To be precise, now with the modifications in
the content of labour, the capital is designated as
the intellectual human mind of social capital.

With computer-information technology, significant
changes occur in the content of human labour
(Kozlovsky, 1996, p. 68). They result in the loss of
a sense of its purposefulness and a sense of self-
esteem and self-worth based on it, which, as a rule,
is more or less possessed by all human beings
(Markovi¢, 2005, pp. 31-39). However, in addition
to the negative consequences of changes in the
content and character of labour, there are also
positive consequences that enable knowledge to
become the basic development resource in the
conditions of global neoliberal capitalism, to the
extent that it becomes its main feature, as well. It is
the capitalism conceived (and determined) more on
intellectual capital, and less on monetary-physical
capital (wealth). The basis of this model of
capitalism represents the belief in the market and
the individual. The central value and significance
of an individual is the delivery of knowledge, and
not the strength of muscles. This model recognizes
the organization of the processes, routines, and
directives that are the content of explicit
knowledge that is being disseminated.

From the aspect of indisputably proven claims that
the current perception of the global economic
concept contained in the laws of the neoliberal
model of capitalism as the undisputed ruler of the
world economic doctrine, there is an open space
for serious consideration of an almost optically
easily visible phenomenon. Emphasizing the
acquisition and exploitation of the necessary
quantum of the knowledge in all social segments,
practically takes the form of a merely rhetorical
nature.

If we exclude the inseparable synthesis between
the use of modern technical and technological
achievements in everyday labour and shift the
discourse of observation to the general application
of knowledge, we come to a paradox of the first
kind.

It consists of the strict channelling of millions of
working-age population and a precise degree of
their positioning within multinational corporations
in which awareness and strengthening of a
personal intellectual property, according to the
originators of labour force exploitation, may
create, in future, the severe imbalance in the
redistribution of acquired or potentially acquired
wealth of a small group of people who currently
own it.
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The owners of large capital are only interested in
the level of knowledge sufficient to achieve the set
business projections, which for a long time now,
have not been based on making a profit; profit has
given way to extra profit, as the dominant category
in the economy and in the smallest of companies.

Therefore, the shifting of the pendulum from the
aspect of knowledge implementation in the
production processes is strictly channelled, to the
extent that it does not jeopardize clearly balanced
accounts. Otherwise, there would be a shift in the
money supply in proportion to knowledge and
intellectual services, so that the part of the
projected income would inevitably have to be
transferred to the educated workforce and their
creative and professional abilities.

If for a moment, we exclude the purely economic
level of such a claim and transfer the acquisition of
knowledge as an opportunity to exploit the
enhanced potentials according to an invisible
concept and put an equal sign between the current
economic doctrine and the current global political
elite, we will understand the broader context of
this observation.

We are witnessing an overall collaboration of
economic and political elites based on money as
the master of all currents of the modern world,
which results in a clause relationship with clear
and unwritten provisions. It is not in the interest of
political incumbents for their electorate to reach
the level of recognizing the necessary cultural and
valuable patterns, nor is it the need of owners of
multinational companies. Hence, what politics
imposes through concealed methods of action
(poor education system, insignificant funds
allocated to encourage political culture, critical
awareness in social action, understanding of the
complete dichotomy between social groups,
marginalization of spiritual needs, renunciation of
general standard, inability to educate, stratification
of social groups, encouraging and not resolving the
social conflicts), is in fact the ideal of the dominant
economic concept. That is why neoliberalism
today is facing a serious loss of its own insight into
the real situation. And only because of the lack of
an alternative, it is being kept on the pedestal of
power, economically and politically. This
economic model, wholeheartedly supported by
political elites, lingers over the abyss of its own
ambition to turn people into consumers of
abundance with the help of cheap labour, in which
the essence cannot be seen from the general,
declarative formulation. In the abundance of
everything, there is nothing, Baudrillard noticed
nicely. Just there, in the analysis of the relationship
between economic and political, although it is
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done from a general aspect, i.e. globally, it is
necessary in further observation of both concepts,
to define clearly the common denominators, in
order to present new concepts that suggest output
models with high scientific intensity whereby the
use of human knowledge would be assimilated to
mutual satisfaction.

In fact, in capitalism (knowledge capitalism),
knowledge and skills are the only sources of
sustainable and long-term compatible advantages
of corporations and wider social structures
(Markovi¢, 2003, pp. 1-11). That is why people -
bearers of knowledge and skills, the essence of
society and knowledge capitalism, should be
treated as intellectual beings, capable of producing
and perfecting their life in a historically concrete
living space, on account of their life force. This
recognition develops changes in the management
paradigms.

From the point of view of this recognition, in the
latest research on the position of man (people) in
the global economy and in corporations (in which
they perform labour activities - expressing their
knowledge and skills) two relatively new
approaches in contemplating about human
potential have also found their place: Human
Potential Development Index (HPDI) and the
Human Life Force Index (HLFI).

The Human Potential Development Index has four
indicators: productivity - growth; rationality -
possibility for fulfilment of abilities and use of
goods; stability - security of access in the
achievements of civilization of present and future
generations;  expansion of opportunities -
development that is achieved not only because of
the interests of people, but also because of their
efforts.

The indicators of the Human Life Force Index are:
lifetime expectancy and real gross national product
per capita. Taken together, these indicators reflect
three main characteristics: a healthy life,
knowledge and a living standard worthy of a
human being (Markovi¢, 2005, pp. 1-16). Starting
from the characteristics of the global economy and
the new approach in contemplating about the
human factor in it, we believe that four indicators
of the HPDI should be supplemented with the fifth
- the statement on working conditions in which the
human integrity is not endangered. Human life
force indicators (HLFI) belong to the category of
sociology that has developed a system of
indicators for life force development of a human as
a psycho-social being, expressing his ability to
produce and improve his life within specific socio-
historical and socio-cultural conditions, which
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correspond with the needs of progressive
development of the society. In accordance with the
tradition of the implementation of the HLFI and
the evolution of the human life force, the
indicators of its development have been
formulated. Firstly, the average value of indicators
of the development of physical, mental and social
abilities of a person. Secondly, the existence of
basic groups of indicators of physical, mental and
social health that express the best existence and
development of basic human strengths, formed in
all basic spheres of social life, economy, politics,
social and spiritual - cultural development. The
integration of these factors enables the
optimization of efforts necessary to assess the
development of human life force as a whole and in
particular spheres of social life (Mili¢i¢, 2006, p.
229).

Deliberations on the index of human potential
development and the index of human life force
development arise out of the context of the
necessity for more productive and profitable
human activity when it is intellectualized, and
hence the requirement that people - bearers of
knowledge and skills (intellectual capital) in
organizing the work environment and the work
process, are treated as intellectual and free beings
with protected integrity in all its mutually
conditioned and connected components (Grigoriev,
2006, pp. 95-96). These deliberations were
preceded, followed and are still pursued by the
activity of the International Labour Organization
(ILO). In this sense, the ILO, at the Philadelphia
Conference (held in 1944), undertook an
obligation to prepare the program which
implementation would provide the working
conditions in which employees would feel satisfied
with their work, fully expressing their abilities and
contributing to the general well-being. Instituting
these and similar views in the ILO documents,
represents the effort to establish harmony between
the content of "decent and deserving work".

Decent work is defined as highly efficient work in
good productive, social-working and secured
conditions with full capacities, which makes every
worker satisfied, enabling him to fully express his
abilities and skills. It is a well-paid labour where
the rights and dignity of workers are protected, the
labour in which workers are actively engaged in
the activities of the organization (Zhukov, 2007,
pp. 9-11). The accomplishment of such a well-
understood multifaceted, decent work in the
conditions of a contradictory global system has
been studied on several occasions and from several
points of view, and most comprehensively in the
Report of the Director General of the International
Labour Office (1999). In that report, it is said that
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the decent work represents a global demand and a
political directive, and that much in our future
depends on our ability to find a solution to this
problem, that is, achieving the decent work. That
work — the decent work, as said in the report,
represents more of a benchmark than an
accomplished goal, and the possibility of turning it
into a global goal was also pointed out. In addition,
the requirement to accomplish the four strategic
tasks as a precondition for turning decent work
into a global goal was pointed out. These tasks,
these prerequisites are as follows: expansion of the
employment opportunities; foundation of a social
employment system; development and
strengthening of the system of social dialogue and
the right to equality (Markovi¢, 2008, pp. 308-
338).

The economic activity takes place within the
global economy, in the global system with a single
market, but also with differences between
countries in terms of their economic development
and patterns of organization, which affect the
accomplishment of the concept of "decent work"
as a global process. The accomplishment, more
precisely the non- accomplishment or arduous
achievement of that concept, is influenced
significantly by the two global problems of
modern society: employment and poverty. These
two problems are mutually interdependent and
connected, where the necessity to solve them on a
global level (on a global scale) is recognized as a
precondition for achieving "decent work". In this
sense, the views of the United Nations General
Assembly (2000) on social development and
support to the ILO Decent Work Agenda should be
understood, as well as the views of its 1990
session on its readiness to support unbiased
globalization in ensuring the goals of complete and
productive employment, as well as of the decent
work, while ensuring respect for the basic
principles and rights in the field of work. Taking
into account the necessity to comprehend, achieve
and recognise "decent work" as a global problem,
within a combination of statements on human
potential development indexes, human life force
and the content of "decent work" it is possible to
formulate the theory of a new perception of social
management, that is characterized by the increase
of dynamics and complexity of social
relationships, of which solution requires
imagination for reorganization, including thereof
the change of concept, into the transition from a
society of people - producers to a society of
creators.

That imagination of the basic problems of the

modern world of work should be aimed at finding
new paradigms of management in the conditions of
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changes in the content and character of human
activity, accompanied by its intellectualization,
homogenization, standardization and requirements
for its dignity and decency, in order to be
productive and profitable and where we would not
think that we ourselves control our own lives,
while in fact, we are slaves to our own actions
"alienated from our own nature and left at the
mercy of forces we are unable to control”
(Varufakis, 2015, pp. 57-77).

AS ASUBSTITUTE FOR A CONCLUSION

Thus, a civilization created on the basis of the
capitalistic philosophy of development has hit the
limits of its development. It does not have, and
does not demonstrate the possibility of its further
development on the basis of creative possibilities
and development needs. The society becomes
global, or is limited in its unity to further develop
human freedoms and wealth in each and every
fragment of its unification. On the contrary,
everything in the society of developed material
possibilities is not only emphasized by the gap
between rich and poor citizens, which has gained
global proportions and threatens to outgrow the
global dimensions to which their conflict leads.
The conflict between poverty and wealth seems to
come to the fore, and which could lead to
catastrophic consequences, if the assessment about
that conflict does not enable its resolution in a
resourceful way, within the limits and possibilities
of developing new changes in the content and
character of human labour activity. This
resourcefulness should make it possible to
overcome the contradiction between mass wealth
and poverty on a global scale, along the lines of
finding the concept of social development of
people as producers and people as creators in their
human dignity.

"The capitalistic philosophy of development"”,
which is based on man as a producer who creates
material and all other goods, that are considered
productive and rational to the extent that they show
lower consumption of factors involved in their
creation, and even less consumption in
engagement of the human factor, above all the
engagement of the physical strength, seems as if it
had hit its own limits of development. The
civilization that was built and developed on that
philosophy of development appears not to
demonstrate our possibilities of that development,
because it neglected the human ability and the
need for creativity as a specific need of a man as a
sui generis being. Subsequently, the society is
becoming unified and global, but also divided, as
academician Radomir Luki¢ used to say. The
society becomes global, but in its unity it remains
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limited to further develop human freedoms,
primarily due to the restriction to develop human
creativity in the process of labour activities in
every aspect of its existence, and above all in the
process of his fulfilment within his labour
activities. Consequently, we get a society of
developed material possibilities in the sense of
increased wealth, but at the same time, a society of
inequality in the consumption of that wealth and
opposed interests between the rich and poor at the
both micro and macro level of social organization
and existence. The antagonism between poverty
and wealth seems to come to the fore, with all the
accompanying consequences that need to be
considered also from the point of view of the
opposition between man - the producer of wealth
and his abilities as a creator. Resolving this
contradiction  requires  resourcefulness  in
discovering the concept of social development that
will enable the micro and macro level of social
existence, to overcome the opposition of poverty
and wealth between man as a producer and creator
in the unity of his human dignity, i.e. the dignity of
his work or labour activity.
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SUMMARY

The paper discusses the connection between
globalization as a social process and the
intellectualization of labor and changes in the
content and character of labor that lead to the
manifestation of capital in the form of intellectual
capital. In this process, man manifests himself
through his knowledge through his work. In this
context, the conceptual definition of decent work
and perspective and the consequences of its
realization are considered, as a given goal in the
evolutionary development of human society. In
addition, human activity is pointed out from the
point of view of homogenization and
standardization, and their significance and
influence are shown. Changes in the content and
character of human labor activity also require
changes in the paradigms of its management at all
levels of its manifestation, from concrete forms of
organization to the global structure of society.
Those changes, starting from changes in its
content, should mark harmonization of
requirements of its purposefully targeted activity
with certain positive consequences of creatively
profitable aspects and human characteristics as a
thinking and valued being on the line of
understanding, thinking and treating man in labor
activities to a lesser extent as a being capable of
expressing the demands of the executor of work
orders, but more as a creative being. With such a
development, the evolution of human society
would mark its development in the direction of the
realization of man as a creator, which is in
accordance with the development of man as sui
generis.
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Apstrakt: Transformisanje privrednog sistema
prema standardima trzisno razvijenih zemalja i
provodenje dugotrajne privatizacije uslovili su
preduzeéa u Republici Srpskoj da u novonastalom
trziSnom  okruzenju iznalaze mogucnosti za
ocuvanje svoje finansijske stabilnosti. Poznato je
da oduvijek turbulentna trzista prednost daju onim

preduze¢ima  koja mogu obezbijediti dobru
finansijsku stabilnost i koja se brzo prilagodavaju
turbulentnim  trZiSmim  promjenama.  Zato,

preduzeéa Republike Srpske svih ovih godina se
prilagodavaju trzisnom nacinu poslovanja kako bi
u nelojalnoj konkurenciji pokusala izgraditi
finansijsku stabilnost koja bi im obezbijedila
odredenu reputaciju na turbulentnim trzistima. Uz
borbu prilagodavanja trzisnom nacinu poslovanja
u posljednjoj godini poslovanja pod uticajem
pandemije kovida-19 preduzeca u Republici
Srpskoj prolaze kroz razne neocekivane izazove
koje treba da savladaju kako bi obezbijedila
finansijsku  stabilnost. Iz konteksta recenog,
istrazivanje u radu je usmjereno na ocjenu
finansijske stabilnosti preduzeca u trZiSnim
uslovima poslovanja pod uticajem pandemije
kovida-19. S tim u vezi, znacaj u istrazivanju se
pridaje ocjeni finansijske stabilnosti na primjeru
konkretnog preduzeca u trziSmim uslovima
poslovanja pod uticajem pandemije kovida-19
koriste¢i se osnovnim analitickim pokazateljima
koji se koriste kod ocjene finansijske stabilnosti
preduzeca.

Kljuéne rijeCi: preduzece, trziste, finansijska
stabilnost, kovid-19, Republika Srpska.
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1. UvOD

Zbivanja vezana za pandemiju kovida-19
rezultirala su dinamikom promjena u globalnom
smislu, koje su se odrazile i u poslovnom
okruzenju preduzeéa Republike Srpske. Sustina
promjena koje su vezane za pandemiju, §to se tice
poslovanja preduzeca u Republici Srpskoj, locirana
je na odrzivost finansijske stabilnosti preduzeca.
Zbog njenog znacaja za preduzeée neophodno je
da menadzment iznade adekvatan pristup za
uspostavljanje racionalnog koncepta upravljanja,
kojim bi se rijesili problemi i omogucéilo svakom
preduze¢u da se prilagodi novonastalim
promjenama.

Poznato je da finansijska stabilnost u uslovima
savremenog poslovanja utice na poslovnu poziciju
nasih preduzeéa pri njihovom poslovanju, a u
ovakvim turbulentnim trzi$nim promjenama i pod
uticajem pandemije moze da poboljsa trzi$ni
polozaj preduzeca. Iz tih razloga problematika
istrazivanja u ovom radu usmjerena je na ocjenu
finansijske  stabilnosti  konkretno  odabranog
preduzeca radi sagledavanja koliko su promjene
nastale u vrijeme pandemije uticale na finansijsku
stabilnost odabranog preduzeca.

Za ocjenu finansijske stabilnosti u obzir ¢e se uzeti
analiticki pokazatelji, jer oni mogu posluziti
menadzmentu da odluke usmjeri na $to bolji nacin
u ocuvanju finansijske stabilnosti preduzec¢a i time
osigura poslovanje preduzeéa u novonastalim
trzisnim uslovima pod uticajem pandemije kovida-
19.
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2. Pojmovno odredenje finansijske stabilnosti
preduzeéa

Za pojmovno odredenje finansijske stabilnosti
preduzeca neophodno je sagledati njen znacaj za
preduzece. Prevashodno, finansijska stabilnost
preduzeca  obezbjeduje  preduzeéu plateznu
sposobnost, sigurnost i solventnost. Finansijska
stabilnost poboljSava trzisSnu reputaciju preduzeéa
(Malesevi¢, 2000, str. 93). U uslovima savremenog
poslovanja finansijska stabilnost zna¢ajno utice na
poslovnu poziciju preduze¢a pri ugovaranju
poslova. Generalno posmatrano, finansijska
stabilnost je dobra platforma za donoSenje
upravljackih odluka u preduzecu. Upravljacke
odluke su temelj za dobar menadzment poslovanja
i rast i razvoj svakog preduzeca. Finansijska
stabilnost preduzeéa omoguéava vlasnicima
preduze¢a da odrzavaju zainteresovanost za
profitabilnost 1 sigurnost. Znacaj finansijske
stabilnosti  za  preduzete  utemeljio  je
zainteresovanost menadzmenta za sve aspekte
finansijske analize, kako bi osigurao i kratkoro¢nu
i dugoro¢nu finansijsku stabilnost preduzeéa u
odnosu na poslovno okruzenje. Dakle, na osnovu
reCenog proistie 1 potreba svakog preduzeca za
ocjenom finansijske stabilnosti putem adekvatnih
pokazatelja, koji sluze za tu svrhu. Finansijska
stabilnost preduzeéa moze se odrediti preko
koeficijenta finansijske stabilnosti. Koeficijent
finansijske stabilnosti je odnos osnovnih sredstava,
sa jedne strane, i sopstvenog kapitala i dugoro¢nih
obaveza, sa druge strane. Konacno, finansijska
stabilnost pokazuje da 1li je u preduzecu
obezbijedena sigurnost i platezna sposobnost.

3. Osnovni analiti¢ki pokazatelji za ocjenu
finansijske stabilnosti preduzeéa

U skladu sa otezanim uslovima poslovanja
preduzeca prouzrokovanih uticajem pandemije
kovida-19, trebalo bi wukazati menadzmentu
preduzeca sve aspekte finansijske analize. Ovim
putem bi se Kkontinuirano pratila finansijska
stabilnost preduzeca. Nekoliko grupa analitickih
pokazatelja neophodno je Kkoristiti u ovu svrhu.

To se najprije odnosi na: 1. pokazatelje likvidnosti
(koeficijent  opste  likvidnosti,  koeficijent
redukovane likvidnosti, koeficijent trenutne
likvidnosti), 2. pokazatelj finansijske stabilnosti
preduzeca (koeficijent finansijske stabilnosti), 3.
pokazatelj solventnosti (koeficijent solventnosti),
4. pokazatelje zaduzenosti (koeficijent
zaduzenosti, koeficijent sopstvenog finansiranja,
koeficijent finansiranja), 5. pokazatelj
profitabilnosti (koeficijent profitabilnosti).
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Pokazatelji likvidnosti. Preduzeée se smatra
likvidnim ukoliko je sposobno da u kratkom roku
plati svoje obaveze. Stoga, pokazatelji likvidnosti
mjere sposobnost preduzeca u izvrSenju dospjelih
obaveza. Pokazatelji likvidnosti koji se koriste u
ovu svrhu izvode se iz bilansa stanja.

Tabela 1. Izratunavanje pokazatelja likvidnosti

Naziv
pokazatelja

Izracunavanje
pokazatelja

ukupna obrtna sredstva
kratkoro¢ne obaveze

koeficijent opste

likvidnosti

koeficijent gotovina + kratkoro¢na
redukovane potrazivanja

o . kratkoro¢ne obaveze
likvidnosti

koeficijent gotovina
trenutne kratkoro¢ne obaveze
likvidnosti

lzvor: MaleSevi¢, Star¢evié, str. 356-360.

Pokazatelj finansijske stabilnosti preduzeéa. U
ovom slucaju rijec¢ je o pokazatelju koji se izrazava
preko koeficijenta finansijske stabilnosti za koji je
karakteristi¢no da uvijek mora biti manji od 1, $to
znafi da postoji neophodnost da se iz dijela
dugoro¢nih izvora finansira dio obrtnih sredstava.
On se racuna na osnovu podataka iz bilansa stanja.

Tabela 2. Izra¢unavanje pokazatelja finansijske
stabilnosti preduzeca

Naziv Izracunavanje
pokazatelja pokazatelja
koeficijent osnovna sredstva
finansijske sopstveni kapital +

. . dugorocne obaveze
stabilnosti

| 44 |

Izvor: Izrada autora na osnovu pokazatelja
prikazanog na linku: https://usersite.datalab.eu

Pokazatelj solventnosti. Pokazatelj solventnosti
upucuje na sposobnost preduzeca da plati ukupne
dugove pa bilo to i iz likvidacione mase. Treba
ista¢i, pozeljno je da vrijednost koeficijenta
solventnosti bude iznad 1, jer tada preduzece je
sposobno da plati ukupne dugove i ostaje mu dio
imovine na  raspolaganju. Izracunavanje
pokazatelja solventnosti vezano je za podatke iz
bilansa stanja.
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Tabela 3. IzraCunavanje pokazatelja solventnosti

Naziv pokazatelja | Izra¢unavanje

pokazatelja

koeficijent
solventnosti

poslovna imovina
ukupni dugovi

lzvor: Tusevljak, Rodi¢, 2003, str. 395.

Pokazatelji zaduzenosti. Pokazatelji zaduzenosti
odslikavaju koliko je sredstava finansirano iz
sopstvenog, a koliko iz tudeg kapitala. Oni se
racunaju na osnovu podataka iz bilansa stanja.

Tabela 4. Izratunavanje pokazatelja zaduzenosti

Naziv pokazatelja | Izra¢unavanje

pokazatelja

koeficijent ukupne obaveze
zaduzenosti

ukupna sredstva
koeficijent sopstveni kapital
sopstvenog ukupna sredstva

finansiranja

koeficijent
finansiranja

ukupne obaveze
sopstveni kapital

Izvor: Hodzi¢, Gregovié, 2014, str. 99.

Pokazatelj profitabilnosti. Pokazatelj
profitabilnosti preduzeca formira se na osnovu
bilansa uspeha. Pokazatelj profitabilnosti pokazuje
da li je preduzece ostvarilo dovoljno ukupnog
prihoda da bi se opravdala uloZzena sredstva
ostvarenjem pozitivnog finansijskog rezultata, tj.
neto dobitka.

Tabela 5. Izracunavanje pokazatelja profitabilnosti

Naziv pokazatelja | Izra¢unavanje

pokazatelja

koeficijent
profitabilnosti

neto dobitak
ukupan prihod

Izvor: Izrada autora na osnovu pokazatelja
prikazanih na linku: https://usersite.datalab.eu

4. Ocjena finansijske stabilnosti na primjeru
konkretnog preduzeéa u trziSnim uslovima
poslovanja pod uticajem pandemije kovida-
19

Na osnovu finansijskih izvjestaja preduzeca Alpro
Vlasenica a.d. izvrSena je ocjena finansijske
stabilnosti  putem  pomenutih  pokazatelja
likvidnosti, finansijske stabilnosti, solventnosti,
zaduZenosti i profitabilnosti.

Koeficijent opste likvidnosti u prvoj analiziranoj
godini (2015) iznosio je 10,520, a nakon te godine
je imao trend opadanja sve do 2019. godine kada je
iznosio 13,914.

Tabela 6. Kretanje pokazatelja likvidnosti u preduze¢u Alpro Vlasenica a.d. za period 2015-2020. godine

Naziv pokazatelja 2015 2016 2017 2018 2019 2020
koeficijent opste 10,520 7,946 5,895 5,207 13,914 6,099
likvidnosti
koeficijent redukovane 6,881 5,603 3,427 2,738 7,146 3,463
likvidnosti
koeficijent trenutne 0,668 1,367 0,629 0,730 4,101 1,603
likvidnosti

Izvor: Izrada autora na osnovu podataka iz finansijskih izvjestaja (2015-2020) Alpro Vlasenica a.d.
dostupnih na sajtu Banjalucke berze: https://www.blberza.com/

U 2020. godini koeficijent opste likvidnosti u
odnosu na prethodno analiziranu godinu je opao za
vise od 50% od iznosa. Sli¢na situacija je uoc¢ena i
kod kretanja koeficijenta redukovane likvidnosti.
U 2015. godini ovaj koeficijent je iznosio 6,881,
pa je zabiljezen trend opadanja, a njegova najniza
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vrijednost je bila 2018. godine (2,738). Najvisa
vrijednost koeficijenta redukovane likvidnosti
uocljiva je 2019. godine, da bi u posljednjoj
posmatranoj godini njegova vrijednost opala na
3,463. Takode, i koeficijent trenutne likvidnosti
pokazuje nestabilnost koja se najviSe ispoljila u
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2020. u odnosu na 2019. godinu. Zbog rasta
obaveza, koje u ovom preduzefu ¢&ine samo

kratkoro¢ne
pokazatelja likvidnosti u 2020. godini.

obaveze,

dolazi

do pada svih

Tabela 7. Kretanje pokazatelja finansijske stabilnosti u preduze¢u Alpro Vlasenica a.d. za period 2015-

2020. godine
Naziv pokazatelja 2015 2016 2017 2018 2019 2020
koeficijent finansijske 0,594 0,580 0,610 0,621 0,596 0,598
stabilnosti

Izvor: Izrada autora na osnovu podataka iz finansijskih izvjestaja (2015-2020) Alpro Vlasenica a.d.
dostupnih na sajtu Banjalucke berze: https://www.blberza.com/

Koeficijent finansijske stabilnosti je varirao tokom
posmatranog perioda. IzraCunati koeficijenti u
svim posmatranim godinama su bili priblizno
jednaki i preko 0,500. Najvisi

1znos

ovog

iznosio 0,621.

koeficijenta je zabiljezen u 2018. godini, kada je
U posljednjoj,
koeficijent je neznatno porastao (0,002) u odnosu
na prethodnu godinu.

2020. godini

Tabela 8. Kretanje pokazatelja solventnosti u preduze¢u Alpro Vlasenica a.d. za period 2015-2020.

godine
Naziv pokazatelja 2015 2016 2017 2018 2019 2020
koeficijent 24,515 17,554 13,444 12,101 32,954 13,678
solventnosti

Izvor: Izrada autora na osnovu podataka iz finansijskih izvjestaja (2015-2020) Alpro Vlasenica a.d.
dostupnih na sajtu Banjalucke berze: https://www.blberza.com/

Najvisi koeficijent solventnosti je izracunat u
2019. godini, kada je iznosio 32,954. U posljednjoj
posmatranoj godini vrijednost ovog koeficijenta je
smanjena za preko 50% i iznosio je 13,678. U

2020. godini prisutna je tendencija rasta ukupnih
dugova, pa se ovo posljedi¢no odrazilo i na
smanjenje koeficijenta solventnosti u ovoj godini.

Tabela 9. Kretanje pokazatelja zaduzenosti u preduze¢u Alpro Vlasenica a.d. za period 2015-2020.

godine
Naziv pokazatelja 2015 2016 2017 2018 2019 2020
koeficijent 0,041 0,057 0,074 0,083 0,030 0,073
zaduzenosti
koeficijent 0,959 0,943 0,926 0,917 0,970 0,927
sopstvenog
finansiranja
koeficijent 0,042 0,060 0,080 0,091 0,313 0,079
finansiranja

Izvor: Izrada autora na osnovu podataka iz finansijskih izvjestaja (2015-2020) Alpro Vlasenica a.d.
dostupnih na sajtu Banjalucke berze: https://www.blberza.com/

Najnizi koeficijent zaduzenosti zabiljezen je 2019.
godine i iznosio je 0,030, a najvisi u 2018. godini
(0,083).

Tokom 2020. godine doslo je do ponovnog rasta
koeficijenta zaduzenosti na 0,073, koji je bio
priblizno jednake vrijednosti iz 2017. godine.
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Razlog ovome je svakako rast ukupnih obaveza,
koje su u 2020. godini porasle za 670.824KM u
odnosu na 2019. godinu.
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Tabela 10. Kretanje pokazatelja profitabilnosti u preduzeéu Alpro Vlasenica a.d. za period 2015-2020.

godine
Naziv pokazatelja 2015 2016 2017 2018 2019 2020
koeficijent (0,020) (0,060) (0,032) 0,006 (0,017) (0,007)
profitabilnosti

Izvor: Izrada autora na osnovu podataka iz finansijskih izvjestaja (2015-2020) Alpro Vlasenica a.d.
dostupnih na sajtu Banjalucke berze: https://www.blberza.com/

Koeficijent profitabilnosti je bio negativan u skoro
svim posmatranim godinama, osim u 2018. godini,
kada je preduzece ostvarilo neto dobitak u iznosu
od 101.090KM. Najniza vrijednost ovog
koeficijenta zabiljezena je 2016. godine, jer je i

iznos neto gubitka u ovoj godini bio najvisi
(850.346KM). U 2020. godini prisutan je pad neto
gubitka za 197.616KM, pa je i keoficijent
profitabilnosti blago porastao na (0,007).

Grafikon 1. Ocjena finansijske stabilnosti preduzeca Alpro Vlasenica a.d. (2015-2020)
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Izvor: Izrada autora na osnovu izracunatih koeficijenata prema podacima iz finansijskih izvjestaja (2015-
2020) Alpro Vlasenica a.d. dostupnih na sajtu Banjalucke berze: https://www.blberza.com/

Na osnovu izvrSene analize finansijske stabilnosti
u preduzecu Alpro Vlasenica a.d. moze se uociti da
je pokazatelj likvidnosti drastiéno pogorSan u
2020. godini u odnosu na 2019. godinu. Jasno je
da se preduzece borilo sa odrzavanjem likvidnosti,
odnosno odredenim poteSko¢ama vezanih za
placanja obaveza u kratkom roku. Ipak, ostvareni
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koeficijenti opste, redukovane i tekucée likvidnosti
su bili iznad referentnih vrijednosti, §to znaci da je
preduzece bilo likvidno 1 u 2020. godini, ali se ta
likvidnost znacajno pogorSala u odnosu na
prethodnu  analiziranu  godinu.  Pokazatelj
finansijske stabilnosti ukazuje da li je preduzece
sposobno da odrzava likvidnost u duzem periodu.
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Na osnovu izvrSene analize jasno je da je ostvarena
finansijska stabilnost u svim analiziranim
godinama, jer je koeficijent finansijske stabilnosti
ispod 1. To znaci da su dugoro¢no vezana sredstva
manja od trajnog i dugorocnog kapitala, pa je
dugoro¢na finansijska ravnoteza pomjerena ka
izvorima, S§to ukazuje na sigurnost u smjeru
odrzavanja likvidnosti u oblasti dugoro¢nog
finansiranja. Uo¢ljivo je da je koeficijent
finansijske stabilnosti tokom analiziranog perioda
(2015-2020) bio u okvirima referentne vrijednosti,
s tim Sto je u 2020. godini neznatno porastao u
odnosu na 2019. godinu a u praksi posmatrano
treba da se smanjuje, jer bi to znacilo da dolazi do
povecéanja neto obrtnih sredstava koja su bitna za
odrzavanje finansijske stabilnosti preduzeca.
Pokazatelj solventnosti u posmatranom preduzecu
je bio znatno iznad referentne vrijednosti od 1, $to
ukazuje da ¢e preduzece biti sposobno u buduéem
dugoro¢nom periodu da izmiruje svoje obaveze. Sa
druge strane, na osnovu kretanja izracunatih
koeficijenata solventnosti jasno je da se i ovaj
koeficijent znatno pogorS§ao u 2020. godini u
odnosu na 2019. godinu, u novonastalim uslovima
poslovanja uzrokovanim pandemijom kovida-19.
Pokazatelj zaduzenosti u preduzeéu Alpro
Vlasenica a.d., izraCunat uz pomo¢ koeficijenata:
zaduzenosti, sopstvenog finansiranja i finansiranja,
bio je u opsegu referente vrijednosti (manje od
50%). Naime, ovi koeficijenti ukazuju na to kakva
je struktura kapitala u preduzeéu i na koji nacin
ono finansira svoju poslovnu imovinu. Veoma je
vazno da preduzeée ne dode u visok stepen
zaduZenosti, jer to dalje utie na finansijsku
fleksibilnost, dovodi do problema pronalaska
novih investitora ili u krajnjem se moze suociti sa
bankrotom. Takode, veoma je znacajno izraCunati i
koeficijente finansiranja i sopstvenog finansiranja.
Ovi pokazatelji su usmjereni na odnos sopstvenih i
pozajmljenih izvora finansiranja. Referentna
vrijednost ovih pokazatelja je 1. Ukoliko se
preduzece finansira iz sopstvenih izvora u tom
sluéaju bi iznos ovog koeficijenta trebalo da bude
manji od 1 i obrnuto. U ovom preduzecu, na
osnovu ocjene zaduzenosti, preduzeée nije bilo
prezaduzeno u posmatranom periodu i drzalo je
zaduzenost pod kontrolom. Ipak, na osnovu
dobijenih pokazatelja uocava se trend povecanja
zaduzenosti, odnosno povecanja svih pokazatelja
zaduzenosti u 2020. godini u odnosu na 2019.
godinu. Kako su izracunati koeficijenti finansiranja
i sopstvenog finansiranja ispod 1, jasno je da se
preduzece u posmatranom periodu vise finansiralo
iz sopstvenih izvora finansiranja. Svako preduzece
se osniva radi sticanja profita. Pokazatelj
profitabilnosti predstavlja jedan od najznacajnih
izraza kvaliteta poslovanja preduzeca. U slucaju
analiziranog preduzeca, koeficijent profitabilnosti
je bio negativan u svim analiziranim godinama,
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izuzev 2018. godine kad je bio malo iznad
referentne vrijednosti 0. U svim posmatranim
godinama profitabilnost je bila ugrozena i nije
postojala. Razlog su svakako ostvareni negativni
finansijski rezultati tokom analiziranog perioda
(osim 2018. godine kada je ostvaren neto dobitak).
U 2020. godini doslo je do pada neto gubitka, ali
taj iznos nije dosegao do pozitivnog finansijskog
rezultata u ovoj godini.

ZAKLJUCAK

Na osnovu sprovedene analize ocijenjena je
finansijska stabilnost preduzec¢a Alpro Vlasenica
a.d. Zakljuéuje se da je preduzece imalo zavidne
performanse tokom posmatranog perioda, ali da je
profitabilnost negativna ili izuzetno niska. Takode,
otezane okolnosti prouzrokovane pandemijom
kovida-19, doprinijele su pogorSanju svih
pokazatelja finansijske stabilnosti, posebno u
2020. godini. Sve vece prijetnje prouzrokovane
pandemijom uti¢u na poslovanje svih sektora
privrede i investicija Sirom svijeta. Buduéi da su
sva trziSta globalizovana, rizici se prelivaju sa
inostranih trzista na domicilno. Ovo je veé
prouzrokovalo negativne posljedice na kako
nacionalnu ekonomiju, tako i na globalnu
ekonomiju u cjelini. Niti prije ove globalne krize
ekonomija u Bosni i Hercegovini, pa i Republici
Srpskoj, nije bila sposobna da se izbori sa
moguc¢om dubokom recesijom. Sasvim je jasno da
¢e posljedice pandemije biti dramati¢ne po
privredu i ekonomiju Republike Srpske. Preduzeca
su se suoCila sa ogromnim izazovima prilikom
adaptacije na naruSeni poslovni ambijent. Tek su
na pocetku oporavka od posljedica izazvanih
pandemijom, privikavanja na ,,novu normalnost®.
Na nivou Bosne i Hercegovine u okviru javne
politike donesen je set mjera koji bi trebalo da
olaksa opstanak i razvoj najpogodenijih grana
privrede. Ovim mjerama bi se trebalo pospijesiti
lokalno preduzetnis$tvo u tzv. ,postpandemijskoj
ekonomiji u Republici Srpskoj i Boshi i
Hercegovini.
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SUMMARY

In market conditions influenced by global
processes, companies in the Republic of Srpska as
well as in countries in transition are conditioned to
shift the focus of management to survival and
sustainable growth and development. In this
context, the basic task of a company is
undoubtedly to establish financial stability. With
good financial stability, it would be easier for
companies to adapt to the turbulent market
changes. It is not unknown that in a such market
environment as it is, only those companies that
manage to provide good financial stability are
acceptable. Due to the above and due to the
presence of the COVID-19 pandemic in the last
year, the research in the article is focused on the
assessment of the financial stability of the selected
company Alpro Vlasenica a.d. which belongs to
the Republika Srpska. In order to be able to
crystallize the financial stability of this company in
the conditions of the COVID-19 pandemic,
analytical indicators of financial stability based on
the reports of this company were used. Indicators
used, as is the case with the company Alpro
Vlasenica a.d. can be used in assessing the
financial stability of the company. In the year of
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the COVID-19 pandemic, the company Alpro
Vlasenica a.d. as the above indicators indicate, has
not maintained financial stability at an enviable
level. Regardless of the fact that the financial
stability ratio remained at the same level in 2020
compared to 2019, financial stability is inadequate,
because liquidity ratios are significantly lower in
2020 as well as the solvency, indebtedness and
profitability ratios. This statement is supported by
the calculated indicators for the six years of
operation of the company, which, if used for a
longer period of time, show a higher degree of
security. In particular, there is a decline in these
coefficients in 2020 compared to 2019, ie. in the
year of the COVID-19 pandemic. The presented
analytical indicators represent a good platform for
assessing the financial stability of the company
Alpro Vlasenica a.d. in the newly created
conditions. They are reliable in eliminating the
participation of the subjective factor in assessing
the financial stability of the company. They can be
adapted to the specific needs of management in
assessing financial stability and represent a good
basis in the process of making adequate decisions
in a pandemic.
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Abstract: The transformation of the economic
system according to the standards of market
developed countries and the implementation of
long-term  privatization  have  conditioned
companies in the Republic of Srpska to find
opportunities to preserve their financial stability in
the newly created market environment. It is well
known that turbulent markets have always favored
those companies that can provide good financial
stability and that adapt quickly to turbulent market
changes. Therefore, the companies of Republic of
Srpska have been adapting to the market way of
doing business all these years in order to try to
build financial stability in unfair competition,
which would provide them with a certain
reputation in turbulent markets. With the struggle
to adapt to the market way of doing business in the
last year of business under the influence of the
COVID-19 pandemic, companies in Republic of
Srpska are going through various unexpected
challenges that they need to overcome in order to
ensure financial stability. From the context of the
above, the research is focused on assessing the
financial stability of companies in market
conditions under the influence of the COVID-19
pandemic. In this regard, the research attaches
importance to the assessment of financial stability
on the example of a specific company in market
conditions under the influence of the COVID-19
pandemic, using basic analytical indicators used
in assessing the financial stability of the company.
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COVID-19, Republic of Srpska.

1. INTRODUCTION

The events related to the COVID-19 pandemic
resulted in the dynamics of changes in the global
sense, which were also reflected in the business
environment of the companies in Republika
Srpska. The essence of the changes related to the
COVID-19 pandemic, regarding the business of
companies in the Republic of Srpska, is on the
sustainability of the financial stability of the
company. Due to its importance for the company,
it is necessary for the management to find an
adequate approach for establishing a rational
management concept, which would solve the
problems and enable each company to adapt to the
new changes. It is known that financial stability in
the conditions of modern business affects the
business position of our companies in their
business, and in such turbulent market changes and
under the influence of a pandemic, it can improve
the market position of companies. For these
reasons, the research issues in this article are
focused on assessing the financial stability of a
specifically selected company in order to see how
much the changes that occurred during the
COVID-19 pandemic affected the financial
stability of the selected company. Analytical
indicators will be taken into account for the
assessment of financial stability, because they can
serve the management to direct decisions in the
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best possible way to preserve the financial stability
of the company and thus ensure the company's
operations in the new market conditions under the
COVID-19 pandemic.

2. Conceptual determination of the financial
stability of the company

In order to conceptually determine the financial
stability of a company, it is necessary to consider
its significance for the company. Above all, the
financial stability of the company provides the
company with solvency, security and solvency.
Financial stability improves a company's market
reputation (Malesevi¢, 2000, p. 93). In the
conditions of modern business, financial stability
significantly affects the business position of the
company when contracting jobs. Generally
speaking, financial stability is a good platform for
making management decisions in a company.
Management decisions are the foundation for good
business management and the growth and
development of any company. The financial
stability of a business allows business owners to
maintain an interest in profitability and security.
The importance of financial stability for the
company has established the interest of
management in all aspects of financial analysis, in
order to ensure both short-term and long-term
financial stability of the company in relation to the
business environment. Therefore, based on the
above, the need of every company for the
assessment of financial stability through adequate
indicators, which serve this purpose. The financial
stability of a company can be determined through
the coefficient of financial stability. The
coefficient of financial stability is the ratio of fixed
assets, on the one hand, and equity and long-term
liabilities, on the other hand. Finally, financial
stability shows whether the company is provided
with security and solvency.

3. Basic analytical indicators for assessing the
financial stability of the company

In accordance with the difficult business
conditions of the company caused by the impact of
the COVID-19 pandemic, all aspects of financial
analysis should be pointed out to the company's
management. In this way, the financial stability of
the company would be continuously monitored.
Several groups of analytical indicators need to be
used for this purpose. This primarily refers to: 1.
liquidity indicators (general liquidity ratio, reduced
liquidity ratio, current liquidity ratio), 2. financial
stability indicator of the company (financial
stability ratio), 3. solvency ratio (solvency ratio),
4. indebtedness indicators indebtedness ratio, own

HOBW EKOHOMMWUCT

financing ratio, financing ratio), 5. profitability
indicator (profitability ratio).

Liquidity ratios. A company is considered liquid if
it is able to pay its liabilities in a short period of
time. Therefore, liquidity ratios measure a firm's
ability to meet due obligations. Liquidity ratios
used for this purpose are derived from the balance
sheet.

Table 1. Calculation of liquidity ratios

Calculation of
indicators

The name of
indicator

Total current assets
short-term liabilities

Coefficient of
general

liquidity

Cash money+ short-term
receivables
short-term liabilities

Coefficient of
reduced

liquidity

Coefficient of
current liquidity

Cash money
short-term liabilities

| 51 |

Source: Malesevi¢, Starcevié, p. 356-360.

An indicator of the financial stability of a
company. In this case, it is an indicator that is
expressed through the coefficient of financial
stability, which is characterized by the fact that it
must always be less than 1, which means that there
is a need to finance part of current assets from part
of long-term sources. It is calculated on the basis
of balance sheet data.

Table 2. Calculation of financial stability
indicators of the company

Calculation of
indicators

The name of
indicator

financial stability
ratio

Fixed assets
equity + long-term
liabilities

Source: Author's work based on the indicator
shown on the link: https://usersite.datalab.eu

Solvency ratio. The solvency indicator indicates
the ability of the company to pay the total debts,
even from the liquidation estate. It should be noted
that it is desirable for the value of the solvency
ratio to be above 1, because then the company is
able to pay the total debts and part of the assets
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remains at its disposal. The calculation of the
solvency ratio is linked to the data from the
balance sheet.

Table 3. Calculation of solvency ratios

Calculation of
indicators

The name of indicator

solvency ratio business assets

total debts

Source: Tusevljak, Rodi¢, 2003., p. 395.

Indebtedness indicators. Indebtedness indicators
reflect how much money is financed from own and
how much from other people's capital. They are
calculated on the basis of balance sheet data.

Table 4. Calculation of indebtedness indicators

The name of indicator | Calculation of
indicators
indebtedness ratio total liabilities
total funds
coefficient of own personal capital
financing total funds
funding ratio total liabilities
personal capital

Source: Hodzi¢, Gregovi¢, 2014., p. 99.

Profitability indicator. The company's profitability
indicator is formed on the basis of the income
statement. The profitability indicator shows
whether the company has generated enough total
income to justify the invested funds by achieving a
positive financial result, ie. net profit.

Table 5. Calculation of profitability indicators

The name of indicator | Calculation of
indicators
profitability ratio net profit
total income

Source: Preparation of the author based on the
indicators shown on the
link:https://usersite.datalab.eu

4. Assessment of financial stability on the
example of a specific company in market
conditions under the impact of the COVID-
19 pandemic

Based on the financial statements of the company
Alpro Vlasenica a.d. the assessment of financial
stability was performed through the mentioned
indicators of liquidity, financial stability, solvency,
indebtedness and profitability.

The general liquidity ratio in the first analyzed
year (2015) was 10,520, and after that year it had a
declining trend until 2019, when it was 13,914,

Table 6. Movement of liquidity indicators in the company Alpro Vlasenica a.d. for the period 2015-2020.

The name of 2015 2016 2017 2018 2019 2020
indicator
general liquidity ratio 10,520 7,946 5,895 5,207 13,914 6,099
reduced liquidity ratio 6,881 5,603 3,427 2,738 7,146 3,463
current liquidity ratio 0,668 1,367 0,629 0,730 4,101 1,603

Source: Preparation of the author based on data from financial reports (2015-2020) Alpro Vlasenica a.d.
available on the Banja Luka Stock Exchange website: https://www.blberza.com/

In 2020, the general liquidity ratio compared to the
previously analyzed year decreased by more than
50% of the amount. A similar situation was
observed with the movement of the reduced
liquidity ratio. In 2015, this coefficient was 6,881,
so a declining trend was recorded, and its lowest
value was in 2018 (2,738). The highest value of
the reduced liquidity ratio was observed in 2019,
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and in the last observed year its value dropped to
3,463. Also, the current liquidity ratio shows the
instability that manifested itself the most in 2020
compared to 2019. Due to the growth of liabilities,
which in this company are only short-term
liabilities, there is a decline in all liquidity
indicators in 2020.
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Table 7. Movement of financial stability indicators in the company Alpro Vlasenica a.d. for the period

2015-2020.
The name of 2015 2016 2017 2018 2019 2020
indicator
financial stability 0,594 0,580 0,610 0,621 0,596 0,598
ratio

Source: Preparation of the author based on data from financial reports (2015-2020) Alpro Vlasenica a.d.
available on the Banja Luka Stock Exchange website: https://www.blberza.com/

The coefficient of financial stability varied during  was recorded in 2018, when it was 0.621. In the
the observed period. The calculated coefficients in  last year, 2020, the coefficient increased slightly
all observed years were approximately equal and  (0.002) compared to the previous year.

over 0.500. The highest amount of this coefficient

Table 8. Movement of solvency indicators in the company Alpro Vlasenica a.d. for the period 2015-2020.

The name of 2015 2016 2017 2018 2019 2020
indicator
solvency ratio 24,515 17,554 13,444 12,101 32,954 13,678

Source: Preparation of the author based on data from financial reports (2015-2020) Alpro Vlasenica a.d.
available on the Banja Luka Stock Exchange website: https://www.blberza.com/

The highest solvency ratio was calculated in 2019, tendency to increase total debts, so this has
when it was 32,954. In the last observed year, the  consequently been reflected in the reduction of the
value of this coefficient decreased by over 50%  solvency ratio this year.

and amounted to 13,678. In 2020, there is a

Table 9. Movement of indebtedness indicators in the company Alpro Vlasenica a.d. for the period 2015-

2020.
The name of 2015 2016 2017 2018 2019 2020
indicator
indebtedness ratio 0,041 0,057 0,074 0,083 0,030 0,073
self-financing ratio 0,959 0,943 0,926 0,917 0,970 0,927
funding ratio 0,042 0,060 0,080 0,091 0,313 0,079

Source: Preparation of the author based on data from financial reports (2015-2020) Alpro Vlasenica a.d.
available on the Banja Luka Stock Exchange website: https://www.blberza.com/

The lowest indebtedness ratio was recorded in  equal to the value from 2017. The reason for this is
2019 and amounted to 0.030, and the highest in  certainly the growth of total liabilities, which in
2018 (0.083). During 2020, the indebtedness ratio 2020 increased by 670,824 BAM compared to
increased again to 0.073, which was approximately ~ 20109.

Table 10. Movement of profitability indicators in the company Alpro Vlasenica a.d. for the period 2015-

2020.
The name of 2015 2016 2017 2018 2019 2020
indicator
profitability ratio (0,020) (0,060) (0,032) 0,006 (0,017) (0,007)

Source: Preparation of the author based on data from financial reports (2015-2020) Alpro Vlasenica a.d.
available on the Banja Luka Stock Exchange website: https://www.blberza.com/
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The profitability ratio was negative in almost all
observed years, except in 2018, when the company
made a net profit of 101,090 KM. The lowest
value of this coefficient was recorded in 2016,
because the amount of net loss this year was the

highest (850,346 BAM). In 2020, there was a
decrease in net loss by 197,616 BAM so the
profitability ratio increased slightly to (0.007).

Graph 1. Assessment of financial stability of the company Alpro Vlasenica a.d. (2015-2020)
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Source: Preparation of the author based on data from financial reports (2015-2020) Alpro Vlasenica a.d.
available on the Banja Luka Stock Exchange website: https://www.blberza.com/

Based on the analysis of financial stability in the
company Alpro Vlasenica a.d. it can be noticed
that the liquidity indicator drastically worsened in
2020 compared to 2019. It is clear that the
company struggled with maintaining liquidity, ie
certain difficulties related to the payment of
obligations in the short term. However, the
realized ratios of general, reduced and current
liquidity were above the reference values, which
means that the company was liquid in 2020, but
that liquidity significantly deteriorated compared
to the previous analyzed year. The financial
stability indicator indicates whether the company
is able to maintain liquidity for a longer period.
Based on the analysis, it is clear that financial
stability was achieved in all analyzed years,
because the coefficient of financial stability is
below 1. This means that long-term tied funds are
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less than permanent and long-term capital, so long-
term financial balance is shifted to sources, which
indicates security in the direction of maintaining
liquidity in the field of long-term financing. It is
noticeable that the coefficient of financial stability
during the analyzed period (2015-2020) was
within the reference value, with the fact that in
2020 it increased slightly compared to 2019 and in
practice should be reduced, because it would mean
that there is an increase in net working capital,
which is important for maintaining the financial
stability of the company. The solvency ratio in the
observed company was significantly above the
reference value of 1, which indicates that the
company will be able to meet its obligations in the
future long-term. On the other hand, based on the
movement of the calculated solvency ratios, it is
clear that this ratio also significantly worsened in
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2020 compared to 2019, in the newly created
business conditions caused by the COVID-19
pandemic. The indebtedness indicator in the
company Alpro Vlasenica a.d., calculated with the
help of the coefficients: indebtedness, own
financing and financing, was in the range of the
reference value (less than 50%). Namely, these
coefficients indicate what the capital structure of
the company is and how it finances its business
assets. It is very important that the company does
not reach a high level of indebtedness, because this
further affects financial flexibility, leads to the
problem of finding new investors or may
ultimately face bankruptcy. Also, it is very
important to calculate the coefficients of financing
and own financing. These indicators are focused
on the ratio of own and borrowed sources of
financing. The reference value of these indicators
is 1. If the company is financed from its own
sources, then the amount of this coefficient should
be less than 1 and vice versa. In this company,
based on the assessment of indebtedness, the
company was not over-indebted in the observed
period and kept the indebtedness under control.
However, based on the obtained indicators, there is
a trend of increasing indebtedness, ie an increase
in all indicators of indebtedness in 2020 compared
to 2019. As the coefficients of financing and own
financing were calculated below 1, it is clear that
the company in the observed period was financed
more from its own sources of financing. Every
company is established for profit. The profitability
indicator is one of the most important expressions
of the quality of a company's business. In the case
of the analyzed company, the profitability ratio
was negative in all analyzed years, except in 2018,
when it was slightly above the reference value of
0. In all observed years, profitability was
endangered and did not exist. The reason is
certainly the negative financial results achieved
during the analyzed period (except in 2018, when
the net profit was realized). In 2020, there was a
drop in net loss, but that amount did not reach a
positive financial result this year.

CONSLUSION

Based on the conducted analysis, the financial
stability of the company Alpro Vlasenica a.d. It is
concluded that the company had enviable
performance during the observed period, but that
the profitability is negative or extremely low. Also,
the aggravated circumstances caused by the
COVID-19 pandemic have contributed to the
deterioration of all indicators of financial stability,
especially in 2020. The growing threats posed by
the COVID-19 pandemic are affecting the
operations of all sectors of the economy and
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investment around the world. As all markets are
globalized, risks spill over from foreign markets to
domiciles. This has already caused negative
consequences for both the national economy and
the global economy as a whole. Even before this
global crisis, the economy in Bosnia and
Herzegovina, and even in the Republic of Srpska,
was not able to cope with a possible deep
recession. It is quite clear that the consequences of
the COVID-19 pandemic will be dramatic for the
economy of Republic of Srpska. Businesses have
faced enormous challenges in adapting to the
disrupted business environment. They are only at
the beginning of recovery from the consequences
caused by the COVID-19 pandemic, getting used
to the "new normality". At the level of Bosnia and
Herzegovina, within the framework of public
policy, a set of measures has been adopted that
should facilitate the survival and development of
the most affected branches of the economy. These
measures should promote local entrepreneurship in
the so-called "post-pandemic” economy in
Republic of Srpska and Bosnia and Herzegovina.
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SUMMARY

In market conditions influenced by global
processes, companies in the Republic of Srpska as
well as in countries in transition are conditioned to
shift the focus of management to survival and
sustainable growth and development. In this
context, the basic task of a company is
undoubtedly to establish financial stability. With
good financial stability, it would be easier for
companies to adapt to the turbulent market
changes. It is not unknown that in a such market
environment as it is, only those companies that
manage to provide good financial stability are
acceptable. Due to the above and due to the
presence of the COVID-19 pandemic in the last
year, the research in the article is focused on the
assessment of the financial stability of the selected
company Alpro Vlasenica a.d. which belongs to
the Republika Srpska. In order to be able to
crystallize the financial stability of this company in
the conditions of the COVID-19 pandemic,
analytical indicators of financial stability based on
the reports of this company were used. Indicators
used, as is the case with the company Alpro
Vlasenica a.d. can be used in assessing the
financial stability of the company. In the year of
the COVID-19 pandemic, the company Alpro
Vlasenica a.d. as the above indicators indicate, has
not maintained financial stability at an enviable
level. Regardless of the fact that the financial
stability ratio remained at the same level in 2020
compared to 2019, financial stability is inadequate,
because liquidity ratios are significantly lower in
2020 as well as the solvency, indebtedness and
profitability ratios. This statement is supported by
the calculated indicators for the six years of
operation of the company, which, if used for a
longer period of time, show a higher degree of
security. In particular, there is a decline in these
coefficients in 2020 compared to 2019, ie. in the
year of the COVID-19 pandemic. The presented
analytical indicators represent a good platform for
assessing the financial stability of the company
Alpro Vlasenica ad. in the newly created
conditions. They are reliable in eliminating the
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participation of the subjective factor in assessing
the financial stability of the company. They can be
adapted to the specific needs of management in
assessing financial stability and represent a good
basis in the process of making adequate decisions
in a pandemic
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1. YBOJ

OrpoMHH (uCKaTHM CTHUMyJaHCH, KOjH C€
NpUMEBYjy y BEIHKOM Opojy 3eMajka y HHJby
IpeBa3sHIaXKemha KpU3e U3a3BaHe KOPOHABUPYCOM,
BOJIE INOTOpIlamy CTOIE pacTa jep, Hako Ccy
oxpabpyjyhn 3a mpuBaTHO 3aayXHBamke, OHU 3a
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JpXKaBy MpECTaB/bajy BEIHKH TepeT. Kpeatopu
¢duckanHe IMOJHUTHKE IONPHHOCE (HHAHCHPAKDY
JaBHOT 37IpaBjba, aJIH U MPYXKajy AUPEKTHY IMOMOh
TIpUBpeIN u CTaHOBHHIITBY qgje  je
(GYHKIMOHHCAKE YIPOKEHO JIOKIAYHOM 300T
kopoHasupyca (bophesuh u np., 2020, ctp.231).

Brnane cy arpecuBHO pearoBajie Ha IMaHAEMH]Y
kopucrehn  QuckamHy nonmmMTHKY  Koja  je
nojpa3yMeBaja JOAaTHY IHOTPOLIKY, C jeIHe
CTpaHe, U TIOpEeCcKe OJIaKIIUIE, C JpYyre CTpaHe.
Haxkie, napxaBHu OyleTd Cy OWIM H3II0KEHH
JBOCTPYKOM yJapy M TO KpO3: pacT jaBHHX
pacxonma (cyOBeHmmje rpaljaHuMa © TIPHBPEH,
JaBHM pacxogu 3a 3[paBCTBO U KaIlUTaJHE
WMHBECTHIIMjE 3a M3rpaamy OOJNHWIA M JOAATHHUX
3/IPaBCTBEHHX YCTaHOBA) M CMambeHE jaBHUX
mpuxoja (MOpPEecKe ONaKIuie, ociobohema,
otarame Tahama mopeckux odasesa u 1p).

Makina& Layton (2021) cmarpajy oa Cy BeNHKH
¢ucKamHM  IePUUUTH  KOjU Cy  YCIEIHUIH
oJlpaXkaBallll CTENeH JI0 KOjer Cy CBETCKE BIaje
TPOLIMJIE TMPEKO CBOjUX MPUXOJA, YIJIaBHOM Ha
OCHOBY 33/1y’KHBamba.

Omrap ckok Oynperckor nedpunmra 3a 2020.
TOAMHY pe3yNTaT je Maja NMpuxoia o] Iope3a Ha
JIOXOJIaK M TIOpe3a Ha J0JaTy BPEJHOCT TOKOM
peuecuje, mosehama couujaHUX JaBama 300T
Behe He3anocIeHOCTH M OTBOPEHUX Mepa IOJIpIIKe
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KOje Cy BJajie mpeay3ene Ja MOApKe MOjeJHHIIE 1
npeny3eha 300r kOB KpH3e.

Edextn mpuMene mepa (uCKalHE IONATHKE Ha
KpU3y Cy BHCOKH OYHETCKH ICPUIIUTH LIHPOM
cBeTa W moBehaHa jaBHA 3aqyXEHOCT y LUJBY
BHUXOBOT CMamkeha. OBH NMOBUIIEHN HUBOU JaBHOT
yTa YrpokaBajy KpemIWTHY CIOCOOHOCT JpiKaBa,
mro he moBect mo jom Beher 3agyXuBama H
uHpnaropuor mpurucka y Oynyhaoctu. Bumm
jaBau ayr he yeehatu HecurypHocT u Boauhe
nosehamwy mopeckor ontepehema NpuBpesae, LITO
he  ycmoputn  Oynyhe — uHBecTHuMje U
MPOJYKTHUBHOCT.

Grébner, Heimberger&Kapeller (2020)moxasyjy y
CBOjHIM HCTPaKUBAHMa /1a je MaKpPOESKOHOMCKH
YTHIAj KpHu3e 030MIbHU)U Y 3eMJbaMa jy>KHE HETO Y

3eMibamMa ceBepHe EBpo3oHe, INTO JIOZAaTHO
mojadaBa TEHACHIHW]y cBe Behe eKxoHOMCKe
ToJIapu3aIje.

VY pany he Hajipe OuTH TpHKa3aH YTHUIAj] KpHU3e HA
€KOHOMCKE MH/AUKaTope BoAehuX eKOHOMHja CBeTa
Kpo3 aHanu3y b/II1-a u He3anmocieHOCTH, a HAKOH
TOra M  KpeTame H3a0paHuX  (QUCKATHUX
uHaMKaropa (OyyeTcku NeUIUT U jaBHU IyT).

2. YTunaj kpu3e Ha eKOHOMCKe HHIAMKATOpe
Boaehux ekonommja ceera

ExoHOMCKa Kpu3a, MpOM3aIlia U3 3IPaBCTBEHE
KpHU3€ Kao pe3ynTaT Hpeay3uMaHHX Mepa y LHJbY
cy30Mjama MaHAeMHje W3a3BaHEe KOPOHABUPYCOM,
uMa ¥ nmalie [JaneKocexHe IMOCIeaule Ha
HpHBpEIHA KPETama CBUX 3eMajba Y CBETY.

3aT0 MOXXEMO, ca CUrypHoIIly, TBPAUTH Ja je OBa
KpH3a CHCTeMarcka W na jy je Omino Hemoryhe
n30chu. Hajeehn Opoj mpkaBa y cBety m3adpao je
»lokdown“ kao HauMH J[a CMamH  YTHUIA]
KOpPOHaBHpYyca Ha 31paBJbe rpalaHa.

Mebhytum, TO je oOcTaBWIO MOCJIEIMIE Ha
EKOHOMCKa KpeTara 3eMajba Koje Cy Ce OJUTydHIIe
3a OBy cTparterdjy Oopbe mpoTHB BHpYCa.

[ojeavne npxaBe cy wu3abpane JApyrauuju
MpUCTyNl 'y 00pOM ca KOPOHAaBHPYCOM. Y OBOM,
MameM Opojy 3eMajba, HUje OWJIO OTpaHHYeHa y
KpeTamy rpahana u oOycraBe pama mpenyseha, ma
ce OYeKHBaJIO Ja he TakBa MOJNUTHKA PE3yITHPATH
BehMM TociIeanIaMa no 31paBibe JbyIH M MambUM
onajameM IPOM3BOIIbE, INTO CE  IOKAa3alo
JETUMHUYHO TaYHHM.

OmHOCHO, KOja TOJ CTpaTervja aa je u3abpaHa of
CTpaHe KOHKpPETHE Jp)KaBe, OHa je uMaia
pasnuuute edexre y 3aBUCHOCTH O] TOra Ile ce
MIpUMEIbYje U TI0J KOJUM OKOJIHOCTHMA Ta ApKaBa
¢ynknponumie. OHO INTO je 3ajeAHUYKO 3a CBE
exoHomuje je manm bBJ/I[1-a, 3amocimeHocTH
onajgame APYrHX MaKPOCKOHOMCKHX IIOKa3aTesba,
Kao INTO Cy INTEAa, MHBECTHIHjE, YBO3 U H3BO3.
C npyre crpate, IOLUIO je A0 pacTa HOBYAHE Mace,
pacrta OylieTcKe TIOTPOIIELE U jaBHOT Iyra HajBeher
Opoja 3eMasba y CBETY.

UctpaxuBame MM®-a mpukazano y World
Economic Outlook-y naje mnpojekuuje pacta
MM®-a 3a oapelene rpyme 3emasa (IMF, 2020,
ctp.70). ITokazamo ce Aa cy pa3sBUjEHE CBETCKE
E€KOHOMH]E JI0KHBEJIC MHOTO Ny0Jhbe KOHTPAKIIH]E
(y mpoceky 8%) HEro ocTaTak cBeTa.

VY ToMm cmucity, MM® je 3a pa3zBujeHe eKOHOMHU]jE
NPOLEHHO 1a he MpoM3BOAMba M NMPHXOI y HHMa
OWUTH HWXXH HEro TOJMHY JaHa Ipe Hero IITo je
KpH3a W3a3BaHa KOBUAOM-19 HacTymmIia.

Peuecuja u omopaBak y OBHM IpHBpeaama je,
MehytuMm, yOmaxeH OJaxoM perecujoM |
CHa)XHHUJUM OINOPAaBKOM Yy OCTaTKy CBETa, MOCEOHO
y exoHoMHjaMa y pa3Bojy (Makina, Layton, 2021,
ctp.342).

Ha rpaduxonuma koju cnene Ouhe npukazana
HeraTMBHA KpeTama KJbyYHHX MaKpPOEKOHOMCKHX
Bapujabiu y mzaOpanuMm exoHomujama(EBporcka
yamja, CAJl, Kunma wu Pycmja), koje wumajy
HAjCHAKHUjH YTHIQj HA OCTalle Ap)KaBe CBETa.
T3B. Beauxa noxdayum peyecuja onpasmia ce y
HajBehoj mepu Ha B/II1 u He3anocneHocT HajBeher
Opoja 3eMasba y CBETY.

I'padukon 1: Crona pacra B/I[1-a u He3anociaenoctu EBponcke ynuje, 1995-2020.rox.
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Ha ocHoBy kperama crtome pacra bJII-a y
EBpoIICKOj yHUjH MOKE Ce YOUHUTH HeH HarJli maj
Ha -11,2% y npBoj momosmuu 2020. roxuwe,
3aTOM CKOK Ha 11,6% M HaKOH TOra ITOHOBHH IIaJ
Ha roueTKy 2021.romune Ha -0,5%.

OBaj ckok crome pacra B/III-a je pe3ynrar mepa
Koje Cy mpemy3ere Ha HuUBOy EBpormcke yHHje y
IUBbY yOJakaBamba HETaTHBHHUX edeKaTa KpHu3e Ha
NpUBpENy.

Mehyrum, oH je OMO KpaTKor Jaxa WU JyrOpO4HO
rnocMarpaHo, ouekyje ce nasu man b/lIl-a y
EBpomny, Kao 1 y YMTaBOM CBETY.

[Ito ce THYe HE3aMOCICHOCTH y MOCMAaTPaHOM
MepUoAy, OHA je MMalla BEIMKE CKOKOBE Yy BpeMme
Bemnke exonomcke kpmse 2006-2008.romgmHe
(10%), naxon kpusze 2012-2013.roguue (11,5%) u
caza ca KOpoHa Kpu3oM Ha oko 8% y 2020.roguau
ca TeHEHIIM]OM HEHOT JIaJber pacTa.

I'padukon 2: Crona pacra B/I[1-a u Hesanociaenoctu CAJ/I-a, 1995-2020.rox.
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H3eop:https://tradingeconomics.com/united-states/gdp-growth, https://tradingeconomics.com/united-

states/unemployment-rate(mpucrymbeso 25.4.2021)

I'padukoHn 2 mokasyje ciamyHe TEHACHIHM]C: HAKOH
mamga b/II1-a Ha HEHBO -31,4%, moma3sm 10 CKOKa
crone pacta Ha HUBO 33,4% (wTo je pe3ynrar
Mepa BIaiAe Npeny3eTHX paad  CMambemba
HETaTUBHHUX TEHACHIMja KpPH3€ HM3a3BaHE KOPOHA
BUPYCOM) M IOHOBHOI majga Ha moueTky 2021.
roauHe Ha HUBO o1 4,3%.

IITo ce Tnue Hezanocienoctr, y CAJl-y oBaj CKOK
j€ jOII OYHIIICHUjU U U3HOCHO je 0ko15%. Croma
HE3aIloCIeHOCTH Tana je Ha 6% y mapry 2021.
roguHe ca 6,2% y NpeTxoITHOM Mecelly.

Crona je y CTalmHOM Hany IOCIECIHBHX MECEIH,
HaKOH IIITO j€ Yy anpuily MpONUIe TOAUHE JOCTHUIIIA
HajBUIIN HUBO ox 14,8%, anu MHOTH Bepyjy Aa TO
MOKe OWUTH 00jallFlbeHO TUME IITO CYy MHOTH cebe
MOTPEIIHO KITAaCH(PUKOBATIH KaO ,,3aMOCICHH, alll
OJICYTHH ca Tocia‘“.

[pencenaBajyhn ®E/l-a HenaBHO je pekao jaa ce
ctoma yderrha panHe cHare mosehaBa W 3aap)kaBa
CTOIly HE3aloCIeHOCTH, IITo Ou Ouo BeoMa
noxesban ucxo (U.S. Bureau of Labor Statistics).

I'pacukon3: Crona pacra B/{I1-a u Hezanocnenoctu Kune, 2010-2020.rox.
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H3eop:https://tradingeconomics.com/china/gdp-growth,

https://tradingeconomics.com/china/unemployment-rate (mpucryrbero gana 26.4.2021)
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I'padukon 4: Crona pacra b/II1-a u Hesanociaenoctu Pycuje, 2010-2020.rox.
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H3eop:https://tradingeconomics.com/russia/gdp-growth,

https://tradingeconomics.com/russia/unemployment-rate (npucrymseno gana 26.4.2021)

Ca rpadukoHa 3 koju TOKazyje KpeTame CTOIe
pacta B/lII-a u He3anocieHoctd y Kunu moxemo
youutH Aa 2020.roguna noHocu Harau nag bAIT-a
Ha -10% y 1pBOj MOJIOBUHM TOJUHE M UCTO TOJHMKH
pacT y Opyroj moJ0OBUHH TOUHE.

Ha mowerky 2021.roguae ctoma pacra B/III-a je
0,6%, nox je pact He3samociaeHocTH y Kunnm
KpEeHyO Ja pacTe y TOAWHH TIpe Kpuse, Aa Ou
2020.ropune nocrurao 6%.

VY Pycuju je (rpaduxon 4) gounwio mo mana bJ{I1-a
Ha -3,2%, JOK je CToma HE3amoCICHOCTH HArjo
nopacia ca 4,5 Ha ckopo 6,5%, anu je y HapeIHUM
MecenuMma JIONUIO0 0 ECHOT ITaja Ha HHBO O
5,5,%.

Taunwuje, oHa je omanma Ha 5,4% y mapry 2021.
ronuHe, ca 5,7% y NpeTxoqHOM MEcely U HCIOL
npenBuhama ananuTHdapa ox 5,6%.

To je Onna HajHMKA cToma ox Mapta 2020. roxuHe,
QM W JaJbe 3HATHO M3HAJ HHBOA Ipe-TIaHIeMuje
(DenepanbHas CITy»)0arocyapCcTBEHHOM
CTaTUCTHKH).

3. AHaIu3a KpeTamba u3adpaHuxX QUCKATHHUX
HHAMKATOpa

C o63upoM Ha To 11a je HajBehu Opoj ApkaBa cBeTa
pearopao Ha Kpu3y OpOJHUM MOHETapHHM H
¢duckamHAM Mepama, TO Ce OJpa3miio Ha CTame
BHUXOBHX Oylieta, Kao u Ha noBehaHy 3a1y)KEHOCT
KOja TpeTH [a Yrpo3W CTAaOWIHOCT jaBHHUX
(¢uHAHCHja ¥ IETOKYIHY €KOHOMCKY CTaOWIIHOCT.

Mepe y Buay cyOBeHIHMja @puUBpeaAd |
CTAaHOBHMIITBY, OJylarama Iuiahama Topesa,
cCMamema  peepeHTHHX  KaMaTHUX  CTOIa

LHEHTPAIHUX OaHaka, EKCIIaH3WBHA MOHETapHa
NOJINTHKA, TOJHMTHKA ,jeTHHOr HOBIA“, Kao |
moMoh npkaBa HajyTpOKEHHjHM CEKTOpUMa Yy
00JIaCTH YrOCTUTEJBCTBA, TPAHCIIOPTAa M TypH3Ma,
JIOTIPUHEINE Cy IPOIyOJpemhy OYLIeTCKIX Ne(uInuTa
U pacTy jaBHUX IYroBa 3eMajba Y YHTABOM CBETY.
VY HacraBky he OutH, Kpo3 rpaduuke mpHKase,
NPE3CHTOBAHO cTame y Oyyeruma  EBporicke
yunje, CAJl, Kune u Pycuje, u3 pasiora mro cy
OBO EKOHOMHje Koje MMajy HajBehm yTuuaj Ha
YuTaB CBET M LITO C€ JiellaBama y HHHMa
TPaHCMUTY]y Ha NPUBPE/IHA KPeTamba CBUX ApiKaBa
y CBETY.

I'pacdukon 5: Kperawe Oynerckor nedunura 3emaba EBposone, 1995-2020.r.

4.4

1995 2000 2005

2010 2015 2020
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I'padukon 6: Tpenna kperama jaBHOT nyra 3eMasba EBposone, 2000-2020.r.
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H3eop:https://tradingeconomics.com/european-union/government-debt-to-gdp (mpuctymseno mana
28.4.2021)

Byuercku medumnur u jaBHu nyr EBporcke yHHje
npoayOJbeHH Cy ca TIOYSTKOM KpU3e M IPUMEHOM
OpojHHX Mepa 3a BCHO MpeBasmiaxerme. Kibyune
Mmepe u3 Oyieta EBporicke yHUje yKibyuyjy:

1995

yiaarama |y  u3rpagsmy  OojHuIa,
ybnakaBarba HEraTHBHUX ec(dekara Ha
TPXKMIITY paga u o0jlacTUMa Koje cy

HajBUIIIC morof)ene 3IPaBCTBEHOM
KpH30M;

MIPOIINPHUBAHE obuma tdonma
comupmapHoctn  EY  3a kpu3y jaBHOT
3IpaBjba Cca  IMJBEM  yCMepaBamba
cpeacTaBa Ka  HajTeXe  IMoroheHum

npxaBama EY;
npeycMmepaBame u3 Oyyera EY  kao
rapaHiuja EBpPONCKOM HMHBECTHIIMOHOM

¢ouny y mompmu OaHaka ma obesbeme

JUKBUIHOCT ~ MaluM W CPEIbUM
npexy3ehuma;

yOnaxxaBarme KPEIUTHHUX ycioBa
Y KHULIAMA;

yCcBajarbe  Makera MOMOhH  apyrum
JpXKaBaMa paau yOlakaBama MOCTICIUIA
mangemuje  kouma-19  (IMF, 2021,
cTp.74).

CBe oBe wMepe cy pgompuHene mnoBehamy
Oyunerckor nedunura Ha -7,2% MTO je Ha HUBOY
HCTOPHjCKOT MAaKCUMyMa, C 003UpOM Ha TO J1a HU
y THepHoLy BeIMKE EKOHOMCKE KpH3e HHuje Ouo
W3HAJ TOT HUBOA U U3HOCHO je -6,3%.

I'padukon 7: Kperamwe 6yyerckor neduiura CAJL, 1995-2020.r.
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H3eop:https://tradingeconomics.com/united-states/government-budget (mpucrymsbeno mana 28.4. 2021)
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Bopba ca xopoHaBupycoMm je mosehaia jaBHH Iyr
EBposone Ha mpeko 90% Bll-a, mok je y
MPETXOJHUM ToAnHama u3Hocuo oko 80%, ¢ THM

LITO Ce HUBO jaBHOT Jyra pasiHKyje O] 3eMJbE JI0
3eMJbe y EBpornickoj yHHju.

I'paduxon 8: Tpenn kperama japaor gyra CAJl, 1970-2020.r.
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H3eop:https://tradingeconomics.com/united-states/government-debt-to-gdp (mpuctyrbeHo naHa
28.4.2021)

Kana roBopumo o cramy jaBHUX (HUHaAHCHja Yy
CjenumenuMm AmepuukuM J[pxaBama, MOXKEMO
3amasuTH Ja je CHUTyalHja CIugHa OHOj ¥
EBporckoj yHUjH.

Taunuje, OynieTcku NeUINT je y BpeMe CBETCKE
eKoHOMCKe Kpu3e 6no 63y 10% (-9,8%), a cana,
y BpeMme ,KOpOHa Kpu3e“ je NyIUIO MamH, Tj.
usHocu -4,6%. C apyre cTpaHe, jaBHU AYT je Ha
UCTOpHjCKOM MakcuMmyMy H u3Hocu 107,6%. Cse
j€ OBO mocieaMIia Mepa 3a IpeBasHIaKehe KpH3e.
Bnana je mapra 2021. onoOpuia T3B. AMepHUYKH
IUIaH CliacaBarma, KOjU MpyXa jOII jeaaH Kpyr
KBaHTUTATUBHUX OJaKIIMIA 3a O0opOy NpOTHB
KOpPOHaBHpyca ca MPOLCHEHUM TPOIIKOBUMA OJI
oxo 8,8% Bb/III-a.

[Tnan ce Gpokycupa Ha yJarame y 0O4yBambe jaBHOT
3[paBjba W TpyXame MoMohHm mopoiHIaMa H
npexysehmma.

Takohe, on oOyxBaTa W TporpaMe HaKHaga 3a
HE3aroC/ieHe, KpO3 JUPEKTHE CTUMYJIATHBHE
uciare 'y usHocy onx 1.400 amepmykux gofapa
kBann(ukoBaHUM JunuMa. OcHUM TOTa, MPOrpam
npy)Xa JTUPEKTHYy INOMON JAp)KaBH M JIOKAITHOj
Brnaau (IMF, 2021, ctp.346).

Takohe, y npyroj mosoBmam 2020. romuHe
npegysere cy opapeheHe u3MEHE y OKBUPY
NPEeTXOAHOT aKTa, INTO je HOApa3syMeBao:
kopumheme cpencrasa Ponna 3a momoh y ciyuajy

HOBW EKOHOMMWUCT

| 62 |

katacTpode 3a 00e30chuBame AOMATHUX HAKHAIA
3a Hes3anocjeHe, KOHTHHyHpaHO pactepeheme
wiahama  CTYOEHTCKOT  KpEIOHTa;  OMJIarame
HalUlaTe Tope3a Ha 3apaje 3aloClCHHX |
COLIMjaITHOT OCUTYpama; yTBphuBame MoryhHOCTH
3a MOMON CTaHOJABIMMa M BIAacHHLMMAa Kyha
(Strategies to fight the spread of COVID-19).

Ipouewmyje ce aa je oko 11% BJII1-a uznsojeHo y
OKBHpPY 3aKoHa 0 MOMOhM M €KOHOMCKO]j 3allITUTH
ox xoponasupyca (CARES Act, 2020, sec.1106 ).
3akoH  yKkJbydyje: ojmo0OpaBame  jeJAHOKpaTHe
nomMohu (GU3NYKKM JIMIMMA; NPOLIUPEHhe HAKHAa
3a HesamocieHe; o0Oe30ehuBame Mpexe 3a
JIONPEMarbe XpaHe HajyrpOXKEeHUjUMa; CIpeuaBame
OaHkpora mpeny3eha maBameM 3ajMOBa, TapaHIHja
U mojpxaBameM nporpama degepaiHux pe3epsy;
obe30ehuBame cpencraBa OomHHMIIAMA, JPKABHUM
Y JIOKAJHUM BJIacTHMa U 3a Mel)yHapoay momoh.

Hapomna PenyOmuka KuHa je HakoH BeIHKOT
nedunura y 2018. roaunu, koju je uzHocuo - 4,2%
noboJblllaja CTamkbe CBOjUX jaBHUX (HHAHCHjA Yy
2019. ua - 2,8%.

Mebhytum, To je OmI0 KpaTKOT Aaxa, jep ce Iof
yTUIAjeM Kpu3e H3a3BaHe KOPOHABUPYCOM,
neunut Oyyera mpoaybuo Ha HEMBO ox -3,7%.
Crame jaBHOT JIyra je joll aJlapMaHTHH]e, jep je OH
Harno rmopacrao Ha ckopo 70%, mTo je HajBehn
Iyr xoju je Kuna mmana y mocmarpaHoMm nepuoay
o 25 roauHa.

NOVI EKONOMIST



I'padukon 9: Kperame 6ynerckor nedurmra Kune, 1995-2020.r.
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H3eop:https://tradingeconomics.com/china/government-budget (mpuctymseno nana 29.4.2021)

I'padukon 10: Tpenn kperama jasHor ayra Kune, 1970-2020.1.
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H3eop:https://tradingeconomics.com/china/government-debt-to-gdp (npuctyrbeno aana 29.4.2021)

[IpouiemeHO je 1a HajaBJbEHE TUCKPEIOHE
¢uckanae mepe y Kunm umsHoce 4,7% B/I1-a.
KibyuHe Mepe y OKBUpY Iporpama 3a 3aliTUTy Of
KOpOoHaBupyca cy cienehe:

- mnosehame NOTPOLIKE y MNPEBEHIUJU U
KOHTPOIIH eNuJeMuje,

- MPOW3BOMAA MEIHIIHHCKE OpeMe,

- yOp3aHa ucIiaTa OCHTypama 3a CiIy4aj
HE3allOCICHOCTH W NPOIIMpEeHEe  Ha
paJHUKE MHUTPAHTE,

- TOpecKe  ONAaKWmIMIEe H  OJAPHUIAkE
JOTIPHHOCA 33 COLMjalTHO OCHTYpambe, U
- Jl0J)aTHEe jaBHE MHBECTHUIIH]E.

AyToMarcku cTabunmu3atopu aoaatHo mosehasajy
oyuercky moapiiky. Ouekyje ce ma he ykymHa
noJipiika jaBHor cekropa ouru Beha. Ha mpumep,
MoJpIIKa BaH Oylera yK/bydyje JIOJaTHE
rapanmmje on 0,4 mpouenra B/II1-a u cMmamema
HakHajga U mapuHa ox 0,9 mpouenara B/II1-a 3a
kopumnheme MmyTeBa, TyKa U eJIeKTPUIHE CHEpTHje
(IMF, 2021, ctp.75).

I'padukon 11: Kperame Oyyerckor nepunura Pycuje, 1995-2020.r.
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H3eop:https://tradingeconomics.com/russia/government-budget (mpucrymssero mana 29.4.2021)
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I'pacukon 12: Tpenn kperama jaBHor ayra Pycuje, 2000-2020.1.
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Ha xpajy, y aHanmu3u u carjeiaBamy MOAaTaKa
BE3aHUX 3a PycHjy, MOXEMO YOUUTH Ipyradje
TEHJICHIM]j¢ U TPEHIOBE Y OJHOCY Ha MPETXOIHO
aHaJIM3UpaHe 3eMJbe.

Crame Oynera nokasyje cybuuut y 2019.roguau
koju m3Hocu 1,8%. Takolje, u jaBHU Ayr je Ha
W3y3€THO HUCKOM HUBOY ox 14,8%, mTo mokasyje
na je Pycuja jenHa ox HajMambe 3ayKCHHAX JpKaBa
cBeTa m ma he Mepe koje mpemysuma y OopOm
NPOTHB KOPOHABHPYCA IOBECTH IO H3BECHOT pacTa
Iyra ¥ geunnTa Koju HUje aJapMaHTaH, Kao IITO
je To y octaiuM mnocMaTrpaHuM 3emibama.Kibyune
(duckanHe Mepe Koje ¢y J0 caja YBEICHE HU3HOCE
Butire o1 3% BJII1-a u ykiby4yjy:

- nmojarHa
CHCTEM,

- JIeIMMHUYHO TIOKPUBAME IIaTa POJIUTEIha
KOju ocTajy Kox Kyhe TOKOM mepuona
KaJa Cy LIKOJIe 3aTBOPEHE, U

- Mepe 3a moapumiky  npenysehuma,
VKIJBY4dyjyhH — HeTMMHYHO  TOKPUBAHHE
3apaja CaMO3allOCJICHHX W pPaJHHKa Y
ONACHOCTH O] OTIYLITama, JCITUMHYHO
CyOBEHIMOHHCAE 3apajia OHUX KOjU Ce
Bpahajy Ha 1ocao, o/Tarame KOMYHATHIX
miahama 3a Mana u cpejma npenayseha,

- Oomyc 3a miahame mope3a Ha m00OUT
npeny3eha

- momohm 3a mpemyseha (IFM,
ctp.75).

CpeacTBa 3a 3APaBCTBCHU

2021,

Bnana Pycuwje je y Oyuper 3a 2021. roamny
YKJbydWJIa HEKe Mepe nojapiuke koje he ce
npoayxuti Wy tekyhoj romuHn. MoryhHocT
penporpamupama Iahama mopesa IpoIIUpeHa je
n 2021. Takohe je moaTHO MOAMIIIA KyMYJIaTHBHU
OKBHpP Jp)KaBHHX rapaHiidja 3a 3ajMOBE YKYITHO
oko 4% B/II1-a.
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3AK/BYYAK

Hajehu Opoj npxkaBa y cBery wuszabpao je
olokdown“ ka0 HauMH Ja CMamU  YTHIG]
KOpOHaBHpyca Ha 3IpaBjbe rpahaHa, IITO je
OCTaBWJIO IOCIIEMIE Ha MOTOPIIaAke EKOHOMCKUX
nepdopMaHcu y TUM 3eMjbama. Mepe Biane cy
UMaie pasiuyuTe epekTe y 3aBHCHOCTH O]l TOra
rae ce IPUMEBYjy U IOJ KOjUM OKOJIHOCTUMA Ta
npxasa pyHKHoHUIIe. OHO MITO je 3ajeTHIYKO 3a
cBe exkoHomwmje je max BJI[1-a, 3amocrmeHOCTH H
onajgame JPYrHX MaKpOCKOHOMCKHX IIOKa3aTesba,
Kao LITO Cy IITe[ha, MHBECTUIIHjE, YBO3 U M3BO3.
C nmpyre ctpaHe, IOLUIO je 10 pacTa HOBYaHE Mace,
pacra OyyeTcke MOTPOLIhE U jaBHOT Ayra HajBeher
0poja 3eMasba y CBETY.

Ha ocHoBy noparaka Koje cMO cariefanu y pany
MOXE Ce YOUHTH Ja Cy OyUeTCKH NeQHIHUTH Yy
CBMM aHAIM3MPAHUM 3€MJbaMa CHOPMHO IOPACIH
y 2020. TOOMHHA Y OJTHOCY Ha MPETXOJIHHU NEPUO..
VY ckimany ca THM, ZOIDIO je U 0 oBehama jaBHOT
Iyra, ¢ 0o03MpOM Ha TO Jia jé OH IpPEICTaBJba0
jeman opn Hajuemhe KOpUITheHWX HAYMHA 34
mokpuhie OylleTcKor neuImTa y MEepHOay KpH3e
U3a3BaHe KOPOHABUPYCOM.

Ha kpajy, Moxe ce 3aK/by4uTH Ja je BeluKa
JIOKJayH pellecHja yTHLAlla Ha IIOTOpIlame
¢buckaaHuX neppopMaHcu JpkaBa y cBeTy U na he
Ce BCH YTHId] HACTABUTH WM Jajbe, Tako aa e
HOCHOIIM (HUCKAJIHE BIACTH MOpATH Ja YJIOXKe
BEJIMKE HArope Ja ce OBM NMpOOJEeMH IUTO JIaKIIe
npeBasul)y uiau 6ap JeaTMMUYHO yoOmake.
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SUMMARY

Governments reacted aggressively to the pandemic
using fiscal policy that included additional
spending, on the one hand, and tax breaks, on the
other. Thus, state budgets were exposed to a
double blow through:

- growth of the public expenditures
(subsidies to citizens and the economy,
public expenditures for health and capital
investments for the construction of
hospitals and additional health care
institutions) and

- reduction of the public revenues (tax
breaks, exemptions, prolongation of tax
obligation, etc).

Health insurance organizations have requested
additional funding from the government to cover
the increased costs imposed on them. This meant
an increase in donations from the budget that were
directed to the organizations of obligatory social
insurance. In that sense, it was necessary to
provide additional funds for these activities.

Budgets in 2020 were deprived of the level of
public revenues that the state collected less due to
reduced production and reduced consumption. A
decrease was also recorded in the area of direct tax
revenues, but also in the consumption tax. In the
area of corporate income tax, the inflow of income
from this tax form was reduced due to difficult
working conditions of numerous companies With
regard to personal income tax, there was a problem
in reducing the number of taxpayers, as a large
number of employees lost their jobs. The reduction
in spending has led to a reduction in revenues from
indirect taxes such as VAT, excise duties and
customs duties.

All this contributed to the deterioration of the
fiscal performance of countries around the world,
given that this additional money had to be
provided from sources that mean new borrowing
and an increase in public debt
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Abstract: The governments of all countries of the
world have faced up with the health crisis caused
by the Covid 19 virus pandemic in the previous
and current year. This crisis turned into an
economic crisis, considering that it was necessary
to provide huge financial resources to overcome it.
Governments "pumped" additional amounts of
money by supplying the economy and the
population with new liquidity through subsidies
and one-time assistance in the form of "helicopter
money". This has contributed to the deterioration
of the fiscal performance of the world economies.
The paper analyzes the economic and fiscal
performance of the world leading economies such
as the European Union, the United States, China
and Russia. The aim of this paper is to point out
the consequences of the applied measures in the
domain of monetary and fiscal policy and
influence on the increase of the budget deficit and
public debt in the world.

Key words: crisis, Covid 19, public debt, budget
deficit, fiscal policy

1. INTRODUCTION

Huge fiscal stimulus, which is being applied in a
large number of countries in order to overcome the
crisis caused by the coronavirus, is leading to a
worsening of the growth rate, because although
they are encouraging for private borrowing, they
represent a great burden for the state. Fiscal policy
makers contribute to the financing of public health,
but also provide direct assistance to the economy
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and the population whose functioning is
endangered by lockdown due to the corona virus
(Pordevic¢ at all, 2020).

Governments reacted aggressively to the pandemic
using fiscal policies that included additional
spending, on the one hand, and tax breaks, on the
other. Thus, state budgets were exposed to a
double blow: through growth of public
expenditures (subsidies to citizens and the
economy, public expenditures for health and
capital investments for the construction of
hospitals and additional health care institutions)
and reduction of public revenues (tax breaks,
exemptions, tax obligation deferrals, etc.).

Makina & Layton (2021) believe that the large
fiscal deficits that followed reflected the extent to
which world governments spent above their
revenues, mainly on the basis of borrowing. The
sharp jump in the budget deficit for 2020 is the
result of falling income and income tax revenues
during the recession, increased social benefits due
to higher unemployment and open support
measures taken by governments to support
individuals and companies due to the covid crisis.

The effects of fiscal policy measures on the crisis
are high budget deficits around the world and
increased public indebtedness in order to reduce
deficit. These elevated levels of public debt are
jeopardizing the creditworthiness of governments,
leading to even greater borrowing and inflationary
pressures in the future. Higher public debt will
increase uncertainty and lead to an increase in the
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tax burden on the economy, which will slow down
future investments and productivity.

Grébner, Heimberger & Kapeller (2020) prove in
their research that the macroeconomic impact of
the crisis is more serious in the countries of the
south than in the countries of the northern
Eurozone, which further reinforces the tendency of
increasing economic polarization.

The paper will first show the impact of the crisis
on the economic indicators of the world's leading
economies through the analysis of GDP and
unemployment, and then the movement of selected
fiscal indicators (budget deficit and public debt).

2. The impact of the crisis on the economic
indicators of the world's leading economies

The economic crisis, which arose from the health
crisis as a result of the measures taken in order to
suppress the pandemic caused by the corona virus,
has and will have far-reaching consequences on
the economic trends of all countries in the world.
Therefore, we can say with certainty that this crisis
is systematic and that it was impossible to avoid it.
Most countries in the world have chosen
"lockdown™ as a way to reduce the impact of the
corona virus on the health of their citizens.

However, the consequences of the economic trends
of these countries opted for this anti-virus strategy.
Some countries have chosen a different approach
in the fight against the Covid 19 virus. In this, a
smaller number of countries, there were no
restrictions on the movement of citizens and

business shutdowns, so it was expected that such a
policy would result in greater consequences for
human health and lower production, which turned
out to be partially true. That is, whichever strategy
is chosen by a particular state, it has had different
effects depending on where it is applied and under
what circumstances that state operates. What all
economies have in common is declining GDP,
employment, and declining other macroeconomic
indicators, such as savings, investment, imports,
and exports. On the other hand, there was both an
increase in the money supply and in budget
spending and the public debt of the largest number
of countries in the world.

The IMF survey presented in the World Economic
Outlook provides IMF growth projections for
certain groups of countries (IMF, 2020).
Developed world economies have been shown to
experience much deeper contractions (on average
8%) than the rest of the world. In that sense, the
IMF estimated for developed economies that
production and income in them will be lower than
a year before the crisis caused by kovid 19
occurred. The recession and recovery in these
economies, however, has been mitigated by a more
moderate recession and a stronger recovery in the
rest of the world, especially in developing
economies (Makina, Layton, 2021). The following
graphs will show the negative trends of key
macroeconomic variables in selected economies
(European Union, USA, China and Russia), which
have the strongest impact on other countries in the
world.  The so-called The Great Lockdown
recession has mostly affected the GDP and
unemployment of most countries in the world.

Graph 1: GDP growth and unemployment rate of the European Union, 1995-2020
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https://tradingeconomics.com/european-union/unemployment-rate (25/04/2021)

Based on the movement of GDP growth in the
European Union, we can see its sharp decline to -
11.2% in the first half of 2020, then jump to 11.6%
and then fall again at the beginning of 2021 to -0,
5%. This jump in the GDP growth rate is the result
of measures taken at the level of the European
Union in order to mitigate the negative effects of
the crisis on the economy. However, IT was short-
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lived and in the long run, a further decline in GDP
is expected in Europe, as well as in the whole
world. As for unemployment in the observed
period, it had large jumps during the Great
Depression of 2006-2008 (10%), after the crisis of
2012-2013 (11.5%) and now from the corona crisis
to about 8% in 2020 with a tendency of its further
growth.
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Graph 2: US GDP growth and unemployment rate, 1995-2020
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Graph 2 shows similar trends: after the fall of GDP
to the level of -31.4%, there is an increase in the
growth rate to the level of 33.4% (as a result of
government measures taken to reduce the negative
tendencies of the crisis caused by the coronavirus)
and at the beginning of 2021 at the level of 4.3%.
As for unemployment, in the US this increase is
even more obvious and stood at around 15%. The
unemployment rate fell to 6% in March 2021 from
6.2% in the previous month. The rate has been

steadily declining in recent months, after reaching
its highest level of 14.8% in April last year, but
many believe this can be explained by many
misclassifying themselves as "employed but absent
from work". The Fed chairman recently said that
the labor force participation rate is increasing and
the unemployment rate is maintained, which would
be a very desirable outcome (U.S. Bureau of Labor
Statistics).

Graph 3: China's GDP growth and unemployment rate, 2010-2020
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Source: https://tradingeconomics.com/china/gdp-growth,
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Graph 4: GDP growth and unemployment rate in Russia, 2010-2020
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Source: https://tradingeconomics.com/russia/gdp-growth,

https://tradingeconomics.com/russia/unemployment-rate (26/04/2021)

From Chart 3, which shows the movement of the
GDP growth rate and unemployment in China, we
can see that 2020 brings a sharp drop in GDP to -
10% in the first half of the year and the same
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growth in the second half of the year. At the
beginning of 2021, the GDP growth rate is 0.6%,
while the growth of unemployment in China
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started to grow in the years before the crisis, and in
2020 it reached 6%.

In Russia (Graph 4), GDP fell to -3.2%, while the
unemployment rate rose sharply from 4.5 to almost
6.5%, but in the following months it fell to the
level of 5, 5,%. Specifically, it fell to 5.4% in
March 2021, from 5.7% in the previous month and
below analysts' forecasts of 5.6%. It was the
lowest rate since March 2020, but still well above
pre-pandemic levels (®enepanpHas ciyx0Oa
rOCYapCTBEHHON CTATUCTUKH).

3. Analysis of the movement of selected fiscal
indicators

Considering the fact that most countries in the
world have responded to the crisis with numerous
monetary and fiscal measures, this has affected the

state of their budgets, as well as increased
indebtedness that has threatened to jeopardize the
stability of public finances and overall economic
stability. Measures in the form of subsidies to the
economy and the population, tax delays, reduction
of reference interest rates of central banks,
expansionary monetary policy, "cheap money"
policy, as well as the state aid to the most
vulnerable sectors in the hospitality, transport and
tourism, contributed to deepening budget deficits
and growth in public debts of the countries around
the world.

To continue, the situation in the budgets of the
European Union, the USA, China and Russia will
be presented, through graphic representations,
because these are the economies that have the
greatest impact on the whole world and the events
in them are transmitted to the economic trends of
all countries the world.

Graph 5: Trends in the budget deficit of the Eurozone countries, 1995-2020
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Graph 6: Trend in public debt of Eurozone countries, 2000-2020
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The budget deficit and public debt of the European
Union have deepened with the beginning of the
crisis and with the application of numerous
measures to overcome it. The key measures from
the European Union budget include:

- investments in building hospitals, mitigating
the negative effects on the labor market and
the areas most affected by the health crisis;

- expanding the scope of the EU Solidarity
Fund for the Public Health Crisis in order to
direct funds to the most severely affected EU

- redirection from the EU budget as a
guarantee to the European Investment Fund in
support of banks to provide liquidity to small
and medium enterprises;

- allowing credit conditions for debtors,

- adopting aid packages for other countries to
mitigate the effects of the coronavirus
pandemic (IMF, 2021).

All these measures contributed to the increase

of the budget deficit to -7.2%, which is at the level
of the historical maximum, considering that even

countries; in the period of the great economic crisis, it was
not above that level and it was -6.3%.
Graph 7: Trends in the US budget deficit, 1995-2020
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Source: https://tradingeconomics.com/united-states/government-budget (28/04/2021)

The fight against the corona virus has increased the  level
public debt of the Eurozone to over 90% of GDP,  coun
while in previous years it was about 80%, with the

Graph 8: Trends in US public
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Source: https://tradingeconomics.com/united-states/government-debt-to-gdp (28/04/2021)

When we talk about the state of public finances in  simil
the United States, we can see that the situation is  preci
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ar to that in the European Union. More
sely, the budget deficit during the world
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economic crisis was close to 10% (-9.8%), and
now, during the "crown of the crisis", it is twice
smaller, ie. is -4.6%. On the other hand, public
debt is constantly high of 107.6%. All this is a
consequence of measures to overcome the crisis. In
March 2021, the government approved the so-
called The U.S. rescue plan, which provides
another round of quantitative relief to fight
coronavirus with an estimated cost of about 8.8%
of GDP. The plan focuses on investing in
maintaining public health and providing assistance
to families and businesses. It also includes
unemployment benefit programs, through direct
incentive payments in the amount of 1,400 US
dollars to qualified persons.

Besides in the second half of 2020, certain changes
were undertaken within the previous act, which
included: using the funds of the Disaster Relief
Fund to provide additional unemployment
benefits; continuous relief of student loan
payments; postponement of collection of taxes on
employees' salaries and social insurance;
identifying opportunities to help landlords and

homeowners (Strategies to fight the spread of
COVID-19).

It is estimated that about 11% of GDP is allocated
under the Coronavirus Aid and Economic
Protection Act (CARES Act, 2020). The law
includes: granting one-time assistance to
individuals; extension of unemployment benefits;
providing a network to deliver food to the most
vulnerable; preventing corporate bankruptcies by
providing loans, guarantees and supporting Federal
Reserve programs; providing funding to hospitals,
state and local authorities, and international
assistance.

The People's Republic of China, after a large
deficit in 2018, which was -4.2%, improved the
state of its public finances in 2019 to - 2.8%.
However, it was only for short time, because under
the influence of the crisis caused by the corona
virus, the budget deficit deepened to the level of -
3.7%. The state of THE public debt WAS even
more alarming, because it rose sharply to almost
70%, which WAS the largest debt that China had
in the observed period of 25 years.

Graph 9: Trends in China's budget deficit, 1995-2020
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Graph 10: Trend in China's public debt, 1970-2020.
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China's announced discretionary fiscal measures
are estimated at 4.7 percent of GDP. The key
measures within the corona virus protection
program are the following:

- increase in spending in epidemic prevention
and control,

- production of medical equipment,

accelerated payment of unemployment
insurance and extension to migrant workers,

Graph 11: Trends in Russia's
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- tax relief and waiver of social security
contributions and

- additional public investment.

Automatic stabilizers further increase budget
support. Overall public sector support is expected
to be higher. For example, outside the budget
support includes additional guarantees of 0.4
percent of GDP and reductions in fees and duties
of 0.9 percent of GDP for the use of roads, ports
and electricity (IMF, 2021).
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Graph 12: Trend in Russia's public debt, 2000-2020
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Finally, in the analysis and THE review of THE
data related to Russia, we can see different
tendencies and trends in relation to the previously
analized countries. The state of the budget shows a
surplus in 2019 of 1.8%. Also, public debt is at an
extremely low level of 14.8%, which shows that
Russia is one of the least indebted countries in the
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world and that the measures it is taking in the fight
against the Corona virus will lead to a certain
increase in debt and deficit that is not alarming,
such as it is in other countries observed.

The key fiscal measures introduced so far are more
than 3% of GDP and include:
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- additional funding for the health system

- partial coverage of the salaries of parents
who stay at home during the period when schools
are closed

- measures to support businesses, including
partial coverage of salaries of self-employed and
workers at risk of dismissal, partially subsidizing
the wages of those returning to work, postponing
utility payments for small and medium-sized
enterprises

- bonus for paying corporate income tax

- financial support for enterprises (IFM,
2021).

The Russian government has included some
support measures in the budget for 2021, which
will be extended in the current year as well. The
possibility of rescheduling tax payments has been
expanded to 2021. It has also further raised the
cumulative framework of state guarantees for loans
in total for about 4% of GDP.

CONCLUSION

Most countries in the world have chosen
"lockdown™ as a way to reduce the impact of the
corona virus on the health of citizens, which has
had consequences for the deterioration of
economic performance in these countries.
Government measures have had different effects
depending on where they are applied and under
what circumstances that state operates. What all
economies have in common is declining GDP,
employment, and declining of other
macroeconomic indicators, such as savings,
investment, imports and exports. On the other
hand, there was an increase in the money supply,
an increase in budget spending and the public debt
of the largest number of countries in the world.

Based on the data we presented in the paper, it can
be seen that budget deficits in all analized
countries increased enormously in 2020 compared
to the previous period. Accordingly, there has been
an increase in public debt, due to the fact that it
was one of the most commonly used ways to cover
the budget deficit during the crisis caused by the
coronavirus.

Finally, it can be concluded that the Great
Lockdown recession has affected the deteriorating
fiscal performance of countries in the world and
that its impact will continue, so that fiscal
authorities will have to make great efforts to
overcome these problems as easily as possible or at
least partially mitigate them.
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SUMMARY

Governments reacted aggressively to the
pandemic using fiscal policy that included
additional spending, on one hand, and tax breaks,
on the other. Thus, the state budgets were exposed
to a double blow through:

- growth of the public expenditures
(subsidies to citizens and the economy,
public expenditures for health and capital
investments in bulding hospitals and
additional health care institutions) and

- reduction of the public revenues (tax
breaks, exemptions, allowing tax
obligations, etc).

Health insurance organizations have requested
additional funding from the government to cover
the increased costs imposed on them. This has
meant an increase in donations from the budget
that have been directed to the organizations of
obligatory social insurance. In that sense, it was
necessary to provide additional funds for these
activities.

Budgets in 2020 were deprived from the level
of public revenues that the state collected less, due
to reduced production and reduced consumption. A
decrease was not only recorded in the area of
direct tax revenues, but also in the consumption
tax. In the area of the corporate income tax, the
inflow of the income from this tax form was
reduced due to difficult working conditions in
numerous companies With regard to the personal
income tax, there was a problem in reducing the
number of taxpayers, as a large number of
employees have lost their jobs. The reduction in
spending has led to the reduction in revenues from
indirect taxes such as VAT, excise duties and
customs duties.

All this contributed to the deterioration of the
fiscal performance of countries around the world,
due to the fact that additional money had to be
provided from sources that mean new borrowing
and an increase in public debt.
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Apstrakt: U ovom radu razmatramo odnos
preduzetnicke drzave i krize (izazvane ekonomskim
i neekonomskim razlozima i vice versa). Dakle,
rije¢ je o interaktivnom odnosu preduzetnicke
drzave u rjeSavanju krize i uticaju krize na dalji
razvoj novih ekonomskih ingerencija i nadleznosti
drzave u ekonomiji. Preduzetnicka drzava se
posmatra kao preduzetnik i jedan od vaznijih
ekonomskih aktera, koji prihvata rizike ulaganja
na dugi rok, imajuéi na umu Siru sliku i opste
dobro. Razvoj novih tehnologija i novih
tehnoloskih kompanija u SAD i drugim razvijenim
zemljama bio je mogué zahvaljujuci investiranju
americke preduzetnicke drzave i njenih agencija.
Polazimo od pretpostavke da su americku krizu
2008. godine izazvali visoki dugovi privatnog
sektora, a ne javni dug SAD, koji je danas
enormno visok i vrtoglavo raste. U osnovi ovog
razmatranja stoji teza da klasicna ekonomska
teorija o nemijeSanju drzave u privredni Zivot, koja
stoji po strani u najnovije doba razvoja globalnog
kapitalizma, ne drzi vodu. Naprotiv, pokazuje se
da je drzavno rizicno investiranje na dugi rok u
osnovi savremene ekonomije u kome privatni
sektor moZe da se razvija samo na premisama tog
golemog ulaganja u razvoj modernih novih
tehnologija. Vecina inovacija danas i istrazivackih
instituta u SAD duguje ulaganjima americke
drzave. U radu razmatramo uticaj krize na
shvatanje preduzetnicke drzave i njene uloge u
inovacijama, ulogu novih tehnologija i inovacija u
privrednom rastu, preduzetnicku drzavu i rizike,

preduzetnicku  drzavu i ekonomiju  znanja,
preduzetnicku drzavu u ,,guranju” nasuprot
,podbadanju*  zelene industrijske revolucije,

koristi i cijene investiranja, inovacije i razvoj
americke preduzetnicke drzave.
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Kljucéne rijeci: preduzetnicka drzava, inovacije,

privredni rast, ekonomija znanja, pandemija
kovida-19
1. UvOD
Ekonomska kriza i pandemija kovida-19,
pozicionirali su drzavu, kao najvaznijeg

ekonomskog aktera i preduzetnika, bez koje nije
moguée rjeSenje krize. Neoliberalna teorija i
Smitova ekonomska teorija izgubile su primat u
rjesenju krize iako i dalje ostaju relevantne
ekonomske teorije. Bez razumijevanja
preduzetni¢ke uloge drzave i njenih ulaganja,
njenih investicija u Internet, zdravstveni sistem i
zelenu revoluciju nije mogucée razumjeti tu
epohalnu promjenu, u kojoj je drzava postala
najvazniji ekonomski akter. Drzavne investicije u
navedene sektore su  pospjeSile  privatno
investiranje. Posebno apostrofiramo pragmaticni
pristup u interakciji drzave i privatnog sektora,
apstrahujuci ideoloSku suprotstavljenost javnog i
privatnog interesa. I dalje je prisutan spor izmedu
konzervativne i progresivne struje u ekonomiji, o
tome da li restriktivna drzavna potrosnja i politika
Stednje doprinosi privrednom rastu ili treba
koristiti  ekspanzionisticku  politiku  drzavnog
ulaganja, infrastrukturu i javna dobra. Po Marijani
Macukato, Kejns i Polanji su ekonomisti velikog
formata, koji brane progresivno misljenje o ulozi
drzave u ekonomiji (Macukato, 2020, str. 22).
Ekonomska logika drzave ne moze se svesti na
javne radove, niti se njeno ekonomsko ponasanje
moze redukovati na ponasanje pojedinca. Ona
uvijek rjeSava nesto vise i teze, jer je reprezentant
opstih interesa, koji su drugaciji od prostog zbira
pojedinacnih interesa. Polanji je apostrofirao ideju
da tzv. slobodno trziste ne popravlja nego ga kreira
drzava, jer je trziSte rezultat drzavnog i privatnog
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djelovanja. Moderne kompanije poput moderne
drzave uvode strateski menadzment, organizaciono
ponasanje 1 teorije odlu¢ivanja. Ekonomske
vrijednosti se stvaraju kolektivno, stoga moderna
drzava 1 moderna  korporacija  djeluju
preduzetnicki. Dakle, u ekonomiji i drzava se
ponasa izmedu ostalog i ekonomski. Klasi¢na
ekonomska teorija je propisivala da drzava djeluje
samo u nekim djelatnostima i u popravljanju
trziSnog neuspjeha. To se danas u vrijeme
pandemije, finansijske krize i tzv. zelene revolucije
u ekonomiji moze smatrati neuvjerljivim, a i
pogresnim. Klasicna ekonomska teorija od drzave
o¢ekuje da propisuje jednake uslove, da finansira
javna dobra poput infrastrukture, drzavne odbrane
i osnovnih istrazivanja; i da osmisli mehanizme za
ublazavanje negativnih eksternalija kao $to je
zagadenje. (Macukato, 2020, str. 23). Americka
preduzetnicka drzava je nakon Drugog svjetskog
rata, stvorila dvije kljucne agencije NASA
(National Aeronautics and Space Administration) i
DARPA (Defense Advanced Research Projects
Agency), bez kojih ne bi bio mogué Internet i
ameri¢ki privatni rast i razvoj. Dakle, u americkom
razvoju poslije Drugog svjetskog rata, odlu¢ujuéu
ulogu je imala americka drzava, a to se cesto
zaboravlja. = Te  agencije su angazovale
najkreativnije kadrove, nisu se vodile uskim
privatnim interesima, ve¢ su imale na umu Siru
sliku, javnog ameri¢kog nacionalnog
interesa,vodenog misijom o opstem dobru. DZoan
Robinson vjeruje da birokratija ne mora uopste biti
manje fleksibilna od privatnog preduzetniStva
(Pizano, 2015 str. 44). Drzava se pokazala kao
rizicni ekonomski akter, ulazuéi u finansijska
sredstva bez valjanih garancija u istrazivanje i
razvoj bez kojeg nema modernog ekonomskog
napretka. Americka drzava godinama ulaze u
inovacije i razvoj ogromnih sredstava. Kineska
drzava  duguje  svom  razvoju,  visokim
investicijama u istrazivanje i razvoj tzv. zelene
industrije, kao i u infrastrukturne projekte od
nacionalnog znacaja. Ona je i dalje motor brzog
kineskog rasta, jer jedina ima ekonomsku i
politicku mo¢ da transformisSe industriju i kinesko
drustvo u cjelini.

Tome treba dodati da je na Celu kineske drzave
kocentrisana politicka volja u Komunistickoj
partiji sa Siom na Celu, ¢iji je mandat 10 godina i
gdje se ekonomske i politicke odluke donose
relativno lako i nisu sputane demokratskim
obzirima i vrijednostima. To Kini daje primat u eri
globalizacije u svijetu, kao $to su ga nekad imale
evropske kolonijalne sile. Ekonomski uspjesnoj
drzavi danas potrebno je i viSe trzista i viSe drzave,
to nisu antipodi. Drzava se ne moze svesti na
korekciju trziSta, njena funkcija je da kreira i
usmjerava, da ima $iru sliku, kao i misiju i viziju.
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Drzava mora voditi ratuna ne samo o uspjechu
trzista, ve¢ i o harmoni¢nom funkcionisanju svih
segmenata drzave,vodena nacelima profita, ali i
nacelima pravde. Bez moderne drzave i njenog
finansiranja i razvoja nisu zamislivi osvajanje
svemira, borba protiv klimatskih promjena i razvoj
modernih tehnoloSkih kompanija, koje istini za
volju postaju prijetnja demokratskom karakteru
drzave 1 politic¢ke vlasti (bili smo svjedoci jedne
nevjerovatne cCinjenice da su predsjedniku SAD
Donaldu  Trampu, najkrupnije  tehnoloske
kompanije digitalne i informaticke, onemogucile
da se obrati javnosti, zabranjujuéi mu pristup
medijima, iskljuciv§i ga bez milosti iz tzv.
medijskog politickog prostora). Konsekvence
ovakve situacije su jo§ uvijek nesagledive. Pitanje
je da li je ovo iskljucivanje ameri¢kog
predsjednika iz javnog prostora pocetak kraja
politicke demokratije ili je to pocetak neke nove
realnosti, koju je teSko zamisliti i razumjeti.
FetiSizacija trziSta u pravilu vodi iskljuéivanju
eksternalija, problemu zagadenja, u oblasti
raspodjele, preraspodjeli bogatstva i nepravde.
Danas se u literaturi govori o pogresnim trzistima,
poput onog koje djeluje u eksploataciji nafte i
plina, gdje se rukovodi ranijim ugljeni¢nim
tehnologijama, umjesto tehnologijama  Ciste
tehnologije. Drzava, a ne trziSte mora da se bavi
nekim novim fenomenima, kao $to su: gojaznost,
starenje, klimatske  promjene, nejednakost,
nezaposlenost. Dakle, trziSte nije u stanju da se
bavi na dobar nacin nekim sustinskim ljudskim
vrijednostima. Ono moze biti zabavljeno logikom
profita, logikom viseg, efikasnijeg. Trzi$ne sile su
u krajnjoj konsekvenci rezultat, a ne posljedica
drzavnih odluka. Najve¢i broj modernih izuma,
inovacija (vjeStaCke inteligencije) i patenata u
Americi, pa i U svijetu, inspirisan je aktivno$éu
vojnog sektora i americkog ministarstva odbrane.
Tako su ratovanje i vojska snazan generator
tehnoloskih inovacija u brojnim oblastima.
Nacionalni instituti za zdravlje su nerijetko
finansijeri 1 klju¢ni akteri farmaceutskoj industriji,
proizvodnji lijekova, kao  jednoj od
najpropulzivnijih grana moderne ekonomije.

Zahvaljujuéi  najrazvijenijim  drzavama i
kompanijama, podrzanim od strane drzave, za
samo godinu dana imacemo desetak vrsta vakcina
protiv koronavirusa, koji je paralisao ¢ovjecanstvo
i to ne samo u ekonomskom ve¢ i u svim drugim
aspektima. Pandemija je pokazala medusobnu
povezanost ljudi i naroda i prvi put istinski
legitimisala potrebu solidarnosti i medusobne
povezanosti, pojam CovjeCanstva 1 svjetske
zajednice. Mada se u praksi pokazuju isti
egoisticki odnosi, odnos nejednakosti pristupa
izvorima i dostupnostima vakcine, na najmocnije i
najrazvijenije zemlje svijeta. Neke zemlje (EU)

NOVI EKONOMIST



pokazale su uske i sebicne interese da u zelji da
sacuvaju svoje stanovniStvo iskljucuju ostale
manje zemlje iz raspodjele ovih lijekova.
(Generalni sekretar OUN upozorio je na potrebu
solidarnosti u medunarodnim odnosima od strane
velikih razvijenih zemalja u nabavci vakcina protiv
koronavirusa). Evidentno je da sa ovim
fenomenima u zdravstvu, energetici, ekologiji,
novim tehnologijama, znacaj drZzave enormno
raste.

Znacaj drzave na primjeru drzave Srbije evidentan
je u slucaju drzavnog instituta Torlaka, koji ¢e
podrzan drzavnim investicijama proizvesti rusku
vakcinu putem know how i time omoguditi zastitu
stanovnisStva u Srbiji od koronavirusa, ve¢ i nadati
se i Sire u regionu. Drzava treba da posveti paznju
strateSkom menadzmentu u poslovnim Skolama i
organizacionom ponasanju, kao 1 privatne
kompanije (Macukato, 2020, str. 55). Dakle,
neophodno je priznavanje uloge drzave kao
vodeéeg nosioca rizika 1 inovatora  §to
podrazumijeva i priznavanje velikih rizika koje
ona mora preuzeti u uslovima krajnje nesigurnosti,
pa samim tim i visoku vjerovatnocu neuspjeha.
Uprkos dosta uvrijeZzenom misljenju da su drzavna
ulaganja sigurna, americka preduzetnicka drzava je
preduzimala brojna rizi¢na ulaganja, koja nisu
uvijek donosila izvjesni ishod. O¢ito je da privatni
sektor nije jedini izvor stvaranja bogatstva, tu je i
javni sektor. Trenutno je na djelu ekonomska
kriza, koja se ocituje kroz pad svih ekonomskih
parametara, od pada BDP-a, do pada zivotnog
standarda ogromnog broja ljudi Sirom planete
izazvana prevashodno pandemijom kovida-19.
Naravno, u¢inci ekonomske i pandemijske krize su
razli¢iti, ali su ovog puta planetarni. Evidentno je
da wuzroci krize nisu profitabilne tehnoloske
mogucénosti ili nedostatak efektivne traznje, radi se
o posljedicama sistematskih mjera na ocuvanju
zdravlja i sprecavanju Sirenja pandemije u njenim
razornim posljedicama na cjelokupan ekonomski,
socijalni Zivot. Pandemija kovida-19 pokazala je
potrebu i povezanost zemalja i ljudi Sirom svijeta,
gdje se bez zajedniCke strategije rjeSenja ne mogu
naéi. Na potezu je drzava. SpreCavanje pada u
sekularnu stagnaciju zahtijeva politiku usmjerenu
na pametni, inovativni, ali i inkluzivni rast.(
Macukato, 2020, str 56). Afirmaciji drzave u
njenoj novoj ulozi doprinijela je svjetska
finansijska kriza iz 2008, koja se iz ekonomije
SAD prosirila na ¢itav globalni svijet. Interesantno
je da i dalje u ekonomskoj teoriji dominira
restriktivni pristup drzave prema obrazovanju,
zdravstvu, istrazivanju, razvoju i ljudskom
kapitalu, o ¢emu svjedo¢i smanjivanje finansija
kljuénim americkim drzavnim agencijama, kao i
restriktivna politika Evropske unije u istim
oblastima. Nasuprot tome Kina i dalje ulaze u
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navedene oblasti i finansira infrastrukturne i druge
projekte Sirom svijeta. U finansijskom sistemu
dogada se finansijalizacija, sve viSe se sredstava
ulaze u kupovinu hartija od vrijednosti, ¢ime se
podize njihova vrijednost, posebno akcija. Takvo
ponasanje vodi ,,sekularnoj stagnaciji“. S obzirom
na to da se u nekim zemljama drzava ocituje
snaznije 1 u sferi inovacija, moramo jasnije
sagledati njenu novu ulogu i osloboditi se stare
paradigme da drZavne investicije ne sluZe tome,
ve¢ da drzava i dalje ostaje po strani od modernog
razvoja. Slazemo se sa Marijanom Macukato, koja
polazi od ideje madarskog ckonomiste Karla
Polanjija, da drzava svjesno kreira trziSte, da
planira, investira inovacije i razvoj u svjetlu novih
tehnologija. Naravno, pri tome se misli na tijesnu
povezanost drzave i privatnog sektora na tim
zadacima. Dakle, suprotstavljanje javnog i
privatnog interesa na nacin na koji to ¢ini klasi¢na
ekonomska teorija nije ni korisno ni svrshodno, jer
ne odgovara novoj realnosti.

2. NEKE EKONOMSKE IMPLIKACIJE
PANDEMIJE KOVIDa - 19

Nalazimo se usred pandemije kovida - 19, koja ne
jenjava, nego se razgara Sirom planete, istina sa
nejednakim ucincima u pojedinim drzavama.
Uprkos svim razlikama 1 specifi¢nostima,
koronavirus ubija ljude, utie na obolijevanje i
Sirenje zaraze, izaziva negativne ekonomske
posljedice Sirom planete. TeSko mozemo imati $iru
sliku i implikacije, koje proizvodi ova globalna
zaraza virusom. Radi se 0 nepozhatom virusu sa
nesagledivim posljedicama, koje nisu samo
ekonomske,ve¢ su takode i psiholoske, evidentne
po mentalno zdravlje ljudi. Globalna zaraza
virusom ne pojatava samo distance izmedu
pojedinaca,ve¢ utice i na porodicu, ukupno fizicko
i mentalno zdravlje i druge institucije i odnose
koje je tesko pobrojati. Da li ¢e se dogoditi ili ne
jedna golema promjena u ekonomskim i
drustvenim odnosima, ostaje da se vidi. Ucinci
pandemije su nesagledivi po zdravstvene sisteme,
politi¢ku volju, ekonomsku mo¢ da se ova bolest
savlada.

Nada i strepnja su i dalje bitne odrednice ove
situacije. U EU ugrozeni su osnovni principi,
drzave se zatvaraju u svoje granice i sam Sengen
postaje upitan. Rizici su golemi, nepredvidljivi i
nesagledivi. Ekonomski Sok je izvjestan, pad BDP-
a ocigledan. Na djelu je stalna diskusija kako
pomiriti brigu o zdravlju ljudi i lijeenje ljudi i
ekonomske posljedice, koje se indirektno
reflektuyju na samo zdravlje 1 ocuvanje
zdravstvenih sistema pojedinih drzava. Vrlo je
vjerovatno da ¢e zdravstvena kriza prerasti u
mnogo dublju ekonomsku i finansijsku Kkrizu,
nesagledivu po dalje funkcionisanje ne samo
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pojedinih  drzava, veé¢ i
ekonomskog i politickog poretka.

medunarodnog,

Ekonomska cijena (lockdown) nezaposlenosti,
gubitaka radnog mjesta, gubitaka profita, socijalne
nejednakosti, zasad je nepoznata, ali je izuzetno
visoka. Cini se da ova zdravstvena i ekonomska
kriza ide naruku bogatijim, da postanu jos bogatiji,
a siroma$nim da budu jo§ siromasniji. Pandemija
je afirmisala nacionalnu drzavu i njenu brigu za
zdravlje vlastitog stanovniStva. Organizacija borbe
protiv koronavirusa, ¢ija je cijena 1 dalje
nepoznata, ali ¢e biti izuzetno visoka, stoji u
direktnoj vezi sa organizacijom drzave. Drzave
poput Kine, Rusije i jednog broja manjih zemalja
(ukljucujuéi 1 Srbiju) pokazale su uprkos
insuficijencije demokratskih principa i vrijednosti
relativno dobru organizaciju u borbi protiv
koronavirusa. Drzave sa drzavnim zdravstvenim
sistemima, pa i bivSe socijalisticke zemlje, imale
su nesto vise uspjeha u borbi protiv pandemije.
Medutim, pandemija je globalni problem. Ona
svjedo¢i da smo svi u istom ¢amcu i da niko
parcijalno ne moze biti siguran, jer ono
spasonosno nije partikularno,ve¢ globalno i
univerzalno. Interesantno je da su visoku cijenu u
broju smrtnih slucajeva platile SAD, Indija, Brazil
i neke latinoamericke drzave. Dakle, mogli bismo
zakljuciti da se ekonomska i druStvena kriza mogu
izazvati i neekonomskim fenomenima, iako imaju
Sire implikacije po ekonomiju, politi¢ki i socijalni
zivot. Za pretpostaviti je, nakon $to se savlada ili
ublaze negativni ucinci pandemije, da ¢e doéi do
boljeg tona raspolozenja u svijetu koji ¢e biti
korespondirati  sa  privrednim  uzletom i
ekonomskim rastom. Koje ¢e sve pouke izvuéi
CovjeCanstvo, pojedine zemlje, drzave i narodi,
ostaje da sa se vidi. Nase miSljenje je da rjeSenja
pandemije nema bez dobro organizovane
preduzetnicke drzave na nacionalnom nivou i bez
solidarnosti i uzajamne pomoc¢i na globalnom
nivou.

Ekonomisti razli¢ito procjenjuju situaciju, sve u
zavisnosti od ekonomske teorije kojom se
rukovode, postoje oni koje ne brine rast dugova jer
je na djelu $tampanje novca (Milton Friedman).
Veéina vlada zemalja u svijetu finansijskim
injekcijama pokuSavaju da spasu, $to se spasiti
moze, gubitak posla, Cuvanje radnog mjesta,
ohrabrivanje kompanija u sektoru usluga, onih koji
ne rade u vremenu pandemije. Postoji bojazan da
se suzava prostor velikih poslovnih banaka i
finansijskih institucija u finansiranju realnog
dio populacije: stari i bolesni, nezaposleni, lica sa
niskim prihodima.
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3. UTICAJ KRIZE NA SHVATANJE
PREDUZETNICKE DRZAVE I NJENA
ULOGA U INOVACIJAMA

Pod uticajem neoliberalne koncepcije, o¢ekuje se
od drzave, nakon njene pasivne uloge u rjeSavanju
krize, da se povuce iz ekonomske aktivnosti
posebno oblasti inovacija i razvoja i da se ti
poslovi prepuste privatnom sektoru. Veliku
finansijsku krizu nije primarno izazvao javni dug
drzave, ve¢ piramidalni dug privatnog sektora
(posebno  finansijskog sektora i  njegovih
novostvorenih institucija). Medutim, u zapadnim
drzavama i u postkriznom vremenu od drzave se
ocekuje da posreduje u mnogim oblastima,
ekonomskim aktivnostima, koje ranije nisu bile
njen predmet.

Farmaceutske industrije, iako imaju najvise koristi
od javnog istrazivanja i finansiranja u ovim
oblastima, zdu$no se zalazu da se ograniCe javni
budzeti i smanji regulativa i nadzor u ovoj oblasti.
Pandemija kovida-19 jasno je pokazala da su u
borbi protiv pandemije mnoge manje, bivse
socijalisticke zemlje mogle da se nose sa ovom
posasti jer su i dalje imale ostatke drzavom
posrednog i uredenog zdravstvenog sistema. U
samoj Evropskoj uniji dolaze kritike od strane
zemalja tzv. protestantskog kruga da su zemlje
romanskog kruga u stagnaciji zbog rasipnog
javnog sektora, iako je zapravo na djelu stagnacija
u javnom sektoru. Krizu 2008. god. je izazvao
privatni dug, iako je u vremenu krize zbog
spasavanja poslovnih banaka od strane drzave
naglo porastao i javni dug.

Djelotvornost javne potroSnje ne zavisi samo od
visine potrosnje,ve¢ od toga koliko se ona ulaze u
ono S§to je danas najpropulzivnije, a to je
odgovaraju¢i  zdravstveni sistem, adekvatno
obrazovanje, istrazivanje i razvoj. Zemlje visokog
javnog duga obi¢no imaju niski privredni rast, ali
postoje zemlje koje u sliénim uslovima javnog
duga imaju stabilan privredan rast, dakle djeluju
mnogi drugi Cinioci. Drzava se u novije vrijeme
¢esto nalazi u ulozi rizi¢nog preduzetnika, kad su u
pitanju investicije na dugi rok, narocito kad je rije¢
0 novim industrijama i poduhvatima koji ne daju
rezultat u kratkom roku.

Tako se razlikuje drzava kao rizi¢ni preduzetnik od
privatnih preduzetnika kao rizicnih ulagaca.
Drzava kao rizi¢ni preduzetnik mnogo je spremnija
da ulaze na dugi rok u one poduhvate koji se ne
mogu brzo i lako efektuirati ali su vrlo cesto
osnova za buduce nove tehnologije, koje koriste
svima, a naroCito privatnom sektoru. Americka
drzava je izdasno pomagala u otkricu novih
radikalnih lijekova u farmaceutskoj industriji, koja
zauzvrat trazi da se smanji broj propisa i regulacija
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u ovoj oblasti. Mnoge inovativhe privatne
kompanije imale su izdaSnu pomo¢ americke
drzave. Od drzave se danas ocekuje da bude
,,vode¢i investitor i katalizator, da podsti¢e mrezu,
da djeluje i proSiruje znanje"(Macukato, 2020, str.
57). Americ¢ka drzava je imala viziju da podrzi
komercijalizaciju Interneta, jer privatni sektor nije
imao dovoljno snage za tzv. Siru sliku. Istini za
volju, ne treba glorifikovati ulogu drzave, koja nije
uvijek bila u stanju da prepozna nove pobjednike i
nove tehnologije. Vazna wuloga drzave je
podsticajna kad su u pitanju nove tehnologije i
mala preduzeca. Interesantno je da je privatni
kapital dvadeset godina nakon ulaska javnog
kapitala usao u nove tehnologije, Internet,
nanotehnologije i biotehnologije. Pokazuje se da
privatni kapital izbjegava rizi¢na ulaganja zbog
visokog tehnoloskog i trziSnog rizika i visokog
intenziteta kapitala. Postoje realne opasnosti
simbioze javnog i privatnog interesa, gdje se
privatni sektor ponasa parazitski izvlaceci koristi
za sebe bez Zelje da finansira drzavu. Marijana
Macukato pominje da postoje realne opasnosti da
neke interesne grupe prigrabe Koristi rizicnog
finansiranja drZave u nekim oblastima. Privatni
sektor metodom istiskivanja u oblasti finansiranja
zbog svojih kratkoro¢nih ciljeva moze da odsteti
javni sektor (opsSte dobro). Drzava Cesto investira
one poslove i poduhvate u koje ne zeli da ulazi
privatni sektor. Po misljenju Marijane Macukato,
rjesenje ovog problema je u simbiotskom, a ne
parazitskom javno privatnom partnerstvu. Postoje
uporedni podaci koji pokazuju da se sa padom
ulaganja u istrazivanja 1 razvoj poveéava
finansijalizacija privatnog sektora. Evidentno je da
su privatne farmaceutske kompanije smanjile
sredstva za istrazivanje 1 razvoj 1 povecale
potros$nju na otkup sopstvenih akcija.

4. ULOGA NOVIH TEHNOLOGIJA |
INOVACIJA U PRIVREDNOM RASTU

Preduzetnicka drzava ima Siru ulogu od stvaranja
uslova za inovacije i ispravljanje greske trzista.
Karl Polanji je jasno definisao stav da je sa
kapitalizmom doslo do tijesne veze izmedu drzave
i trziSta, koja ga kreira i u nekim situacijama i
silom uvodi u ekonomiji (Polanyi, 2001, str. 144).
Kejns sa razlogom isti¢e da je za funkcionisanje
kapitalistickog ~ trziSta  neophodna  drzavna
regulacija i kontrola. (Kejnz, 2013, str.78) Po
Kejnsu su vazni: poslovne investicije, drzavne
investicije, lina potrosnja 1 neto izvoz.
Neizvjesnost 1 strast za investiranje su vazni
¢inioci uspjesnog KkapitalistiCkog razvoja (osim
visina kamatnih stopa, poreza). Kejns smatra da,
ukoliko privatna ulaganja nisu pracena povecanom
drzavnom potro$njom, pad potros$nje i investicija
dovesce do kraha berze i depresije. Inovacije imaju
veliki udio u privrednom rastu, koji je tesko
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kvantifikovati. Podrska inovacijama mogu biti
ulaganja u istrazivanje 1 razvoj, infrastrukturu,
obuku radnika i direktna i indirektna podrska za
odredene tehnologije i kompanije (Mackuato,
2020, str. 69). Inovacije i nejednakost su
kompatibilne sa privrednim rastom kao S§to ni
socijalna drzava ne moze da funkcioniSe bez
snazne efikasnosti i produktivnosti u privredi.
Abramovic i Solov pokazali su da konvecionalna
mjerenja inputa kapitala i radne snage ne mogu
objasniti 90% ekonomskog rasta u naprednoj
industrijskoj zemlji, kao §to je Amerika. Prema
Solovljevom modelu rasta, rast se modelira kroz
proizvodnu funkciju, gdje je proizvodnja funkcija
koli¢ine fizickog kapitala i ljudskog rada.
Tehnoloske promjene inovacije (Cine rezidual) od
nekih 90% varijacija u privrednom rastu.
Abramovic je taj rezidual nazvao mjerom ,,naseg
neznanja’’(Abramovitz, 1956, str 38). Endogena
teorija rasta je ukljucila tehnologiju, objasnjenja
privrednog rasta (vremenski horizont). Uvodenje
tehnologije i ljudskog kapitala uvelo je rastuce
prinose kao faktor rasta. DrZzava je nasla svoje
mjesto u podsticanju razvoja novih tehnologija i
inovacija, koje su se opredmetile u novim
proizvodima. Konkurencija medu kompanijama je
sve viSe rezultat njihove inovativne sposobnosti i
ulaganja u ljudski kapital. Sumpeterovska
evolucionisticka teorija tvrdi da su inovacije
primjer istinske najtovske neizvijesnosti, koja se
ne moze modelirati normalnom distribucijom
vjerovatno¢e impliciranom u endogenoj teoriji
rasta, istraZivanja i razvoj se Cesto modeliraju
pomocu teorije igara (Reinganum, 1984, str.75).

Inovacije su zapravo ,,mrezne institucije U
javnom i privatnom sektoru ¢ije aktivnosti i
interakcije iniciraju, primaju, modifikuju i Sire
nove tehnologije. (Marijana Macukato, 2020, str.
75). 1z perspektive mezoekonomije inovacije su
mrezne strukture, koje cirkulisu u cijeloj ekonomiji
i omogucavaju  tehnoloske  promjene u
kompanijama (klijenti, proizvodaci, infrastruktura,
dobavljaci, kompetencije). Inovacione mreze Cini
sistem povratnih sprega izmedu trziSta i
tehnologije, primjene i nauke. U ovom konceptu
vazna je uloga obrazovanja, obuke, dizajna,
kontrole kvaliteta i efektivne potraznje. Velike
zapadne sile poput SAD i Njemacke po Freemanu

postale su ekonomski  napredne zemlje,
zahvaljuju¢i tehnickom obrazovanju i obuci,
inovacijama 1 istrazivanjima (Freeman, 1995,

str.89). Ove drzave su uspjele da komercijalizuju
tehnologiju, Sto je jedan od faktora njihovog
uspjeha. Japanske tehnicke inovacije bile su u
direktnoj funkciji proizvodnje. Preduzetni¢ka
drzava nije samo kreator znanja, ve¢ putem mreza
ima mobilizator resursa, inovacija kroz privredne
sektore. Razvojna drzava ne popravlja samo trziste
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ve¢ 1 obezbjeduje industrijalizaciju i utice na
bankarske finansijske sisteme, da ekonomski prate
rast i razvoj realnog sektora. Postoji neosporna
veza izmedu zemalja koje su prolazile teSku
finansijsku  krizu i nedovoljnih ulaganja u
istrazivanja i razvoj. Neke zemlje poput Velike
Britanije uspjele su da se orijentiSu na: finansijski
sektor, kreativne industrije i gradevinarstvo, i da
tako manje ulazu u razvoj. Postoji mit da mala i
srednja preduzeca koriste inovacije za vece
zaposljavanje, iako se zna da izmedu veli¢ine
preduzeca i privrednog rasta nema pouzdanih
informacija. Za jednu ekonomiju su bitna
inovativna preduzeca, kao i visok rast u odnosu na
veli¢inu preduzeca. Dakle, manje nije po definiciji
bolje, jer mala preduzeca nisu uspjesnija. Rizi¢ni
kapital se najviSe nalazi u oblastima visokog
potencijalnog rasta, niske tehnoloske
kompleksnosti i niskog kapitalnog intenziteta.
Razvoj biotehnologija koje su rezultat rada
istrazivackih instituta, zapadnih univerziteta
omogucen je ulaganjem od strane drzave. Problem
inovacija u Evropskoj uniji nije rezultat
nedovoljnog industrijskog znanja, ve¢ nedovoljne
sposobnosti  komercijalizacije ~ tog  znanja.
Empirijska iskustva pokazuju da poreske olaksice
nemaju veliki uticaj na inovacije, istrazivanje i
razvoj, koliko ima nauc¢na i tehnoloska baza jedne
zemlje.

5. PREDUZETNICKA DRZAVA I RIZICI

Evidentno je da javno finansiranje i istrazivanje
ima na umu S$iru sliku i vremenski horozont, s
moguénoScu da bude rizi¢no investiranje ali,
generalno uzev, vodi opS$tem dobru, nerijetko
omogucujuéi privatno istrazivanje, koje se radije
vodi logikom investiranja i istrazivanja na kratki
rok. Preduzetnicka drZzava je orijentisana na
kreiranje novih proizvoda, novih trziSta, novih
modela organizacije, novih procesa proizvodnje,
koji doprinose ekonomskom rastu. Sumpeter je
vjerovao i u proces kreativne destrukcije, koja
omogucéuje neuspjesnim inovacijama da budu
zamijenjene boljim. Preduzetnicka ekonomija je
ekonomija rizika, koja uzima u obzir neizvjesnost
(neizvjesni  dogadaji, neizvjesno  znanje).
Tehnoloske promjene su izvanredan primjer
Sumpeterove ideje o samodestrukciji u oblasti
znanja i inovacija. U istoriji nauke poznato je da su
mnogi pronalasci bili sasvim sluéajni, a ne rezultat
nekog namjeravanog rada.

Danas je vode¢a uloga drzave u rizi€nim
inovacijama na polju primjene razvoja novih
tehnologija (zelenih industrija, informatickih
tehnologija, nanotehnologija, istraZivanje svemira,
nuklearna tehnologija). Industrija znanja podrzana
je od strane drzave i javnog finansiranja. Takode, i
drzavne investicije se protezu na razliCite vrste
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rizi¢nih i neizvjesnih istrazivanja, §to ih bitno
razlikuje od privatnih riziénih investicija u
istrazivanje i razvoj.

Dobar primjer preduzetnicke drzave predstavlja

americka preduzetnicka drzava, odnosno njene
agencije DARPA (Defense Advanced Research

Projects Agency) i SBIR (Small Business
Innovation Research). Rezultati javnog
finansiranja, istraZivanja, tehnologije, ljudskog

kapitala americke preduzetnicke drzave stoje u
temeljima globalnog rasta i razvoja. Jo§ uvijek
najve¢i broj industrijske i intelektualne svojine
dolazi iz SAD.

6. PREDUZETNICKA DRZAVA 1
EKONOMIJA ZNANJA

Americka drzava je omogucila Appleove inovacije
(Apple Inc.), koje nisu samo tehnicki izumi, ve¢ i
komercijalni proizvodi prvog reda. Apple je
dobijao ogromnu direktnu ili indirektnu podrsku
drzave za tri glavne oblasti:

1) Direktne investicije kapitala u
fazama rizi¢nog stvaranja i rasta;

2) Pristup tehnologijama, koje su proizasle
iz velikih  drzavnih  istrazivackih
programa,vojnih inicijativa, ugovora o
javnim nabavkama, iza cega je stajao
drzavni novac;

3) Uvodenje poreskih, trgovinskih ili
tehnoloSkih mjera za podrsku americkim
kompanijama kao S§to je Apple.
(Macukato, 2020, str.139)

ranim

Americka drzava je finansirala tehnologije i
podrzala poslovne poduhvate na kojima je
novoosnovana kompanija Apple racunarske
tehnologije. Novoosnovana Silicijumska dolina je
postala nacionalni centar kompjuterskih inovacija.
(mikroprocesori, dinamicka memorija sa slu¢ajnim
pristupom, ¢&vrst ili hard-disk displej sa tecnim

kristalima, litijum —polimerske, litijum-jonske
baterije; digitalna obrada signala, Internet,
protokol za prenos hiperteksta i jezik za

oznacavanje hiperteksta, mobilne tehnologije i
mreze, sistem globalnog pozicioniranja, navigacija
klik tockom , viSedodirni ekrani i vjeStacka
inteligencija.) Zahvaljuju¢i predstavljanju prve
generacije Ipoda u 2001, Apple je poceo da
izbacuje talase novih inovativnih proizvoda
(iPhone, iPad) koji ¢e u jednom trenutku
preokrenuti Citavu industriju mobilne zabave.
Finansiranju istrazivanja iPhone pomogla je
drzava, finansirajué¢i tzv. hibridne tehnologije.
Mobilni telefon je pokazao interakciju Covjeka i
masine. Ipod nudi GPS integraciju, geografsko
pozicioniranje svijeta. | u finansiranju te
tehnologije americ¢ka drzava ima istaknuto mjesto.
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SIRI, kao vjestacka inteligencija obuhvata:
masinsko ucenje, obradu prirodnog jezika i
algoritam za pretrazivanje mreze. Dakle, revolucija
u informacionoj i komunikacionoj tehnologiji
direktno je rezultat finansiranja od strane americke
drzave.

7. PREDUZETNICKA DRZAVA U
,,GURANJU“ NASUPROT
,,PODBADANJU% ZELENE
INDUSTRIJSKE REVOLUCIJE

Bez finansijske drzavne podrske nije moguca
zelena revolucija u energetskom sektoru. Cista i
obnovljiva energija zahtijeva drzavne mjere:
poreske olakSice, subvencije, zajmove, grantove,
ugovore za istrazivanje i razvoj. Zelena revolucija
podrazumijeva transformaciju postojeceg
energetskog sistema u odrzivi ekoloski sistem
obnovljive Ciste energije. Sa ovim problemom u
vezi stoji direktno i ekoloski problem (klimatske
promjene). Najrazvijenije zemlje u razvoju
izdvajaju odredene sume novca za finansiranje
zelenog 1 odrzivog razvoja. Interesantno je da
Amerika ne prednjaci. Jedan broj zapadnih zemalja
i Kina (kineski zeleni petogodisnji plan) izdvajaju
viSe sredstava za zelenu revoluciju.

Amerika ima neodluéan pristup zelenim

tehnologijama. SAD su prihvatile strategiju
podgurkivanja razvoja zelenih tehnologija. Ta

strategija se odvija pomocu Ministarstva
energetike.  Energetskim  trzistem u  SAD
dominiraju neke od najmocénijih globalnih
kompanija. Energetska industrija  favorizuje
stabilnost i pouzdanost energetskog sistema.

Americka strategija je guranje zelenog razvoja kad
su u pitanju energetske kompanije i energetski
sistemi(Macukato, 2020, str.190). U finansiranju
drzavnog razvoja znacajnu ulogu imaju poslovne
banke i druge finansijske institucije. Nove
tehnologije koje pokazuju uspjesnost jedne drzave
su: vjetroenergija i solarna energija, koje stoje u
odredenoj srazmjeri sa ekonomskom uspjesnocu i
krizom neke zemlje u zelenom razvoju. Ciste
tehnologije su u krizi, zbog Ccinjenice da
podrazumijevaju dodatna ulaganja u obnovljive
Ciste i zelene izvore energije, a dobrim dijelom i
zbog same politike. Zadatak je izgraditi simbiotski,
a ne parazitski ekosistem. Tesko je danas
kvantifikovati koristi i nagrade koje drzava ima od
ulaganja u zelenu revoluciju dok su rizici izvjesni.

Interesantno je napomenuti da su brojni sistemi
poput poreskog koncipirani za privredu u Kkojoj
nove tehnologije nemaju dominantno mjesto, tako
da brojni sistemi i politike, ¢ak i najrazvijenijih
drzava, ne korespondiraju sa  modernim
tehnologijama i zelenom revolucijom, posebno je
evidentan nedostatak regulacije novih tenoloskih
kompanija, kao i adekvatne kontrole njihovog
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poslovanja. Tehnoloske kompanije izbjegavaju da
plate milijarde dolara na ime poreza (premjestanje
poreza), a postoje brojni problemi u oblasti
zapoSljavanja. Postoji realna bojazan da se te
multinacionalne kompanije previSe osamostale i
izmaknu makroekonomskoj (drzavnoj) kontroli.
Apple je 2001. god prijavio 30% svoje imovine i
prihoda u SAD. Kao §to je tesko definisati mjesto
stvaranja profita, tako je postalo tesko odrediti gdje
se stvara porez. Postoji paradoks da se tehnoloske
kompanije zalazu za smanjivanje poreske osnovice
i smanjivanje poreza u budzetu, iako su u svom
razvoju podrzane finansijski od strane drzave.
Fenomen je da se iz SAD, kao §to se seli kapital,
sele i inovacije, proizvodi intelektualne svojine.

8. KORISTI | CIJENE INVESTIRANJA,
INOVACIJA I RAZVOJA AMERICKE
PREDUZETNICKE DRZAVE

U finansijskoj i ekonomskoj krizi 2008. god.
evidentno se pokazalo da su Cvrste veze izmedu
rizika i zarade i da je finansijski sektor kao
parazitski privatizovao nagrade a socijalizovao
gubitke. Drzava takode subvencioniS$e investicije
koje omoguéavaju pojedina¢nim zaposlenima i
preduzec¢ima da uéestvuju u procesu inovacija. Po
definiciji, inovacije bi trebalo da smanje
nejednakost, medutim putem finansijskog sektora,
menadzeri Cesto prisvajaju visoke i nezasluzene
nagrade, §to je naroCito evidentno u krizi, bez
mogucénosti sankcionisanja. Takode je evidentno
da drzava ne dobija adekvatne prinose na svoje
riziCne investicije (preko poreskog sistema).
Prihode od kori$éenja intelektualne svojine, kroz
razli¢ite sektore i tehnologije, treba uplaéivati u
nacionalni ,,inovacijski fond“. Burlamaqui kaZze:
»lz perspektive upravljanja znanjem, kljuéno
pitanje koje se postavlja glasi: kad produzena
zaStita prestane da funkcioniSe u generisanju
Sumpeterijanskog profita i postaje osnova za
trazenje rente i prisvajanja rente. *“ (Burlamaqui,
2012, str 96). On predlaze da drzava usvoji
kontrolni udio patenata, koji nastaju iz javno
finansiranih istrazivanja.Takode, jedna od metoda
je 1 da drZava zadrzi udio vlasni§tva kompanija
koje podrzava. Jedan od naéina drzavnog
investiranja i ubiranja prinosa od tog ulaganja
moguce je i putem drzavne razvojne banke.
Pametni, odrzivi i inkluzivni rast nije zakonit
neupitan proces. On zahtijeva Citav set mjera,
strategija i aktivnosti. Preduzetnicka drzava je
jedna od najvaznijih ekonomskih aktera, cije
ekonomske aktivnosti podlijezu ekonomskim
zakonitostima, kojima podlijeze i privatni sektor.
To znaci da u finansiranju i poslovanju postoje
rizici, nagrade i kazne. Mozda je ekskluzivitet
drzave u tome da je ona u prilici da rizi¢no
investira na dugi rok, imaju¢i na umu Siru sliku i
opstu korist.
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ZAKLJUCAK

Preduzetnicka drzava kao sintagma pokriva u 21.
vijeku pojam najvaznijeg ekonomskog aktera i
problematizuje  klasi¢nu politicku  ekonomiju
Adama Smita o tome da drzava stoji po strani iza
ekonomskog svijeta, u kojem dominira borba
privatnih interesa na slobodnom trzistu, gdje se
trziSna utakmica odvija po sistemu nevidljive ruke.
Najnovija kriza, finansijska kriza, izazvana
finansijskim razlozima, a potom i pandemijom,
zdravstvenim, a ne ekonomskim razlozima,
afirmisala je drzavu kao kljuénog aktera u rjeSenju
krize.

Pokazalo se u epohi inovacija, tehnoloskih
revolucija i novih tehnologija bez investiranja
drzave u osiguranju tehnoloske baze nije mogué
epohalan tehnoloski i ekonomski rast.

Dakle, drzava ne moZe imati preciznu i ograni¢enu
ulogu u inovacijama po sistemu cost-benefit
analize. Drzava kao reprezentant opsteg interesa,
koja uzima u obzir Siru sliku, sklonija je rizi€nim
ulaganjima od privatnog sektora, koji je sklon
riziku na krac¢i rok, u ime javnog interesa. lako
drZava treba da preuzima rizik, ona ne bi trebalo da
apsorbuje rizik privatnog sektora, ve¢ da na sebe
preuzima onu vrstu rizika na koju privatni sektor
nije spreman,i treba da dobije prinose od tog rizika

Javni i privatni interesi nisu vise dijametralno
suprotstavljeni, ve¢ se preplicu, nerijetko i putem
javno privatnih partnerstava i u sektoru inovacija.
Predstoji  ozbiljan napor da se izgradi
preduzetnic¢ka drzava, ¢iji je cilj razvoj strateskih
tehnologija i inovacija povezanih sa ekonomskim
rastom.
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SUMMARY

Entrepreneurial state as a syntagm covers the
notion of the most important economic actor in the
21st century and problematizes the classic political
economy of Adam Smith about the state standing
behind the economic world, dominated by the
struggle of private interests in the free market,
where market competition takes place by invisible
hand . The latest crisis, the financial crisis, caused
by financial reasons and then by a pandemic, for
health, not economic reasons, has affirmed the
state as a key actor in resolving the crisis. It has
been shown in the epoch of innovations,
technological revolutions and new technologies
that without the state's investment in securing the
technological base, epochal technological and
economic growth is not possible. Thus, the state
cannot have a precise and limited role in
innovation according to the system of cost-benefit
analysis. The state as a representative of the
general interest, which takes into account the
broader picture, is more prone to risky investments
than the private sector, which is prone to short-
term risk, in the name of the public interest.
Although the state should take the risk, it should
not absorb the risk of the private sector, but take
on the kind of risk that the private sector is not
ready for, and should receive returns from that
risk. Public and private interests are no longer
diametrically opposed, but are intertwined, often
through public-private partnerships and in the
innovation sector. A serious effort is ahead to build
an entrepreneurial state, aimed at developing
strategic technologies and innovations related to
economic growth.
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Abstract: In this paper, we consider the
relationship between the entrepreneurial state and
the crisis (caused by economic and non-economic
reasons and vice versa). Thus, it is about the
interactive attitude of the entrepreneurial state in
resolving the crisis and the impact of the crisis on
the further development of new economic
competencies and competencies of the state in the
economy. The entrepreneurial state is seen as an
entrepreneur and one of the most important
economic actors, which accepts long-term
investment risks, bearing in mind the broader
picture and the common good. The development of
new technologies and new technology companies
in the United States and other developed countries
has been possible, thanks to the investment of the
American entrepreneurial state and its agencies.
We start from the assumption that the American
crisis, in 2008. caused by high debts, the private
sector, not the US public debt, which today is
enormously high and skyrocketing. At the heart of
this consideration is the thesis that the classical
economic theory of non-interference of the state in
economic life, which stands aside in the recent era
of the development of global capitalism, does not
hold water. On the contrary, it turns out that
government risky investment in the long run is the
basis of a modern economy in which the private
sector can develop only on the premises of this
huge investment in the development of modern new
technologies. Most innovation today and research
institutes in the United States are due to the
investments of the American state. The paper
discusses the impact of the crisis on the
understanding of the entrepreneurial state and its
role in innovation, the role of new technologies
and  innovations in  economic  growth,
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entrepreneurial state and risks, entrepreneurial
state and knowledge economy, entrepreneurial
state in "pushing" versus "pulling” the green
industrial revolution and the cost of investment,
innovation, and development of the American
entrepreneurial state.

Key words: entrepreneurial state, innovations,
economic growth, knowledge economy, pandemic
COVID-19

1. INTRODUCTION

The economic crisis and the COVID - 19
pandemic have positioned the state as the most
important economic actor and entrepreneur,
without which a solution to the crisis is not
possible. Neoliberal theory and Smith's economic
theory have lost their primacy in resolving the
crisis, although they remain relevant economic
theories. Without understanding the
entrepreneurial role of the state and its
investments, investments in the Internet, the health
care system and the green revolution, it is not
possible to understand this epochal change, in
which the state became the most important
economic actor. Government investments in these
sectors have boosted private investment. We
especially emphasize the pragmatic approach in
the interaction of the state and the private sector,
abstracting the ideological opposition of public
and private interest. There is still a dispute
between conservative and progressive currents in
the economy over whether restrictive government
spending and austerity policies contribute to
economic growth or whether expansionist public
investment policies, infrastructure and public
goods should be used. According to Mariana
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Matsukato, Keynes and Polanyi are economists of
large format, who defend a progressive opinion
about the role of the state in the economy
(Matsukato, 2020, p. 22). The economic logic of
the state cannot be reduced to public works, nor
can its economic behaviour be reduced to the
behavior of an individual. It always solves
something more and more difficult, because it is a
representative of general interests, which are
different from the simple sum of individual
interests. Polanji emphasized the idea that the so-
called free market is not repaired but created by
the state, because the market is the result of state
and private action. Modern companies like the
modern state introduce strategic management,
organisational behaviour, and decision theories.
Economic values are created collectively, so a
modern state and a modern corporation act
entrepreneurially. Therefore, in the economy, the
state also behaves economically, among other
things. Classical economic theory prescribed that
the state acted only in certain activities and in
repairing market failure. Today during the
pandemic, financial crisis and the so-called green
revolutions in the economy this can be considered
unconvincing, as well as wrong. Classical
economic theory expects the state to prescribe
equal conditions, to finance public goods such as
infrastructure, state defense and basic research;
and to devise mechanisms to mitigate negative
externalities such as pollution. (Macukato, 2020, p.
23). After World War I, the American
entrepreneurial state created two key agencies,
NASA  (National Aeronautics and Space
Administration) and DARPA (Defence Advanced
Research Projects Agency), without which the
Internet and the American (private growth and
development) would not be possible. So in
American development after World War 11, the
decisive role was played by the American state,
and that is often forgotten. These agencies hired
the most creative staff, they were not guided by
narrow private interests, but had in mind the
broader picture, of the American public national
interest, guided by the mission of the common
good. Joan Robinson believes that bureaucracy
does not have to be less flexible than private
entrepreneurship (Pisano, 2015, p. 44). The state
has proven to be a risky economic actor, investing
in financial resources without valid guarantees in
research and development without which there is
no modern economic progress. The American state
has been investing huge funds in innovation and
development for years. The Chinese state owes its
development to high investments in research and
development of the so-called green industries as
well as in infrastructure projects of national
importance. It is still the engine of rapid Chinese
growth, as it is the only one with the economic and
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political power to transform industry and Chinese
society as a whole.

It should be added that at the head of the Chinese
state the political will is concentrated in the
Communist Party led by Xi, whose mandate is 10
years and where economic and political decisions
are made relatively easily and are not constrained
by democratic considerations and values. This
gives China primacy in the era of globalization in
the world, as European colonial powers once had
it. An economically successful state today needs
more markets and more states, these are not
antipodes. The state cannot be reduced to the
correction of the market, its function is to create
and direct, to have a broader picture, as well as a
mission and vision. The state must take into
account not only the success of the market, but
also the harmonious functioning of all segments of
the state, guided by the principles of profit, but
also the principles of justice. Without the modern
state and its financing and development, the
conquest of space, the fight against climate change
and the development of modern technology
companies are inconceivable, which truthfully
become a threat to the democratic character of the
state and political power (we witnessed the
incredible fact that US President Donald Trump
digital and information technology companies,
made it impossible for him to address the public,
denying him access to the media, excluding him
without mercy from the so-called media political
space). The consequences of this situation are still
incalculable. The question is, is this exclusion of
the American president from public space, the
beginning of the end of political democracy, or is it
the beginning of some new reality, which is
difficult to think and understand. Market
fetishization generally leads to the exclusion of
externalities, the problem of pollution, in the area
of distribution, redistribution of wealth and
injustice. Today, the literature talks about the
wrong markets, such as the one that operates in oil
and gas exploitation, where earlier carbon
technologies are managed instead of clean
technology technologies. The state, not the market,
must deal with some new phenomena, such as:
obesity, aging, climate change, inequality,
unemployment. Thus, the market is not able to
deal well with some essential human values. It can
be entertained by the logic of profit, the logic of
higher, more efficient. Market forces are ultimately
the result, not the consequence, of government
decisions. Most of the modern inventions,
innovations (artificial intelligence) and patents in
America, and even in the world, are inspired by the
activity of the military sector and the US
Department of Defense. Thus, warfare and the
military are a powerful generator of technological
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innovation in many areas. National health
institutes are often financiers and key players in
the pharmaceutical industry, drug production, as
one of the most permeable branches of the modern
economy.

Thanks to the most developed countries and
companies, supported by the state, in just one year
we will have a dozen types of vaccines against the
COVID-19 virus, which has paralyzed humanity,
not only economically but also in all other aspects.
The pandemic showed the interconnectivness of
people and nations, and for the first time truly
legitimized the need for solidarity and
interconnectivness, the notion of humanity and the
world community. Although in practice the same
egoistic relations, the relationship of inequality,
access to sources and availability of vaccines, to
the most powerful and most developed countries in
the world are shown. Some countries (EU) have
shown narrow and selfish interests in excluding
other smaller countries from the distribution of
these drugs in order to preserve their populations.
(The UN Secretary General warned of the need for
solidarity in international relations by large
developed countries in the procurement of
vaccines against the COVID-19 pandemic). It is
evident that with these phenomena in health,
energy, ecology, new technologies, the importance
of the state is growing enormously.

The importance of the state on the example of the
state of Serbia is evident in the case of the state
institute Torlak, which, supported by state
investments, will produce the Russian vaccine
through know-how and thus enable protection of
the population in Serbia from COVID-19 virus.
The state should pay attention to strategic
management  in  business  schools  and
organizational behavior, as well as private
companies (Macukato, 2020 p. 55). Therefore, it is
necessary to recognize the role of the state as a
leading risk bearer and innovator, which means
recognizing the great risks that it must take in
conditions of extreme uncertainty, and thus a high
probability of failure. Despite the popular belief
that government investment is safe, the American
entrepreneurial state has undertaken a number of
risky investments, which have not always yielded
a certain outcome. Obviously, the private sector is
not the only source of wealth creation, there is also
the public sector. Currently, the economic crisis is
at work, which is manifested through the decline
of all economic parameters, from falling GDP to
falling living standards of a huge number of people
around the planet caused primarily by the COVID-
19 virus pandemic this time planetary. It is obvious
that the causes of the crisis are not profitable
technological opportunities or lack of effective
demand, it is the consequences of systematic
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measures to preserve health and prevent the spread
of the pandemic in its devastating consequences on
the entire economic, social life. The COVID - 19
virus pandemic has shown the need and
connectivity of countries and people around the
world, where solutions cannot be found without a
common strategy. The state is on the move.
Preventing a fall into secular stagnation requires
policies aimed at smart, innovative, but also
inclusive growth (Macukato, 2020, p. 56). The
affirmation of the state in its new role was
contributed by the global financial crisis of 2008,
which spread from the US economy to the entire
global world. Interestingly, economic theory is still
dominated by the state's restrictive approach to
education, health, research, development and
human capital, as evidenced by the reduction of
funding for key US government agencies, as well
as the European Union's restrictive policy in the
same areas. In contrast, China continues to invest
in these areas and finances infrastructure and other
projects around the world. In the financial system,
financialization is happening, more and more
funds are being invested in the purchase of
securities, which raises their value, especially
shares. Such behavior leads to "secular
stagnation.” Given that in some countries, the state
is manifesting itself more strongly in the sphere of
innovation, we must see its new role more clearly
and get rid of the old paradigm that state
investments do not serve that, but that the state still
stays away from modern development. We agree
with Marianna Matsukato, who starts from the idea
of the Hungarian economist Karl Polanyi, that the
state consciously creates the market, to plan, invest
innovations and development in the light of new
technologies. Of course, this refers to the close
connection between the state and the private sector
in these tasks. Thus, the opposition of public and
private interest in the way that classical economic
theory does is neither useful nor expedient,
because it does not correspond to the new reality.

2. SOME ECONOMIC IMPLICATIONS OF
THE COVID-19 PANDEMIC

We are in the middle of a pandemic of the
COVID-19 virus, which is not waning, but is
spreading across the planet, with unequal effects in
some countries. Despite all the differences and
specifics, the COVID-19 virus kills people, affects
diseases and the spread of infection, and causes
negative economic consequences across the planet.
We can hardly have a broader picture and the
implications, produced by this global virus
infection. It is an unknown virus with
unforeseeable consequences, which are not only
economic, but also psychological, evident in
people's mental health. Global infection with the
virus not only increases the distances between
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individuals, but also affects the family, overall
physical and mental health, and other institutions
and relationships that are difficult to enumerate.
Whether or not it will happen, one huge change in
economic and social relations, remains to be seen.
The effects of the pandemic are incalculable in
terms of health systems, political will, economic
power, to overcome this disease.

Hope and anxiety are still important determinants
of this situation. In the EU, the basic principles are
endangered, countries are closing in on their
borders and Schengen itself is becoming
questionable. The risks are huge, unpredictable and
unforeseeable. The economic shock is certain, the
decline in GDP is obvious. There is an ongoing
discussion on how to reconcile human health care
and treatment and the economic consequences,
which are indirectly reflected in the health and
preservation of the health systems of individual
countries. It is very likely that the health crisis will
grow into a much deeper economic and financial
crisis, incalculable for the further functioning not
only of individual states, but also of the
international, economic and political order.

The economic price (lockdown), unemployment,
job loss, loss of profit, social inequality, is
currently unknown, but is extremely high. This
health and economic crisis seems to be going hand
in hand with the rich, to become even richer, and
the poor to be even poorer. The pandemic affirmed
the nation-state and its concern for the health of its
own population. The organization in the fight
against the COVID - 19 virus, whose price is still
unknown, but will be extremely high, is in direct
contact with the state organization. Countries such
as China, Russia, and a number of smaller
countries (including Serbia) have shown, despite
the lack of democratic principles and values, a
relatively good organization in the fight against the
COVID-19 virus. However, the pandemic is a
global problem. It testifies that we are all in the
same boat and that no one can be partially sure,
because the saving is not particular, but global and
universal. It is interesting that the United States,
India, Brazil and some Latin American countries
paid a high price in the number of deaths. Thus, we
could conclude that economic and social crises can
also be caused by non-economic phenomena,
although they have broader implications for the
economy, political and social life. It is to be
assumed that, after overcoming or mitigating the
negative effects of the COVID - 19 pandemic,
there will be a better mood in the world that will
be more optimistic and cheerful. Of course that
could correspond to economic upswing and
economic growth. It remains to be seen what
lessons humanity, individual countries, states and
nations will learn. Our opinion is that there is no
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solution to the pandemic without a well-organized
entrepreneurial state at the national level and
without solidarity and mutual assistance at the
global level.

Economists assess the situation differently, all
depending on the economic theory they are guided
by, there are those who do not care about debt
growth (because money printing is at work)
(Milton Friedman) Most governments around the
world are trying to save by financial injections, job
loss, job preservation, encouragement of
companies in the service sector, those who do not
work during the pandemic. There is a fear that the
space for large commercial banks and financial
institutions in financing the real sector will be
narrowed. The most affected will be the most
vulnerable: old and sick, unemployed, and low-
income people.

3. THE IMPACT OF THE CRISIS ON THE
UNDERSTANDING OF THE
ENTREPRENEURIAL STATE AND ITS
ROLE IN INNOVATION

Under the influence of the neoliberal conception,
the state is expected, after its passive role in
resolving the crisis, to withdraw from economic
activity, especially in the field of innovation and
development, and to leave these tasks to the
private sector. The great financial crisis was not
primarily caused by the public debt of the state, but
by the pyramid debt of the private sector
(especially the financial sector and its newly
created institutions). However, in Western
countries and in the post-crisis period, the state is
expected to mediate in many areas, economic
activities, which were not its subject before.

The pharmaceutical industries, while benefiting
most from public research and funding in these
areas, are keen to limit public budgets and reduce
regulation and oversight in this area. The pandemic
of the COVID-19 virus clearly showed that in the
fight against the pandemic, many smaller, former
socialist countries could cope with this plague,
because they still had the reminants of a state-
mediated and regulated health care system. In the
European Union itself, criticism is coming from
the so-called countries of the Protestant circle, that
the countries of the Roman circle are in stagnation
due to the wasteful public sector, although in fact
stagnation in the public sector is at work. The
crisis of 2008 caused private debt, although in
times of crisis due to the rescue of commercial
banks by the state, public debt also rose sharply.

The effectiveness of public spending does not
depend only on the level of spending, but on how
much it is invested in what is most propulsive
today, and that is an appropriate health system,
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adequate education, research and development.
High public debt countries usually have low
economic growth, but there are countries that have
stable economic growth in similar public debt
conditions, so many other factors are at work. In
recent times, the state has often found itself in the
role of a risky entrepreneur, when it comes to long-
term investments, especially when it comes to new
industries and ventures that do not yield results in
the short term.

This is how the state differs as a risky entrepreneur
from private entrepreneurs, as risky investors. The
state, as a risky entrepreneur, is much more ready
to invest in the long run, those ventures that cannot
be quickly and easily affected, but are very often
the basis for future new technologies, which
benefit everyone, especially the private sector. The
American state has generously helped in the
discovery of new radical drugs in the
pharmaceutical industry, which in turn is seeking
to reduce the number of regulations and
regulations in this area. Many innovative private
companies have had the generous help of the
American state. Today, the state is expected to be
"a leading investor and catalyst, to stimulate the
network, to act and expand knowledge"”
(Macukato, 2020, p. 57). The American state had a
vision to support the commercialization of the
Internet, because the private sector did not have
enough power for the so-called the bigger picture.
Truth be told, the role of the state, which has not
always been able to recognize new winners and
new technologies, should not be glorified. The
important role of the state is stimulating, when it
comes to new technologies and small enterprises.
It is interesting that private capital in the twenties
later, after the entry of public capital, entered new
technologies, the Internet, nanotechnology and
biotechnology. Private capital has been shown to
avoid risky investments due to high technological
and market risk and high capital intensity. There
are real dangers of the symbiosis of public and
private interest, where the private sector behaves
parasitically, extracting benefits for itself without
wanting to finance the state. Mariana Matsukato
mentions that there are real dangers for some
interest groups to seize the benefits, risky
financing of the state in some areas. The private
sector can compensate the public sector (public
good) by the method of squeezing in the area of
financing due to its short-term goals. The state
often invests those businesses and ventures that the
private sector does not want to enter. According to
Mariana Mackuato, the solution to this problem is
in a symbiotic rather than a parasitic public-private
partnership. There are comparative data showing
that with the decline in R&D investment, private
sector financing is increasing. It is evident that
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private pharmaceutical companies have reduced
funds for research and development and increased
spending on the purchase of their own shares.

4. THE ROLE OF NEW TECHNOLOGIES
AND INNOVATIONS IN ECONOMIC
GROWTH

The entrepreneurial state has a broader role than
creating the conditions for innovation and
correcting market failure. Karl Polanyi clearly
defined the view that with capitalism there was a
close connection between the state and the market,
which creates it and in some situations and
forcibly introduces it into the economy (Polanyi
2001, p. 144). Keynes rightly points out that state
regulation and control are necessary for the
functioning of the capitalist market. (Keynes,
2013. P.78) According to Keynes, the following
are important: business investments, government
investments, personal consumption and net
exports. Uncertainty and a passion for investing
are important factors in successful capitalist
development (apart from interest rates, taxes).
Keynes believes that if private investment is not
accompanied by increased government spending,
falling consumption and investment will lead to a
stock market crash and depression. Innovation has
a large share in economic growth, which is
difficult to quantify. Support for innovation can be
investment in research and development,
infrastructure, worker training and direct and
indirect support for certain technologies and
companies (Mackuato, 2020, p. 69). Innovation
and inequality are compatible with economic
growth, just as the welfare state cannot function
without strong efficiency and productivity in the
economy. Abramovic and Solov have shown that
conventional measurements of capital and labor
input cannot explain 90% of economic growth in a
advanced industrial country such as America.
According to Soloviev’s growth model, growth is
modeled through a production function, where
production is a function of the amount of physical
capital and human labor. Technological changes in
innovation (make up a residual) of some 90% of
the wvariation in economic growth Abramovic
called this residual a measure of "our ignorance"
(Abramovitz, 1956, p. 38). Endogenous growth
theory has included technology, explanations of
economic growth (time horizon). The introduction
of technology and human capital has introduced
rising yields as a growth factor. The state has
found its place in encouraging the development of
new technologies and innovations, which have
materialized in new products. Competition among
companies is increasingly the result of their
innovative ability and investment in human capital.
Schumpeter's evolutionary theory argues that
innovation is an example of true Knightly
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uncertainty, which cannot be modeled by the
normal probability distribution implied in
endogenous theory of growth, research and
development are often modeled using game theory
(Reinganum 1984, p. 75).

Innovations are in fact "network institutions" in the
public and private sectors whose activities and
interactions initiate, receive, modify and spread
new technologies. (Mariana Macukato, 2020, p.
75). From the perspective of mesoeconomics,
innovations are network structures, which circulate
throughout the economy and enable technological
changes in companies (customers, manufacturers,
infrastructure, suppliers, competencies).
Innovation networks are a system of feedback
between market and technology, application and
science. The role of education, training, design,
quality control and effective demand is important
in this concept. Great Western powers like the US
and Germany according to Freeman became
economically advanced countries, thanks to
technical education and training, innovation and
research (Freeman, 1995.p.89). These countries
have managed to commercialize the technology,
which is one of the factors of their success.
Japanese technical innovations were in the direct
function of production. The entrepreneurial state is
not only a creator of knowledge, but through
networks it has a mobilizer of resources,
innovation  through  economic  sectors. A
developing country not only improves the market
but also provides industrialization and influences
the banking financial systems, to economically
monitor the growth and development of the real
sector. There is an indisputable link between
countries that have gone through a severe financial
crisis and insufficient investment in research and
development. Some countries, such as the United
Kingdom, have managed to focus on: the financial
sector, creative industries and construction, and
thus invest less in development. There is a myth
that SMEs use innovation for more employment,
although it is known that there is no reliable
information between enterprise size and economic
growth. For one economy, innovative companies
are important, as well as high growth in relation to
the size of the company. So less is not better by
definition, because small businesses are not more
successful. Risk capital is mostly found in the
areas of high potential growth, low technological
complexity and low capital intensity. The
development of biotechnologies that are the result
of the work of research institutes, western
universities, has been made possible by
investments from the state. The problem of
innovation in the European Union is not the result
of insufficient industrial knowledge, but
insufficient  ability to commercialize that
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knowledge. Empirical experience shows that tax
breaks do not have a great impact on innovation,
research and development, as much as a country's
scientific and technological base has.

5. ENTREPRENEURIAL STATE AND RISKS

It is evident that public funding and research has a
broader picture and time horizon, with the
possibility of being a risky investment but, in
general, leads to the common good, not
infrequently enabling private research, which is
guided by the logic of short-term investment and
research. The entrepreneurial state is oriented

towards the creation of new products, new
markets, new models of organization, new
production processes, which contribute to

economic growth. Schumpeter also believed in the
process of creative destruction, which allows
unsuccessful innovations to be replaced by better
ones. Entrepreneurial economics is an economics
of risk, which takes into account uncertainty
(uncertain  events,  uncertain  knowledge).
Technological change is an outstanding example of
Schumpeter's idea of self-destruction in the field of
knowledge and innovation. In the history of
science, it is known that many discoveries were
completely accidental, and not the result of some
intended work.

Today, the leading role of the state in risky
innovations in the field of application of the

development of new technologies (green
industries, information technologies,
nanotechnologies, space  research, nuclear

technology). The knowledge industry is supported
by the state and public funding. Also, public
investments extend to different types of risky and
uncertain research, which significantly
distinguishes them from private risky investments
in research and development.

A good example of an entrepreneurial state is the
American Entrepreneurial State, ie its agencies
DARPA (Defense Advanced Research Projects
Agency) and SBIR (Small Business Innovation
Research). The results of public funding, research,
technology, human capital, the American
entrepreneurial state are the foundations of global
growth and development. Still the largest number
of industrial and intellectual property comes from
the United States.

6. ENTREPRENEURIAL STATE AND THE
KNOWLEDGE ECONOMY

The American state has enabled Apple innovations
(Apple Inc.), which are not only technical
inventions, but also first-class commercial
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products. Apple received huge direct or indirect
state support for three main areas:

1) Direct capital investments in the early stages of
risky creation and growth;

2) Access to technologies, which arose from large
state research programs, military initiatives, public
procurement contracts, behind which stood state
money;

3) Introduce tax, trade, or technology measures to
support U.S. companies such as Apple. (Macukato,
2020, p.139)

The U.S. state funded the technologies and
supported the business ventures on which Apple’s
newly established computer technology company
was based. The newly established Silicon Valley
has become a national center of computer
innovation.  (microprocessors, random access
dynamic memory, liquid crystal hard or hard disk
display, lithium polymer, lithium ion batteries;
digital signal processing, Internet, hypertext
transfer protocol and hypertext markup language,
mobile technology and network, global system
positioning, click-point navigation, multi-touch
screens, and artificial intelligence.) With the
introduction of the first-generation iPod in 2001,
Apple began launching waves of new innovative
products (iPhone, iPad) that would one day turn
the entire mobile entertainment industry. The state
helped finance the iPhone research, financing the
so-called hybrid technologies. The mobile phone
showed the interaction of man and machine. The
iPod offers GPS integration, geographic
positioning of the world. The American state also
has a prominent place in financing that technology.
SIRI, as artificial intelligence, includes: machine
learning, natural language processing and network
search algorithm. Thus, the revolution in
information and communication technology is
directly the result of funding from the American
state.

7. ENTREPRENEURIAL STATE IN
"PUSHING" AGAINST "SUPPRESSING"
THE GREEN INDUSTRIAL REVOLUTION

Without financial state support, a green revolution
in the energy sector is not possible. Clean and
renewable energy requires government measures:
tax breaks, subsidies, loans, grants, research and
development contracts. The green revolution
implies the transformation of the existing energy
system into a sustainable ecological system of
renewable clean energy. The environmental
problem (climate change) is directly related to this
problem. The most developed developing
countries allocate certain amounts of money to
finance green and sustainable development. It is
interesting that America is not in the lead. A
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number of Western countries and China (China's
green five-year plan) are allocating more funds for
the green revolution.

America has an indecisive approach to green
technologies. The United States has adopted a
strategy to push for the development of green
technologies. This strategy is being implemented
with the help of the Ministry of Energy. The US
energy market is dominated by some of the most
powerful global companies. The energy industry
favors the stability and reliability of the energy
system. The American strategy is to push green
development, when it comes to energy companies
and energy systems. (Macukato, 2020, p.190).
Commercial banks and other financial institutions
play a significant role in financing state
development. New technologies that show the
success of a country are: wind energy and solar
energy, which stand in a certain proportion to the
economic success and the crisis of a country in
green development. Clean technologies are in
crisis, due to the fact that they imply additional
investments in renewable clean and green energy
sources, and to a large extent due to the policy
itself. The task is to build a symbiotic, not a
parasitic ecosystem. It is difficult today to quantify
the benefits and rewards that the state has from
investing in the green revolution, while the risks
are certain.

It is interesting to note that many systems such as
tax are designed for an economy in which new
technologies do not have a dominant place, so that
many systems and policies, even the most
developed countries do not correspond to modern
technologies and the green revolution, especially
the lack of regulation of new technology
companies. and adequate controls of their
operations. Technology companies avoid paying
billions of dollars in taxes (shifting taxes), and
there are a number of employment problems.
There is a real fear that these multinational
companies will become too independent and
escape macroeconomic (state) control. In 2001,
Apple reported 30% of its assets and income in the
United States. Just as it is difficult to define where
profit is made, it has become difficult to determine
where tax is generated. There is a paradox that
technology companies are committed to reducing
the tax base and reducing taxes in the budget, even
though they are financially supported by the state
in their development. The phenomenon is that
intellectual property is being produced from the
United States, just as capital is moving, and
innovation is moving.
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8. BENEFITS AND PRICES OF
INVESTMENT, INNOVATIONS AND
DEVELOPMENT OF THE AMERICAN
ENTREPRENEURSHIP STATE

In the financial and economic crisis in 2008 has
evidently been shown that there are strong links
between risk and earnings and that the financial
sector, as a parasite, has privatized awards and
socialized losses. The state also subsidizes
investments that enable individual employees and
companies to participate in the innovation process.
By definition, innovations should reduce
inequality, but through the financial sector,
managers often appropriate high and undeserved
rewards, which is especially evident in a crisis,
without the possibility of being sanctioned. It is
also evident that the state does not receive
adequate returns on its risky investments (through
the tax system). Revenues from the use of
intellectual property, through various sectors and
technologies, should be paid into the national
"innovation fund." Burlamaqui says: and becomes
the basis for annuity claiming and annuity
appropriation. (Burlamaqui, 2012. p. 96). He
proposes that the state adopt a controlling share of
patents, which arise from publicly funded research.
Also, one of the methods is for the state to keep
the share of ownership of the companies it
supports. One of the ways of state investment and
collecting the return from that investment is also
possible through the state development bank.
Smart, sustainable and inclusive growth is not a
legitimate unquestioned process. It requires a
whole set of measures, strategies and activities.
The entrepreneurial state is one of the most
important economic actors, whose economic
activities are subject to economic laws, to which
the private sector is also subject. This means that
there are risks, rewards and penalties in financing
and doing business. Perhaps the exclusivity of the
state is that it has the opportunity to invest risky in
the long run, bearing in mind the broader picture
and the general benefit.

CONCLUSION

Entrepreneurial state as a syntagm covers the
notion of the most important economic actor in the
21st century and problematizes the classic political
economy of Adam Smith about the state standing
behind the economic world, dominated by the
struggle of private interests in the free market,
where market competition takes place by invisible
hand . The latest crisis, the financial crisis, caused
by financial reasons and then by a pandemic, for
health, not economic reasons, has affirmed the
state as a key actor in resolving the crisis. It has
been shown in the epoch of innovations,
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technological revolutions and new technologies
that epochal technological and economic growth is
not possible without state investment in providing
the technological base. Thus, the state cannot have
a precise and limited role in innovation according
to the system of cost-benefit analysis. The state as
a representative of the general interest, which takes
into account the broader picture, is more prone to
risky investments than the private sector, which is
prone to short-term risk, in the name of the public
interest. Although the state should take the risk, it
should not absorb the risk of the private sector, but
take on the type of risk that the private sector is not
ready for, and should receive returns from that
risk. Public and private interests are no longer
diametrically opposed, but are intertwined, often
through public-private partnerships and in the
innovation sector. A serious effort is ahead to build
an entrepreneurial state, whose goal is to develop
strategic technologies and innovations related to
economic growth.
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SUMMARY

Entrepreneurial state as a syntagm covers the
notion of the most important economic actor in the
21st century and problematizes the classic political
economy of Adam Smith about the state standing
behind the economic world, dominated by the
struggle of private interests in the free market,
where market competition takes place by invisible
hand . The latest crisis, the financial crisis, caused
by financial reasons and then by a pandemic, for
health, not economic reasons, has affirmed the
state as a key actor in resolving the crisis. It has
been shown in the epoch of innovations,
technological revolutions and new technologies
that without the state's investment in securing the
technological base, epochal technological and
economic growth is not possible. Thus, the state
cannot have a precise and limited role in
innovation according to the system of cost-benefit
analysis. The state as a representative of the
general interest, which takes into account the
broader picture, is more prone to risky investments
than the private sector, which is prone to short-
term risk, in the name of the public interest.
Although the state should take the risk, it should
not absorb the risk of the private sector, but take
on the kind of risk that the private sector is not
ready for, and should receive returns from that
risk. Public and private interests are no longer
diametrically opposed, but are intertwined, often
through public-private partnerships and in the
innovation sector. A serious effort is ahead to build
an entrepreneurial state, aimed at developing
strategic technologies and innovations related to
economic growth.
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Apstrakt: Slobodan protok roba, usluga, ljudi i
kapitala, razvoj informacione i komunikacione
tehnologije, ucinili su da lokalni problemi postanu
globalni. Finansijska kriza 2007. godine vrlo brzo
je postala globalna. Pandemija kovida-19
izazvala je svetsku zdravstvenu krizu, koja je ubrzo
prerasla u ekonomsku, uz pretnju da postane i
drustvena  kriza.  Makroekonomski  troskovi
pandemije ogledaju se u padu bruto domacleg
proizvoda (GDP), rastu nezaposlenosti, povecanju
fiskalne i eksterne neravnoteze. Fiskalna politika
je u svim zemljama bila okosnica ekonomske
politike u borbi protiv posledica pandemije. Ono
Sto se sa sigurnoScéu moze reci je da je Sok
pandemije pogodio ekonomiju i sa strane
agregatne traznje i sa strane agregatne ponude. U
radu pokusavamo da sagledamo kako je
pandemija delovala na privrede zemalja Zapadnog
Balkana, sa kolikim privrednim padom su se
suocile u 2020. godini. U radu takode analiziramo
koliko su javni sektor, zdravstvo i obrazovanje bili
efikasni u borbi protiv posledica pandemije.

Kljuéne rijeci: privredni rast, Zapadni Balkan,
pandemija kovida-19

1. UvOD

Ekonomista Nasim Nikolas Taleb je dvehiljaditih
upotrebio naziv ,,Crni labud” kako bi opisao
neoc¢ekivane dogadaje velikih razmera.

Epidemija kovida-19 u veoma kratkom roku
dovela je do globalnih ekonomskih promena koje
podrazumevaju najdublju recesiju posle Drugog
svetskog rata, §to je u javnosti predstavljeno kao
,,Crni labud”.
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Konsultantska kuca ,,Mekinsi” izracunala je da je
ova kriza 4,5 puta razornija od globalne finansijske
krize iz 2008. godine. Naime, kriza iz 2008. godine
je nastala u finansijskom sistemu i bila je kriza
traznje. Sadasnja kriza je nastala van ekonomskog
sistema i istovremeno je kriza ponude i traznje.

U krizi iz 2008. godine nisu bili pogodeni mali
proizvodaci koji nisu bili jako zaduzeni, a u ovoj
krizi oni su u najgorem poloZaju jer su njihovi
lokali zatvoreni. S druge strane, smanjenje prihoda
domacinstava je uticalo na pad traznje. MMF je
procenio da je globalna aktivnost pala za 4,9%.
Ako je ova pandemija iSta pokazala nacionalnim
drzavama, to je da je pametnije da industriju imaju
u svom dvoriStu. Paradoksalno je ipak to Sto ovu
krizu ne¢e moéi svaka drzava zasebno da prebrodi,
naprotiv, globalna medusaradnja jeste 1 bice
krucijalna.

Ponovo se pokazalo koliko je kapitalizam sam za
sebe, i sam sa sobom, neodrziv i koliko famozna
nevidljiva ruka trziSta ne moze da se samoregulise,
ili da iSta reguliSe samostalno. Makar ne bez upliva
drzave ili bez kolektivne druStvene solidarnosti —
dve stvari koje su u suprotnosti sa esencijom
(neoliberalnog) kapitalizma.

Kao sa svakom ekomonskom krizom do sada,
drzava je ta koja treba da ,,uskoci* i izvuce stvar,
odnosno pomogne kapitalistima u nevolji.
Globalna kriza izazavana pandemijom kovida-19,
pokazala je koliko je vazno za jednu privredu da
ima razvijen industrijski sektor i da je Sto manje
zavisna od uvoza iz inostranstva. Takode je postalo
jasno koliki je znacaj smanjenja javnog duga i
ulaganje u zdravstvo, istrazivanje i razvoj, jer su
ovi sektori bili okosnica borbe tokom pandemije.
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2. ZASTO SU ZEMLJE ZAPADNOG
BALKANA PANDEMIJU DOCEKALE
NESPREMNO?

Zemlje Zapadnog Balkana su se suocile sa
znacajnim padom GDP-a, nakon izbijanja globalne
finansijske krize 2008. godine, ali su jo$
nespremnije doc¢ekale globalnu pandemiju. Umesto
da sledi pozitivan primer baltickih zemalja (koje su
2009. godine imale jo$ dublji pad u poredenju sa
nasim regionom), da se primene mere Stednje, da
se restrukturiraju i privatizuju drzavna preduzeca,
zemlje Zapadnog Balkana izabrale su put ubrzanog
zaduzivanja, kao nacina finansiranja sistematskih

neefikasnosti. To je bio put odlaganja reformi.
Posto se drzave dominantno finansiraju od poreza,
a kako je privredna aktivnost bila mala a na
poreske prihode se nije moglo racunati, zemlje
Zapadnog Balkana su pocele da se zaduzuje na
medunarodnim finansijskim trzistima (Milenkovic,
Vujovi¢, 2020, str. 35). Dok su finansijsku krizu
docekale sa prosecnim javnim dugom od 30% koji
se u 2009. godini povecao na 37% BDP-a, a
krajem 2011. godine povecao na 44%, globalnu
pandemiju su zemlje Zapadnog Balkana dodekale
jo§ zaduZenije sa proseCnim javnim dugom od
52,74% (Tabena 2).

Tabela 2. Javni dug zemalja Zapadnog Balkana 2019 -2020. god. (% BDP-a)

JAVNI DUG JAVNI DUG
2019. god. 2020. god.

CRNA GORA 77,2 83,1
BOSNA | HERCEGOVINA 33,1 37,1
SEVERNA MAKEDONIJA 40,2 45,0
SRBIJA 49,7 55,9
ALBANIJA 63,5 71,2
ZAPADNI BALKAN 52,74 58,46

Izvor: Zapadni Balkan, Redovni ekonomski izvestaj br.17, prolece 2020.godine, Ekonomski i socijalni
uticaj COVID-19, World Bank Group

Kako je okosnica borbe protiv pandemije javni
sektor, odnosno javne finansije i kapacitet
zdravstvenih sistema (a samim tim i njihove
sposobnosti da radnicima i firmama pruze podrsku
tokom krize), zemlje Zapadnog Balkana su se
nasle u ozbiljnom problemu. Cak i prilagodeno
lokalnim troskovima, javna potroSnja za zdravstvo
po glavi stanovnika u proseku iznosi 15% nivoa u
Nemackoj (i samo oko jedne tre¢ine nivoa
potrosnje u bogatijim zemljama Centralne i Istocne
Evrope poput Slovenije). Kao posledica toga,
vlade Zapadnog Balkana su odlucile da ozbiljno
ograni¢e ekonomski Zivot (u veéoj meri nego u

Tabela 3. Kljuéni pokazatelji zdravstvenog sektora

mnogim drugim delovima Centralne, Isto¢ne i
Jugoisto¢ne Evrope). U tabeli je prikazano koliko
iznose javni rashodi za zdravstvo po glavi
stanovnika u zemljama Zapadnog Balkana i
prose¢no za sve zemlje (569 $). Ova potrosnja je
mnogo niza od proseka Evropske unije koja iznosi
3.137 $. Zato su gradani zemalja Zapadnog
Balkana primorani da nedostatak sredstva za
zdravstvene sisteme nadomesScuju iz sopstvenih
sredstava. Ovi troskovi iznose 37% u Srbiji i
Severnoj Makedoniji, 43% u CG, 28% u BIH i
50% u Albaniji (Zapadni Balkan, Redovni
ekonomski izvestaj br.17, 2020.godine, str. 3).

za Troskovi iz
vlastitih sredstava

Javni rashodi
zdravstvo po glavi

CRNA GORA 509 43
BOSNA | HERCEGOVINA 681 28
SEVERNA MAKEDONIJA 539 37
SRBIJA 812 37
ALBANIJA 307 50
ZAPADNI BALKAN prosek 569 39

lzvor: Zapadni Balkan, Redovni ekonomski izvestaj br.17/ Ekonomski i socijalni uticaj COVID-19
(Zdravstveni sistemi)/, prolece 2020.godine, str.3
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To su troskovi iz vlastitih sredstava u odnosu na
ukupne troskove koje gradani izdvajaju za leCenje
(tabela 3).

Zemlje Zapadnog Balkana nisu reformisale svoje
privrede. One su jo§ uvek potroSacke ekonomije
kod kojih je glavni pokreta¢ privrednog rasta
potroSnja i uvoz, a ne investicije, izvoz i rast
produktivnosti. Struktura njihovih privreda je
zasnovana na uslugama, i to onim uslugama koje
podsticu traznju, pre svega domacéu. Dominantni

sektori su saobracaj i telekomunikacije, bankarstvo
(finansijsko posredovanje), trgovina na veliko i
malo i turizam. Zemljama Zapadnog Balkana je
potrebno jacanje industrijskog sektora, odnosno
reindustrijalizacija. 1z svih navedenih razloga

sasvim je jasno zasto smo novu krizu, izazvanu
pandemijom kovida-19, docekali nespremno i
zasto je pad privredne aktivnosti bio jo§ veci nego
2008. godine (tabela 4).

Tabela 4. Stope rasta 2019. i 2020. godine

Stope rasta BDP-a  Stope rasta BDP-a '

2009. godine 2020. godine*
CRNA GORA -5,80 -12,4
BOSNA | HERCEGOVINA -3,0 -6,5
SEVERNA MAKEDONIJA -0,36 -5,4
SRBIJA -2,73 -2,5
ALBANIJA 3,35 -7,5

Izvor: Svetska banka, Transparency International

3. UTICAJ PANDEMIJE NA PRIVREDE
ZEMALJA ZAPADNOG BALKANA

Pandemija kovida-19 i odgovor drZava na nju
imaju (i imace) snazan i dugotrajan uticaj na
Zapadni Balkan. Granice su zatvorene, privrede
uruSene, vanredno stanje je uvedeno u svim
zemljama, zvani¢no ili de fakto, gradani su pod
merama izolacije a pandemija predstavlja
smrtonosnu  pretnju za ljude na Zapadnom
Balkanu, kao i drugde Sirom sveta. U cilju borbe
protiv pandemije kovida-19, Srbija i Severna
Makedonija su uvele vanredno stanje, dok ostale
drzave nisu preduzele taj korak, ali primenjuju
mere koje su podjednako radikalne. Drzavni
resursi, a pogotovo zdravstveni sistemi, slabi su i
nisu u stanju da se nose sa izbijanjem bolesti
kovid-19 u onim razmerama kojima su uzdrmani
zdravstveni sistemi Italije, Spanije ili Francuske, a
koji su i pre izbijanja pandemije bili bolje
opremljeni. Demokratije su slabe, a institucije
krhke i zato postoji rizik da nece biti u stanju da se
brzo oporave nakon vanrednih mera preduzetih
Sirom regiona. Pandemija kovida-19 predstavlja
krizu razmera koje bi, bez sumnje, mogle da
promene tok istorije. U izvesnom smislu, ona je
ve¢ imala ulogu akceleratora postojec¢ih trendova,
kao Sto su kriza demokratije i nacionalizam. S
druge strane, ona je za samo nekoliko nedelja ve¢
promenila svet, ukljuuju¢i Zapadni Balkan, u
vidu ponovnog uspona nacionalne drzave i nagle
deglobalizacije.

Uticaj dinami¢ne kineske diplomatije zasnovane
na pruzanju pomo¢i na vrhuncu krize nece
neophodno dovesti do jaanja njenog uticaja u
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Evropi i na Zapadnom Balkanu. I pored toga §to je
srpski predsednik Vuci¢ evropsku solidarnost
proglasio ,bajkom®, a izri¢ito izrazio svoju
zahvalnost Kini na njenoj pomo¢i. Kada se u
stranu sklone emocije i javne objave privrzenosti,
realnost je takva da dugorocni interesi Kine ostaju
usmereni na trziSte EU, a ne na mala nacionalna
trziSta Zapadnog Balkana. Stoga bi geopoliticki
diskurs Zapadnog Balkana trebalo posmatrati
unutar konteksta budu¢ih odnosa izmedu EU i
Kine (Zapadni Balkan u doba globalne pandemije,
Policy Brief, april 2020. godine, str.11).

Prema podacima Na$ svet u brojkama, Srbija je
sredinom februara bila osma zemlja na svetu po
broju vakcinisanih na 100 stanovnika, a druga u
Evropi. To je rezultat geopolitickih okolnosti.

Pandemija kovida-19 otkrila je ozbiljnost
problema masovne emigracije zdravstvenih
radnika iz zemalja Zapadnog Balkana, kao i
¢injenicu da je zadrzavanje medicinskog osoblja u
zemlji od kljuénog znacaja. Takode, otkrila je i
sistemske slabosti zdravstvenog sistema, decenije
nedovoljnog investiranja u ljude, objekte i opremu.
Konacno, u potpunosti je razotkrila slabost u vidu
decenija nedostatka investicija zemalja Zapadnog
Balkana u obrazovanje, nauku i istraZivanje i
razvoj. U proseku, one na istrazivanje i razvoj
troSe manje od 0.4 % BDP-a. Primera radi Juzna
Koreja izdvaja 4,3%, lzrael 4,2%, Japan 3,4%,
Finska 3,2%, EU 3% BDP-a u ulaganje u
istrazivanje 1 razvoj. Poznato je da je pre
pandemije na hiljade zdravstvenih radnika,
ukljuCujué¢i lekare, medicinske sestre, tehnicko
osoblje i pruzaoce medicinske nege, napustalo
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Zapadni Balkan svake godine. U Bosni i
Hercegovini, nacionalno udruZenje zdravstvenih
radnika  saopstilo je da je oko 300
visokokvalifikovanih lekara napustilo zemlju
2016. godine. Kantonalna bolnica Zenica u Bosni i
Hercegovini je u septembru 2019. izdala javno
saopstenje u kom se navodi da ovaj grad, sa svojih
preko 100.000 stanovnika, viSe nema na
raspolaganju neophodnu neuropedijatrijsku
zdravstvenu negu. [zmedu juna 2013. i marta 2016.
godine, 4.213 Bosanaca je dobilo posao u
nemackom zdravstvenom sektoru, uvecavajuci
ukupan broj Bosanaca zaposlenih u ovom sektoru
u Nemackoj na 10.726. Podaci nemacke agencije
za zapoSljavanje pokazuju i da je marta 2016.
godine 1.102 lekara iz Bosne bilo zaposleno u
Nemackoj, §to znaci da je tokom perioda izmedu
juna 2013. i marta 2016. godine doslo do rasta od
20 odsto. Ovi brojevi su naglo skodili proteklih
godina i procenjuje se da sada na svakih Sest lekara
u Bosni, jedan radi u Nemackoj. Lekarska komora
Srbije godisnje izda oko 800 ,,potvrda o dobroj
reputaciji” — dokumenta neophodnog lekarima
kada se prijavljuju za poslove u inostranstvu
(Zapadni Balkan u doba globalne pandemije,
Policy Brief, april 2020. godine, str.23).

Posledice pandemije kovida-19 po zaposlenost i
zarade nadmasi¢e one koje su pratile globalnu
finansijsku krizu iz 2008. godine. Pad doznaka ¢e
imati nepovoljan uticaj na nekoliko zemalja
regiona u kontekstu njihovog priliva (koji ¢ini oko
10% BDP-a u Bosni i Hercegovini, Albaniji i
Crnoj Gori, a preko 15% na Kosovu, prema
podacima Svetske banke), usled toga $to ¢e radnici
migranti iz regiona Sirom EU izgubiti posao. Za
ocekivati je i pad prihoda od izvoza, posto je
verovatno da ¢e se potraznja EU za dobrima i
uslugama iz balkanskih zemalja smanjiti, i bududi
da ¢e lanci proizvodnje i snabdevanja biti prekinuti
ukoliko multinacionalne kompanije u regionu
ugase svoje poslovanje. Taj proces je vec¢ otpoceo,
pre svega u fabrici Fijat u Srbiji, koja je u februaru
zatvorila  svoje  pogone zbog nedostatka
neophodnih kineskih komponenti za proizvodnju u
Fabrici automobila u Kragujevcu.

ZAKLJUCAK

Pandemija kovida-19 i odgovor drzava na nju
imace snazan i dugotrajan uticaj na Zapadni
Balkan. Njene posledice se ne mogu u potpunosti
sagledati, budu¢i da je ljudska, politicka, socijalna
i ekonomska cena pandemije i dalje nepoznanica.
Drzavni resursi, a pogotovu zdravstveni sistemi,
slabi su i nisu u stanju da se nose sa izbijanjem
koronavirusa, u onim razmerama u kojima su
uzdrmani zdravstveni sistemi Italije, Spanije ili
Francuske, a koji su i pre izbijanja pandemije bili
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bolje opremljeni. Cinjenica je da zemlje Zapadnog
Balkana nisu izvukle lekciju iz prethodne globalne
krize. Dok su finansijsku krizu docekale sa
proseénim javnim dugom od 30%, Koji se u 2009.
godini povetao na 37% BDP-a, a krajem 2011.
godine povecao na 44%, globalnu pandemiju su
zemlje Zapadnog Balkana docekale jo§ zaduzenije
sa prosecnim javnim dugom od 52,74% BDP-a. S
obzirom da je okosnica pandemije javni sektor,
jasno je da zemlje Zapadnog Balkana nisu imale
izbora pa su posegle za uvodenjem rigoroznih
mera, uvodenjem vanrednog stanja i izolacije.
Osim stanja javnih finansija (sposobnosti drzava
da radnicima i firmama pruze podrsku tokom
krize), kapacitet zdravstvenih sistema, predstavlja
drugi stub borbe u doba pandemije. Javna
potro$nja za zdravstvo u zemljama Zapadnog
Balkana iznosi 15% nivoa potro$nje u Nemackoj (i
samo oko 1/3 nivoa potros$nje u bogatim zemljama
Centralne i Istocne Evrope poput Slovenije).
Zemlje Zapadnog Balkana nisu reformisale svoje
privrede. One su jo§ uvek potrosacke ekonomije
kod kojih je glavni pokreta¢ privrednog rasta
potro$nja i uvoz, a ne investicije, izvoz i rast
produktivnosti. Struktura njihovih privreda je
zasnovana na uslugama, i to onim uslugama koje
podsticu traznju, pre svega domacu. Dominantni
sektori su saobracaj i telekomunikacije, bankarstvo
(finansijsko posredovanje), trgovina na veliko i
malo i turizam. Zemljama Zapadnog Balkana je
potrebno jacanje industrijskog sektora, odnosno
reindustrijalizacija. 1z svih navedenih razloga
sasvim je jasno za§to smo novu krizu, izazvanu
pandemijom kovida-19, docekali nespremno i
zasto je pad privredne aktivnosti bio jos veci nego
2008. godine.
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SUMMARY

An unforeseen event of great ramifications, such as
the COVID-19 pandemic caused a recession on a
previously unthinkable scale and altered the global
image of the world. The West Balkan countries
entered the crisis unprepared, with unreformed
economies, with services (the untradable sector)
making up large parts of their economies and with
high national debts. This crisis showed countries
that it is of utmost significance to have developed
industries domestically, low national debt, and a
strong public sector (healthcare and education),
which was the cornerstone in the battle against the
pandemic. Due to the unenviable state of
healthcare and frale institutions, emergency
measures have been enacted in many of hte West
Balkan countries, either officially or de facto. The
global pandemic changed the world, including the
West Balkan in just a couple of weeks by
reinstating the rise of the nation state and rapid
deglobalization.
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Abstract: The free flow of goods, services, people
and capital, and the development of information
and communication technology have all made
local problems global. The 2007 financial crisis
very quickly became global. The COVID-19
pandemic caused a worldwide health crisis, which
quickly became an economic one, with threats of
becoming a social one as well. The
macroeconomic costs of the pandemic are visible
in the form of shrinking GDP, the rise of
unemployment, as well as fiscal and external
imbalance. In all countries fiscal policy was the
cornerstone of economic policy in the fight against
the consequences of the pandemic. What we can
say for certain is that the shock of the pandemic hit
the economy both from the aspect of aggregate
demand, as well as aggregate supply. In this paper
we take a look at how the pandemic affected the
economies of the Western Balkan countries, and
the scale of the economic downturn they will face
in 2020. We will also analyze how effective the
public sector, the medical system, and education
have been in the fight against the consequences of
the pandemic..

Key words: Economic growth, Western Balcans,
Pamdemic COVID-19

1. INTRODUCTION

The economist Nasim Nicholas Tableb coined the
term ,,Black swan“ in the 2000-s to describe
unforeseen events of great proportions. The
COVID-19 pandemic lead to global economic
changes that caused the biggest recession after
World War Il in a very short timespan, which
represented a ,,Black swan* to the general public.
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The consulting house ,,McKinsey* calculated that
this crisis was 4.5 times more devastating than the
global financial crisis of 2008. Namely, the 2008
crisis was created by the financial system and was
a crisis of demand. The current crisis appeared
outside the economic system and was a crisis of
both supply and demand simultaneously. Small
manufacturers which were not under a lot of debt
were not severely impacted by the 2008 crisis, but
they were in the worst position in the current crisis
due to the fact that their stores were closed. On the
other hand, the reduction of household income
affected the drop in demand. The IMF estimated a
4.9% drop in global activity. If this pandemic
taught nation states anything, it would be that it is
smarter to have industries within their own
countries. However, it is paradoxical that countries
are not able to overcome the current crisis by
themselves, and that global cooperation is, and will
remain to be crucial. It has been shown yet again
how capitalism by itself is unsustainable and how
the invisible hand of the market is unable to self-
regulate, or regulate anything own its own. At least
not without interference of the state, or of
collective social solidarity — two things that are at
odds with the essence of (neoliberal) capitalism.
As with every economic crisis thus far, the state
was the one to intervene with the marked, that is,
help capitalists in trouble. The global crisis caused
by thte COVID-19 pandemic showed the
importance for an economy to have a developed
industrial sector and to be as independant as
possible from imports from abroad. The impact of
reduction of reduction of public debt and
investment into healthcare and reasearch and
development also became abundantly clear, as
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these sectors were the driving force of the battle
against the pandemic.

2. WHY DID THE PANDEMIC CATCH THE
WEST BALKAN COUNTRIES OFF
GUARD?

The West Balkan countries faced a significant
reduction of GDP after the breakout of the 2008
financial crisis, but they were even less prepared to
face the global pandemic. Instead of following the
example of the baltic countries (which had an even
bigger dip during 2009 than our region did), that
is, applying savings measures, restructuring and
privatizing businesses, the West Balkan countries

Table 1. The public debt of West Balkan countries in 2019-2020. (as a % of GDP)

chose instead to increase borrowing, as the means
to fund systematic inefficiencies. That was the way
of delaying reforms. Since countries are
predominantly financed by taxation, and since the
economic activity was low, and inceome through
taxes was unreliable, the West Balkan countries
began to incrue debt on the international financial
markets. (Milenkovi¢,Vujovi¢, 2020, str. 35).
While they entered the financial crisis with an
average /national debt/ of 30%, which increased to
37% of their GDP in 2009 and 44% in 2011, that
West Balkan countries entered the global
pandemic with an even greater average public debt
of 52.74% (table 1).

PUBLIC PUBLIC

DEBT DEBT
: 2019 : 2020
MONTENEGRO 77,2 83,1
BOSNIA AND HERCEGOVINA 33,1 37,1
NORTHERN MACEDONIJA 40,2 45,0
SERBIA 49,7 55,9
ALBANIA 63,5 71,2
WEST BALKAN 52,74 58,46

Source: West Balkan, /Regular economic report no. 17, spring 2020, the economic and social impact of
COVID-19, World Bank Group

As the public sector, that is, public finance and the
capacity of healthcare systems are the cornerstone
of the battle against the pandemic (and therefore,
their abilites to provide workers and businesses
support during the crisis), the West Balkan
countries found themselves in a precarious
situation. Even adjusted to the local expenses, their
public healthcare spending per capital amounts to
15% of the level of Germany (and only one third
of the level of wealthier coountries of Central and
Eastern Europe, such as Slovenia). As a
consequence, the governments of West Balkan

countries have decided to greatly restrict economic
life (to an even greater extent than many other
parts of Central, Eastern and Southeastern Europe).
The following table shows the public spending on
healthcare per capita of each of the West Balkan
countries, as well as their average (569 $). This
spending is significantly lower than the European
average, which is 3.137 $. For that reason, the
citizens of West Balkan countries are forced to
supplement the lack of funds with their own
capital.

Table 2. Key indicators of the healthcare sector
Public spending on

Personally funded

healthcare per costs

capita (USD % of total
MONTENEGRO 509 43
BOSNIA AND HERCEGOVINA 681 28
NORTHERN MACEDONIJA 539 37
SERBIA 812 37
ALBANIA 307 50
WEST BALKAN average 569 39

Source: West Balkan, /Regular economic report no. 17/ The economic and social impact of COVID-19
(Healthcare systems)/, spring 2020, page 3
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These costs amount to 37% in Serbia and Northern
Macedonia, 43% in Montenegro, 28% in Bosnia
and Hercegovina, and 50% in Albania. (West
Balkan, Regular economic report no.17, 2020,
page 3). These are the costs personally funded
compared to the total costs that citizens pay for
healthcare (table 2).

The West Balkan countries have not conducted
economic reforms. They are still consumer
economies in which the main driver of economic
growth is spending and imports and not
investments, exports and the growth of

productivity. The structure of their economies is
founded on services, services that increase
demand, such as telecommunication, banking
(financial services), and large and small scale
retail, and tourism, to be more precise. The West
Balkan countries need to reinforce their industrial
sector. In  other  words, they need
reindustrialization. From the above mentioned
reasons it is easy to conclude why we were not
ready to handle the new crisis caused by the
COVID-19 pandemic and why the fall of
economic activity was higher than in 2008. (table
3).

Table 3. Growth rates in 2009 and 2020

GDP growth rate

GDP growth rate ‘

: in 2009 ~in2009*
MONTENEGRO -5,80 12,4
BOSNIA AND HERCEGOVINA 3,0 -6,5
NORTHERN MACEDONIJA -0,36 5,4
SERBIA -2,73 -2,5
ALBANIA 3,35 75

Source: World bank, Transparency International

3. THE EFFECT OF THE PANDEMIC ON
THE ECONOMIES OF THE WEST
BALKAN COUNTRIES

The COVID-19 pandemic and the response of
countries to it have (and will continue to have) a
deep and lasting impact on the West Balkan.
Borders are closed, economies are crumbling,
emergency measures have been adopted in all
countries, be it officially or de facto, the citizens
are under isolation and the pandemic represents a
deadly threat to the local population, as well as to
people around the world. In hopes of fighting the
COVID-19 pandemic, Serbia and Northern
Macedonia adopted emergency measures. While
the other countries have not taken that step, they
enforced similar equally radical restrictions.
National resources, and especially healthcare
systems are weak and not capable of handling the
outbreaks of the COVID-19 disease on the same
scale that Italy, Spain, or France faced, but which
were better equipped before the start of the
pandemic. Democracies are weak and institutions
brittle and so there is a risk that they will not be
able to recover quickly after emergency measures
will have been adopted throughout the region. The
COVID-19 pandemic represents a crisis, the scales
of which will undoubtedly alter the course of
history. To a certain extent it already played the
role of accelerating current trends, such as the
crisis of democracy and nationalism. On the other
hand, it dramatically impacted the world, including
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the West Balkan over the course of just a couple of
weeks by reinstating the rise of the nation state and
rapid deglobalization.

The effect of dynamic Chinese diplomacy based
on giving aid at the height of the crisis will not
necessarily lead to strengthened influence in
Europe and on the West Balkan area. Even though
the Serbian president Vugi¢ declared European
solidarity a “fable” and explicitly expressed
gratitude to China for the aid, with emotions and
public expressions of sympathy aside, the reality
that the long-term interests of China remain on the
EU, and not small West Balkan markets still
remains. Therefore, we should observe the
geopolitical discourse of the West Balkan within
the context of the future relations between the EU
and China. (The Western Balkans at the time of the
global pandemic, Policy Brief, april 2020. godine,
str.11).

According to the data from ,Our world in
numbers?*, Serbia was the eighth most vacinated
country per capita in the world and second in
Europe. This was the result of geopolitical
circumstances.

The COVID-19 pandemic revealed the severity of
the problems of mass emigration of healthcare
workers from the West Balkan countries, as well
as the fact that the retention of healthcare personel
within the country is of utmost imporntance. It also
revealed the systemic weaknesses of the healthcare
system, decades of insufficient investment into
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staff, facilities, and equipment. Last but not least,
it completely revealed the weaknesses built up by
decades of insufficient funding of the West Balkan
countries in education, science, research and
development. On average, these countries spend
less than 0.4% of their GDP on research and
development. In comparison, the amount that other
countries spend in this area is as follows: 4.3% in
South Korea, 4.2% in Israel, 3.4% in Japan, 3.2%
in Finland, and 3% in the EU. Before the pandemic
it was widely known that thousands of healthcare
workers, including doctors, nurses, technical
personel, and healthcare providers left the West
Balkan every year. In Bosnia and Hercegovina, the
national health worker association announced that
around 300 highly qualified doctors left the
country in 2016. The canton hospital Zenica in
Bosnia and Hercegovina issued a statement in
which in mentioned that this city, along with its
over 100.000 residents no longer had the necessary
neuro-pedriatic healthcare. Between june 2013 and
march 2016, 4.213 residents of BiH got a job in
the German healthcare sector, bringing the total
number of citizens of BiH employed in this sector
in Germany up to 10.726. The data from the
German employment agency show that in marth of
206 1.102 doctors from Bosnia were employed in
Germany, which means that between june 2013
and march 2016 there was an increase of 20%,
which was a sudden rise compared to previous
years and it is estimated that for every six doctors
working in Bosnia today there is one working in
Germany. The Serbian health department issues
around 800 ,,proofs of good reputation” yearly —
documents necessary for doctors to apply for jobs

abroad. (Zapadni Balkan u doba globalne
pandemije, Policy Brief, april 2020. godine,
str.23).

The effects of the COVID-19 pandemic on
employment and earnings will outdo the ones
following the global financial crisis in 2008. The
fall of inflows will have a negative effect on
several countries of the region in terms of their
income (which makes up 10% of the GDP of
Bosina and Hercegovina and over 15% of the GDP
of osovo, according to data from the World Bank),
due to the fact that migrant workers from the
region will lose jobs throughout the EU. A drop in
income from imports is expected, due to the fact
that the demand for goods and services from the
Balkan countries will likely decrease and the
chains of supply and demand will be broken if
multinational countries cease their business in the
region. This process is already beginning to
unfold, namely in the Fiat factory in Serbia which
halted its production due to the lack of supply of
Chinese  components necessary for their
automobile factory in Kragujevac.
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CONCLUSION

The COVID-19 pandemic and the response of
countries to it will have a deep and long lasting
impact on the West Balkan. Its consequences are
impossible to predict completely, due to the fact
that the human, political, social, and economic
costs of the pandemic still remain unknown.
National resources, and especially healthcare
systems are weak and not capable to withstand the
outbreaks of the COVID-19 virus on the scale that
the shook up healthcare systems of Italy, Spain or
France have, and which were better equipped
before the start of the pandemic. The fact is that
the West Balkan countries have not learned their
lessons from the last global crisis. While they
entered the financial crisis with an average
national debt of 30% of their GDP with increased
to 37% in 2009 and 44% at the end of 2011, the
West Balkan countries entered the COVID-19
pandemic with an average national debt of 52.74%
of their GDP. Considering that the public sector is
at the core/ of the pandemic, it is clear that the
West Balkan countries had no choice but to
enforce rigorous policies, implement emergency
measures and isolation. Beside public finance (the
ability of countries to provide support to workers
and businesses throughout the crisis), the capacity
of healthcare systems is the other pillar in the fight
against the pandemic. Public spending in
healthcare in the West Balkan countries is only at
15% of the level of Germany (and only at about
1/3 of the level of richer countries of Central and
Eastern Europe such as Slovenia)

The West Balkan countries have not conducted
reforms of their economies. They are still
consumer economies in which the main driving
forces are imports and spending, and not
investments and the growth of productivity. The
their economies encourage demand, more
specifically domestic demand. Their dominant
sectores are transportation, telecommunication,
banking (financial services), large and small scale
retail, and tourism. The West Balkan countries
need to strengthen their industrial sectors, that is,
they need reindustrialization. From the above
mentioned reasons it is abundantly clear why we
entered the new crisis, caused by the COVID-19
pandemic unprepared and why the fall of
economic activity was even greater than in 2008.
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SUMMARY

An unforeseen event of great ramifications, such as
the COVID-19 pandemic caused a recession on a
previously unthinkable scale and altered the global
image of the world. The West Balkan countries
entered the crisis unprepared, with unreformed
economies, with services (the untradable sector)
making up large parts of their economies and with
high national debts. This crisis showed countries
that it is of utmost significance to have developed
industries domestically, low national debt, and a
strong public sector (healthcare and education),
which was the cornerstone in the battle against the
pandemic. Due to the unenviable state of
healthcare and frale institutions, emergency
measures have been enacted in many of hte West
Balkan countries, either officially or de facto. The
global pandemic changed the world, including the
West Balkan in just a couple of weeks by
reinstating the rise of the nation state and rapid
deglobalization.
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