ISSN 2637-2622

UDRUZENJE EKONOMISTA REPUBLIKE SRPSKE
vapyserse exoHomvcTa Penyenvike cricke || SWOT
RS ASSOCIATION OF ECONOMISTS

Jun 2020. Godina 1 Broj 3

Journal of
_Contemporary
Economlcs

www.swotjournal.com

Broj 3

Jun 2020.

—itﬂ:;

Lt e e SR s, 828 .70

ABNS 22 I18de W 1338 .08 | 27 " a34 1941 1

Journal of Contemporary Economics




JOURNAL OF CONTEMPORARY ECONOMICS

lzdavac:

Udruzenje ekonomista
Republike Srpske SWOT
Dragise Vasica 13

78 000 Banja Luka, BiH

Telefon: 387 51 322 960
387 51322 962
Fax: 387 51 322 961

Email: info@swot.ba
sekretar@swot.ba
www.swot.ba
www. swotjournal.com
Tehnicka priprema: Udruzenje ekonomista
; Republike Srpske SWOT
Stampa: Grafomark
Tiraz: 500
ISSN 2637-2622  elSSN 2637-2630

GLAVNI | ODGOVORNI  Sa3a Grabovac,
UREDNIK: izvrsni direktor Udruzenja ekonomista Republike Srpske SWOT
UREDNISTVO: DrMarko Bogo, Dr Sasa Petkovi¢,
Ekonomski fakultet Pale Ekonomski fakultet Univerziteta u Banjoj Luci
Univerziteta u Isto¢nom Sarajevu
B Dr Stevo Pucar,
Dr Mladen Rebi¢, Ekonomski fakultet Univerziteta u Banjoj Luci
Ekonomski fakultet Pale . 3
Univerziteta u Istonom Sarajevu Dr Zeljko Vasko, o o
Dr Predrag Minarevié, Poljoprivredni fakultet Univerziteta u Banjoj Luci
Ekonomski fakultet Pale Mr Milos Gruji¢,
Univerziteta u Istocnom Sarajevu Udruzenje ekonimista Republike Srpske SWOT
Dr Aleksandar Vlahovic, Mr Svetlana Kisi¢,
Savez ekonomista Srbije Savez ekonomista Srbije
Dr Ljubo Jurci¢, Dr Goran Petkovic¢,

Ekonomski fakultet Sveucilista u Zagrebu

Dr Maja Ivanovi¢ Buki¢
Ekonomski fakultet Univerziteta u Nisu

Dr Marko Kolakovic,
Ekonomski fakultet Sveucilista u Zagrebu

Dr Neven Seri¢,
Ekonomski fakultet Sveucilista u Splitu

Dr Vinko Kandzija,
Ekonomski fakultet Univerziteta u Rijeci

Dr Bosko Mekinjic,
Ekonomski fakultet
Univerziteta u Banjoj Luci

Dr Miodrag Jandric,
Univerzitet za poslovne studije
u Banjoj Luci

Dr Predrag Gajic,

Ekonomski fakultet
Univerziteta u Banjoj Luci

Ekonomski fakultet Univertiteta u Beogradu

Dr Boban Melovic,
Ekonomski fakultet Podgorica
Univerzitet Crne Gore

Dr Milan Kostic,
Ekonomski fakultet
Univerziteta u Kragujeveu

Dr Predrag Trpeski,

Ekonomski fakultet Univerziteta

*Sveti Cirilo i Metodije" u Skoplju

Dr Dragana Basic,

Ekonomski fakultet Univerziteta u Banjoj Luci

Dr Jovo Ateljevic,
Ekonomski fakultet Univerziteta u Banjoj Luci

Dr Bojan Baskot,
Centralna banka Bosne i Hercegovine

Dr Niksa Alfirevic,
Ekonomski fakultet Sveucilista u Splitu



SADRZAJ

SVET NAKON KORONAVIRUS PANDEMIJE:
PROMENA RAZVOJNE PARADIGME ILI PERPETUIRANJE KRIZA

THE WORLD AFTER CORONAVIRUS PANDEMIC:
CHANGING THE DEVELOPMENT PARADIGM OR PERPETUATING THE CRISIS

EKONOMSKE POSLEDICE PANDEMIJE
VIRUSA COVID-19 | KRIZNI MENADZMENT

ECONOMIC CONSEQUENCES OF THE COVID-19
PANDEMIC AND CRISIS MANAGEMENT

ANALIZA SISTEMSKOG RIZIKA
ELEKTROPRIVREDE REPUBLIKE SRPSKE

SYSTEMIC RISK ANALYSIS OF ELECTRIC
POWER INDUSTRY OF THE REPUBLIC OF SRPSKA

UTICAJ NEJEDNAKOSTI NA EKONOMSKI RAST:
PRIMJER SJEDINJENIH AMERICKIH DRZAVA

INEQUALITY INFLUENCE ON ECONOMIC GROWTH:
AN EXAMPLE OF THE UNITED STATES

UPUTSTVA
AUTORIMA

jun 2020. 3



POZ

Sasa
GRABOVAC,

glavnii odgovorni
urednik

Postovani ¢itaoci,

Sigurno plovimo u drugoj godini pos-
tojanja Udruzenja ekonomista Republike
Srpske SWOT - Journal of Contemporary Economics.
Zaista sam presrecan $to ponovo hvatamo redovan ritam
djelovanja, a time i izlazenja Casopisa, i na taj nacin
pruzamo uslugu kakva se ocekuje od naucnog casopisa
koji izdaje udruZenje poput naseg

Kao i prethodnih godina, svi objavljeni tekstovi su dos-
tupni na web stranici Casopisa bez ikakvih provizija za
preuzimanje radova. Nase opredjeljenje je da olaksamo
pristup objavljenim naucnim informacijama za cijelu
strucnu i akademsku zajednicu.

U fokusu ovog broja su nejednakost i posljedice izaz-
vane virusom korona.

Uprvom od Cetirirada koja objavljujemo...

Autor istraZuje uticaj rastuce nejednakosti na
ekonomski rast na primjeru SAD, koje karakterise velika
dohodovna disproporcija izmedu razlicitih grupa
stanovnistva. U radu trazimo odgovor na pitanje "Kakay
uticaj rast nejednakosti ima na ekonomski rast?”. Rezul-
tati istrazivanja pokazuju da rastuca nejednakost ima
znadajan uticaj na ekonomski rast u SAD i da Ce se u
buducnosti povecavati ukoliko se ne sprovedu sveobuh-
vatne reforme politickog i ekonomskog sistema. Autor
zakljucuje da tendencije redistribucije dohotka, poreske
politike, sisterma obrazovanja i zdravstvene zastite djeluju
u praveu divergencije dohodaka od rada i kapitala u ko-
ristgrupa s najvisim dohotkom.

Autori definisu i iskazuju sistemski rizik svih zavisnih
preduzeéa koja ulaze u sastav Elektroprivrede Republike
Srpske i ispituju njegov uticaj na cijenu kapitala i vrijed-
nost zavisnih preduzeéa MH Elektroprivrede Republike
Srpske. Pokazuju da sistemski rizik posmatranih
preduzeca zavisi od izloZenosti makroekonomskim
dogadajima i kao takav moze biti izmjeren kao osjetljivost
prinosa koji ostvaruju zavisna preduzeca Elektroprivrede
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Republike Srpske na fluktuacije prinosa koji ost-
varuje privreda Republike Srpske. Bez sumnje, turd-
nje, cinjenice i dokazi prikazani u ovom radu bice od
koristi kako studentima, tako i akademskim
istrazivacima, teoreticarima i investitorima.

Autori u radu "Ekonomske posljedice pan-
demije virusa COVID-19 i krizni menadzment” na
kvalitetan i razumljiv nacin, uz primjenu relevantne
literature, obraduju postavljenu temu, prezentuju
najnovija istrazivanja u oblasti kriznog menadz-
menta, isticudi da nastala ekonomska kriza zahti-
jeva, pored kriznog menadZmenta preduzeca, i
primjenu kriznog menadzmenta na nivou drZave.
U radu se analiticki pristupa u pojasnjenju poslied-
ica pandemije virusa COVID-19 u poslovnoj sferi,
koje se odlikuju svojom sveobuhvatnoséu i brzinom,
kao $to su kriza na strani ponude i traznje, nelikvid-
nost privrede, negativni psiholoski efekti, negativan
uticaj na budzet, a posebno na preduzetnike, mikro,
mala i srednja preduzeéa. Autori predlazu niz
drzavnih mjera za prevazilazenje krize, koje se u os-
novi odnose na povecanje likvidnosti privrede,
bankarskog sektora i, s tim u vezi, formiranja
garantnog fonda, koji ée sluiti za odrzavanje likvid-
nosti finansijskog sistema i privrede. Pritom, na
analitican nacin prikazani su prijedlozi u vezi s kri-
terijumima pri odlucivanju u radu ovog fonda. Au-
tori posebno izdvajaju neophodnost fiskalnih
olaksica drzave, pri cemu naglasavaju potrebu da
drzava nade balans priliva i odliva finansijskih sred-
stava uz obazrivost u njihovom odmjeravanju u
smislu efekata preduzimanja pojedinih mjera. Na
kraju svog rada autori izvode zakljucak da je brzina
odgovora u trenutku krize jedan od najvaznijih fak-
tora koji moze uticati na prezivliavanje preduzeca i
obezbjedivanje kontinuiteta poslovanja nakon
prestanka krize. Pritom, autori naglasavaju da indi-
vidualne mjere na nivou preduzeca ne mogu dati
efikasne rezultate bez integralne, sveobuhvatne i brze
podrika drzave.

Rad pod nazivom "Svijet nakon pandemije
virusa korona: promjena razvojne paradigme ili
perpetuiranje kriza” predstavija analiticki pogled
autora na odnos urbanizacije, globalizacije, mak-
simizacije profita i rastuce nejednakosti sa jedne
strane i pojave krize uslied pandemije virusa korona
i slicnih pojava u buducnosti. Relativno je mnogo lit-
erature koja se bavi uzrocima i posliedicama virusa
korona, ali rijetki su izvori koji na nacin kao $to je u
ovom radu analiziraju uzroke i posljedice pandemije
virusa korona i moguce slicne pojave u buducnosti
ukoliko se ne otklone nedostaci koji su u radu pred-
stavljeni. Autori analiziraju uzroke krhkosti glob-
alnog politekonomskog sistema stavljajuci u odnos
kretanje nadnica i profita od Velike depresije
tridesetih godina prolog vijeka do danas, promjene
razvojne paradigme kroz sveobuhvatnu politiku
poreskih rezova u korist bogatih, smanjenje drzavne
potrosnje, razbijanje radnickih sindikata, deregu-
laciju finansijskih trZista i privatizaciju. Autori
zakljucuju da je wodenjem progresivnog globalnog
poreza na bogatstvo, uz usporavanje globalizacije i
urbanizacije, te zastitu ekosistema, neophodno da
odustanemo od cilja maksimizacije profita i poseg-
nemo za pravicnijom raspodjelom svjetskog do-
hotka i bogatstva. Takode, autori zakljucuju da je u
buducnosti drzava vazno povierenje gradana u in-
stitucija, koje se gradi i odrzava kada se gradanima
govoriistina.

Dozvolicu sebi da vam poZelim ugodno i ko-
risno Citanje ovog broja Casopisa, ali i da vas po-
zovem da sopstvenim autorskim clancima
ppomognete afirmaciju i ekonomske misli po istim
nacelima po kojima smo objavili radove u ovom i
prethodnom broju. Nadam se da Ce Citaoci éasopisa
pronadi struche i naucne informacije korisne za nji-
hova svakodnevna istrazivanja.

Srdacan pozdray,

Sasa Grabovac
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SVET NAKON KORONAVIRUS PANDEMILJE: PROMENA
RAZVOJNE PARADIGME ILI PERPETUIRANJE KRIZA

THE WORLD AFTER CORONAVIRUS PANDEMIC:
CHANGING THE DEVELOPMENT PARADIGM
OR PERPETUATING THE CRISIS

Rezime: Svet se jos jednom suocio sa pandemi-
jom nepoznatog virusa. Za razliku od ostalih,
barem kada je ovaj vek u pitanju, nijedna pan-
demija nije u toj meri izazvala strah i dovela do ve-
likih turbulencija u proizvodnim i finansijskim
tokovima. U kratkom roku je mogude stabilizovati
sistem kroz primenu makroekonomskih stimula-
tivnih mera. Ipak, ukoliko se nastavi sa globalnim
ekonomskim politikama koje dovode do snaznog
drustvenog raslojavanja, pa samim tim i prigusenog
i nestabilnog privrednog rasta i perpetualnih finan-
sijskih kriza, globalni Sokovi, poput ove pandemije,
Ce biti sve Cesci Cime Ce se problemi samo produblji-
vati. Odrziva i stabilna putanja privrednog rasta i
pripremljenost za sistemske Sokove zahtevaju
pravedniju raspodelu svetskog dohotka i bogatstva,
ocuvanje Zivotne sredine i intenzivnu, konstruktivnu
i funkcionalnu saradnju na relaciji medunarodne
institucije, drZave, privatni i civilni sektor i gradani.

Klju¢ne reci: pandemija, nejednakost u raspodeli,
privredni rast, finansijska trzista, Zivotna sredina

JEL Klasifikacija: D63, 114,115, 010, 016

Summary: The world has once again faced a
pandemic of an unknown virus. Unlike the others,
at least when it comes to this century, no pandemic
has caused such fear and led to great turbulence in
production and financial flows. In the short term, it
is possible to stabilize the system through the appli-
cation of macroeconomic stimulus measures. How-
ever, if global economic policies continue, leading to
strong social stratification, and thus subdued and
unstable economic growth and perpetual financial
crises, global shocks, such as this pandemic, will be-
come more frequent, which will only deepen the
problems. Sustainable and stable paths of economic
growth and preparedness for systemic shocks require
a fairer distribution of world income and wealth,
preservation of the environment and intensive, con-
structive and functional cooperation between inter-
national institutions, the state, the private and civil
sector and citizens.

Keywords: pandemic, distribution inequality,
economic growth, financial markets, environment

JEL classification: D63, 114,115, 010, 016

jun 2020. 7



SVET NAKON KORONAVIRUS PANDEMIJE:
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1. INTRODUCTION

Since the beginning of this century, that is,
the millennium, the world has been hit by several
dangerous pandemics. SARS 2002-2003 (770
deceased); Swine flu 2009-2010 (200 thousand
deceased); MERS 2010 - still in force (850 de-
ceased); Ebola 2014-2016 (11.3 thousand de-
ceased). This year, in 2020, the world faced the
most virulent pandemic so far - a pandemic of a
novel, SARS mutated version, the coronavirus
(LePan, 14™ March 2020). Its specificity is that it
is extremely contagious, while its mortality rate is
ten times higher than the seasonal flu. According
to the latest data, in a period of about five
months, a total of 3,596,142 infected people were
registered, of whom 251,718 died (mortality rate
of 7%) and 1,170,779 recovered. These figures
continue to change rapidly on a daily basis
(Johns Hopkins Coronavirus Resource Center,
S* May 2020).

The pandemic broke out in China in the
province of Hubej, the city of Wuhan, which has
over eleven million inhabitants. The disease was
first registered in late November, early December
last year, but China has carefully kept this news
out of the public eye for about a month. Until
then, it closed the entire province of Hubei and
claimed before the World Health Organization
that the virus was not transmitted from person to
person, while international flights and travels
were allowed. The virus then spread rapidly
across the planet.

In March, the most critical month, the speed
at which the coronavirus was transmitted was
frightening. According to the then calculations of
the Australian professor of economics Steve
Keen, the number of infected people doubled
every six days. Under the conditions at the time,
if this rate of spread of the infection continued
and if we count only the registered cases, the en-
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tire planet would be infected within three
months. If we introduce preventive measures
such as increased hygiene and avoidance of
closed space and mass gatherings into circulation
at this rate of virus spread, the entire planet would
become infected within five months. If measures
were further introduced to limit social interaction
and significantly raise hygiene in public spaces,
the rate of spread of the infection could be slowed
down so that the number of infected people dou-
bles every month, which would take a year and a
half to infect the whole planet. Finally, with the
drastic measures introduced by China, the num-
ber of infected people would double every two
months, i.e. the entire planet would be infected in
three years (Keen, 4" March 2020).

In other words, restrictive measures were nec-
essary - we bought time to relieve hospital capaci-
ties and come up with an effective drug and
vaccine that is estimated to be available within 18
months. There are now several problems. First,
from the perspective of infection transmission,
the analysis so far is a mitigated version because
the spread rate of infection is calculated only on
the basis of the number of registered cases — there
is a large number of unregistered cases with mild
and asymptomatic manifestations. Unfortu-
nately, until we realize the extent to which the
virus has spread, we cannot fully understand it or,
in other words, one of the preconditions for fight-
ing the virus is that the number of registered
cases coincides with all patients. Second, the
question is whether the herd immunity approach
is effective because there is no answer to the
question of whether the person who contracted
the disease acquired immunity, especially since
there are indications that the coronavirus mu-
tated into several dozen versions through the
spread process. Third, there is no evidence that
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warm weather slows the spread of the virus.
Moreover, the World Health Organization is of
the view that the corona is transmitted equally ef-
ficiently in warm and humid parts of the world
(World Health Organization, 4" May 2020). In
other words, effective pandemic control means
that restrictive measures will be in force for a year
and a half, because if they do not, during the sum-
met, due to the restrictions in the public space,
there will be only a temporary slowdown in the
pandemic, which will flare up again in autumn.
Fourth, restrictive measures potentially lead to
major economic problems - according to some
authors, if the pandemic does not last too long, a
combination of expansionary monetary policy
(lower interest rates) with fiscal stabilizers should
be sufficient to address this crisis, whose recov-
ery, similar to the case of the SARS pandemic in
2003, will take the form of the Latin letter "V"
(Sell, 7* April 2020). Again, if the crisis lasts and
if it erupts again in the fall, production chains and
profit margins will be seriously jeopardized. In
that case, in addition to the policy of lowering ref-
erence interest rates, central banks will be forced
to pump liquidity into the system while fiscal au-
thorities will have to significantly increase their
spending and make significant efforts to further
stimulate free trade flows and foreign investment.
In that case, the recovery would take the form of
the Latin letter "U" (OECD, 2°¢ March 2020).

In our view, the coronavirus-related crisis is less

dependent on how long it will last from the pro-
found consequences it will produce thanks to the
fragility of the global political-economic system. In
short, the coronavirus pandemic once again brings
into focus the ideological and structural political-
economic changes that took place in the late 1980s.
These changes have led to deep global social stratifi-
cation, environmental catastrophe and lasting eco-
nomic instability: As such, this system in the long
run leads to perpetual social stratification, eco-
nomic stagnation, environmental destruction and
an essential inability to withstand systemic shocks,
such as the coronavirus pandemic. The key to the
problem lies in the ever-growing global inequality
in the distribution of income and wealth, both at
the domestic, national level, and at the global level,
and ideology and, inherently; the economic policies
that have led to this outcome. Of course, a pan-
demic is just a manifestation that exposes the deep
structural fragility of the world economic and social
system. This problem, therefore, cannot be solved
solely by applying stabilizing macroeconomic poli-
cies - we can only buy time with them, but only for
a short time. What is needed is to establish a stable,
equitable and environmentally sustainable eco-
nomic trajectory that we see as the most important
factor that can help reduce both the frequency and
likelihood of economic shocks. On this task, it is
crucial to find the causes of subdued and unstable
economic growth, frequent financial crises and
growing social inequalities.

2. CAUSES OF FRAGILITY OF THE GLOBAL
POLITICAL-ECONOMIC SYSTEM

After the Great Depression of the 1930s and
World War II, the basic characteristics of the
American economy and Western countries are
state interventionism, strict regulation of corpo-
rate and financial sector operations, strong labor

unions, progressive income taxation, high prop-
erty and inheritance taxes, fixed exchange rates
(gold-dollar standard) and strict restrictions on in-
ternational capital movements.

jun 2020. 9
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2.1. Great compression

During that period, Western countries experi-
enced a boom - until the 1970s, wages grew in real
terms and in line with productivity growth. Cor-
porations were no longer able to speculate on the
stock exchanges and due to strong labor unions
were forced to focus on innovation and increased
productivity because there was no possibility of
profits increasing at the expense of wages. Also,
due to the devastating World War II, they did not
have real competition on the world market, which
is why they were not overly interested in conflicts
with workers, nor to challenge the welfare state
that was committed to social security, health care
and education programs. Similarly, given that the
memory of the financial collapse of the 1930s was
still fresh, the rich did not oppose the significant
role of the state in regulating the economic sys-
tem. The financial sector was relatively stable and
was mainly focused on financing the companies'
operations, and to a much lesser extent on financ-
ing the consumption and purchase of real estate.
This period is also remembered for the significant
reduction of social inequalities. The purchasing
power of workers really grew and pushed them
into the middle class, the welfare state was devel-
oped and health care and education became avail-
able to broad strata of society. Of course,

inequalities existed, but they were not so pro-
nounced. The rich continued to get rich, but at a
slower rate. The state squinted at their coping in
the form of finding loopholes in the law to reduce
their tax liabilities and contrivances in order to get
their tax incentives. Civic movements aimed at
defending basic human rights, gender equality
and the fight against racism were also in full swing,
Historians Goldin and Margo (1991) called this
period The Great Compression (Goldin &
Margo, 1991).!

However, as early as the end of the
1950s, much earlier than expected, the currencies
of the member states of the European Economic
Community (EEC)? became convertible. Last
but not least, during the 1960s, the EEC and
Japan experienced significant economic prosper-
ity through the development of trade, industry
and advanced technologies.’ On the other hand,
America’s position in the global market began to
weaken, which is why its most important eco-
nomic partners began to look at the dollar as an
overvalued currency. The hunger for dollars is dis-
appearing and central banks are starting to con-
vert their dollar claims more and more into gold.
American corporations lost their advantage in the
international market and were under strong pres-

*In America, in the period 1950-1980, the share of the poorest 50% of the population in national in-
come increased from 17.5% to 19.9%, the middle 40% from 43.5% to 45.9%, while the share of the rich-
est 10% fell from 39% to 34.2% and the richest 1% from 15.8% to 10.7%. In the same period, the share of
wealth of the richest 10% fell from 68.3% to 64% and the richest 1% from 28.5% to 22.3% and the poor-
est 50% from 1.6% in 1962 to 1.3% in 1980. In the period 1962-1980, only the share in the wealth of the
middle 40% increased from 27.8% to 34.6%. (World Inequality Database, 4th May 2020).

2 The European Economic Community was established by the signing of the Treaty of Rome in 1957
and consisted of France, Germany, Luxembourg, Belgium, Italy and the Netherlands.

3The average annual rate of economic growth during the 1960s in the EEC was 5%, which was twice
as high as in the United States and the United Kingdom. (Bokanovi¢, 1996).
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sure from trade unions to increase wages. Corpo-
rations that had market power, in order to main-
tain profits, shifted the cost of increased wages to
consumers, which further fueled inflation (cost-
push inflation). Those corporations that could not
do that, suffered pressure on their own profits.
Another important cause of inflation was the large
government spending caused by the Vietnam
War. Finally, due to external pressures on the dol-
lar and a massive outflow of gold, on 15" August

1971, US President Richard Nixon abolished the
dollar's external convertibility into gold, bringing
the Bretton Woods system to a standstill. Then,
two oil shocks caused by OPEC (Oil Producing
Exporting Countries) in 1973 (oil prices quadru-
pled) and 1979 (oil prices quadrupled) inflicted
an additional blow to corporate profits and con-
tributed to further inflation which ruthlessly car-
ried out redistribution in favor of debtors which
caused great damage to the owners of the capital.

2.2. Changing the development paradigm

The conditions for changing the development
paradigm were fulfilled with the coming to power
of Ronald Reagan in America in 1980 and Mar-
garet Thatcher in the United Kingdom in 1979. In
the next decade, there will be a complete disman-
tling of post-depressive regulatory reform through
a comprehensive policy of tax cuts in favor of the
rich, reduction of state spending, the breakup of
trade unions, deregulation of financial markets
and privatization. These policies, in conjunction
with trade and capital account liberalization,
through the significant acceleration of the global-
ization process, have found their expression in the
Washington Consensus, that is in the neoliberal

doctrine that, along with changes in the United
States and the United Kingdom and, in coopera-
tion with the International Monetary Fund, fund
and the World Bank, becomes an export product
to developing countries. Developing countries
have embarked on eliminating inflation, reducing
government spending, tax cuts in favor of the rich,
privatization, deregulation and liberalization of
trade and labor and capital movements. Of
course, such policies did not come without a po-
litical cost - democracy became the prey of right-
wing politicians and, in poor countries, dictators
who enjoyed external support due to neoliberal
economic reforms.

2.3. The rise of speculative financial markets

All these changes, as expected, led to a dy-
namic rise of speculative financial markets and
more frequent financial collapses. The deregula-
tion of financial markets was accompanied by a
very dynamic inflow of funds for several reasons.
First, obvious, are the growing profits of corpora-
tions, which are largely the result of lowering real
wages, which have been growing at a rate lower

than productivity since the 1980s. By breaking up
the labor unions, American corporations came
into a position to dictate the pace. On the one
hand, corporations were enlarged and the market
was monopolized, which was largely made possi-
ble by the issuance of highly speculative junk
bonds and accompanying mergers and acquisi-
tions on the financial markets, while on the other
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hand, due to the breakup of trade unions, Marx's
"law of the growing industrial reserve army" came
into force, which significantly improved the nego-
tiating position of corporations. Two factors fur-
ther increased this industrial reserve army in the
domestic market, which further positively af-
fected the negotiating position of corporations.
First, in order to maintain the level of consump-
tion or at least amortize its decline, the number of
family members, primarily women, who joined
the labor market increased. Second, globalization
has opened up opportunities for corporations to
export production to poor countries, while liber-
alization of migrations, also as a consequence of
globalization and the spread of neoliberal doc-
trine, has increased competition in domestic labor
markets, contributing to a dramatic escalation of
social inequalities.

The reverse of the reduced share of labor and
the growing share of capital in the distribution of
world income is the concentration of wealth in
the hands of a small number of people, institu-
tions and sovereign wealth funds of fast-growing
economies.” As the wealthy in both rich and poor
countries have a declining propensity to spend
and a growing propensity to save with rising in-
comes, this surplus had to be reinvested because
at the root of neoliberal dogma is not consump-
tion but investment - thousands of billions of dol-
lars are circulating in global financial markets at
any moment in search of higher yields. To meet
this explosion in demand for investment, financial
markets have constructed a number of specula-
tive, highly risky financial instruments and institu-
tions such as junk bonds, leverage by out,
mortgage-backed securities - MBS ), collateralized
debt obligations (CDOs), collateralized loan obli-

gations, collateralized bond obligations, credit de-
fault swaps, Special Investment Vehicles, Special
Purpose Vehicles, etc. The other side of this dy-
namic inflow of liquidity and the creation of
highly speculative financial instruments and insti-
tutions is the dynamic growth in indebtedness of
households and corporations. The explosion of
household borrowing is actually the other side of
growing inequalities - households, in order to
maintain their standard of living in the circum-
stances of the constantly declining share of labor
in income distribution, have resorted to borrow-
ing in the form of consumer and housing loans.
Of course, in order for the wheel to continue to
turn, the deregulated financial institutions low-
ered the borrowing standards so much that those
who knew they would not be able to repay those
loans had the opportunity to raise loans.

At the same time, there was massive specula-
tion in the market of developing countries on ex-
change rates and real estate investments. In this
way, the business of the financial sector was com-
pletely separated from the business of the real sec-
tor - for example, the ratio of the value of global
financial assets and annual world gross domestic
product increased from 109% in 1980 to 316% in
2005 and 374% in 2017. In terms of value, global
financial assets in 2017 were worth about 300 tril-
lion US dollars, global debt was 233 trillion dol-
lars, while the value of world GDP was 80.3
trillion US dollars (Galbraith, 21% April 2017;
World Economic Outlook Database, April 2020).
It is estimated that in 2019, the amount of global
debt reached the amount of 258 trillion US dol-
lars, of which 70 trillion US dollars in the form of
public debt. The debt of fast-growing markets
alone amounts to 71.4 thousand billion US dol-

4|t is estimated that the sovereign wealth funds of fast-growing economies, primarily oil exporters
and South Korea, Singapore and China, have investments in financial markets worldwide in the
amount of several thousand billion US dollars (Lim Mah-Hui, 2008).
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lars, which is equal to 220% of their combined
GDP (Srivastava, 15" November 2019). In the lit-
erature, an increasingly pronounced separation
between the real and financial sectors is called fi-
nancialization. In short, financialization is the
name for the increasingly pronounced emergence
of the growing importance of financial markets, fi-
nancial motives and financial participants in the
daily functioning of developed world economies.
In short, financial markets, financial institutions
and the financial elite have an increasing influence
on economic policy and economic outcomes.
The consequences of financialization are an in-
creasingly pronounced transfer of income from
the real to the financial sector, increasing income
inequality and an increasingly pronounced impact
of speculative motives on financial decision-mak-
ing (Palley, 2007).

Dominant speculative investment leads to pe-
riods of unsustainable ups and downs, which
through pessimistic expectations and a drop in in-
vestment spending on a systemic scale activates a
vicious circle in which a drop in investment leads
to a drop in employment, consumption and fi-
nancial problems of indebted business units and
households. In these circumstances, in order to
prevent a total economic collapse, central banks
have been lowering reference interest rates for

decades and massively pumping liquidity into in-
stitutions that have previously led to overheating
of the system, which is why moral hazard is grow-
ing. In other words, those who brought the sys-
tem to the brink of collapse not only do not suffer
any consequences, but privatize profits, while, on
the other hand, the costs of economic collapse,
through their socialization, are transferred to the
citizens. In this way, after each financial collapse,
there is a new redistribution in favor of the rich
strata of society. Profits have been privatized,
while rehabilitation costs are reflected in a signifi-
cant increase in budget deficits and public debt
and the bankruptcy of households or the confisca-
tion of real estate purchased on credit. After reha-
bilitating those who caused the crisis, as a rule, we
move on to fiscal austerity measures that most se-
verely affect the poor and the middle class - raising
taxes, reducing pensions, laying oft or lowering
labor costs, cuts in spending on health, education,
social programs, etc. When the system stabilizes,
due to the lack of responsibility and the accompa-
nying moral hazard, the conditions are established
for another unsustainable rise of financial markets.
As a result, globally, economic growth has been
sluggish and unstable since the 1980s, with occa-
sional phases of rising unemployment, financial
crises and recessions.
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3. GLOBAL SOCIAL LAYERING, UNSTABLE AND DAMPED
ECONOMIC GROWTH AND FINANCIAL CRISES

A comprehensive analysis of the growing
economic and social tensions in the last four
decades comes in 2016 from the International
Monetary Fund, the central institution of the
Washington Consensus. Ostry, Loungani &
Furcerisu (2016) analyzed the impact of two
neoliberal policies - deregulation of interna-
tional capital movements (so-called capital ac-
count liberalization) and fiscal consolidation,
i.e. fiscal austerity measures aimed at reducing
the fiscal deficit and government debt levels -
on economic growth and inequality in the dis-
tribution of world income and wealth. There
have been several major financial crises in de-
veloped countries since the 1980s: the Wall
Street collapse of 1987, the crisis of savings
and loan associations during the 1980s, the
crisis of the European Monetary Mechanism
in 1992, the dot-com speculative bubble of
2000, the Global Financial crisis of 2008, and
the eurozone crisis of 2009. At the same time,
after the liberalization of the capital account,
Ostry et al. in more than 50 fast-growing mar-
kets recorded about 150 episodes of intensive
capital inflows which, in 20% of cases, ended
in a financial crisis. The authors point out that
the positive side of capital account liberaliza-
tion is that it allows free movement of long-
term-oriented capital such as foreign direct
investment, while its downside is the free
movement of short-term (speculative) capital,
most often in the form of portfolio invest-
ments (investment in securities) or short-
term bank lending, which often results in a
financial crisis in the host country with long-
term negative effects on economic growth,
employment and equality in the distribution
of income and wealth. Based on an analysis of
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224 cases of capital account liberalization in
149 countries, the authors conclude that after
the financial crisis, the Gini coefficient of in-
come inequality increased by an average of
2.2% within two years and by 3.5% within five
years since the outbreak of the crisis.

Elsewhere, the authors see no reason for
fiscal tightening in non-indebted economies,
as fiscal austerity has negative effects on citi-
zens' well-being and demand leading to declin-
ing output and consequently rising
unemployment and inequality in income and
wealth distribution. On average, fiscal consoli-
dation of 1% of GDP leads to a growth of long-
term unemployment by 0.6% and, within five
years, to the growth of the Gini coefficient by
1.5%. Global financial liberalization and insis-
tence on fiscal austerity lead to growth in so-
cial inequalities, but growing social
inequalities have a reciprocal negative impact
on economic growth - social inequalities sig-
nificantly reduce the level and sustainability of
economic growth (Ostry, Berg, & Tsangarides,
2014).

Thus, according to research by Oxfam
(2016) in the period 1988-2011 total world
income increased from 13.7 to 26.3 trillion US
dollars, which is the total increase of 12.7 tril-
lion. Of this growth, those in the 50% of the
poorest (3.1 billion in 2011) accounted for
only 9.9% of world income, while the 10% of
the richest (620 million in 2011) appropriated
an incredible 45, 7% and 1% of the richest (60
million in 2011) 11.8% of this growth (Chart

1).
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Chart 1. Share in global income growth in the period 1988-2011 in deciles (in%)
Source: Oxfam (2016)

So, in the observed period, the share of 10% of
the richest in the newly created income is more
than four times higher than the share of 50% of
the poorest inhabitants of the world. To make the
comparison even more picturesque, the share of
10% of the world's poorest inhabitants in the
newly created income in the observed period was

only 0.6%. Their annual income per person in the
observed period grew by an average of 2.8 US dol-
lars per year (Chart 2), while the annual income
per person of the 10% of the richest grew by an av-
erage of 142 US dollars (50.7 times more) and of
the 1% of the richest for 511 US dollars (182.5
times more).
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Chart 2. Average annual income growth in the period 1988-2011 per person in deciles (in US dollars)
Source: Oxfam (2016)

Of course, the ultimate instance in which
these huge inequalities in the distribution of
world income are reflected to the extreme is in-
equality in the distribution of world wealth. In the
period 2000-201S, the poorest 50% of the world's
population appropriated only 1% of the total
growth in world wealth, while the richest 10% ap-
propriated as much as 87%.

The data on the distribution of the total growth
in wealth among the richest inhabitants of the
planet is also interesting, on the basis of which it is
clear that even within the 10% of the richest, the
world's wealth is extremely unevenly distributed.
Within the total wealth that was appropriated by

10% of the richest in the observed period, 86% was
appropriated by 5% of the richest and 57.5% of
those 1% of the richest. Now we come to the ex-
treme data - in 2015, 1% of the world's population
owns wealth that is equal in value to the wealth of
the remaining 99% of the world's population.
Therefore, it is not surprising that in the same year,
the richest 62 people in the world have wealth equal
to the wealth of 3.6 billion people on the globe
(50% of the poorest). In the period 2010-2015 the
wealth of the 62 richest people in the world in-
creased by 45%, i.e. by 542 billion US dollars, while
the wealth of 3.6 billion people fell by 38%, ie. by
slightly more than a trillion US dollars (Chart 3).°

5 No less important, the wealth of the richest people in the world is significantly underestimated. The
rich hide a large part of their wealth in offshore zones, that is, tax havens. According to Reuters' esti-
mate, in tax havens around the world, the rich hide from 21-32 trillion US dollars, which is equal to
one-sixth of the world's total private wealth (Vellacott, August 22, 2012).
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Chart 3. Total wealth in the period 2000-201S (in billions of US dollars)
Source: Oxfam (2016)

In the years that followed, inequalities in dis-
tribution only grew. Thus, for example, in 2017,
the wealth of the world's billionaires increased by
129, that is, it increased by 2.5 billion US dollars
per day, while the wealth of the poorer half of the
world fell by 11% in the same period (Oxfam,
2018). In 2019, 2,153 billionaires possessed twice
the wealth of 4.6 billion people. Nearly half of the
world's population lives on incomes of up to 5.5
US dollars a day, while the rate at which poverty is
reduced has halved compared to 2013. At the
same time, in the period 2011-2017, in the G7
countries, workers' wages increased by 3%, while
dividend income appropriated by shareholders in-
creased by 31% (Oxfam, 2020).

The other side of growing inequality is fre-
quent financial crises and unstable economic

growth (Chart 4).
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Chart 4. Real GDP growth rate of the world (in%)
Source: World Economic Outlook Database (April 2020).
Note: estimates are given for 2019 and 2020.

4. THE VICIOUS CIRCLE OF PROFIT MAXIMIZATION,
ENVIRONMENTAL DEGRADATION AND PANDEMICS

As we have explained, the global system is
aimed at profit maximization. This goal leads to
accelerated globalization (and thus human mobil-
ity) and urbanization on the one hand and the
eternal desire to reduce costs on the other, which
leads to the exploitation of labor and natural re-
sources and significant growth in inequality in the
distribution of world income and wealth.

In this way, we enter a vicious circle - acceler-
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ated urbanization leads us to untouched parts of
the planet, which is why we are increasingly com-
ing into contact with plant and animal species that
are natural hosts of viruses completely unknown
to us. Also, due to the accelerated urbanization,
cities, especially in Asia and Africa, are becoming
overcrowded, which is why many people share a
small space, often with animals, which affects the
spread of the infection. On the other hand, the
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vast majority of the world's population, due to
growing inequality (although the diet is also reli-
giously and culturally conditioned), is forced to
eat available food that is inconceivable for the
richer Western world - snakes, frogs, rodents, scor-
pions, monkeys, bats, pangolins, dogs, insects, etc.

Degradation of the natural ecosystem leads to
a double danger - viruses are transmitted through
contact with animals that have not been in contact
with humans before, but also through food. Due
to the acceleration of globalization, urbanization
and growth in inequalities, these processes are
also accelerating. The problem is that there are still
millions of undiscovered pathogens in our rather
unknown natural ecosystem. Globalization,
through a significant acceleration in mobility; and
thus interactions between people, leads to the ac-
celerated spread of these pathogens to the world
population.

As we degrade the ecosystem and pollute the
environment, extinction and endangerment of
various animal species occur (biodiversity is re-
duced). Unfortunately, the fewer animal species,
the smaller the number of species that are poten-
tial hosts of pathogens, which makes it easier to
transmit the infection among the species that still
exist. To make the problem bigger, the researchers
found that in degraded ecosystems, there is a pro-
liferation of animal species that are the most com-
mon natural hosts and carriers of the virus - bats
and rodents (Vidal, 18® March 2020).

Since pathogens are just looking for a way to

survive, they will attack the dominant species. On
our planet, they are humans. Of course, when mi-
grating to new species and trying to ensure their
survival through the spread, viruses mutate, which
makes them unpredictable.

In China, one of the solutions adopted is the
abolition of markets where difterent types of wild
animals are traded (wet markets). This measure
cannot be effective unless the ruthless destruction
of the environment is renounced and a system
that will lead to a reduction in inequalities in the
distribution of world wealth and income is estab-
lished - poor people will have to continue to eat
food that is affordable to them, so the effect
achieved may be even worse - a flourishing black
market that will be even harder to control.

We return to the beginning - since we pollute
the environment and break through to parts of
ecosystems that have yet to be destroyed, nature
defends itself from us with pandemics - it is im-
possible for ecosystem degradation not to return
like a boomerang for the simple reason that we are
an integral part of it. Unfortunately, nature re-
sponds in the same way that we have organized
our global social system - the newly created value
is mostly produced by 90% of people, while it is
mostly appropriated by the 10% of the richest.
Reciprocity is noticeable in pandemic retaliation -
the virus does not choose, but the poorest will go
through the worst due to inadequate living condi-
tions (existential, hygienic, etc.), job loss and inad-
equate access to health services.

5. INSTEAD OF CONCLUSION: WHERE NEXT?

The coronavirus has again, in a cruel way, con-
fronted us with facts that are more or less known.
Urbanization, globalization, profit maximization,
and growing inequalities make us increasingly ex-

posed to episodes like this. There is no free lunch
in life - to reduce the risk of pandemics, it is neces-
sary to slow down globalization and urbanization
and protect our ecosystem. Also, it is necessary to
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give up the goal of profit maximization and reach
for a fairer distribution of world income and
wealth, invest more in people, their education,
green technologies and the health system. In
order to achieve this, an international agreement
and far more intensive, functional and construc-
tive cooperation between international institu-
tions, states, the private sector, the civil sector and
the citizens themselves are needed.

Picketty's proposal for the introduction of a
progressive global wealth tax seems quite accept-
able. He believes that the most important mecha-
nism for reducing inequality should be changes in
tax policy, which is why he advocates the intro-
duction of a global annual wealth tax. According
to him, it would be possible to introduce this type
of tax regionally on the territory the size of Europe
or America, and that these revenues in the Euro-
pean Union would not be negligible and would
reach the amount of 2% of GDP. At the same
time, it is necessary to work on harmonizing tax
regulations in different economies and eliminat-
ing tax havens (Piketty, 2014). According to
Oxfam, only 4% of the world's total tax revenue
comes from wealth taxes, while the estimated tax
evasion rate by the richest people on the planet is
30%. On the other hand, Oxfam (2020) estimates
that an additional 0.5% wealth tax on the richest
1% over a ten-year period would generate rev-
enues sufficient to cover the creation of 117 mil-
lion new jobs in the education, health and nursing
elderly people sectors as well as to cover all deficits
of this last sector.

Also, Picketty proposes the program "inheri-
tance for all", according to which every citizen of
France would receive 120,000 euros from the
state when he turns 25. The program would be fi-
nanced on the basis of the application of a very
progressive tax rate on wealth of, say, 0.1% on
wealth below the level of the French average of
200,000 euros to 90% for the richest. This would
also ensure that the huge accumulated wealth is
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only temporary - these taxes would be bearable
for those whose wealth is several million or several
tens of millions of euros, but would be difficult to
bear for those whose wealth is measured in hun-
dreds of millions of euros (Horbin, 12 Septem-
ber2019).

A fairer distribution of income and wealth, a
global wealth tax, increased tax collection effi-
ciency and progressive taxation could serve to fi-
nance a global fund that would allow the world's
poorest countries to gain access to health and
other social programs. Unfortunately, today, 4 bil-
lion people live in the world without any form of
social protection, which makes up 55% of the
world's population and only 29% have access to a
complete social protection program. In short, as
many as 71% of the world's population either does
not have access or has only partial access to the so-
cial protection program (International Labor Or-
ganization, 2017).

No less important, these are situations when it
becomes clear again how important institutions
and the trust of citizens in institutions are for dem-
ocratic societies. Managing the state is a serious
business, which is why societies headed by charla-
tans and incompetent people are especially vul-
nerable in the event of extreme events. Experience
shows that such leadership will be inclined to un-
dermine institutions by appointing party hench-
men to the detriment of expertise, thought and
knowledge. Citizens' trust in institutions is also
important, and it is built and maintained when cit-
izens are told the truth. It is therefore not surpris-
ing that societies in which there is no trust in
institutions face the widespread problem of undis-
ciplined citizens who do not follow the recom-
mendations of the authorities in these
extraordinary circumstances. As a result, in large
part as the pandemic intensified, some countries,
including developed ones, gave up trying to coop-
erate with citizens and resorted to drastic coercive
measures such as restricted movement or curfew.
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However, the facts show that in the past twenty
years, pandemics have not fundamentally changed
our way of thinking. The reason is simple - our pre-
ventive and follow-up reactions are slow because
people linearly extrapolate the future which makes
us unprepared and poorly responsive to exponen-
tial events. In this sense, it seems that the world
would react correctly in the future only in the event
of an extreme event - for example, bubonic plague
killed half the population in infected countries,
which forced serfs to gradually free themselves
from the feudal system (Acemoglu & Robinson,
2012). Again, swine flu affected about 60 million
people and about 200,000 died between April
2009 and April 2010, and nothing special has
changed in the world since then.

Geostrategically speaking, it is very likely that
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ECONOMIC CONSEQUENCES OF THE COVID-19
PANDEMIC AND CRISIS MANAGEMENT

EKONOMSKE POSLEDICE PANDEMIJE VIRUSA
COVID-19 | KRIZNI MENADZMENT

Rezime: Rad se zasniva na analizi posled-
ica aktuelne ekonomske krize izazvane pan-
demijom COVID-19. Pre svega analizirana je
uloga kriznog menadZmenta sa prakticnog i
teorijskog aspekta. Identifikovane su kljucne
ekonomske posledice pandemije po pojedinacna
preduzeca i privredu kao celinu. Dat je predlog
kljucnih potrebnih mera na nivou drzave za pre-
vazilazenje uocenih ekonomskih poremecaja.
Pored toga predstavljen je set pitanja iz osam
poslovnih oblasti koja sluze kao osnova za
utvrdivanje jaza u potrebnom i aktuelnom setu
preduzetih mera kriznog menadZmenta na
nivou pojedinacne organizacije.

Kljucne reci: krizni menadZment, krizne
mere, COVID-19, ekonomska kriza
JEL Klasifikacija: H12, M21

Summary: The paper is based on an analy-
sis of the consequences of the current economic
crisis caused by the COVID-19 pandemic. First
of all, the role of crisis management from the
practical and theoretical aspect is analyzed. The
key economic consequences of the pandemic for
individual companies and the economy as a
whole have been identified. A proposal of key
necessary measures at the state level for overcom-
ing the observed economic disturbances is given.
In addition, a set of questions from eight busi-
ness areas was presented, which serve as a basis
for determining the gap in the necessary and cur-
rent set of crisis management measures taken at
the level of an individual organization.

Keywords: crisis management, crisis meas-
ures, COVID-19, economic crisis
JEL classification: H12, M21
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1. CRISIS MANAGEMENT

Crisis management is one of the vital
functions of the organization because failure
to achieve the goals of this function can be
far-reaching and very negative for all stake-
holders. First of all, the consequences of the
crisis are manifested through a decline in fi-
nancial performance, jeopardizing liquidity
and disrupting the financial stability of com-
panies. After the crisis grows from a tactical
to a deep strategic crisis, the consequences
are far more radical and can lead to bank-
ruptcy and liquidation of companies. Given
that the consequences of the crisis change
over time and become more comprehensive
and serious, crisis management cannot be
viewed as a precision plan prepared in ad-
vance with a clear set of commands but as a
set of iterative steps and recommendations.
Fink (1986) states that crisis planning is the
art of reducing risk and uncertainty with the
goal of achieving greater control over the fu-
ture. Robert and Lajtha (2002) also con-
clude that effective crisis management is
based on a structured and continuous learn-
ing process that allows managers to deal with
unexpected situations, rather than a rigid cri-
sis plan. Coombs (2007) states that crisis
management is a process consisting of three
phases: pre-crisis period, response to the cri-
sis, and post-crisis period. The pre-crisis pe-
riod is based on the preparation of a
preventive response, a crisis plan, and the de-
termination of a crisis team. The response to
the crisis is realized through concrete meas-
ures and guidelines envisaged by the plan.
The post-crisis period is characterized by
learning activities and the creation of organi-
zational knowledge, which is the basis of fu-
ture crisis plans.
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Coombs (2006) and Barton (2001) in
their work conclude that organizations are
more prepared and easier to overcome the cri-
sis if they have prepared crisis plans that are
regularly updated on the basis of acquired
knowledge, have a defined crisis management
team, conduct crisis exercises to improve plans
and responses in times of crisis and periodi-
cally test crisis plans, and have prepared forms
of crisis information. Paraskevas (2006) points
out that effective crisis planning is aimed at
identifying early crisis signals, however, signals
can often be hidden and difficult to spot. The
same author states that when moving from the
pre-crisis phase to the acute crisis, the manage-
ment rarely manages to return the company to
a stable path, and the magnitude of the damage
is proportional to the organization's readiness
for the crisis and the effectiveness of crisis
measures taken.

In accordance with the previous, the recog-
nition of early crisis signals has a decisive influ-
ence on the size of the damage caused, and the
flexibility of the crisis plan and the compre-
hensiveness of crisis measures affect the effec-
tiveness of implemented activities to combat
the consequences. Depending on the depth of
the current crisis, the measures taken at the
level of an individual company are not enough
to give the desired result. The deep economic
crisis caused by the COVID-19 pandemic re-
quires the application of crisis management at
the state level as well, as a kind of organization.
By combining measures at the company level
and at the state level, it is possible to mitigate
the consequences of the deep economic crisis
and create a comprehensive crisis plan.

The first step in defining crisis measures is
the analysis of the current situation in terms
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of identifying the consequences of the crisis
in order to mitigate and eliminate its causes.
In the following, the basic trends caused by
the acute economic crisis are identified, and

after that, basic guidelines are formulated, in
the form of questions from several business
areas, for understanding the crisis manage-
ment gap.

2. ACUTE CONSEQUENCES IN THE BUSINESS SPHERE
CAUSED BY THE GLOBAL COVID-19 PANDEMIC

The scale of the global crisis caused by the
COVID-19 pandemic cannot yet be fully under-
stood. It is certain that the damage inflicted on
the economy already exceeds the scale of the
global financial crisis that occurred in 2008, and
some sources state that the crisis is greater than
the Great Depression (Roubini, 2020). These
two crises were accompanied by a 50% decline
in financial markets, a contraction in demand, a
freeze on credit activity, accelerated growth in
unemployment, a significant decline in domestic
GDPD, a rapid decline in corporate income, and
the final consequence was the bankruptcy of
many companies. The dynamics of manifesta-
tion of previous crises was incomparably slower.
Namely, the effects of the mentioned crises were
manifested for three years, while the manifesta-
tion of the effects of the current global pandemic
is three weeks. Local economies have been af-
fected to a greater or lesser extent, but overall,
due to global connectivity, in a very short period
of time, the economy is facing extremely large
losses and a potential recession in the coming
quarters. The Western Balkans region is no ex-
ception, including the Croatian economy. Mar-
ket signals clearly indicate several negative
trends:

1. There is a crisis of demand on the market,
which is a direct consequence of the ban on the
movement of people, but also the perception of
the population that monetary reserves are not

spent on discretionary spending. The drop in de-
mand caused a drastic drop in the companies'
turnover in the last two weeks. In some indus-
tries, such as sports shoes or branded textile
products, the decline is up to 90%. At the same
time, there is an additional problem of the col-
lection of receivables based on previously sold
(invoiced) goods, because many companies sta-
bilize their liquidity by prolonging the payment
of obligations.

2. The illiquidity of the economy is increas-
ingly manifesting itself, due to the application of
the strategy of preserving the existing liquidity
by individual companies. By limiting payments
and completely stopping the settlement of obli-
gations, except for the most urgent ones, a chain
of illiquidity is created, which is spreading at a
high speed throughout the entire economic sys-
tem. In this way, liquidity flows are completely
frozen.

3. Negative psychological factors dominate
among the population and the economy.
Namely, there is great uncertainty regarding the
duration of the global pandemic and the meas-
ures taken to prevent it, which further worsens
the economic situation and creates negative ex-
pectations in the short term. The companies' cri-
sis and planning teams have been making stress
tests and crisis plans for a period of 60 days, and
they are already being prepared for a period of
90 days. In addition, an increasing number of
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businessmen perceive that the new (in)nor-
malcy will Jast for some time until the end of the
current year due to the measures taken by the
governments of certain countries. For example,
the Government of Hungary introduced a mora-
torium on the payment of obligations based on
loans to businesses and households until the end
of the year. Shifting the perception of the dura-
tion of the black swan creates additional fear that
maximizes the company's desire to preserve and
strengthen the liquidity reserve at the expense of
other participants in the value chain.

4. Most economic entities, especially micro,
small and medium enterprises, do not have suffi-
cient liquidity reserves, and where they exist, it is
very uncertain whether they can last longer than
30 days with the existing level of regular costs.
Numerous companies, especially in Serbia, have
optimistically initiated new investment cycles
due to the period of previous prosperity, thus
consciously straining their liquidity position.
Such business decisions have brought businesses
into negative scissors because they do not have a
satisfactory liquidity reserve, which increases the
risk of rapid and certain bankruptcy. Faced with
a constraint on the side of sources of funding for
regular operations, many private sector compa-
nies are already making decisions about signifi-
cant reductions in employee salaries. In some
industries that have been particularly affected by
the crisis, reductions in employee wages are
drastic and range at the level of 60% of previous
wages.

5. In addition to the problem of maintaining
liquidity, which is the most acute, the business
activities of companies are accompanied by a
number of other restrictions. Namely, the supply
side is also facing a decline unless companies do
not have several months of stocks of inputs for
production and finished products; logistics sup-
ply chains have been disrupted due to restric-
tions on movement; the organization of
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telework is not fully organized and is largely inef-
ficient; a new concept of physical production has
been objectively imposed due to strict hygiene
and protective measures that cause new operat-
ing costs; numerous business contracts have
been terminated due to the manifestation of
force majeure risks; there is uncertainty in the in-
surance business as well as numerous other
problems.

6. Indirectly, it can be concluded that public
companies prolong or completely stop paying
their obligations to companies in the private sec-
tor. This further creates panic among medium
and large private systems that rely heavily on the
public sector. It is not entirely clear whether the
public sector's delays in payments are a conse-
quence of the intention to preserve its own lig-
uidity or a consequence of a new organization of
telework that reduces the capacity of public
companies to carry out their operational
processes on time. On the other hand, the Tax
Administration regularly blocks companies that
are late with the payment of tax liabilities, which
creates a system of asymmetric behavior of the
public sector and the perception of additional
fear among privately owned business entities.

7. Slowed economic and cash flows will very
quickly jeopardize the expected inflows of the
state budget, which will be formally visible in
mid-April when the next calculation and decla-
ration of value-added tax is made. According to
the official data of the Ministry of Finance of the
Republic of Serbia (2020), the income from
value-added tax, in the first two months of 2020,
makes as much as 49% of tax revenues, i.e. 44%
of the total budget revenues. Although there is
an evident jump in the turnover of basic food-
stuffs, it is not enough to compensate for the lost
inflows, but it only partially reduces the negative
effect of the reduced turnover of other goods
and services. In addition to the expected lower
inflow into the state budget on the basis of value-
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added tax, there is a certain chain of layoffs in the
private sector conditioned by the cessation of
economic activity. For example, the Austrian
economy has faced the highest unemployment
since World War II (Xuequan, 2020). The un-
employment rate increased by 52.5% compared
to the same month last year, and it is estimated
that at the end of March the number of unem-
ployed in Austria was 12.2%. The wave of the ex-
pected reduction of the labor force in Serbia, but
also in the countries of the Western Balkans, will
lead to a decrease in the inflow based on taxes
and contributions on salaries. Reduction of em-
ployment on the one hand and postponement
of payment of taxes and contributions on wages
by the economy, according to the Ministry of Fi-
nance of the Republic of Serbia, will lead to a
drop in revenues on this basis in the amount of
161 billion dinars, i.e. 1.3 billion euros (Ministry
of Finance of the Republic of Serbia, 2020). The
decline in economic activity is directly reflected
in the decline in inflows from other public rev-
enues - corporate income tax, excise duties, cus-
toms revenues, fees, taxes and others. However,
the increase in unemployment and the reduc-
tion of wages will also limit the liquidity capacity
of the population on the other hand.

8. There is a visible decline in revenues and
inflows in the public sector, which is partly due
to the non-payment of utilities by the population
and reduced demand due to less mobility of citi-
zens and the economy, on the other hand. Rep-
resentatives of the authorities of the Republic of
Serbia, in order to preserve social stability and
standards of citizens, made a decision that vul-
nerable categories of the population do not pay
utility bills, which started a wave of non-pay-
ment of any obligations to the state during the
crisis, even by the liquid part of the population.
There was no precise definition of the endan-
gered category of the population by the repre-
sentatives of the authorities - whether they are

pensioners, one-member households, house-
holds with a certain level of income, families
with a larger number of children, and the like. It
is certain that the countries in the region have a
certain short-term liquidity reserve, but it is clear
that the reduced inflows in the previous and next
period will reduce the liquidity capacity of the
state to pay its obligations.

9. The greatest pressure of the current crisis
will be exerted on entrepreneurs, micro, small
and medium enterprises (SMEs) which partici-
pate with 33.6% in the gross value added of Ser-
bia, i.e. in 28% of the gross domestic product and
employ 44% of registered employment (Min-
istry of Finance of the Republic of Serbia, 2020).
Given the high level of participation of the SME
sector in economic activity, their preservation in
times of crisis is becoming one of the basic tasks
of government officials. It is expected that the
consequences of the crisis will be manifested in
reduced employment in this sector and the
bankruptcy of a large number of entrepreneurs
and micro-enterprises. In the "frozen economy”,
it is not possible to pay salaries from the existing
reduced inflows and accumulated reserves, and
social (and security) tensions will be manifested
in proportion to the duration of the overall situa-
tion and the reduction of personal savings of dis-
missed people. Professor Milanovi¢ argues in his
work that one of the key dangers of the pan-
demic is social collapse, and a large number of
dissatisfied people can be expected who will feel
unjust losers of the pandemic (Milanovi¢,
2020).

10. Due to the protectionist attitude of the
state and the protection of the public sector, a
general feeling can be created that employees in
the public sector are favored in relation to em-
ployees in the private sector. First of all, this is a
consequence of state guarantees regarding the
preservation and security of jobs and the level of
earnings in the public sector, while employees in
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the private sector are left to a high level of uncer-
tainty and the ability of the private owner to en-
sure business continuity.

11. The dynamics and organization of work
is greatly influenced by the measures taken to
prevent the pandemic. Dismissal prevention is a
collective holiday already adopted by a number
of firms, followed by management’s perception
that losses can be partially offset after the lifting
ban during the summer months ends. The sec-
ond step, up to the terminal phase, is the imple-
mentation of a salary reduction plan in the range
of 50 to 70% of the previous salary, depending
on the work intensity in a particular company
and the share of the salary fund in the structure
of total company costs on a monthly basis. The
next step is to lower salaries to the level of mini-
mum wages. The terminal phase is forced unpaid
leave, non-renewal of fixed-term employment
contracts and dismissal of workers in order to
ensure the survival of economic entities.

12. The banking sector is under great pres-
sure. There is an outflow of liquidity from the
banking system due to the irrational withdrawal
of funds by the population and the economy
caused by uncertainty, fear of the population, the
need to spend the accumulated reserves and to
create "reserves in straw mattresses”. The mora-
torium measure adopted by the National Bank
of Serbia and other central banks in the region
directly affected the inflow of funds to the bank-
ing sector in the next 90 days, and in some coun-
tries by the end of the year. The consequence is
the inability to continue lending, approving
bank guarantees and drastically changing the ap-
petite to take on additional credit risk. In other
words, banks in this situation, without external
liquidity support, cannot be expected to provide
an additional lending activity that would stimu-
late the liquidity of the economy and enable
faster development of economic flows after the
crisis.
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13. In addition to the undoubtedly negative
consequences for the economy, there is also a
certain part of the economy for which the cost-
benefit analysis will show that it is profitable to
initiate intentional bankruptcy and liquidation of
the company. At the peak of undeserved liquid-
ity accumulated by non-payment of loans to
banks, operating liabilities, full salaries of em-
ployees, liabilities to the state, etc., the owners
withdraw liquid assets and declare bankruptcy
using the entire economic situation to preserve
the future reputation. In addition to the closure
of these companies, it is possible to expect a high
risk of bankruptcy of related companies in the
value chain of these companies.

Given the aforementioned negative trends,
the seriousness of the situation and the poten-
tially devastating effects of the pandemic on the
economy of Serbia, the Western Balkans and the
whole of Europe and the world, it is extremely
important to adopt a package of coordinated and
comprehensive measures to support economic
entities in order to overcome the already present
and evidently coming liquidity crisis on the mar-
ket. In addition to state measures, measures are
needed that are adopted at the level of individual
economic entities, which would create an inte-
gral and comprehensive package of crisis man-
agement measures.



ECONOMIC CONSEQUENCES OF THE COVID-19 PANDEMIC AND CRISIS MANAGEMENT

3. PROPOSAL OF STATE MEASURES
FOR OVERCOMING THE CRISIS

The measures introduced and announced so
far, and above all the moratorium on loans and
certain fiscal policy measures, represent a partial
relief for economic entities. However, in the cur-
rent situation, which is characterized by the para-
digm of a dramatic drop in turnover, i.e. income,
and then the inflow of money, state measures
will not be nearly enough. Namely, if we keep in
mind the very low level of liquidity reserves in
the economy, especially in the SME segment,
the complete absence of inflows in the short
term leads to a lack of money to cover basic op-
erating costs, including primarily wage costs,
suppliers and tax costs. Following the economic
logic, companies will very soon start reducing all
controllable costs.

Having in mind the above, it is necessary to
adopt urgent measures aimed at intervention in-
crease of the economy’s liquidity, the implemen-
tation of which must be inevitably fast in order
to avoid the first wave of bankruptcies and lay-
offs. The Federal Government of the Republic of
Germany has announced economic measures
worth 500 billion euros, which consist of 100
billion euros of direct investments in the equity
of companies affected by the crisis and 400 bil-
lion euros of guarantee schemes for future credit
activity of the economy. Besides that, additional
funding of € 100 billion has been provided for
KfW - Germany's development bank, which
would provide liquidity to companies in crisis.
All these measures account for more than 10%
of Germany's GDP (Chazan, 2020). The Span-
ish authorities announced measures worth 200
billion euros to help the economy, the Por-
tuguese government announced a package of
economic measures worth 9.2 billion euros, and
the French government provided funds to help

SMEs worth 60 billion euros (Martyr &
Mukhopadhyay, 2020). The most valuable pack-
age of measures to help the economy has so far
been announced by the United States, worth
more than one trillion euros (Higgins, 2020).

One of the basic steps is the establishment of
the Guarantee Fund by the Republic of Serbia
and relevant international institutions, such as
the European Investment Bank, USAID and the
like, which would, through guarantee schemes
with commercial banks, provide the much-
needed new liquidity to the economic system in-
terventionally and non-discriminatory through
liquidity loans.

A prerequisite for the success of the previous
model is adequate liquidity of the entire banking
sector. The National Bank of Serbia has multiple
mechanisms for raising the level of bank liquid-
ity, such as lowering the reserve requirement
rate, repo transaction rates and others, which
would spill over through loans to the economy:.
Thanks to the results achieved so far in the field
of fiscal and monetary consolidation policy, as
well as stable economic growth in the previous
period, the public debt of the Republic of Serbia
has been significantly reduced - from the former
level of 70% of GDP in 2015 to about 49% of
gross domestic product (Ministry of Finance of
the Republic of Serbia, 2020). The above means
that the Republic of Serbia currently has at its
disposal 8 to 10% of GDP (worth 3 to S billion
euros) for intervention in the economic system.
Also, the level of foreign exchange reserves is ex-
tremely high with almost twice the amount of
the dinar money supply - M1, covering the six-
month amount of imports of goods and services
(National Bank of the Republic of Serbia, 2020).
Having a satisfactory level of security in foreign
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exchange reserves, Serbia can prevent the bank-
ruptcy of the economy through monetary relax-
ation. At the same time, through interventions in
the foreign exchange market, the state can guar-
antee the stability of the exchange rate, which
would also eliminate the pressure on prices.

Another assumption is that a significant part
of the credit risk is taken over by the Guarantee
Fund (from 70 to 80%), in order to enable banks
to approve loans with a lower level of risk (given
the currently declining risk appetite) and thus in-
crease the likelihood of survival of their existing
clients.

These measures should be aimed at entrepre-
neurs, micro, small and medium enterprises, re-
gardless of the industry in which they operate, as
well as large enterprises that are directly affected
by the current crisis.

During the fourth quarter of 2019, the vol-
ume of newly approved loans to the Serbian
economy was 274.8 billion dinars (about 2.33
billion euros), of which 60% was approved to
the segment of micro, small and medium enter-
prises. In the same period, working capital loans
were approved in the amount of 129.7 billion di-
nars (about 1.1 billion euros). Assuming that, ac-
cording to the previous structure of approved
loans, 60% of working capital loans were ap-
proved to micro, small and medium enterprises,
the approved amount is 662 million euros.
Guided by the principle that the newly approved
loans represent the demand of the economy for
credit funds in normal business conditions, it is
concluded that the minimum amount of the re-
quired guarantee fund is the one that has just
been mentioned. This amount needs to be fur-
ther increased by the needs of large companies
directly affected by the crisis, but also reduced by
the effect of the moratorium on loan repay-
ments, bearing in mind that under normal cir-
cumstances part of newly approved loans is used
to refinance existing loan obligations. The total
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amount of liquid funds that could be approved
to the economy, without increasing the public
debt by more than 10% of GDD, is up to five bil-
lion euros.

When approving intervention loans for lig-
uidity, it is necessary to further specify and clar-
ify the criteria. One of the basic conditions for
approval is a non-discriminatory approach, i.e.
the absence of customer favoring by commercial
banks. On the other hand, in order to ensure the
general stability of the economy, clients must
commit themselves not to reduce the number of
employees for a minimum period of 6 months,
regular payment of wages, public revenues and
the discipline of regular payment of obligations
to suppliers. Furthermore, credit criteria should
be as simple as possible with the aim of quick ap-
proval and in line with the minimum acceptable
criteria uniform for all commercial banks: that
the client’s account was not blocked before the
state of emergency, the fulfillment of certain
standard criteria measured by ratio indicators,
and the like. Having in mind the currently
known projections of the scope and duration of
the crisis, as well as the expected echo effect of
the crisis on the economy, lending to the econ-
omy should be based on liquidity loans, with an
average maturity of 36 months and a grace pe-
riod of 12 months. At the same time, it is neces-
sary to ensure the availability of loans even to
those companies that are not currently in debt,
because they currently do not benefit from the
already implemented moratorium measure.

Complementary to the mentioned interven-
tion increase in the liquidity of the economic
system, the psychological aspect must not be
neglected. It is necessary to ensure the raising of
the trust of economic entities, which would con-
sequently lead to the thawing of the flow of
goods, services and money. A large part of the
turnover of goods and services is realized with
deferred payment, which leads to the conclusion
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that a special guarantee fund should be formed
aimed at insuring the claims of economic enti-
ties. This measure would reduce the economy's
fear of credit risk and would more freely main-
tain the pre-crisis volume of turnover and busi-
ness activities. Such secured receivables could
play the role of collateral for financing, both with
banks and in alternative financing options. The
body that could implement and realize this form
of guarantee is the Export Credit and Insurance
Agency (AOFI).

In addition to the listed key measures, it is
necessary to consider a number of fiscal reliefs
that can form a set of accompanying measures,
where a certain dose of caution is necessary for
their measurement. For example, delaying the
payment of advance tax on profits or property
would not produce a significant effect on the lig-
uidity of the economy. However, over-relief in
conditions where rapid government borrowing
is not possible can lead to government illiquidity
in the very short term. The state must find a bal-
ance between the dosed tax relief of the econ-
omy and the protection of its own liquidity, and
the right measure requires a precise cost-benefit
calculation.

Theoretically possible fiscal and other bene-
fits, if a detailed analysis of inflows and outflows
of budget funds shows their financial expediency
and reality, could be: relaxation of the burden on
salaries (taxes and contributions) in all active
private companies, relaxation of lump sums for
entrepreneurs in the period duration of the state
of emergency, relaxation of the amount of utility
services in the period up to 3 months for micro
and small enterprises, relaxation of the collection
of advance income tax in the current year for all
economic entities, refund (of the fiscal part) of
fuel costs for companies engaged in transporting
goods, relaxation of payments of the value-
added tax, suspension of calculation of interest
on due tax liabilities in the period of 90 days, sus-

pension of parafiscal levies in the period of 90
days, financing of salary compensations of all
employees who will be absent from work due to
COVID-19 disease, relaxation of customs duties
for companies predominantly focused on the
import of goods and as a measure to stimulate
the demand of natural persons suspension of ex-
ecution on the property of natural persons (or a
significant restriction) for a period of 9 months.

Decisions at the state level are not easy and
require coordinated calculations of implications
by the National Bank of Serbia and the Ministry
of Finance. It is important to point out that partial
and delayed measures or the absence of addi-
tional measures will certainly lead to a liquidity
collapse of the economy, which will bring with it
irreversible structural effects in the coming pe-
riod. A coherent set of previously proposed
measures, implemented quickly, will provide the
necessary liquidity and partially reduce the fear of
non-payment that has produced the freezing ef-
fect of the economic system. When we look at
the comparative practice, that is the economically
leading countries in the world, we conclude that
the focus of economic measures is on increasing
the liquidity of the economy, which in turn pro-
tects the liquidity of the state and social peace in
society. Speed in the implementation of measures
is crucial in order to use the existing capacity of
reaction reserves. With the passage of time and
the reduction of reserves, the response capacity
of the state will be smaller and smaller, and the ef-
fectiveness of aid to the economy will be lower.
To ensure a quick response, complicated bureau-
cratic procedures need to be avoided.

The proposed measures have implications
for increasing debt and/or reducing the level of
foreign exchange reserves. It should be borne in
mind that reserves and fiscal space for borrowing
are basically public policy instruments whose
primary purpose is to enable the state to inter-
vene in such extreme situations.
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4. IDENTIFICATION OF CRISIS MEASURES
GAP AT THE COMPANY LEVEL

Given that the nature of a business crisis can
be different, crisis management can, in a general
sense, be defined as a set of special measures
taken to address the problems caused by a crisis
(Devlin 2007, p. 1). Large companies have pre-
prepared crisis plans and crisis teams whose
main role is to implement previously prepared
plans at the time of the crisis. However, the exis-
tence of a crisis team is not always a guarantee of
a quality and quick response to the crisis. Augus-
tine (1995) states that crisis teams do not have
much value in crisis situations if they are never
tested. Mitroff, Harrington, and Gia (1996)
specifically point out that crisis team training is
extremely important so that team members can
make quick and quality decisions when a real cri-
sis manifests itself.

On the other hand, it is necessary to empha-
size that entrepreneurs, small enterprises and
many medium-sized enterprises do not have
enough human, organizational and financial ca-
pacities, and experience that would help them to
anticipatively prepare themselves for the crisis
and provide a systematic response. At a time of
deep economic crisis, such as the current crisis
caused by the COVID-19 pandemic, all crisis
measures, regardless of the size of the company,
are aimed at surviving in the short term and pre-
serving stability in order for business to continue
after the end of the acute crisis.

In practice, it is very common for companies
to view crisis situations separately. However, the
paradigm of the crisis is such that companies
face not only one type of crisis, but a number of
different crisis situations, especially in a deep
economic crisis. Therefore, the basic characteris-
tics of a crisis plan must be the comprehensive-
ness, feasibility and inclusiveness of all members
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of the collective, especially executive manage-
ment. A crisis management plan is, by its nature,
a set of guidelines instead of a completely precise
action plan because no crisis has the same symp-
toms and consequences. Authors Barton
(2001), Fearn-Banks (2001) and Coombs
(2007) state that a crisis plan saves time during a
crisis by proactively defining the tasks of team
members, providing the necessary information,
and providing guidance for action.

At the moment of the manifestation of the
first consequences of the crisis, a quick reaction
is necessary in the form of crisis measures that
prevent greater consequences. Carney and Jor-
den (1993) point out that a quick response
means that the organization is active and in con-
trol of the current situation. A similar conclusion
was reached by authors Arpan and Rosko-
Ewoldsen (2005) who state that a rapid and
early response to a crisis enables a company to
gain and maintain greater credibility among its
stakeholders. However, it is a very common case
in business practice that the managerial focus
during the crisis is focused exclusively on fi-
nances and financial indicators, because the con-
sequences of the deep economic crisis are
effected exactly through a drastic drop in income
and profitability indicators. In such circum-
stances, with a high degree of uncertainty, the in-
tegrated approach to crisis planning is
completely neglected and many business areas
remain outside the scope of crisis management.
In order for crisis management and crisis plan-
ning to have a positive effect, an integrated ap-
proach to crisis planning and expanding the
focus from finance to other related business
areas is necessary.

In this context, it is necessary to identify a
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comprehensive gap in crisis management prac-
tices and identify neglected crisis areas. The
management team, based on the recommended
self-assessment questions, can very quickly and
easily test the application of existing crisis man-
agement practices in the areas of finance, leader-
ship and organization, human resources,

marketing and sales, communication, procure-
ment and logistics, production and law. In the
following tables, based on many years of practi-
cal experience of the author, questions are given
that can assess the quality of applied crisis man-
agement in the company or any organization.

Do you have an integrated crisis financial plan for the company?
Have you done a detailed financial stress test and defined red lines of financial sustainability?
Have you made an analysis of different financial scenarios in business, keeping in mind the differ-

ent levels of activity affected by the crisis?
Have you made a financial risk register?

Do you have precise preventive strategies for financial risk management to protect the vitality of
the business for the post-crisis period (in terms of budgeting, reporting, performance measurement,
early warning system, financial leverage optimization, liquidity reserves, and communication with

commercial banks)?

Have you made a cash flow plan on a daily, weekly and monthly basis?

Have you made a plan for working capital optimization?

Have you analyzed the existing and signed loan agreements and identified the existence of con-
tractual clauses that would limit the possibility of further borrowing or withdrawal of additional

funds under these agreements?

Do you have in use a payable bank guarantees that can potentially burden the cash flow in the

short and medium-term?

Have you analyzed the portfolio of current investment projects and determined the priorities and

the possibility of postponing individual projects?

Have you defined an internal rulebook on transfer pricing to reduce the tax burden?

Table 1. Assessment of the crisis response gap in the finance segment.
Source: Author’s review

Do you have a crisis leadership system in place that knows who is doing what, with what re-

sources, in what time frame?

Does the crisis leader have experience in running a company in crisis situations?

Have you singled out key goals and success indicators for the crisis period?

Have you clearly defined your priorities in the crisis period and directed all employees to work in
this direction (are employees informed about priorities)?
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Have you determined which level of operations in each of the business functions of the company
is considered the minimum level of maintenance of the work process?

Do you have teams in charge of adequately responding to the crisis and are the roles of team
members clearly defined?

Have you defined a model for ensuring business continuity in case of operational risks (e.g. cen-
tral server shutdown, power outage, breakdowns and other escalations)?

Have you envisioned a way to provide critical inputs and raw materials to maintain a minimum
workflow in the event of a crisis?

Do you take care to preserve the credibility and image of the company?

Table 2. Assessment of the crisis response gap in the leadership and organization segment.
Source: Author’s review

Have you singled out priority work operations and employees who cover them during a crisis sit-
uation?

Is there a delegated person (or team) in the human resources sector who is active in the event of
an escalation of the crisis situation and are the tasks and responsibilities known?

Do all employees have clear instructions on how to function during the crisis?

Have you defined priority "projects” and redistributed employees according to priority activities?

Have you considered alternatives to permanent employment (e.g. alternating unpaid leave, col-
lective leave, dismissal of temporary and occasional employees, etc.)?

Have you defined a single contact list for all employees and provided a location that is accessible
to human resources department and management?

Do you transparently inform employees about all important crisis management decisions?

Do you monitor the work engagement, motivation and loyalty of employees during the crisis?

Do you adequately have an accurate insight into the activities of employees and their daily
agenda?

Have you analyzed the contracts with the employees and identified the risks that may arise in the
case of some labor-legal activities on your part?

Have you assessed the risk of some key employees leaving during or after the crisis?

Do you have a crisis talent management plan that takes special care of employees who are key to
the future development of the company?

Do you have a plan to inherit key positions?

Do you have a backup team plan in case of illness of individual team members?

Table 3. Assessment of the crisis response gap in the human resources segment.
Source: Author’s review
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Do you have a sales crisis plan that you have introduced to the sales team with corrected short-
term targets and an active current sales team?

Do you have alternative models and sales channels?

Have you adjusted the portfolio of products/services, putting more focus on those products/ser-
vices whose turnover is least endangered by the crisis situation or has the potential for growth due to
the crisis?

Can you introduce a new portfolio that will suit the changed spending habits during and after the
crisis?

Have you considered reducing the prices of products/services, in order to bring them closer to
the reduced purchasing opportunities of customers in an emergency?

Have you considered helping vulnerable categories of the population as a form of social responsi-
bility?

Have you contacted new distributors, who can make it easier for you to market goods/products
on the market?

Have you updated your credit policy in the area of credit ratings, nominal exposures, credit limits,
collection methods, and collateral instruments?

Do you follow the reactions of the main competitors to the new circumstances, in order to adapt
in time?

Have you considered extending the deferred payment period to strategic customers if you have a
liquidity reserve to provide additional credit to them?

Have you adapted to the new logistical and customs circumstances?

Have you comprehended the savings in marketing and sales activities during the crisis?

Table 4. Assessment of the crisis response gap in the marketing and sales segment.
Source: Author’s review

Have you created a crisis team that is responsible for internal and external communication?

Have you defined and communicated key messages to employees?

Have you determined the dynamics of informing employees and key stakeholders about the
most important messages?

Have you provided employees with online access to emails and a server where they can share in-
formation?

Have you provided access to databases 1) to employees for the data necessary for uninterrupted
work from home and 2) to key managers about the most important information about the company
to ensure business continuity?

Have you backed up all your essential data?
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Do you have a manual for a crisis situation or an internal document that describes the internal
communication procedure during a crisis?

Have you provided a contact phone, website, social media profile and e-mail for emergencies that
can be contacted by stakeholders, customers, the interested public and get relevant information?

Have you made a plan for offline communication in case of an interruption in the internet signal?

Have you communicated to the interested public precise information about the way companies
work during the crisis and how they can buy a product or get a service?

Do you regularly update information on websites and social networks?

Have you defined a clear policy for employees as they represent the company in times of crisis?

Table S. Assessment of the crisis response gap in the communications segment.
Source: Author’s review

Have you ensured smooth communication between the planning sector and the sales sector on
the one hand with the procurement and production sectors?

Have you defined the optimal stock of inputs and finished products?

Have you divided the product portfolio into key and ancillary products, if production has to be
reduced and if work is shifted to priorities?

Have you defined daily, weekly and monthly procurement and production plans?

Have you defined and provided the required quantities of production inputs in the event of a
complete disruption of logistics?

Have you asked suppliers to increase payment date and/or change other commercial terms due
to an emergency on the market?

Have you made a plan for the use of alternative raw materials and packaging if some distribution
chains between countries are interrupted?

Have you considered the possibility of reorientation to domestic producers?

Table 6. Assessment of the crisis response gap in the procurement and logistics segment.
Source: Author’s review

Have you defined a work plan in production that contains health and hygiene measures recom-
mended by the competent authorities?

Do you monitor the health and availability of production employees on a daily basis?

Have you redirected employees to work from home in situations where the nature of their job al-
lows it?

Have you considered redeploying employees to other tasks in the production if there is currently
no need for their positions?
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Have you proactively identified potential problems in production processes that could be the re-
sult of an emergency and proposed preventive measures?

Have you provided all employees in the production function with instructions and preparation
for reacting to the occurrence of a specific problem in the production process?

Have you mapped points in processes that in the greatest scope and most likely can be affected by
an emergency and produce production bottlenecks (processes, technology, and employees)?

Have you identified key employees/positions in the production function and critical inputs,
which are necessary to maintain production during an emergency?

Have you defined plans, scenarios and measures for recovery of production after the state of
emergency?

Table 7. Assessment of the crisis response gap in the production segment.
Source: Author’s review

Have you created a register of legal risks (list of legal risks, their assessment, strategies for treating
legal risks) for an emergency?

Have you identified temporary restrictions on the transport of goods?

Have you comprehended the impact of regulatory price limitation on certain goods and services?

Have you identified labor-legal risks related to possible changes in the employment status of em-
ployees?

Have you identified the force majeure risk in key contracts and the potential implications of the
provisions on business?

Have you identified legal risks in relationships with suppliers, customers and creditors?

Do you regularly monitor potential additional state measures and possible changes in relevant
legal regulations derived from those measures?

Have you identified the limitations and consequences for the business that can produce the lim-
ited functioning of public services and courts?

Table 8. Assessment of the crisis response gap in the legal issues segment.
Source: Author’s review

Based on the proposed questions and self-  fied is marked with the sign "i", and the practice

evaluation, it is possible to conduct a summary
assessment of the quality of crisis management
and identify a gap in the application of an inte-
grated crisis management system. The practice
of crisis management that is applied in the com-
pany and with which the management is satis-

that is not applied, i.e. with which the manage-
ment is not satisfied with the sign "x". Further,
each of the above eight areas of crisis manage-
ment is rated on a scale of 1 to S. The summary
assessment of the applied crisis management
practice of crisis management is calculated as the
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average score of eight given grades, with high
weight given to areas 1, 2 and 3 (weight 2),
medium weight for areas 4, S and 6 (weight 1.5)
and low weight for areas 7 and 8 (weight 1).

A hypothetical example of calculating the
quality of crisis management is given in the fol-
lowing table:

Areas Finance | Leadership | HR |Sales |[Communication|Procurement|Production| Law
Rating 4 5 3 2 5 3 2
Weight 2 2 15 15 1,5 1 1
Product of rating
and weight 8 10 6 3 75 6 3 2
% of max 80% 100% 60% | 40% 100% 80% 60% 40%
Sum of products 455
Total % of max 45,5/62,5=72,8%

Table 9: Calculation of the quality of crisis management practice
Source: Author’s review

The total percentage score of the applied cri-
sis management practice is divided by the num-
ber 62.5 (maximum score if all grades were S for
all eight areas of crisis management) by which
the summary score of the quality of crisis man-
agement is calculated. According to the calcu-
lated summary score, the company can be
classified into one of the five systems.

Level 1 - Ad-hoc system with a range of
grades from 0 to 20%. Crisis management is not
implemented or is implemented as an ad-hoc ac-
tivity. The company is not familiar with good
practice in this area or does not systematically
apply crisis management tools.

Level 2 - Reactive system with a range of
grades from 21 to 40%. Crisis management is
not consistent, it is established at some levels
and functions of the company. Responses to the
crisis are reactive.

Level 3 - Managed system with a rating range
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of 41 to 60%. Crisis management is being estab-
lished as an integrated management system at
the enterprise level. The processes and proce-
dures of the crisis management system are cre-
ated and a special function/body is established
in the company with the responsibility for crisis
management.

Level 4 - Proactive system with a range of
grades from 61 to 80%. All operational elements
of crisis management are applied in accordance
with best practice. Strategic and operational
planning is in direct connection with the crisis
management system. In addition, regular evalua-
tions and updates of preventive and reactive cri-
sis measures are carried out. Employees
proactively participate in reviewing the effective-
ness of the proposed measures and provide qual-
ity bottom-up inputs and suggestions.

Level S - Optimal management system with
a range of grades from 81 to 100%. The crisis



management system has become an integral part
of the company and is incorporated into all deci-
sion-making, planning and control processes.
The company actively works on improving crisis
management, assessing the effectiveness of crisis
measures and harmonization with best practices
in the industry. The competent function/crisis
management body has established de facto au-
thority and managers at all levels proactively co-
operate with it.

Based on the established maturity of the sys-
tem and the shortcomings identified through
the above questions, the management of the
company should take appropriate actions to
overcome the gaps and shortcomings of the cri-

5. CONCLUSION

The paper presents the consequences that
the current crisis has caused on the Serbian
economy. The key consequence is a drastically
reduced liquidity of all market participants, and
on that basis, financial stability. However, having
in mind the global character of the crisis, all the
countries in the region and most of the world are
facing very similar consequences for the national
economy. The differences stem from the size of
individual economies, and thus the losses that
economies record on a daily basis.

The speed of response in times of crisis is
one of the most important factors that can affect
the survival of the company and ensure business
continuity after the end of the crisis. In a deep
economic crisis, such as the current one caused
by the COVID-19 pandemic, integral, compre-
hensive and rapid state support is primarily nec-
essary because individual measures at the
company level cannot give effective results. The
state's response to the crisis must be primarily

sis management system. In other words, recog-
nizing gaps and missed elements of crisis man-
agement allows management to proactively
complete its system of crisis measures, assess the
quality and comprehensiveness of crisis manage-
ment, assess the maturity of the company in the
field of crisis management and prepare all neces-
sary decisions for survival during and after the
crisis period. At the end of the crisis, the lessons
learned and information gathered need to be in-
tegrated into the crisis plan, making them part of
the corporate strategy, organizational knowledge
and experience. Continuous improvement of
crisis management practices should lead the
company towards an optimal system.

aimed at significantly increasing the liquidity of
the economy and restoring the confidence of
participants in the stability of the economic sys-
tem. State measures to support the economy
must combine the mechanisms of fiscal and
monetary policy in order to achieve an efficient
and systematic result.

A comprehensive proposal for crisis meas-
ures at the state level is presented in detail in a
previous paper. The monetary, fiscal and parafis-
cal measures available to the state, the central
bank and the competent ministries were dis-
cussed. The total package of measures exceeds
the value of five billion euros, which proportion-
ally corresponds to the size of the Serbian econ-
omy when we compare them with the value of
economic packages of other countries in the re-
gion. However, the question is whether this
package of measures will be sufficient to com-
pensate for all the economic consequences
caused by the crisis.
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It is expected that entrepreneurs, small and
medium enterprises, with the smallest liquidity
reserves, will suffer the greatest consequences of
the economic crisis. In addition, companies
whose product portfolio consists of products
and goods that do not include basic foodstuffs
will also face significant consequences in the
short and medium term.

Regardless of size, no organization is im-
mune to the crisis and its consequences. There-
fore, crisis management must provide a rapid
response to the current crisis and crisis teams
have a primary role in preventing greater damage
and long-term consequences. The previous
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ANALIZA SISTEMSKOG RIZIKA
ELEKTROPRIVREDE REPUBLIKE SRPSKE

SYSTEMIC RISKANALYSIS OF
ELEKTROPRIVREDA REPUBLIKE SRPSKE

Rezime: Promjene kamatnih stopa, javna
potrosnja, cijena nafte, devizni kursevi i ostali
makroekonomski dogadaji utiu na skoro sve
kompanije i njihove prinose. U tom kontekstu,
moZemo procijeniti uticaj makroekonomskih
promjena prateci stopu prinosa na trzisni portfolio.
Ako je trziste odredenog dana u porastu, onda neto
uticaj makroekonomskih promjena mora biti
pozitivan. Znamo dauspjeh trzista odrazava samo
makroekonomske dogadaje, jer se dogadaji specificni
za odredene kompanije, odnosno nesistemski rizik,
moze eliminisati kroz proces efikasne diversifikacije.

U okviru ovog rada, nas zadatakje definisati i
izmjeriti sistemski rizik svih zavisnih preduzeca koja
ulaze u sastav Elektroprivrede Republike Srpske i
ispitati njegov uticaj na cijenu kapitala i vrijednost
zavisnih preduzea MH Elektroprivrede Republike
Srpske. Sistemski rizik posmatranih preduzeca zavisi
od izloZenosti makroekonomskim dogadajima i kao
takav moZe biti izmjeren kao osjetljivost prinosa koji
ostvaruju zavisna preduzeéa Elektroprivrede
Republike Srpske na fluktuacije prinosa koji
ostvaruje privreda Republike Srpske. Prema tome,
sigurni smo da Ce tvrdnje, Cinjenice i dokazi
prikazani u ovom radu biti od koristi kako
studentima, tako i akademskim istrazivacima,
teoreticarima i investitorima.

Klju¢ne rijeci: sistemski rizik, beta koeficijent,
cijena kapitala i zaduzenost.
JelKlasifikacija: G32

Abstract: Changes in interest rates, public
spending, oil prices, foreign exchange rates and other
macroeconomic developments affect almost all com-
panies and their returns. In this context, we can as-
sess the impact of macroeconomic changes by
tracking the rate of return on the market portfolio. If
the market is growing on a given day, then the net
impact of macroeconomic change must be positive.
We know that market success reflects only macroeco-
nomic events, as company-specific events, that is, non-
systemic risk, can be eliminated through the process
of effective diversification.

As part of this paper, our task is to define and
measure the systemic risk of all subsidiaries that are
part of the RS Power Company and to examine its
impact on the cost of capital and value of MH Elek-
troprivreda RS's subsidiaries. The systematic risk of
the observed enterprises depends on the exposure to
macroeconomic events and as such can be measured
as the sensitivity of the yields generated by the sub-
sidiaries of the RS Electric Power Company to the
fluctuations in the yields generated by the RS econ-
omy. Therefore, we are confident that the claims,
facts, and evidence presented in this paper will be of
benefit to students as well as academic researchers,
theorists, and investors.

Keywords: systemic risk, beta coefficient, cost of
capital and indebtedness.
JEL classification: G32
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1. UVOD

Racionalnim investitorima poznato je da
investiranje svih raspolozivih sredstava u akcije
jednog preduzeéa ne predstavlja mudru
investicionu alternativu, jer svako preduzece moze
da dozivi poslovni neuspjeh, te kao takvo u
krajnjem sluc¢aju dozivi sudbinu stecaja ili
likvidacije. U tom smislu, investitori mogu
umanjiti takvu opasnost ukoliko raspoloziva
sredstva za investiranje umjesto u jednu, rasporede
u dvije, tri ili pak dvadeset slu¢ajno odabranih
akcija razli¢itih preduzeca. Shodno tome, rizik
investiranja ¢e biti manji bududi da je vjerovatnoca
da ¢e sva preduzeca emitenata zapasti u probleme
znacajno niza. Ovako rasporedivanje sredstava
naziva se proces diversifikacije, koji kao takav utice
na smanjivanje nesistemskogrizika investitora.

Svjetska praksa pokazuje da je Amazon u
jednom trenutku imao najvi$u standardnu devija-
ciju prinosa, dok je Eksonmobajl (engl. Exxon-
mobil) imao najnizu standardnu devijaciju.
Investitori koji su posjedovali akcije Amazona imali
su prinos koji je u tom trenutku varirao oko cetiri
puta vie nego da su posjedovali akcije Eksona. U
tom kontekstu mudri investitori "ne stavljaju sva
jaja u istu korpu” jer smanjuju rizik kroz proces
diversifikacije. Medutim, diversifikacija moze da
eliminise rizik koji je specifian za neku odredenu
kompaniju (nesistemski rizik), ali ne i rizik npr.
pada cijena svih akcija na trzi$tu. Drugim rije¢ima,

2. METODE

Da bismo adekvatno izvrsili analizu sistemskog
rizika svih zavisnih preduzeca, u okviru teorijskog
dijela istrazivanja izvrsili smo pregled domace i strane
literature kako bismo utvrdili rezultate skorasnjih
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rizik koji utice isto na sve akcije i zbog toga se ne
moze eliminisati kroz proces efikasne diversifi-
kacijenaziva se sistemski rizik. U tom kontekstu,
sistemski rizik pokazuje stepen promjene
(varijacije) prinosa pojedina¢ne HoV ili portfolija
HoV u odnosu na promjenu prinosa koji odbacuje
trzi$ni portfolio.

U okviru ovog rada ispitacemo i analizirati
sistemski rizik MH Elektroprivrede Republike
Srpske, posmatrajudi zavisna preduzeca koja ulaze
u sastav MH Elektroprivrede Republike Srpske.
Namjera nam je da analizirajuéi sistemski rizik
Elektroprivrede Republike Sprske, ispitamo
njegov uticaj na cijenu kapitala i vrijednost
preduzeca koja ulaze u sastav Elektroprivrede
Republike Srpske. Dakle, posmatrali smo deset
zavisnih preduzeca koja ulaze u sastav Mjesovitog
holdingaFlektroprivrede Republike Srpske (pet
proizvodaca elektri¢ne energije i pet distributera
elektri¢ne energije). Za potrebe rada pregledali
smo ukupno 80 finansijskih izvjestaja i 80
izvjeStaja nezavisnog revizora i izra¢unali preko
3.500 finansijskih, imovinskih i prinosnih
pokazatelja u periodu od pocetka 2011. do kraja
2018. godine. Nakon ra¢unanja finansijskih
koeficijenata i odgovarajude statisti¢ke analize,
izvr§ena je adekvatna analiza sistemskog rizika
Elektroprivrede Republike Srpske iz ¢ega su
uoceni odguravajudi trendovi i izveden zakljucak.

istrazivanja u ovoj oblasti. Prilikom istraZivanja
prikupi¢emo podatke i o stanju u razvijenim
privredama (SAD), kao i o moguénostima primjene
novih saznanja na privredu u Republici Srpskoj.
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Takode, pristupili smo metodoloskom
prikupljanju, obradi i analizi sekundarnih i
primarnih podataka iz finansijskih izvjestaja u
posljednjih osamgodina svih zavisnih preduzeca
koja ulaze u sastav Elektroprivrede Republike
Srpske. U tom kontekstu, da bismo ispitali sistemski
rizik svih deset zavisnih preduzeca Elektroprivrede
Republike Srpske, pregledali smo ukupno 80
finansijskih izvjestaja i 80 izvjestaja nezavisnog
revizora i izra¢unali preko 3.500 finansijskih,
imovinskih i prinosnih pokazatelja u periodu od
pocetka 2011. do kraja 2018. godine. U okviru
analize finansijskog polozaja, za 10 posmatranih
preduzeda, izra¢unali smo: koeficijent tekude
likvidnosti, koeficijent ubrzane likvidnosti,
koeficijent finansijske stabilnosti, koeficijent
solventnosti, koeficijent interne stope rasta,
koeficijent maksimalno odrzZive stope rasta,
koeficijent zaduZenosti i cijenu kapitala za 2011,
2012,2013,2014, 2015, 2016,2017.12018. godinu.
U okviru analize prinosnog poloZaja, za 10
posmatranih preduzeca koja ulaze u sastav ERS-a
metodoloski smo analizirali i izratunali sljedeée
koeficijente: racio poslovnog rizika, racio
finansijskog rizika, racio ukupnog rizika, racio marze
pokrica, procenat iskoristenja poslovnog prihoda za
ostvarivanje neutralnog poslovnog rezultata, stopu
elasti¢nosti ostvarivanja poslovnog rezultata,
procenat iskoritenja poslovnog prihoda za
ostvarivanje neutralnog rezultata redovne aktivnosti,
stopu elasti¢nosti ostvarivanja rezultata redovne

3. PREGLED LITERATURE

aktivnosti, pokrivenost rashoda kamata, finansijsku
mo¢, rentabilnost ukupnog kapitala (ROI), analiza
trzi$ne cijene akcije, odnos izmedu trzi$ne cijene i
zarade po jednoj akciji (P/E), zarada po jednoj akciji
(EPS), prinos na sopstveni kapital (ROE) i prinos
na imovinu (ROA), EBIT marza, EBITDA marza,
bruto marza i neto marza za 2011, 2012, 2013,
2014, 2015, 2016, 2017. i 2018. godinu. U okviru
analize imovinskog poloZaja, za 10 posmatranih
preduzeca metodoloski smo analizirali i izratunali
sljedece koeficijente: broj dana vezivanja stalne
imovine, broj dana vezivanja teku¢e imovine, broj
dana vezivanja operativne imovine, broj dana
vezivanja zaliha i broj dana vezivanja potrazivanja od
kupaca za 2011, 2012, 2013, 2014, 2015, 2016,
2017.12018. godinu.

U okviru empirijskog istrazivanja utvrdili smo i
testirali uzorak od deset zavisnih preduzeca koja
ulaze u sastav Elektroprivrede Republike Srpske na
osnovu kojegsmo odgovarajuéim statistickim
metodama (regresije, korelacije itd.) sagledali
meduzavisnost sistemskog rizika i cijene kapitala.

U procesu nau¢nog istrazivanja, da bismo
mogli uporedivati dobijene rezultate analize,
koristili smo metode komparacije i klasifikacije,
zatim metode analize i sinteze. Metodologki je
neophodno utvrditi kakav je trenutni sistemski
rizik posmatranih preduzeca i kakavje njihov uticaj
na vrijednost preduzeca i mogu¢nost pobolj$anja
finansijskih "performansi" posmatranih preduzeca.

3.1. Beta koeficijent kao mjera sistemskog rizika

Moderna finansijska literatura polazi od toga
da se ukupni rizik sastoji iz sistemskog i
nesistemskog rizika. Prvi dio koji se odnosi na
sistemski rizik nastaje zbog razlicitih faktora koji

uti¢u na cijelo trziste, a to su: inflacija, promjene
kamatnih stopa, promjene u nacionalnoj
ekonomiji, promjene u poreskoj politici, promjene
deviznih kurseva itd. Drugim rije¢ima, to su oni
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rizici koji uticu isto na sve akcije i zbog toga se ne
mogu eliminisati kroz proces efikasne diversifi-
kacije. Druga komponenta rizika je nesistemski
rizik, koji predstavlja rizik vezan za odredenu
kompaniju ili odredenu djelatnost.! Kao takav
nesistemski rizik se moze smanjiti ili potpuno
eliminisati kroz proces efikasne diversifikacije.
Odnosno, kroz diversifikaciju neki od rizika koji je
svojstven sredstvu se moze izbjedi, tako da ukupan
rizik o¢igledno nema relevantan uticaj na cijenu
(Sharpe, 1964, pp. 426). Shodno tome, diversi-
fikacija polazi od ¢injenice da se s povecanjem
hartija od vrijednosti ¢iji je koeficijent korelacije
prinosa izrazito nizak uti¢e na smanjenje rizika
portfolija, $to se moze vidjeti naslici 1.

o(pp

Nesistemski

Ukupan rizik

I Sistemski rizik

Slika 1- Proces efikasne diversifikacije
Izvor: Bodie, Kane andMarcus, 2009, str. 163.

Broj hartija od vrijednosti

Uvidom u prethodnu sliku moze se zaklju¢iti
da se s povecanjem broja hartija od vrijednosti
smanjuje rizik portfolija, ali po opadajucoj stopi.
To zna¢i da doprinos dodatnih hartija od
vrijednosti smanjenju rizika opada s porastom
broja hartija od vrijednosti. Pored toga, mozemo

uoditi da se rizik portfolija moze smanjiti samo do
sistemskog rizika, $to znaci da sistemski rizik
predstavlja donju granicu do koje se rizik portfolija
moze umanjiti kroz proces efikasne diversifikacije
na jednom nacionalnom trzi$tu. Medutim,
ulaganjem u razlicite hartije od vrijednosti na dva
ili vise razlicitih nacionalnih trziSta moZe se uticati
na smanjenje sistemskog rizika. Ovaj proces u
finansijskoj literaturi se naziva medunarodna
diversifikacija, $to se moze vidjeti na slici 2.

o(pp

Sistemski rizik na
jednom nacionalnom
trzistu

Efekat smanjenja sistemskog rizika
kroz medunarodnu diversifikaciju

$ Globalni rizik

Broj hartija od vrijednosti na razli¢itim
nacionalnim trzitima

Slika 2 - Medunarodna diversifikacija
Izvor: Bodie, Kane andMarcus, 2009, str. 630.

Medunarodnom diversifikacijom? moze se
uticati na smanjenje sistemskog rizika, ali samo do
donje isprekidane linije koja oznacava globalni rizik.
Razlika izmedu gornje isprekidane linije i donje
crne linije predstavlja efekat smanjenja sistemskog
rizika kroz proces medunarodne diversifikacije.
Globalni rizik oznacava volatilnost svjetskih
finansijskih trzista i predstavlja donju granicu do
koje se rizik portfolija moze umanjiti kroz proces

* Eklatantni primjeri nesistemskog rizika preduzeca su: kvalitet menadzmenta, uspjesnost istrazivanja,
proizvodnja istog proizvoda od strane konkurencije, Strajk zaposlenih, nova tehnoloska otkrica itd.

2 Praksa pokazuje da nesistemski rizik obuhvata od 60% do 70% ukupnog rizika. U okviru sistemskog
rizika (na koji se odnosi od 30% do 40% ukupnog rizika) globalni rizik Cini oko 56%, sto znaci da se
medunarodnom diversifikacijom moze maksimalno eliminisati oko 44% sistemskog rizika portfolija.
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medunarodne diversifikacije na razli¢itim
nacionalnim trzitima. Prema tome, nesporno je da
medunarodna diversifikacija pruza niz razlic¢itih
mogucnostii povoljnosti za investitore.

Medutim, vilo vazan rizik za svako preduzece
je sistemski rizik preduzeca koji se mjeri beta
koeficijentom (), jer se nesistemski rizikmoze
eliminisati kroz proces efikasne diversifikacije.
Prema tome, model vrednovanja kapitalne aktive
(engl. CapitalAssetPricing Model-CAPM)
pretpostavlja da ¢e investitori zahtijevati o¢ekivani
prinos kao kompenzaciju za sistemski rizik, kao
dio ukupnog rizika. Ono $to predstavlja problem
za investitore jeste izracunavanje sistemskog rizika
kao dijela ukupnog rizika za investitore. Dakle,
hartije od vrijednosti koje imaju visok nivo
sistemskog rizika (¢iji je beta koeficijent visok),
imaju vedi o¢ekivani prinos. Ali traznja za hartijama
od vrijednosti koje imaju visok sistemski rizik je
veoma niska, pa je samim tim i cijena niza.
Naravno, hartije od vrijednosti koje imaju izrazito
nizak sistemski rizik (&iji je beta koeficijent nizak),
imaju i nize o¢ekivane prinose, traznja za tim
hartijama od vrijednosti je izrazito visoka, pa je i
cijena tih hartija od vrijednosti visoka. Prema
tome, osnovna tvrdnja CAPM modela jeste da
hartije od vrijednosti, ili druge investicione aktive
koje imaju isti sistemski rizik, moraju da imaju i iste
ocekivane stope prinosa.

Beta koeficijent je mjera sistemskog rizika i u
finansijskoj literaturi se ¢esto defini$e kao stepen
promjene (varijacije) prinosa pojedina¢ne HoV ili
portfolija HoV u odnosu na promjenu prinosa koji
odbacuje trzi$ni portfolio. Ukoliko je stepen
varijacije vedi, samim tim vedi je i sistemski rizik
HoV i obrnuto. Beta koeficijent (B) se moze
matematicki predstaviti na sljedeéi nacin (Esch,
Kieffer, Lopez, 2005, pp.44i91):

_Corr.r)

pi= Var(rt) ’

_ pi,t'd(rz’)
A= o)

t

Gdje je: pi- sistemski rizik HoV'i", Cov(rr:) -
kovarijansa izmedu prinosa na HoV'1" i prinosa na
trzi$ni portfolio "t", Var(r:) - varijansa prinosa
trzi$nog portfolija (trzista) "t", pis - koeficijent
korelacije izmedu prinosa na HoV"i" i prinosa na
trzisni portfolio "t", o(rt) - standardna devijacija
prinosa na trzi$ni portfolio "t" i o(r;) - standardna
devijacija prinosa na Hov'".

Koeficijent korelacije je statisticki model koji
pokazuje u kom smjeru se kre¢u dvije veli¢ine (u
nasem slucaju to je stopa prinosa na HoV'i" i stopa
prinosa trzi$nog portfolija "t") i koja je jacina veze
izmedu te dvije veli¢ine. Koeficijent korelacije se
krece u intervalu od -1 do +1. Kada se veli¢ine
kre¢u u istom smjeru (raste jedna veli¢ina i raste
druga veli¢ina), tada se koeficijent korelacije nalazi
u intervalu od 0 do +1, a kada se veli¢ine kre¢u u
suprotnim smjerovima (jedna veli¢ina raste, a
druga opada) tada se koeficijent korelacije nalazi u
intervalu od 0 do -1. Kada je koeficijent korelacije
0, tada se dvije veli¢ine kre¢u nezavisno jedna od
druge. Sto je koeficijent korelacije blizi ekstremnim
vrijednostima, odnosno +1 i -1, to je jata veza
izmedu dvije veli¢ine (Fibel, 2003, pp 169).
Shodno tome, beta koeficijent moze da bude
manji, vedi ili jednak 1. Kad je beta koeficijent
HoV'"i" ve¢i od 1 (f>1), tada ¢e poveéanje ili
smanjenje prinosa na trzi$ni portfolio "t" za jedan
procenat, imati za posljedicu povecanje ili
smanjenje prinosa na HoV'"i" ili portfolio HoV za
vi$e od jednog procenta. U tom slucaju, prinos na
pojedina¢nu HoV ili portfolio HoV ima vece
varijacije u odnosu na prinos koji odbacuje trzi$ni
portfolio, $to znaci da je ulaganje u HoVrizi¢nije u
odnosu na ulaganje u trzi$ni portfolio (trziste) i
ima vedi sistemski rizik. Sa druge strane, ako je beta
koeficijent HoV manji od 1, tada ¢e povecanje ili
smanjenje prinosa na trzi$ni portfolio "t" za jedan
procenat imati za posljedicu povecanje ili
smanjenje prinosa na HoV'{" ili portfolio HoV za
manje od jednog procenta. U tom slucaju ce
prinos na pojedina¢nu HoV ili portfolio HoV imati
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manje varijacije u odnosu na prinos koji odbacuje
trzi$ni portfolio, $to znaci da ¢e ulaganje u HoV biti
manje rizi¢no u odnosu na ulaganje u trzi$ni
portfolio (trziste) i imace maniji sistemski rizik.
Ako je beta koeficijent jednak jedinici, u tom
slu¢aju prinos na HoV"i" ili portfolio HoV i prinos
trzi$nog portfolija "t" imaju iste varijacije, odnosno
isti sistemski rizik. Odnosno, kada je beta jednaka
priblizno 1, to ukazuje da stopa prinosa fonda (u
ovom slucaju to je prinos na HoV'i" ili portfolio
HoV) varira zajedno sa reperom - u ovom sluéaju to
je prinos koji odbacuje trzigni portfolio "t" (Fibel,
2003, pp 174). Da bi beta bila jednaka jedinici,
koeficijent korelacije izmedu prinosa HoV"i" ili
portfolijaHoV i prinosa trzi$nog portfolija "t" mora

3.2. Karakteristican pravac

Beta koeficijent je moguce posmatrati sa
aspekta analize linearne regresije prinosa na
HoV'"i" ili portfolio HoV i prinosa koji odbacuje
trzi$ni portfolio "t". Shodno tome, linija koja
pokazuje prinos na HoV'"i" ili portfolio HoV, kao
funkciju prinosa trzi$nog portfolija "t" (trzista),
naziva se karakteristi¢na linija (engl. Characteristic
Line-CL). Karakteristi¢nu liniju mozemo
matematicki zapisati na sljede¢i na¢in (Jorion,
2003):

R=a+pR +e

R je zavisna varijabla i predstavlja prinos na
HoV"{" ili portfolio HoV u posmatranom periodu.
Alfa (a) predstavlja presjek linije regresije koji
pokazuje koliki je prinos na HoV'i" ili portfolio
hartija od vrijednosti iznad prinosa koji odbacuje
trzi$ni portfolio "t" (trziste), odnosno koliki je
dodatni prinos na HoV"i" ili portfolio hartija od
vrijednosti.
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da bude jednak jedinici (savreno pozitivna
korelacija), a pored toga mora da postoji jednakost
izmedu standardne devijacije prinosa na HoV'1" ili
portfolio HoV i standardne devijacije prinosa
trzi$nog portfolija "t" (trzista), $to je u praksi zaista
rijedak slucaj. U trZi$no orijentisanim i razvijenim
privredama, za stopu prinosa na HoV i ili portfolio
HoV uzima se stopa dividende na obi¢ne akcije, a
za stopu prinosa koju odbacuje trzi$ni portfolio
najcesce se uzima stopa prinosa grupe preduzeca ili
prinos grupe preduzeca koja su obuhvacena
indeksima S&P (Standard andPoor's) u SAD,
FTSE (indeks koji objavljuje FinancialTimes) u
Velikoj Britaniji, frankfurtskom DAX - u Njemackoj
itd. (Mikerevi¢, 2009, str. 203).

Beta koeficijent pokazuje sistemski rizik i
definise nagib karakteristi¢ne linje. Ry je nezavisna
varijabla i pokazuje prinos na trzi$ni portfolio
HoV"t". Parametar e je rezidual, a definiSe se kao
odstupanje prinosa na HoV iili portfolio hartija od
vrijednosti od regresione linije. Po definiciji, ovi
reziduali su jednaki nuli. Karakteristi¢nu liniju
mozemo vidjeti na slici broj 3.
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Prinos na HoVi

A

Prinos na trzi$ni portfolioz

Slika 3 - Karakteristicna linija
Tzvor: Sharpe, 1964, str. 439.

Beta koeficijent pokazuje vezu izmedu prinosa
na HoV'"i" ili portfolio hartija od vrijednostii prinosa
na trzi$ni portfolio "t". Kada je beta koeficijent visok,
tj. vedi od 1, tada je i nagib karakteristi¢ne linije vedii
obrnuto. Karakteristi¢an pravac ne predstavlja
stvarne veli¢ine (prinose). Stvarne veli¢ine
predstavljaju tacke na dijagramu rasipanja, koje se
gotovo nikada ne nalaze na karakteristi¢noj liniji.
Udaljenost tacaka od karakteristicne linjje pokazuje
reakcije prinosa na HoV"i" ili portfolio hartija od
vrijednosti vezane na novosti i dogadaje koji su
uticali na samu HoV; ali ne i na cjelokupno trziste.
Odnosno, prinos na HoV'i" ili portfolio hartija od
vrijednosti se moze podijeliti na dva dijela: prvi dio

je objasnjen trzi$nom stopom i beta koeficijentom, a
dok drugi dio zavisi od novosti koje su specifi¢ne za
samu HoV"{". Fluktuacije u prvom dijelu odrazavaju
trzi$ni rizik, dok fluktuacije u drugom dijelu
odrazavaju specifi¢ni rizik koji je vezan za samu HoV.
Dakle, karakteristi¢na linjje pokazuje sistemski rizik,
dok tacke na dijagramu rasipanja predstavljaju
specifi¢ni ili nesistemski rizik. Da bi se tacke nalazile
na karakteristi¢noj liniji, kao $to je npr. tacka A,
koeficijent korelacije izmedu stope prinosa na
HoV"{" ili portfolio hartija od vrijednosti i stope
prinosa koju odbacuje trzisni portfolio "t" mora da
bude jednak 1.> Budué¢i da se tacke rasipanja
gotovo nikad ne nalaze na karakteristi¢(nom

3 Kada je koeficijentkorelacije +1, tada se radi o savrsenopozitivnojkorelaciji.
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pravcy, ta razlika, odnosno to odstupanje se ¢esto
naziva rezidualom, a u finansijskoj literaturi se
oznacava sa e. Kada se tatka nalazi iznad regresione
linije, tada je prinos na HoV"i" ili portfolio hartija
od vrijednosti bio bolji nego $to se moglo
predvidjeti regresionom linijom. U suprotnom
slucaju, kada se tatka nalazi ispod regresione linije,
tada je prinos na HoV"i" ili portfolio hartija od

vrijednosti losiji nego $to se moglo predvidjeti na
osnovu poznavanja trziSnog prinosa. Vazno je jos
napomenuti da $to je koeficijent korelacije blizi
jedinici to su tacke na dijagramu rasipanja blize
karakteristi¢noj liniji. Dakle, $to je manji raspon,
korelacija je veca i obrnuto, a to se graficki moze
prikazati na sljedeci nacin.

A
Prinos na Prinos na
pojedinaénuH pojedina¢nuH
oVi oVi
°
°
o./ °
° °
>
° ° Stopa prinosa trziSnog @ Stopa prinosa trzisnog
portfolijaz portfolijaz
°

Slika 4 - Karakteristicna linija u zavisnosti od koeficijenta korelacije

Prema tome, $to je udaljenost tacaka od
karakteristi¢ne linije veca to je nesistemski rizik
akcija veci, a to znaci da prinos na HoV"i" ili
portfolio hartija od vrijednosti daje znacajno
manju korelaciju sa prinosom koji odbacuje trZi$ni
portfolio HoV"t". Sa druge strane, $to je disperzija
manja, korelacija je veca, nesistemski rizik je manji.
Medutim, model vrednovanja kapitalne aktive
polazi od toga da se nesistemski rizik moze
eliminisati kroz proces efikasne diversifikacije. Ve¢
je konstatovano da kada je beta jednaka jedan, tada
HoV ima isti sistemski rizik kao i cijelo trziste.
Medutim, kada je beta koeficijent ve¢i od jedan
(nagib karakteristi¢ne linije je vedi od jedan) to
prakti¢no znaci da se dodatni prinos na HoV'i" ili
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portfolio hartija od vrijednosti brze mijenja od
dodatnog prinosa koji odbacuje trzi$ni portfolio
HoV"t". U tom slu¢aju, HoV ima ve¢i sistemski
rizik nego cijelo trziste, a takve HoV se u
finansijskoj literaturi nazivaju agresivne HoV. Sa
druge strane, kada je beta koeficijent prinosa na
HoV'i" ili portfolio hartija od vrijednosti manji od
jedan (nagib karakteristi¢ne linije je manji od
jedan) to zna¢i da se dodatni prinos na HoV'i" ili
portfolio hartija od vrijednosti sporije mijenja od
dodatnog prinosa na trzi$ni portfolio Hov"t". U
tom slucaju, HoV ima manji sistemski rizik nego
cijelo trziste, a takve HoV se nazivaju defanzivne
HoV. To se grafitki moze prikazati na sljedeci
nacin:
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Agresivne
, HoV, p>1

p=1

Prinos na HoV i

Defanzivne
HoV, <1

>

Stopa prinosa trzi$nog portfolijaz

Slika S — Nagib karakteristicne linije
Izvor: Van Horne, Wachowicz, 2002, str. 103.

Beta koeficijent, kao mjeru sistemskog rizika, odnosno funkcija uglova. Karakteristi¢nu liniju u
matematicki moZemo izraziti i primjenom  trigonometrijskoj kruznici mozemo vidjeti na
odgovarajudih trigonometrijskih funkcija, slicibroj 6.

,
. ’1
;

Slika 6 - Prikaz karakteristicne linije u trigonometrijskoj kruznici*
Izvor: Janjic, 2016, str. 203.

4 U trigonometrijskoj kruznici karakteristicna linija je prikazana pod uglom od 45 stepeni (d =45,
iskljucivo zbog boljeg prikaza i lakse prezentacije podataka u okviru trigonometrijske kruznice.
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Crvena linija u trigonometrijskoj kruznici
predstavlja karakteristi¢nu linjju.’ Prema tome, na
osnovu slike 6 beta koeficijent mozemo izraziti
sljede¢im trigonometrijskim oblikom:*

_sind

P coso

=tgd odnosno

P =ctgp= c?ﬂ =ctg(90° - &)
sin ¢

Medutim, ve¢ je konstatovano da je beta
koeficijent trzi$nog portfolija jednak jedan,
$to znadi da je ugao karakteristi¢nog pravca
trzi$nog portfolija 45 stepeni, odnosno 2 7Shodno
toj konstataciji, vrijedi sljedeéi
matemati¢ki oblik:

_ sin 45°
cos 45°

=tg45° =1

Prema tome, analizom trigonometrijske
kruznice mozemo da zaklju¢imo da ée:
= beta koeficijent biti pozitivne vrijednosti kada
se ugao karakteristi¢ne linije krece u intervalu
izmedu 0°190°,
= beta koeficijent biti negativne vrijednosti kada
se ugao karakteristi¢ne linije kre¢e u intervalu
izmedu 90°1180°
Visina beta koeficijenta je direktno uslovljena
standardnom devijacijom prinosa na pojedina¢nu
HoV"i" ili portfolio HoV, standardnom devijacijom
prinosa trzi$nog portfolijaHoV"t" i koeficijentom

korelacije prinosa. Ukoliko podemo od teorijske
pretpostavke da postoji savr$eno pozitivna
korelacija prinosa i ukoliko je standardna devijacija
prinosa na HoV'i" vec¢a od standardne devijacije
prinosa trzisnog portfolija't" (trzista), tada ¢e ugao
delta biti veci od 45 stepeni (§ >45°), a tangens
ugla delta ée biti vedi od 1 (tg8>1). U tom slucaju,
sistemski rizik HoV"i" ¢e biti veci od sistemskog
rizika cijelog trzista. Sa druge strane, ukoliko
postoji savr§eno pozitivna korelacija prinosa i
ukoliko je standardna devijacija prinosa na Hov'i"
manja od standardne devijacije prinosa trzi$nog
portfolija't" (trzista), tada ¢e ugao delta biti manji
od 45 stepeni (8<45°), a tangens ugla delta ¢e biti
manji od 1 (tg8<1). Saglasno tim pretpostavkama,
sistemski rizik HoV"i" ¢e biti manji od sistemskog
rizika cijelog trziSta.

5 Puni dio karakteristiche linije predstavlja ugao od 45 stepeni, dok isprekidani dio linije predstavija
ugao od 225 stepeni. Podjela karakteristicne linjje je uradena zbog karakteristika trigonometrijske

kruznice, iako je nagib ostao isti (3=1).

6 Pod uslovom da su imenioci razli¢iti od nule.

L . 2 L L =2
7 Sinus i kosinus ugla od 45 stepeni iznosi 2£ dok sinus i kosinus ugla od 225 stepeni iznosi — .
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3.3. lzvodenje CAPM modela

Nakon kvalitativne i kvantitativne obrade beta  trzi$ta kapitala mozemo predstaviti sljede¢im
koeficijenta mozemo pristupiti izvodenju CAPM  matemati¢kim oblikom:
modela® sa matematitkog i ekonomskog aspekta.

S _ O(P ) B P f
Matematicka interpretacija CAPM modela. B~ o
Da bismo pristupili izvodenju modela ?
vrednovanja kapitalne imovine matematickim Ovaj nagib je maksimalne vrijednosti kada je A

putem, potrebno je matemati¢kom formulom jednako B, $to mozemo vidjeti na slici 7.
prikazati nagib linije trzita kapitala. Nagib linije

o

v

Slika 7- Linija trista kapitala
Izvor: Esch, Kieffer, Lopez, 2008, pp. 95 and 96.

Shodno tome, moze se konstatovati dakadaje  Xo,..., Xa, (Xsi= 1) , imaéemo (Esch, Kieffer,
A=B, u tom kontekstu, maksimalna vrijednost Sz Lopez, 2005, pp.95):
je Si. Dakle, ako razlicite akcije koje ¢ine trzisni N

tfoli SN S u'=0
portfolio (na osnovu proporcija) izrazimo sa X, A Xk

k=12,..,N

8 Model vrednovanja kapitalne imovine CAPM (engl. Capital Asset Pricing Model-CAPM), temelji se na
odnosu izmedu rizika i ocekivanih prinosa na rizicnu aktivu. Model vrednovanja kapitala polazi od
toga da ce se investitori odluciti na ulaganje u bezrizicnu aktivu i u portfolio rizicne aktive. Ulaganje u
bezrizicnu aktivu nije nista drugo nego kupovina hartija od vrijednosti koje su emitovane od strane
drzave koja uziva visok kreditni rejting (AAA), a to su najcesce trezorski zapisi. Investitori ulaganjem u
bezrizicnu aktivu ne preuzimaju nikakav rizik. Rizicna aktiva predstavlja ulaganje u rizicne hartije od
vrijednosti, koje imaju odgovarajuci stepen rizika u pogledu ocekivanih prinosa. Na slici broj 1
prikazan je skup svih mogucih portfolija prilikom ulaganja u rizicnu aktivu.
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Odnosno,

N

“ﬂ*WEZX#WD{ZXJW=&@@+eﬁ

= =

) N N
o =22 XX,

J=1j=1

Na osnovu sljedeceg matematickog obrasca, slijedi:

> X, (0P, - Pf)J
A%JmangthN
o D2 XX,

J=1 =1

Prema tome, u odnosu na Xy, slijedi naredni matematicki oblik (Esch, Kieffer, Lopez, 2008, pp. 96):

2 (ﬁX, (O(PA>—Pf)J (0B)-Pf)-0? —(iX, (O(PA>—Pf)j-2ﬁX,ok,

(SDx'=—= ;
O-A
2:(0(P) =P XO(R) = Pf)-07 =2-(0(P) = Pf | 2 X 0,
- -
_2.(02)-Pr)-(0B) - Pr)-o% ~(0P) - P o)
o)
Odnosno, u konaénom obliku:

o
O(R)~Pf =(O(P) = Pf) -

0y
Stopu ocekivanog prinosa HoV"k" mozemo zapisati i na sljede¢i na¢in:

O(P)=Pf+B,(O(P)—Pf), gdjeje: p, =24

2
Oy
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Gdje je: O(Pyx) — stopa ocekivanog prinosa
HoV"K", Bx - sistemski rizik HoV"k", Pf - stopa
prinosa kod nerizi¢nih ulaganja, O(Pa) - stopa
prinosa trzi$nog portfolija "A", 0% - varijansa prinosa
trzi$nog portfolija "A" i oxa kovarijansa izmedu
stope prinosa na HoV"k" i stope prinosa trzi$nog
portfolija "A" (trZista). Prethodni matematicki izraz
predstavlja model vrednovanja kapitalne imovine
koji je izveden matematickim putem.

Ekonomska interpretacija CAPM modela.
Nakon matematicke interpretacije modela
vrednovanja kapitalne imovine, slijedi za nas
ekonomiste, mnogo bitnija, ekonomska
interpretacija modela. Dakle, polazi se od
pretpostavke da se potencijalni investitor nalazi u
stanju trzi$ne ravnoteze, gdje ima tri solucije. Prva
solucija je da ¢itav svoj kapital ulozi u trzi$ni
portfolio HoV"t" koji odbacuje o¢ekivanu stopu
prinosa O(P:)°, gdje ¢emo imati sistemski rizik
jednak trzi$nom sistemskom riziku, a to je jedan.
Druga solucija je da investitor svoj kapital ulozi u
bezrizi¢nu aktivu, uz odgovarajucu stopu prinosa
Pf, gdje nema sistemskog rizika. I treca solucija je
da svoj kapital investitor jednim dijelom investira u
trzi$ni portfolio HoV"t", a drugim dijelom u
bezrizi¢ne hartije od vrijednosti. U tom slucaju,
ocekivana stopa prinosa ¢e se kretati izmedu
vladajude ocekivane stope prinosa koju odbacuje
trzi$ni portfolio akcija O(P:) i stope prinosa kod
bezrizi¢nih HoVPL."® Ako se pretpostavi da je
investitor Y kapitala uloZio u trzi$ni portfolio

HoV"t" i daje i sistemski rizik preduze¢a "i", onda
je:

B=Y B +(1-Y) B
gdje je, B,=1, a p,=0, slijedida je:
ﬁi:Y'ﬂt
B =Y

Prethodnom jednacinom je dokazano da
sistemski rizik iskljucivo zavisi od ulaganja u trzi$ni
portfolio HoV, jer ukoliko bi cjelokupni kapital
investitor uloZio u bezrizi¢nu aktivu, sistemski rizik
bi bio jednak nuli, a o¢ekivana stopa prinosa bi bila
jednaka stopi prinosa kod bezrizi¢nih hartija od
vrijednosti. Prema tome, o¢ekivana stopa prinosa
HoViO(P;) se dobije kao ponderisana aritmeticka
sredina ocekivane stope prinosa trzi$nog portfolija
HoV"t" O(Py) i stope prinosa kod bezrizi¢nih ula-
ganja Pf, $to se moze prikazati na sljededi na¢in
(Sogki¢, 2006, str. 198).

O(P)=(1-Y)-P,+Y-O(P)
a iz prethodne formule je f, =Y,
slijedi da je,
O(R)=(1=p,)-P, + f,O(F)
O(R) =P, ~ P, + F,0(F)
O(R) =P, + B 0(R)~P,)

9 U literaturi se ¢esto umjesto oc¢ekivane stope prinosa koju odbacuje trzidni portfolio moze sresti
naziv vladajuca ocekivana stopa prinosa na trzistu kapitala.

1% O¢ekivanastopaprinisaHoViliportfolijaHoVée se kretatizmeduoéekivanogprinosatrzisnogportfolijai
stope prinosabezrizicnihhartijaodvrijednosti, ukoliko je Pf>(O(Pt) — Pf) iukoliko je beta manja od 1, a
ukoliko je Pf<(O(Pt) - Pf) ikada je beta veca od 1, tadaceocekivanastopaprinosaHoViliportfolija-

HoVbitiiznadO(Pt).
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Posljednji izraz predstavlja model vrednovanja
kapitalne aktive, odnosno CAPM model, gdje je:
O(P;) - stopa o¢ekivanog prinosa HoV ili potrfolija
HoV'"i", i- sistemski rizik HoV ili portfolija HoV 1",
Pf - stopa prinosa kod nerizi¢nih ulaganja, O(P;) —
ocekivana stopa prinosa trzi$nog portfolija "t".
Grafi¢ki prikaz koji pokazuje odnos izmedu
ocekivanog prinosa HoV ili portfolija HoV "i" i beta
koeficijenta, kao mjere sistemskog rizika HoV'{",
nazivamo linjjom trZista hartija od vrijednosti (engl.
Security Market Line - SML). Linija trzista HoV je
prikazana naslici 9.

P; {A SML ili CAPM
°B
P,
Bi(O(Pt )- Pf)

Py

\ 4

0 defanzivne B=1 agresivne 8

Slika 8 - Linija trzista HoV-a ili CAPM
Tzvor: Van Horne, Wachowicz, 2002, str. 108.

Plava linja je linjja trziSta hartija od vrijednosti,
odnosno linjja modela vrednovanja kapitala. Na
slici 9 se moze uoiti da je nagib linjje trzista HoV
odreden riziko premijom Bi(O(Pt)-Pf). Riziko
premija predstavlja umnozak cijene rizika (O(Pt)-
Pf) i koli¢ine sistemskog rizika koji je mjeren
betom {. To prakti¢no znai - §to je veca cijena
rizika, samim tim je i nagib linije trZi$ta HoV vedi.
U stanju trzi$ne ravnoteze sve HoV se nalaze tatno
na liniji trzista HoV. One HoV koje se nalaze iznad
linije trzi$ta HoV su potcijenjene HoV, kao $to je
npr. HOV"A", jer pri istom sistemskom riziku
HoV"A" nudi mnogo vedi o¢ekivani prinos nego
$to se moze predvidjeti linjjom trzista kapitala. Ta
razlika izmedu stvarne i "fer" ocekivane stope
prinosa obiljezili smo sa a. Sa druge strane, one
HoV koje se nalaze ispod linije trzista HoV su
precijenjeneHoV, kao $to je npr. HoV"B', jer pri
istom sistemskom riziku HoV"B" nudi mnogo
manji ocekivani prinos nego $to se moze

predvidjeti linjjom trzista kapitala.

4. REZULTATI ISTRAZIVANJA

Elektroprivreda Republike Srpske (ERS) je
jedna od najvec¢ih korporacija iz Republike Srpske, a
osnovana je kao Javno preduzece 2. juna 1992.
godine Odlukom Narodne skupstine Republike
Srpske. U cilju povecavanja efektivnosti, efikasnosti i
produktivnosti u poslovanju, u ranijem periodu je
bilo potrebno da se Elektroprivreda Republike
Srpske organizaciono modernizuje i da svoje
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poslovanje prilagodi preduze¢ima i korporacijama
koje svoje poslovanje obavljaju u razvijenim trzi$nim
privredama. Shodno tome, Vlada Republike Srpske
je odlukom broj 02/1-020-60/06 od 30.12.2008.
godine, u skladu sa Zakonom o preduzeéima i
Zakonom o javnim preduze¢ima, organizovala
Elektroprivredu Republike Srpske kao Mjesoviti
holding Elektroprivreda Republike Srpske
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akcionarsko drustvo Trebinje. Kao takav, MH
Elektroprivreda RS se bavi djelatno$¢u proizvodnje
elektriéne energije i eksploatacijom sirovina koje su
potrebne u proizvodnji elektri¢ne energije,
distribucijom i prodajom elektri¢ne energije,
upravljanjem elektroenergetskim sistemom
Republike Srpske, rukovodenjem projektima i
implementacijom projekata u energetskom sektoru
u Republici Srpskoj (Preuzeto 8.2.2020. godine, sa
web sajta: wwwersba).

U sastavu MjeSovitog holdinga "Elektroprivreda’
Republike Srpske je 11 zavisnih preduzec¢a i mati¢no
preduzece, koje permanentno kontroli$e, odnosno
prati i ocjenjuje uspjesnost poslovanja svih zavisnih
preduzec¢a. Od toga, pet preduzeca se bavi
proizvodnjom elektri¢ne energije, pet preduzeca se
bavi distribucijom elektri¢ne energije, dok se jedno
preduzece bavi istrazivanjem, ispitivanjem i razvojem
elektroenergetske opreme. Zavisna preduzec¢a koja se
bave proizvodnjom elektri¢ne energije su:

= ZP Hidroelektrane na Drini a.d. ViSegrad
(HEDR-RA),

= ZP Rudnik i TermoelektranaGackoa.d. Gacko
(RITER-A),

= ZP Rudnik i TermoelektranaUgljevika.d.
Ugljevik (RTEU-R-A),

= ZP Hidroelektrane na Vrbasu a.d. Mrkonji¢ Grad
(HELVR-A),

= ZP Hidroelektrane na Trebi$njicia.d. Trebinje
(HETR-R-A),

Zavisna preduzeca koja se bave distribucijom
elektri¢ne energjje su:

» ZP Elektrodistribucija Pale ad. Pale (EDPL-R-A),

»ZP Elektrohercegovinaad. Trebinje (EKHC-R-A),
» ZP Elektrokrajinaa.d. Banja Luka (EKBL-R-A),

» ZP Elektro Bijeljina a.d. Bijeljina (EJBJ-R-A),

» ZP Elektro Doboja.d. Doboj (ELDO-R-A),

Takode, u sastavu MH ERS je i ZP Istrazivacko-
razvojni centar elektroenergetike IRCE a.d. koji se
bavi istrazivanjem, ispitivanjem i razvojem

elektroenergetske opreme.

Mjesoviti holding Elektroprivreda Republike
Srpske je izuzetno vazan faktor razvoja privrede
Republike Srpske, te je u interesu svih gradana
Republike Srpske da Elektroprivreda bude kako
tehnicki, tako i finansijski stabilan sistem. Iz tog
razloga u produZetku ¢emo prikazati rezultate analize
sistemskog rizika Elektroprivrede Republike Srpske.

U svrhu analize sistemskog rizika Elektro-
privrede Republike Srpske, a u okviru istrazivackog
dijela ovog rada, primijenili smo teorijske postulate
koji su prikazani u prethodnom dijelu teksta. Kao
stopu prinosa na vlastiti kapital tr7ista (ili privrede
Republike Srpske) koristili smo podatke o kretanju
prinosa na vlastiti kapital preduzeca koja ulaze u
sastav Berzanskog indeksa Republike Srpske (u
daljem tekstu BIRS)," na dan 31.12.2019. godine. U
ovom radu BIRS predstavlja trzi$ni portfolio i
posluzice pri formiranju stope prinosa na vlastiti
kapitaltrzisnog portfolija."” Stopa prinosa na vlastiti
kapital trzi$nog portfolija u periodu od 2011. godine
do2018.godine, se moze vidjeti u tabeli broj 1.

1 BIRS je cjenovni indeks koji je kreiran 1.5.2004. godine. Pocetna vrijednost BIRS-a je 1.000 indeksnih
poena i kao takav BIRS ne ukljucuje isplate dividende, a maksimalno ucesce jednog emitenta na dan
formiranja i revizije je 25% (tezina komponenti u indeksu je ograni¢ena na 25% u odnosu na ukupnu
trzisnu kapitalizaciju indeksa). U sastav BIRS-a mogu biti ukljucene akcije od 5 do 30 emitenata, a

trenutno ih ima 15. (Izvor: Banjalucka berza, 2020).

2 prilikomracunanja stope prinosanavlastitikapitaltrzisnogportfolija.iz sastava BIRS-a su iskljucene ak-
cije Nove banke a.d. Banja Luka, jer se radi o bankarskom sektoru (finansijski sektor).
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RT;:' Oznaka PRINOS NA SOPSTVENI KAPITAL
2011 2012 2013 2014 2015 2016 2017 2018

1 EKBL-R-A| 0,071%| 0027%| 0299%| 0261%| 0,073%| 0.079%| 0.243%| 0585%
2 ELDO-R-A| 0,407%| 0346%| 0,340%| 0,061%| 0125%| 0,062%| 0175%| 0,224%
3 HEDR-R-A| 0,043%| 0676%| 2512%| 0,717%| -0,310%| 0,096%| -2,234%| 1,388%
4 HELV-R-A| -1543%| 0,070%| 0487%| 1585%| 0229%| 0,103%| -1473%| 0.744%
5 HETR-R-A| 0,016%| -0.476% 1,401%| 0698%| 0135%| 0126%| -2,638%| 0,595%
6 RITE-R-A| 0.354%| -1,001%| 0979%| -2251%| -5150%| -0,066%| 0,404%| 0,445%
7 RTEU-R-A| 2,5540%| 2,840%| 0.683%| -2594%| -4.490%| 0,641%| -7,090%| -0,807%
8 TLKM-R-A|  1545%| 15.89%| 14,56%| 15,22% 11,34% 9.79% 8,52% 0,20%
9 BOKS-R-A 1,68% 1,68% 3.47% 4,29% 4,19% 4,12% 6,13% 1,90%
10 | BVRU-R-A| 3,06% 2,74% 2,83% 2,95% 3.22% 4.73% 6.31% 6.14%
11 | CMEG-R-A 0.33% 0.35% 1,21% 0.11% 0,70% 0.84%| -25,03% 1,60%
12 DEST-R-A 1,07% 115% 0,27% 117% 1,18% 2.27% 2,62% 1.24%
13 KRPT-R-A -1,37%| -572%| -3.57%| -3.63% 0,22% 0,35% 4,79% 3.78%
14 | MRDN-R-A 1,53% 211% 1,58% 3,37% 4,10% 5,58% 5,29% 6,04%
Stopa prinosa

na Vli‘:‘;:gn'f:'tal 271%| 267%| 319%| 220%| 071%| 165% -023% 1.93%
portfolija [1] **

Tabela 1 - Stopa prinosa na vlastiti kapital trzisnog portfolija
Izvor: Analiza podataka autora

Graficka ilustracija kretanja stopa prinosa na vlastiti kapital trzi$nog portfolija se moze vidjeti na slici 9.

4.00% -
3.00%
2.00%
1.00%
0.00%
1.00% =

Slika 9 —Kretanje stope prinosa na vlastiti kapital trzisnog portfolija
u periodu od 2011. godine do 2018. godine
Izvor: Analiza podataka autora

3 Stopa prinosa na vlastiti kapital trzisnog portfolija se racuna kao ponderisani prosjek stopa prinosa na
vlastiti kapital svih preduzeca koja ulaze u sastav BIRS-a, gdje se kao ponder koristio viastiti kapital.
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Prema tome, prosje¢ni ponderisani prinos na
vlastiti kapital trZi$nog portfolija u periodu od 2011.
godine do 2018. godine iznosi 1,85%, uz rizik od
1,06%, koji je mjeren standardnom devijacijom
prinosaTo prakti¢no znadi da ¢e se o¢ekivani prinos
na vastiti kapital trzi$nog portfolija kretati u intervalu
izmedu 2,91% i 0,79% u 68,66% svih mogucih
prinosa, odnosno izmedu 3,97% i -0,27% u 95,44%
svih mogudih prinosa.

Da bismo pristupili ra¢unanju i analizi
sistemskog rizikazavisnih preduzeca koja ulaze u

sastav Elektroprivrede Republike Srpske, potrebno je
posebno grupisati preduzeca koja se bave
djelatno$c¢uproizvodnje elektri¢ne energije i
preduzeca koja se bave djelatno$¢udistribucije
elektri¢ne energije. Prosje¢naponderisana stopa
prinosa na vlastiti kapital zavisnih preduzeca koja
obavljaju djelatnost proizvodnje elektricne energije i
zavisnih preduzeca kojaobavljaju djelatnost
distribucije elektri¢ne energije se moze vidjeti u
sljedecoj tabeli.

Red Standardna
br' DJELATNOST PRINOS NA SOPSTVENI KAPITAL devijacija
' prinosa
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
1 Proizvodnja | 0.394%| 0,273%| 1.314%| -0,386%]| -1,812%|-0,003%|-2,657%| 0.478% 1,22%
2 Distribucija | 0,149%| 0.105%| 0,227%| 0,227%| 0,077%| 0,000%| 0,192%| 0,318% 0,08%

Tabela 2 - Prosjecnaponderisana stopa prinosa na vlastiti kapital djelatnosti
proizvodnje i djelatnosti distribucije elektricne energije
Izvor: Analiza podataka autora

Nakon izra¢unavanja prosje¢neponderisane
stope prinosa na vlastiti kapital djelatnosti
proizvodnje i djelatnosti distribucije elektri¢ne
energije, moZe se pristupiti ratunanju koeficijenta
korelacije izmedu kretanja prinosa na vlastiti kapital
trzi$ta i kretanja prinosa na vlastiti kapital
djelatnostiproizvodnje i djelatnosti distribucije
elektri¢ne energije. Koeficijenti korelacije se mogu
vidjeti u sljedecoj tabeli.

Red. br. Korelacija Trziste
1 Proizvodnja 0,95
2 Distribucija 017

Tabela 3 - Koeficijent korelacije
Izvor: Analiza podataka autora

Sada mozemo pristupiti ra¢unanju beta
koeficijenta (regresionebete) kao mjere sistemskog
rizika djelatnosti proizvodnje idjelatnosti distribucije
elektri¢ne energije. Sistemski rizik djelatnosti
proizvodnje elektri¢ne energjje u Republici Srpskoj
ra¢unamo na sljededi nacin:

5 - prr-olr,) 0,95~1,022% 109
al(r,) 1,06 %

Gdjeje: [, - sistemski rizik proizvodnje elektri¢ne
energije, py:- koeficijent korelacije izmedu kretanja
prinosa na vlastiti kapital trZi$ta i prinosa na vlastiti
kapital djelatnosti proizvodnje elektri¢ne energije,
o(rt) - standardna devijacija prinosa na trzi$ni
portfolio "t" i o(r;) - standardna devijacija prinosa na
vlastiti kapital djelatnosti proizvodnje elektri¢ne
energije.
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Sistemski rizik djelatnosti proizvodnje elektri¢ne
energije iznosi 1,09. Beta koeficijent kao mjera
sistemskog rizika djelatnosti proizvodnje
elektri¢ne energije pokazuje da kada se prinos na
vlastiti kapital privrede Republike Srpske poveca
za 1% stopa prinosa na vlastiti kapital preduzeca
koja se bave djelatnoscu proizvodnje elektricne
energije ¢e se u prosjeku povecati za 1,09% i

obrnuto. Primjenjujudi istu metodologiju, izracunali
smo sistemski rizik djelatnosti distribucije elektri¢ne
energije koji iznosi 0,01.

Karakteristi¢an pravac prinosa na vlastiti kapital
djelatnosti proizvodnje elektri¢ne energije se moze
vidjeti na sljedecoj slici.
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Slika 10- Karakteristican pravac prinosa na viastiti kapital proizvodnje elektricne energije
Izvor: Analiza podataka autora

Jednacina za karakteristi¢nu liniju, koja pokazuje
prinos na vlastiti kapital djelatnosti proizvodnje
elektri¢ne energije, kao funkciju prinosa na vlastiti
kapital trZista, prikazana je sliede¢om matematickom
formulom:

O(Pp) = 1,09xO(Pr)-0,023

Karakteristi¢an pravac je pozitivnog nagiba
isklju¢ivo zbog pozitivne vrijednosti beta
koeficijenta, $to je direktna posljedica pozitivnog
koeficijenta korelacije od 0,95. To prakti¢no znaci
da se prinosi djelatnostiproizvodnje elektri¢ne
energije i prinosi trzita u prosjeku kre¢u u istom
smjeru, odnosno da u posmatranom periodu rast
prinosa djelatnosti proizvodnje elektri¢ne energije
prati rast prinosa trzista i obrnuto. Jensenova alfa
iznosi -0,023 i pokazuje da je prinos proizvodaca
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elektri¢ne energije u prosjeku bio nesto nizi od
prinosa koji odbacuje trziste.

Kako bismo izra¢unali sistemski rizik za svako
preduzede koje se bavi proizvodnjom elektri¢ne
energije u okviru Elektroprivrede Republike
Srpske, moramo da izratunamo ukupan beta
koeficijent bez poluge za djelatnost proizvodnje
elektricne energije. Izracunavanjem regresionebete,
pristupamo ra¢unanju korigovane bete, odnosno
ukupnog beta koeficijenta bez poluge za
preduzeca koja se bave proizvodnjom elektri¢ne
energije na sljede¢i nacin:
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B,

o) [re(r-oroegs)

1,09

ﬂPc = 2 =

Pr

Gdje je: Py — beta koeficijent bez poluge za
djelatnosti proizvodnje elektri¢ne energije,
Bpregresiona beta djelatnosti proizvodnje elektri¢ne
energije, t-stopa poreza na dobitak, D-prosje¢no
uce$ée obaveza u strukturi pasive, E-prosje¢no

udesce vlastitog kapitala u strukturi pasive.

095 =1,07

Izratunavanjem beta koeficijenta bez poluge za
djelatnost proizvodnje elektri¢ne energije,
mozemo pristupiti ra¢unanju beta koeficijenta sa
polugom npr. zavisnog preduzeca Hidroelektrana
na Vrbasu a.d. Mrkonji¢ Grad na sljededi nacin:

i ﬂp{l + ((1 —1)x EIE)M = 1,07{1 +(1-0,10)x (ggg ﬂ =117

Gdje je: Brrvra beta koeficijent sa polugom
Hidroelektrana na Vrbasu a.d. Mrkonji¢ Grad, fy.
- beta koeficijent bez poluge za djelatnost
proizvodnje elektri¢ne energije, t-stopa poreza na
dobitak, D-uée$cée obaveza u strukturi pasive
preduzeca Hidroelektrana na Vrbasu a.d.
Mrkonji¢ Grad, E- ucesée vlastitog kapitala u
strukturi pasive preduzeéa Hidroelektrana na
Vrbasu a.d. Mrkonyji¢ Grad.

Sistemski rizik preduzeca Hidroelektrana
na Vrbasu a.d. Mrkonji¢ Grad koji se mjeri
beta koeficijentom iznosi 1,17 i pokazuje
sljedece: kada se prinos na vlastiti kapital
privrede Republike Srpske poveca za 1%,
stopa prinosa na vlastiti kapital preduzeca
Hidroelektrana na Vrbasu a.d. Mrkonji¢ Grad
¢e se u prosjeku povecati za 1,17% i obrnuto.
Primjenjujudi istu metodologiju, izratunali smo
beta koeficijent za sve proizvodace elektri¢ne
energije u okviru MH Elektroprivreda RS, sto se
moze vidjeti u tabeli 4.

Red. Oznaka Beta
br. koeficijent
1 HEDR-R-A 111
2 HELV-R-A 117
3 HETR-R-A 111
4 RITE-R-A 125
5 RTEU-R-A 153

Tabela 4 - Sistemski rizik proizvodaca
elektricne energije u Republici Srpskoj
Izvor: Analiza podataka autora

Primjenjujudi istu metodologiju, izra¢unali smo
beta koeficijent za sve distributere elektri¢ne
energijeu okviru MH Elektroprivreda RS, $to se
moze vidjeti u tabeli 5.
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Red. Oznaka Beta
br. koeficijent
1 EKBL-R-A 0,10
2 EJBJ-R-A 0.08
3 ELDO-R-A 0.06
4 EKHC-R-A 0.07
5 EDPL-R-A 0.10

Tabela S - Sistemskirizik distributera elektricne energije u Republici Srpskoj
Izvor: Analiza podataka autora

Uvidom u tabelu 4 i tabelu S jasno se namece
zakljucak da se beta koeficijent, kao mjera
sistemskog rizika, kod proizvodaca elektri¢ne
energije u Elektroprivredi Republike Srpske krece

5. DISKUSIJA

Sistemski rizik zavisnih preduzeca Elektro-
privrede Republike Srpske jasno pokazuje razliku
izmedu proizvodaca i distributera elektri¢ne
energije. Dakle, proizvodacdi elektri¢ne energije
spadaju u tzv. grupu agresivnih preduzeca ¢iji
beta koeficijent ve¢i od 1. To su preduzeca iz
domena cikli¢ne grane,'* koja su natprosje¢no
osjetljiva na stanje u privredi, odnosno prodaja
njihovih proizvodaje posebno osjetljiva na
makroekonomske uslove. Sa druge strane, moze se
ocekivati da se distributeri elektri¢ne energije nalaze u

uintervalu od 1,11 do 1,53, dok se beta koeficijent
kod distributera elektri¢ne energije krece u
intervalu od 0,06 do 0,10.

tzv. defanzivnoj grani, jer je njihov beta koeficijent
dosta manji od 1. Distributeri elektri¢ne energije!s
su defanzivna preduzeca koja kao takva nisu
mnogo osjetljiva na promjene u privredi, odnosno
¢iji je prihod od prodaje manje osjetljiv na
makroekonomske uslove.

Komparacije radi, pregled beta koeficijenta,
kao mjere sistemskog rizika, nekih od
svjetskihkompanija se moze vidjeti u narednoj

tabeli.

4 Pored proizvodaca elektricne energije u ciklicne grane spadaju i proizvodadi trajnih proizvoda, kao

Sto su automobili itd.

*5 Pored distributera elektricne energije, u defanzivne grane spadaju i proizvidaci i preradivaci
prehrambenih proizvoda, proizvodaci farmaceutskinh proizvoda itd.
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Red. . MarketCap/

broj Naziv D E Total asseF:s Beta
1| Apple 73% 27% 3,61 1,23
2 | Google 24% 76% 3.97 1,02
3 | Amazon 73% 27% 534 1,52
4 | Microsoft 64% 36% 4,04 1,23
5|1BM 86% 14% 0,96 1,34
6 | AlibabaGroupHoldingLimited 49% 51% 0,55 2,25
7 | Tesla 83% 17% 229 0,68
8 | General Motors 83% 17% 0,22 1,39
9 | General Electic 24% 76% 3,97 1,02
10 | AmericanElectricPowerCompany 72% 28% 0,72 0,15
11 | EmersonElectricCo 60% 40% 2,20 1,41
12 | CocaCola 76% 24% 2,903 0,39

Tabela 6 -Pregled beta koeficijenta
Izvor: financeyahoo.com

Da bismo ispitali zavisnost sistemskogrizika
preduzeda, posmatracemo sistemski rizik i
fundamentalne finansijske pokazatelje poslo-
vanjanpr. distributivnog preduzeca Elektro-
krajinaa.d. Banja Luka. Vazu izmedu

sistemskog rizika i fundamentalnih finansijskih
pokazatelja poslovanja distributivnog
preduzeca Elektrokrajinaa.d. Banja Luka ispitali
smo preko koeficijenta korelacije, kao $to je
prikazano u sljedecoj tabeli.

OPIS Korelacija
Zaduzenost 0,998744035
Finansijska stabilnost 0,836507334
Likvidnost -0,862132401
ROE 0,560817568
EPS 0,474353642

Tabela 7 — Koeficijent korelacije

Uvidom u prethodnu tabelu moze se uoiti da
sistemski rizik distributivnog preduzeéa
Elektrokrajinaa.d. Banja Lukanajvise zavisi od

zaduzenosti i finansijske stabilnosti, $to se moze
vidjeti i na sljedecoj grafickoj ilustraciji.
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Slika 11 - ZaduZenost, finansijska stabilnost i beta koeficijent
Izvor: Analiza podataka autora

Prethodna slika ukazuje na to da se s
povecanjem zaduzenosti i koeficijenta finansijske
stabilnosti povecava i beta koeficijent. Dakle, na
beta koeficijent moZzemo uticati prvenstveno
preko dugoro¢ne finansijske ravnoteze, ali putem
restrukturiranja pasive bilansa stanja. Takode,
zavisnost sistemskog rizika, koji se mjeri beta
koeficijentom, zavisnogdistributivnog preduzeca
Elektrokrajinaa.d. Banja Luka, moZemo posmatrati
i sa aspekta visestrukog linearnog regresionog
modela. Matemati¢ki obrazac modela je:

¥i= 0,037 +0,142X, +0,002X,

Gdje je: Yi- sistemski rizik zavisnog preduzeca
Elektrokrajinaa.d. Banja Luka, Xi-zaduZenost i X»-
finansijska stabilnost.

Postavljeni linearni regresioni model pokazuje
da pri trenutnoj zaduzenosti distributivnog
zavisnog preduzeca Elektrokrajina a.d. Banja Luka
od oko 44%'* i trenutnoj finansijskoj stabilnosti od
1,22"7 Elektrokrajina a.d. Banja Luka ima sistemski
rizik koji se mjeri beta koeficijentom od 0,10,
Smanjenjem zaduZenosti na 0,30 i uspostavljanjem
dugoro¢ne finansijske ravnoteze, sistemski rizik bi
se smanjio na 0,08.

6 Prema podacima iz finansijskih izvjestaja za 2018. godinu.

Y7 Prema podacima iz finansijskih izvjestaja za 2018. godinu.

8 v/idi tabelu 5
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U okviru ovog poglavlja potrebno je razmotriti i
uticaj sistemskog rizika na cijenu kapitala i
vrijednost preduzeca. Da bismo ispitali uticaj
sistemskog rizika na cijenu vlastitog kapitala,
moramo po¢i od CAPM modela. Stopa prinosa
trzisnog portfolija iznosi 4,70% (vidjeti:
wwwirbrs.org)"®, dok stopa prinosa na nerizi¢ne

hartije do vrijednosti iznosi 2,30% (vidjeti:
wwwhblberza.com)®. Primjenjuju¢i metodologiju
CAPM modela, koja je prikazana u teorijskom
dijelu rada, cijena vlastitog kapitala svih preduzeca
koja ulaze u sastav MH Elektroprivreda Republike
Srpske se moze vidjeti u tabeli 8.

Red. Cijena TrziSna Cijena

br. Oznaka Beta nerizicnih kamatna vlastitog

HoV stopa kapitala
1 |EKBL-R-A 0,10 2,30% 4,80% 2,54%
2 |EJBJ-R-A 0,08 2,30% 4,80% 2,49%
3 | ELDO-R-A 0,06 2,30% 4,80% 2,45%
4 |HEDR-R-A 111 2,30% 4,80% 5,07%
5 | HELV-R-A 117 2,30% 4,80% 5,23%
6 |HETR-R-A 111 2,30% 4,80% 5,07%
7 | RITE-R-A 1,25 2,30% 4,80% 543%
8 |RTEU-R-A 153 2,30% 4,80% 6,13%
9 |EKHC-R-A 0,07 2,30% 4,80% 2,47%
10 |EDPL-R-A 0,10 2,30% 4,80% 2,55%

Tabela 8 - Cijena vlastitog (sopstvenog) kapitala
Izvor: Analiza podataka autora

Uvazavajudi pretpostavke i postavke CAPM
modela, te uvidom u prethodnu tabelu, moze se
konstatovati da se sa smanjenjem beta koeficijenta
smanjuje i cijena vlastitog kapitala. To ¢e imati i
reperkusije na vrijednost preduzeta, jer se sa
smanjenjem cijene vlastitog kapitala smanjuje i
prosje¢na ponderisana cijena kapitala (engl.

Weighted Average Cost of Capital - WACC), $to
dovodi u kona¢nici do maksimiziranja vrijednosti
preduzeca. Vrijednost zavisnog distributivnog
preduzeda Elektrokrajinaa.d. Banja Luka u
zavisnosti od promjene beta koeficijenta mozemo
vidjeti na sljedecoj slici.

19 Kamatna stopa koju daje Investiciona razvojna banka na kredite za preduzetnike i preduzeca.

29 Javni poziv za upis i uplatu trideset sedme emisije obveznica Republike Srpske javnom ponudom
(preuzeto sa: https.”7/www.blberza.com/Pages/DocView.aspx?ld=80743).

2 Pod pretpostavkom da su svi drugi parametri fiksni.

jun 2020.

67



ANALIZA SISTEMSKOG RIZIKA ELEKTROPRIVREDE REPUBLIKE SRPSKE

e

/

/

—

= \/rijednost EKBL-R-A

0.102 0.009 0.085 0.073 0.068

Beta koeficijent

0.05

0.045

Slika 12 - Vrijednost preduzeca Elektrokrajina a.d. Banja Luka
u zavisnosti od promjena sistemskog rizika
Izvor: Analiza podataka autora

Prethodna slika jasno potvrduje konstataciju
da bi se kroz reorganizaciju i restrukturiranje
distributivnog preduzec¢a Elektrokrajinaa.d. Banja
Luka smanjio sistemski rizik, $to bidovelo do
smanjenja cijene vlastitog kapitala i kona¢no

6. ZAKLJUCAK

Moderna finansijska literatura polazi od toga da
se ukupni rizik sastoji iz sistemskog i nesistemskog
rizika. Prvi dio koji se odnosi na sistemski rizik
nastaje zbog razlicitih faktora koji uti¢u na cijelo
trziSte, a to su: inflacija, promjene kamatnih stopa,
promjene u nacionalnoj ekonomiji, promjene u
poreskoj politici, promjene deviznih kurseva itd.
Druga komponenta rizika je nesistemski rizik koji
predstavlja rizik vezan za odredenu kompaniju ili
odredenu djelatnost. Medutim, vrlo vazan rizik za
svako preduzece je sistemski rizik preduzeda, jer se
nesistemski rizik moze eliminisati kroz proces
efikasne diversifikacije. Prema tome,investitori ¢e
zahtijevati o¢ekivani prinos kao kompenzaciju za
sistemski rizik, kao dio ukupnog rizika. Beta
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maksimiziranja (povecanja) vrijednosti
preduzeca. Primjenjujudi istu metodologiju,
mozemo izvrsiti analizu sistemskog rizika za bilo
koje drugo preduzecée u Republici Srpskoj i
svijetu.

koeficijent je mjera sistemskog rizika i predstavlja
stepen promjene prinosa pojedina¢ne HoV ili
portfolija HoV u odnosu na promjenu prinosa koji
odbacuje trzi$ni portfolio. Beta koeficijent je
mogude posmatrati sa aspekta analize linearne
regresije prinosa na HoV ili portfolio HoV i prinosa
koji odbacuje trzi$ni portfolio. Shodno tome, linija
koja pokazuje prinos na HoV ili portfolio HoV, kao
funkciju prinosa trzisnog portfolija, naziva se
karakteristi¢na linija.

U okviru istrazivatkog dijela rada uradili smo
analizu sistemskog rizika Elektroprivrede
Republike Srpske. Kao stopu prinosa na vlastiti
kapital trzi$ta koristili smo podatke o kretanju
prinosa na vlastiti kapital preduzeca koja ulaze
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sastav Berzanskog indeksa Republike Srpske, na
dan 31.12.2019. godine. Daljom obradom i
analizom podataka dosli smo do zaklju¢ka da
sistemski rizik djelatnosti proizvodnje elektri¢ne
energije iznosi 1,09, dok sistemski rizik djelatnosti
distribucije elektri¢ne energije iznosi 0,01. To
prakti¢no zna¢i da kada se prinos na vlastiti kapital
privrede Republike Srpske poveca za 1%, stopa
prinosa na vlastiti kapital preduze¢a koja se bave
djelatnos¢u proizvodnje elektri¢ne energije ¢e se u
prosjeku povecati za 1,09% i obrnuto. Kako bismo
izra¢unali sistemski rizik za svako preduzece koje se
bavi proizvodnjom elektri¢ne energije u okviru
Elektroprivrede Republike Srpske, morali smo da
izra¢unamo ukupan beta koeficijent bez poluge za
djelatnost proizvodnje elektri¢ne energije i ukupan
beta koeficijent bez poluge za djelatnost distribucije
elektri¢ne energije. Izra¢unavanjem beta
koeficijenta bez poluge za djelatnosti proizvodnje i
distribucijeelektri¢ne energije, pristupili smo
ratunanju beta koeficijenta sa polugom za svako
zavisno preduzece u okviru MH Elektroprivreda
Republike Srpske, na osnovu ¢ega smo zakljucili da
se beta koeficijent kod proizvodaca elektri¢ne
energije u Elektroprivredi kre¢e uintervalu od 1,11
do 1,53, dok se beta koeficijent, kod distributera
elektri¢ne energije krece u intervalu od 0,06 do
0,10. Shodno tome, sistemski rizik zavisnih
preduzeca Elektroprivrede Republike Srpske jasno
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pokazuje razliku izmedu proizvodaca i distributera
elektri¢ne energije. Proizvodaci elektri¢ne energije
spadaju u grupu tzv. agresivnih preduzeca, ¢iji je
beta koeficijent veéi od 1. To su preduzeca iz
domena cikli¢ne grane, koja su natprosje¢no
osjetljiva na stanje u privredi, odnosno prodaja
njihovih proizvoda je posebno osjetljiva na
makroekonomske uslove. Sa druge strane,
distributeri elektri¢ne energije nalaze se u tzv.
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UTICAJ NEJEDNAKOSTI NA EKONOMSKI RAST:
PRIMJER SJEDINJENIH AMERICKIH DRZAVA

INEQUALITY INFLUENCE ON ECONOMIC GROWTH:
AN EXAMPLE OF THE UNITED STATES

Rezime: U radu istraZujemo uticaj
rastuée nejednakosti na ekonomski rast na
primjeru SAD, koje karakteriSe velika do-
hodovna disproporcija izmedu razlicitih grupa
stanovnistva. Okvir istraZivanja odnosi se, osim
istorijskog aspekta nastanka i razvoja nejed-
nakosti, na koherentnu analizu rastuce nejed-
nakosti u posljednjih 40 godina. IstraZivanje
smo sproveli opisivanjem, analizom literature,
sprovedenih istraZivanja i primjenom deskrip-
tivne analize.

U radu trazimo odgovor na istrazivacko
pitanje "Kakav uticaj rast nejednakosti ima na
ekonomski rast?” Odgovor ée pokazati koji su
osnovni uzroci nejednakosti i koje su tendencije
u buduénosti. Rezultati istraZivanja pokazuju
da rastuca nejednakost ima znaéajan uticaj na
ekonomski rast u SAD i da Ce se u buducnosti
povecavati ukoliko se ne sprovedu sveobuhvatne
reforme politickog i ekonomskog sistema.

U radu smo zakljucili da tendencije redis-
tribucije dohotka, poreske politike, sistema
obrazovanja i zdravstvene zastite djeluju u
pravcu divergencije dohodaka od rada i kapi-

tala, u korist grupa s najvisim dohotkom.

Kljuéne rijeci: nejednakost, ekonomski
rast, raspodjela dohotka
JEL Klasifikacija: D63, 13, J3, 040, N32

Summary: In paper we research increasing in-
equality influence on economic growth, on the ex-
ample of the United States, which characterizes big
income disproportion between different groups of
citizens. Research scope applies, except historical
aspect genesis and evolution of inequality, on cohe-
sive analysis growing inequality in the last 40 years.
We implement research by describing, literature
analysis, conducted research, applying descriptive
analysis.

In paper we are looking for an answer on the
research question “What is the influence of growing
inequality on economic growth in the USA”. An-
swers will show which one are basic causes of in-
equality and what are the tendencies in the future.
Research results show that growing inequality has
significant influence on economic growth in the
USA and that will increase in the future unless
comprehensive reforms of political and economic
system are implemented.

In paper we concluded that tendencies income
redistribution, tax policy, education and medical
care system affect in direction of labor and capital
income divergence, in favor of highest income

groups.

Keywords: inequality, economic growth,
income distribution
JEL dlassification: D63, 13,]3, 040, N32

jun 2020.

73



UTICAJ NEJEDNAKOSTI NA EKONOMSKI RAST: PRIMJER SJEDINJENIH AMERICKIH DRZAVA

1. UVOD

Nejednakost, posmatrano sa svih aspekata,
predstavlja jedan od najvaznijih drustvenih prob-
lema u XXI vijeku. Redistribucija dohotka i
stvaranje nejednakosti sve viSe se ubrzava stvaraju¢i
veliki jaz izmedu malog broja bogatih i velike ve¢ine
siromasne svjetske populacije. Faktori divergencije
koji su doveli do velikog raslojavanja drustva na
globalnom nivou su mnogobrojni.

Globalizacija u svim sferama znacajno je
doprinijela raslojavanju stanovni$tva i
povecanju nejednakosti sa aspekta prihoda od
rada i kapitala. Pored globalizacije, faktori koji
su njen rezultat, kao $to su finansijska deregu-
lacija, proizvodna dislokacija, loge ekonomsko
upravljanje, razvoj usluznog sektora, migraciona
politika, predstavljaju znacajne sile divergencije
koje su dovele do velikog jaza u strukturi pri-
hoda stanovnistva.

Faktori nejednakosti nisu nastali sami od sebe
ili kao rezultat ekonomskih zakonitosti, ve¢ pred-
stavljaju rezultat institucionalne strukture i
politickog sistema, kao i mjere i politike koje su do-
prinijele nejednakosti u prihodima od rada i od
kapitala.

Navedeni faktori predstavljaju najznacajnije
uzro¢nike u koherentnom skupu faktora stvaranja i
povecanja nejednakosti u SAD. Stoga ¢e navedeni
hipotezu kako rast nejednakosti u SAD doprinosi
usporenijem ekonomskom rastu.

Predmet istrazivanja predstavlja ispitivanje
uticaja rastuce nejednakosti na ekonomske tokove.
Geografski obuhvat istrazivanja odnosi se na SAD, a
vremenski period, osim istorijskog presjeka geneze
nejednakosti, odnosi se na detaljnu analizu rastuce
nejednakosti u posljednjih 40 godina.

Problem istrazivanja sublimiran je pitanjem
"Kakav uticaj rast nejednakosti ima na ekonomski
rast?"
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Da bismo dokazali glavnu hipotezu,
koristicemo nau¢ne metode. Analitickim postup-
kom analizira¢emo sve faktore koji su doveli do
rastuce nejednakosti i njihov uticaj na ekonomske
parametre rasta u SAD. Metodom dedukcije, na os-
novu svih opstih saznanja o nejednakosti,
izve$¢emo posebna saznanja o uzrocima rasta i uti-
caju nejednakosti na navedene procese s neupore-
divo vedim stepenom izvjesnosti i pouzdanosti.

Prvi dio rada sadrzi pregled dosadasnjih
teorijskih razmatranja i rezultata empirijskih is-
trazivanja u vezi s predmetom istrazivanja. Drugi
dio istrazivanja odnosi se na analizu nejednakosti
i na faktore koji su rezultirali njenim nastankom i
razvojem. U tre¢em dijelu analiziran je uticaj ne-
jednakosti na ekonomske parametre, odnosno
ekonomski rast.
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2. PREGLED DOSADASNJIH ISTRAZIVANJA

Teorijska razmisljanja i empirijska istrazi-
vanja identifikovala su veéinu uzroka i posljed-
ica nejednakosti od razvoja kapitalizma, kao
dominantnog ekonomskog sistema, do danas.
Istrazivanje globalne nejednakosti predstavlja is-
trazivanje ekonomske istorije svijeta. Milanovi¢
(2016) globalnu nejednakost posmatra sa as-
pekta politickih odluka unutar zemalja i na
globalnom nivou kao i divergentnim implikaci-
jama globalizacije u dohodovnim disparitetima.
Analizom promjena u distribuciji dohotka na
globalnom nivou i unutar zemalja definisao je
sile koje vode ka povecanju i smanjenju nejed-
nakosti i koje bi politike trebalo da se realizuju
kako bi se smanjila danasnja galopiraju¢a nejed-
nakost.

Analizirajudi uzroke, posljedice i dimenzije
nejednakosti, Stiglitz (2015) smatra da nejed-
nakosti nisu isklju¢ivo rezultat ekonomskih za-
konitosti, ve¢ politickih odluka. Centralno
pitanje njegovog istrazivanja odnosi se na jed-
nakost mogu¢nosti. On smatra da danas,
narocito u SAD, naslijedene predispozicije
imaju odlu¢ujucu ulogu u $ansama za uspjeh.
Mladi i njihov bududi uspjeh vise nego ikada za-
vise od prihoda i obrazovanja njihovih roditelja.
Bogati postaju jo§ bogatiji povecavajudi udio
kapitala i nivo kapitalne dobiti.

Ulogu kapitala u multiplikovanju bogatstva
kroz vijekove i stvaranju nejednakosti empirijski
je istrazio i obrazlozio Piketty (2015). Centralna
teza knjige Kapital u XXI vijeku je da kapitalizam
karakterise visok nivo nejednakosti, a izuzetak je
period poslije Drugog svjetskog rata do polovine
sedamdesetih godina XX vijeka. Piketty
dokazuje da se od procesa prvobitne akumu-
lacije kapitala kapitalista i$lo u smjeru multip-
likovanja njihovog bogatstva i stvaranja rastuce
nejednakosti. Kapitalisti su reinvestirajudi

najvedi procenat svog bogatstva uvecavali svoj
kapital. Prinosi na kapital kroz vijekove rasli su
po visoj stopi od stope privrednog rasta. To znaci
da se udio njihovog kapitala u nacionalnom do-
hotku konstantno povecavao. Bogatstvo je,
prema Piketty, prvenstveno rezultat nasljedstva,
a znatno manje zavisi od rada. Stoga se zalaze za
uvodenje jedne vrste globalnog poreza na kapi-
tal.

Za razliku od Pikettya, Stiglitz (2015) je
uodio da je u ukupnoj nejednkosti znacaj pri-
hoda od rada rastudi, iako jo$ uvijek znatno
manji od prihoda od kapitala. Enorman rast pri-
hoda menadzera multinacionalnih kompanija u
posljednjih 40 godina kreirao je grupu superbo-
gatih, unutar grupe od 1% najbogatijih, nezabil-
jezenih u istoriji u tako kratkom vremenskom
periodu.

Stiglitz (2018) iznosi zanimljivo razmisl-
janje o povecéanju nejednakosti, a odnosi se na
sustinsku manu kratkoro¢nog kapitala, koju
on naziva bolest kratkoro¢nosti. Menadzeri
veéine multinacionalnih kompanija, s
obzirom na kratkoro¢nost svog mandata
(&etiri-pet godina), stimulisani sistemom pod-
sticajnog nagradivanja, rade u sopstvenom i u
interesu akcionara, ali samo kratkoro¢no. Na
taj na¢in imaju negativan uticaj na dugoro¢ne
investicije u ljudski i fizi¢ki kapital i
tehnologiju.

Isto tako, Atkinson (2015) dijeli misljenje
Siglitza da je ulaganje u ljudski kapital jedan od
glavnih uslova za borbu protiv rastuée nejed-
nakosti. Medutim, on predlaze neke radikalnije
prijedloge, odnosno prijedloge koji zahtijevaju
od nas da razmislimo o fundamentalnim aspek-
tima modernog drustva i da odbacimo politicke
ideje koje su dominantne posljednjih decenija.
(Atkinson 2015, p. 4).
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XIX vijek, posmatrano sa globalnog as-
pekta, karakterise intenzivan napredak indus-
trijske proizvodnje i rast srednjih dohodaka u
zemljama zapadne Evrope i Sjeverne Amerike.
S druge strane, ostale zemlje, posebno Kina i
Indija, bile su u fazi stagnacije ili pada
ekonomske aktivnosti. Prema Bolt, & Luten
van Zanden (2014), tadasnju globalnu
ekonomiju karakteri$e velika globalna nejed-
nakost i disproporcija u realnim prihodima
izmedu zemalja zapadne Evrope i ostatka svi-
jeta. Cak su i SAD sa 1,360 dolara znatno za-
ostajale za najrazvijenijom zemljom na svijetu,
Velikom Britanijom, sa 2,075 dolara, koja je
bila blizu ¢etiri puta bogatija od Kine, Indjje,
Japana ili Indonezije.

Zavrsetak Prvog velikog rata karakterise in-
tenzivan ekonomski rast i razvoj s malim dis-
paritetima u pogledu nejednakosti, a zatim
dolazi do rasta i globalne i unutrasnje nejed-
nakosti. Drugi svjetski rat usporio je progresi-
van proces rastuée nejednakosti. Period poslije
zavr$etka Drugog velikog rata bio je obiljezen
velikim ekonomskim razvojem drzava devasti-
ranih u ratu i rastom dohodaka srednjeg sloja
stanovni$tva. Nakon pocetnog perioda pros-
periteta i rasta, doslo je do velikog povecanja
globalne nejednakosti. Time je znacajno
ograni¢ena Kuznjecova hipoteza. Naime,
Kouznets (1955) je smatrao da se s idustrijal-
izacijom i rastom relativnih dohodaka nejed-
nakost cikli¢no krece, prvo raste, a poslije
opada. To znadi da rast nejednakosti u industri-
jski razvijenim zemljama nije trebalo da se do-
godi.

Proces globalizacije rapidno je ubrzao
stvaranje globalne nejednakosti. Kompara-
tivnim analizama BDP-a per capita, izrazenim u
internacionalnim dolarima, izmedu industrijski
razvijenih i nerazvijenih zemalja utvrdeno je
postojanje znac¢ajnog globalnog dispariteta. Od
1950. do polovine sedamdesetih godina
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americ¢ki BDP-a per capita, izrazen u interna-
cionalnim dolarima, premasivao je kineski u
odnosu od priblizno 20:1. Na kraju prve
decenije naseg XXI vijeka, taj odnos iznosi 4:1,
isto kao 1870. (Milanovi¢ 2016, p. 130). Pad
Berlinskog zida i velike drustvene i ekonomske
promjene u posljednjoj deceniji XX vijeka rezul-
tirali su konstantnim nivoom globalne nejed-
nakosti u vrijednosti oko 70 Pinijevih poena.

Medutim, bitno je naglasiti da je za ne-
promijenjen nivo, s tendencijom blagog pada,
zasluzna Kina, a na po¢etku novog mileni-
juma i Indija. Navedene zemlje, u procentual-
nom iznosu, znacajno su doprinijele
smanjenju globalne nejednakosti izmedu
drzava, dok se, s druge strane, povecavala ne-
jednakost unutar drzava. Na osnovu istrazi-
vanja Lakner, & Milanovi¢ (2013), period
izmedu 1988. godine i pocetka svjetske
ekonomske krize karakteri$e blagi pad
Dinijevog koeficijenta. Period svjetske
ekonomske krize i period poslije 2008. godine
karakteri$u redistribucija dohotka i povecanje
globalne i unutra$nje nejednakosti.

Prema analizama World Inequality Re-
port (2018), u periodu 1980-2015, rast pri-
hoda najbogatijih 1% stanovnistva bio je od
16% u 1980. do 22% u 2007. Prihodi 50%
stanovnistva sa srednjim i nizim prihodima
bili su aproksimativno 9% u navedenom peri-
odu. U 2016. 20% svjetskog dohotka ostvar-
ilo je 1% najbogatijih u odnosu na 10%
dohotka ostvarenog od grupe 50% s nizim ili
srednjim prihodima (World Inequality Re-
port, 2018, p. 13).

Rast globalne nejednakosti izmedu
drzava direktna je posljedica globalizacije i ne-
oliberalnog koncepta uredenja trzi$ne
ekonomije, koji je nametnut prvenstveno od
strane SAD postkomunisti¢kim zemljama i
zemljama u razvoju. Chang (2007) tvrdi da je
rast BDP-a per capita na godi$njem nivou bio
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3% sve dok su zemlje u razvoju Sezdesetih i
sedamdesetih godina proslog vijeka koristile
protekcionisticke i intervencionisticke poli-
tike. Napustanjem sopstvenih politika i
pravaca ekonomskog razvoja, nametnutih od
vecine visokorazvijenih zemalja uz asistenciju
MME, SB i STO, i prihvatanjem neoliberalnog

koncepta ekonomskog razvoja, navedene
zemlje biljeZile su znac¢ajan pad proizvodnje,
tehnoloskog razvoja, $to je imalo za posljedicu
pad zivotnog standarda stanovnistva. To je
rezultiralo stvaranjem veceg jaza izmedu
razvijenih i zemalja u razvoju.

3. FAKTORI STVARANJA NEJEDNAKOSTI U SAD

Pored svih oblika nejednakosti, fokus is-
trazivanja odnosi se na pitanje rastuce nejed-
nakosti u SAD u posljednjih 30-40 godina.
Rastuca nejednakost prvenstveno je posljed-
ica politika koje su smanjile prava radnika i
dovele do erozije pravi¢ne distribucije do-
hotka. S druge strane, ekonomske promjene i
zakonitosti imale su zanemarujucu ulogu.

Globalizacija i procesi koji je slijede
predstavljaju jedan od klju¢nih faktora
rastu¢e americke nejednakosti. Proces global-
izacije podrazumijeva liberalizaciju u svim
sferama poslovanja, pra¢enu deregulacijom fi-
nansijskih trzista i deindustrijalizacijom. Fi-
nansijski mo¢ne, ameri¢ke kompanije
preuzele su primat u svjetskom trgovinskom
bilansu, narocito s nerazvijenim zemljama. S
druge strane, voded¢i se osnovnim korpora-
tivnim motivom, odnosno maksimizacijom
profita, nastojali su da minimiziraju troskove i
time povecaju profitabilnost. Ameri¢ke kom-
panije su, da bi povecale svoju profitnu stopu,
morale dislocirati proizvodnju, prije svega u
zemlje jugoisto¢ne i isto¢ne Azije, gdje su
nadnice radnika, prema Dusani¢u (2010),
bile manje i do 35 puta od americkih.

Direktna posljedica deindustrijalizacije
bila je dislokacija radnih mjesta. Zbog toga

prosje¢ne plate u SAD ve¢ dugi niz godina
stagniraju, pa su tako u periodu 2000-2007.
plate rasle po godisnjoj stopi od samo 0,01%
(Dugani¢ 2010, str. 4). Kao §to je prikazano
na grafikonu 1, pocetak nevedenog procesa,
jo$ od osamdesetih godina proslog vijeka,
karakteriSe povecanje stope nezaposlenosti i
smanjenje stope rasta BDP-a, §to je rezulti-
ralo padom realnih prihoda. Dislociranje
proizvodnje dovelo je do znacajnog gubitka
radnih mjesta.
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Grafikon 1: Makroekonomski indikatori SAD u periodu 1960-2017.
Izvor: Kalkulacija autora na osnovu Bureau of economic analysis. (2018). Percent change from
preceding period, 2018.; Bureau of labor statistics. CPI-All Urban Consumers.; Bureau of labor statistics.
(2018). Labor Force Statistics from the Current Population Survey.

Razvoj finansijskih derivata direktno je
uzrokovao najve¢u ekonomsku krizu jo$ od
1929. i znacajno poveéao nejednakost u
Americi. Amandmanske promjene CRA i uki-
danje GSA! omogudile su velike $pekulativne
operacije na finansijskim trzistima.

Odobravanje toksi¢nih kredita i njihova
sekjuritizacija, stvaranje velikog hipotekarnog
mjehura, a nakon toga i njegovo pucanje, rezulti-
rali su velikom krizom u SAD i ostatku svijeta.
Prema Stiglitzu (2010), plasiranjem navedenih
kredita, banke su kreirale ogromnu aktivu, ¢ak i
do 30 puta ve¢u od vrijednosti nekretnina pod
hipotekom, mjerene principom neto vrijednosti
nekretnine. Analizom koeficijenta duga i pri-

hoda za grupu od 95% stanovni$tva, Kumhof,
Ranciere, & Winant (2015) utvrdili su da se u
periodu 1983-2007. koeficijent povecao sa
62,3% na 147,3%, $to je direktna posljedica
ekspanzivnog odobravanja kredita stanovnistvu
s niskim kreditnim rejtingom, unutar grupe 95%.

Razvoj finansijskih derivata ne bi bio
moguc bez liberalizacije finansijskih trzista i
nepostojanja korektivnih trzisnih mehanizama.
Regulatorna tijela su potpuno zakazala pred
mo¢nim finansijskim lobijem, omogucavajuci
mu da kreira propise prema svojim potrebama,
stvara virtuelne hartije od vrijednosti bez
pokrica, kako bi korporativni menadzeri ostvarili
milionske bonuse. Americke banke postale su

CRA (Community Reinvestment Act) - Zakon Cijim promjenama se nastojala stimulisati hipotekarna

kreditna aktivnost stanovnistva s nizim i srednjim prihodima i pristup malih lokalnih kompanija finan-

sijskim sredstvima.

GSA (Glass-Steagall Act) - Zakon kojim je ukinuta razlika u poslovanju izmedu investicionih i komer-

cijalnin banaka.

78

Journal of Contemporary Economics



INEQUALITY INFLUENCE ON ECONOMIC GROWTH: AN EXAMPLE OF THE UNITED STATES

previ$e mo¢ne da bi propale i da bi se kon-
trolisale.

Paradoksalno, efektivna poreska stopa koju
placa 1% najbogatijih Amerikanaca se smaljila.
Poreski sistem protiv 99% stanovni$tva
omogucuje bogatima da ne placaju stvarni iznos
poreza, a da neoporezovani dio reinvestiraju i
time multiplikuju svoje bogatstvo. Pri tome treba
naglasiti da se ovo odnosi samo na porez na ost-
vareni prihod. Medutim, 1% najbogatijih, pored
prihoda, koji su obi¢no mali u odnosu na
ukupnu zaradu, imaju i dividende i kamate i time
ostvaruju kapitalnu dobit.

Posto vecina 1% najbogatijih ima akcije i
druge forme finansijskog vlasnistva nad kom-
panijama, rastom berzanskih indeksa uvecava se
i njihovo bogatstvo. Taj dio kapitalne dobiti nije
oporezovan i moze se generacijski prenositi.

Danas americki poreski sistem karakterise
umanjena progresivnost u odnosu na pocetak
proslog vijeka. Gornja grani¢na stopa poreza na
dohodak dostigla je vrhunac od 94% tokom
Drugog svjetskog rata i zadrzala se na 70%
tokom Sezdesetih i sedamdesetih godina, dok
sada iznosi 39,6% (Stiglitz 2015, p. 183). Prema
podacima Congressional Budget Office (2018),
u periodu 1979-2018. svi federalni porezi su se
minimalno smanjivali, od 22,5% iz 1979. do
21,1% u 2015, kao i porezi na dohodak fizi¢kih
lica, sa 11% na 10,1%. S druge strane, porez na
dobit preduzeéa u navedenom periodu ostao je
skoro isti, odnosno 2,5%.

Navedeni poreski dispariteti, prema anal-
izama Congressional Budget Office (2018),
omogudili su grupi 1% najbogatijih da u posma-
tranom periodu uveéaju svoje prihode (prije
transfernih placanja i poreza) za 223%, u odnosu
na 74% povecanja prihoda grupe od 80-99% i
32% povecanja grupe od dna ljestvice do 80%.

Obrazovna politika takode je bitno uticala
na stvaranje nejednakosti u SAD. Ulaganje u

ljudski kapital predstavlja preduslov konkurent-

nosti i dugoro¢nogi odrzivog ekonomskog rasta.
Trenutni studentski dug za studente zavrsne go-
dine koji se $koluju pomocu kredita prelazi
26.000 dolara. Prosje¢na skolarina sa smje$tajem
i hranom za C¢etvorogodi$nji koledz iznosi malo
manje od 22.000 dolara godisnje, dok je 1980-
1981. iznosila 9.000 dolara (Stiglitz 2015, p.
157). Veliki studentski krediti, koji se vracaju
poslije zavr$etka $kolovanja, predstavljaju
znacajno ogranicenje za budude planove.

Zaposleni studenti sa studentskim dugom
teze se odlu¢uju za zasnivanje porodice i uzi-
manje hipotekarnog kredita. Time studentski
dug destimuliSe potro$nju i ogranicava spori
ekonomski oporavak poslije 2008. Stiglitz
(2015) je navedenu tendenciju sublimirao kao
zacarani krug nedostatka traznje za stanovima
koja doprinosi nedostatku novih radnih mjesta,
slabom formiranju domacinstava i na kraju ne-
dovoljnom hipotekarnom traznjom.

Minimalne zarade imale su znadajnu
funkciju u povecanju nejednakosti. Minimalna
zarada po satu u SAD imala je cikli¢cnu tenden-
ciju rasta od zavrsetka Drugog svjetskog rata i
maksimum je dostigla 1969, kada je iznosila
10,10 dolara (uzimajuéi u obzir inflaciju u peri-
odu 1968-2013). Poslije dolaska Reganove i
Busove administracije, minimalne zarade po satu
znacajno su pale i smanjile kupovnu moé. Od
devedesetih godina proslog vijeka pa do 2013.
minimalne zarade neprestano su fluktuirale, a u
posljednjoj posmatranoj godini iznosile su,
prema Piketty (2014), 7,25 dolara. Uzimajuéi u
obzir vremensku vrijednost novca, vidljivo je ko-
liko su se minimalne zarade smanjivale i
znacajno uticale na povec¢anje nejednakosti
izmedu radnicke klase i grupe od 10% najbo-
gatijih.

Pojava korporativnih menadzZera u
ameri¢tkom drustvu znacajna je sa nekoliko as-
pekata. Prvi aspekt odnosi se na pitanje nejed-
nakosti od prihoda od rada u odnosu na prihode
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od kapitala, a drugi na dodatno ras¢lanjivanje
odnosa unutar grupe 1% najbogatijih i u odnosu
na 99% ostalih. Korporativni menadzeri ¢ine
0,1% unutar grupe od 1% najbogatijih, odnosno
60%-70% unutar grupe od 0,1%. Prema Saezu i
Zucmanu (2016), 0,1% ¢ini malu grupu od
160.000 najbogatijih sa godinjim prihodom u
2012. od iznad 20 miliona dolara.

Prema Milanovi¢u (2016), sve je vige
izrazena tendencija da isti ljudi ostvaruju iste pri-
hode i od rada i od kapitala i time se problem ne-
jednakosti sve vi$e pogorsava. Rast zarada i
povecanje prihodovnog dispariteta izmedu kor-
porativnih menadzera i radnika bio je veliki u
posljednjih 40 godina. Omjer kompenzacije
nekog direktora i prosje¢nog radnika u Sjedin-
jenim Drzavama kretao se Sezdesetih i sedamde-
setih godina izmedu 30-40:1. Taj omjer poceo se
rapidno povecavati od osamdesetih godina,
pocetkom devedesetih dosegnuo je nivo od oko
100:1, a dvijehiljaditih se povecao do 300-400:1
(Chang 2010, p. 149). S druge strane, prosje¢ne
plate radnika u posmatranom periodu smanji-
vale su se, posmatrano u realnim odnosima.
Prosje¢na zarada po satu americkih radnika u
1973. (uzimajudi u obzir inflaciju u posmatra-

nom periodu) narasla je sa 18,90 dolara na 21,34
dolara u 2006. Rije¢ je o povec¢anju od 13% u 33
godine, $to predstavlja godisnji rast od oko 0,4%
(Chang 2010, p. 149).

Klju¢ni razlog velikog povecanja menadzer-
skih zarada predstavlja povecanje njihove
ekonomske, ali i politicke mod¢i. Isprepleteni
ekonomski i politicki interesi, gdje menadzeri,
posebno u SAD, odlaze na visoke pozicije u ad-
ministraciji i obrnuto, posredstvom rotirajucih
vrata znacajno uti¢u na koncentraciju moéi u
uskom krugu. Politicke strukture i regulatorna ti-
jela nemaju dovoljnu snagu da zaustave
povelanje mo¢i korporativnih manadzera.
Takode, vlasnike kompanija interesuje samo
povecanje profita kompanija pa i ne negoduju
mnogo zbog velikih zarada i bonusa menadzera,
dok im oni donose velike dividende.
Asimetri¢nost informacija, u smislu manipulacija
podacima izmedu zamr$enih menadzerskih in-
teresa i akcionara, kao i preuzimanje kontrole
rada u odborima takode su doprinijeli usponu
korporativnih menadzera. Navedeni faktori pred-
stavljaju esenciju povecanja zarada korporativnih
menadzera i stvaranju galopirajuce nejednakosti
izmedu 0,1% najbogatijih i 99,9% ostalih.

4. UTICAJ RASTA NEJEDNAKOSTI NA EKONOMSKI RAST

Preraspodjela dohotka, realno povecanje bo-
gatstva 10% najbogatijih i stagnacija ili pad bo-
gatstva 90% ostalih, predstavlja ogranic¢avajudi
faktor rasta potrosnje, a time i ekonomskog rasta.
Prihodi grupe 10% najbogatijih rastu brze nego
prihodi srednje klase i najsiromasnijih. Prihodi
10% najbogatijih povecali su se sa 49,5% u 2016.
na 50,1% u 2017, a prihodi 1%, unutar grupe od
10% najbogatijih povedali su se sa 20,7% u 2016.
na21,5%u2017. (Saez2018,p. 1).
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Podaci World Bank (2018) pokazuju da se
BDP per capita u periodu 1970-2017. povecao
50,7%, dok je medijana dohotka imala stopu
rasta 32,4%. Analizom makroekonomskih in-
dikatora iz grafikona 1. dolazi se do zaklju¢ka da
su BDP (u apsolutnom iznosu) kao i BDP per
capita i stopa zaposlenosti konstantno rasli, a s
druge strane smanjivao se prosje¢ni dohodak
svih grupa stanovni$tva osim 10% na vrhu. To
dovodi u sumnju interpretacije BDP per capita
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kao mjere blagostanja, a stavlja u fokus medijanu
dohotka, kao preciznijeg pokazatelja blagostanja
stanovni$tva, §to je prikazano na grafikonu 2.
Nacionalni dohodak u nazna¢enom periodu
konstantno se povecavao, ali je grupa od 10% na-
jbogatijih prisvajala najveci njegov dio, $to je
dovelo do povecanja nejednakosti.

Povecanje nejednakosti, odnosno povecana
koncentracija novca na vrhu dohodovne fjestvice,
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neminovno vodi ka smanjenju potrosnje ostalih
kategorija stanovni$tva. Prosje¢na americka
porodica u posljednje dvije decenije trosi prib-
lizno 118% prihoda. To nije moguce bez dodat-
nih finansijskih sredstava. Dugovi po osnovu
kartica svih grupa stanovnistva, osim 10% najbo-
gatijih, rapidno su rasli zbog agresivnih aktivnosti
banaka i ostalih kompanija koji su time stimulisali
potro$nju i ekonomski rast.
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Grafikon 2: Rast dohotka stanovnistva SAD (po grupama) u periodu 1970-2008.
Izvor: Kalkulacija autora na osnovu US Census Bureau. (2018). Mean Household Income Received by Each
Fifth and Top S Percent; Household by Number of Earners by Median and Mean Income.

Prema podacima Bureau of Labor Statistics
(2018), prosje¢na medijana godisnjeg dohotka
iznosi oko 74.000 dolara. Medutim, zanimljivo
je analiti¢ki posmatrati strukturu potrosnje.
Naime, u strukturi potro$nje dominira potro$nja
egzistencijalnih dobara, za razliku od grupe 10%
najbogatijih. Hrana i pice, troskovi prevoza i
troskovi stanovanja ¢ine 70% strukture dohotka.

Ostalih 30% rasporedeno je na troskove osigu-
ranja, zdravstvene zastite, obrazovanja i mali dio
na kupovinu luksuznih i drugih neegzistencijal-
nih dobara.

Pad realnih prihoda grupe od 90% znacajno
je uticao na smanjenje potronje, ali i na prom-
jenu obrazaca potrosnje. Povecanje koncen-
tracije bogatstva grupe 10% smanjuje potro$nju
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jer ljudi koji viSe zaraduju tro$e manji dio svojih
prihoda za razliku od ljudi sa nizim prihodima.
Na prvi pogled to ne izgleda tako jer je potro$nja
kod grupe 10% izuzetno upadljiva, ali kvantifiko-
vanje podataka pruza jasniju sliku. Grupa 10%
posjeduje luksuzne vile, automobile, nakit i os-
tala luksuzna dobra, ali oni procentualno manji
dio svojih prihoda tro$e nego ostalih 90%.
Prosje¢ni ¢lan grupe 10% svoj godisnji milionski
prihod trosi na luksuzan Zivot, ali ukoliko se taj
prihod podijeli na nekoliko stotina novoza-
poslenih radnika s medijanom prihoda, dolazi se
do zaklju¢ka da ¢e skoro sav prihod novoza-
poslenih radnike iz grupe 90% ostalih oti¢i u
potrosnju.

Takode, pored apsolutnih iznosa potrosnje,
bitna je i promjena u strukturi potro$nje,
odnosno u obrascima potros$nje. Prema
Milanovi¢u (2016), pad ekonomske mo¢i sred-
nje klase znaci da roba i usluge koje srednja klasa
konzumira gube na znacaju kod proizvodaca.
Najbogatiji vise tro$e luksuzna dobra i
proizvodaci ¢e biti vi$e motivisani da proizvode
navedena dobra kako bi ostvarili profit. Primjer
automobilske industrije najbolje ilustruje nave-
denu tvrdnju. U posljednjih 10 godina doslo je
do promjene u preferencijama prosje¢ne
ameri¢ke porodice u vezi s kupovinom automo-
bila. To je rezultiralo poveanjem kupovine au-
tomobila s manjom zapreminom motora, a time
i postepenim povlacenjem grupe automobila
koji su bili statusni simbol srednje klase u SAD.
Fokus je preba¢en sa jedne strane na superluk-
suzne automobile, a sa druge strane na automo-
bile za ostalih 90% koji vi$e ne kupuju velike
automobile, koji su ujedno i veliki potrogadi.

Navedeni odnosi koncentracije bogatstva i
pada prihoda grupe od 90% su u ekonomskom
smislu egzaktni. Preusmjeravanje novca sa dna
ka vrhu rezultira padom ukupne traznje, ukoliko
nema dodatne intervencije. Dodatna interven-
cija predstavlja vjestacko stimulisanje potro$nje,
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a odnosi se na tehnoloski i hipotekarni mjehur sa
pocetka i sredine prve decenije XXI vijeka koji
su rapidno povecali potros$nju.

Povecanje nejednakosti dovodi do toga da
je agregatna traznja u privredi manja od agre-
gatne ponude, $to rezultira neiskori$tenim ka-
pacitetima, rastom nezaposlenosti, padom
realnih prihoda i dodatnog smanjenja traznje.
Ciklus se zatvara padom ukupne ekonomske ak-
tivnosti, §to ima negativne implikacije na na-
cionalnu ekonomiju. Grupa od 90% predstavlja
generator ukupne potro$nje i svako smanjenje
potro$nje unutar navedene grupe moze imati
dalekosezne posljedice na cjelokupnu privredu.

Trenutni ekonomski model koji omogucuje
malom procentu da se sve viSe bogati i uzima
vedi dio nacionalnog dohotka za sebe na kraju
sam sebe uni$tava. Niski prihodi 90% ostalih
destimuli$u traznju u privredi, koja se prven-
stveno fokusira na proizvodnju robe $iroke
potro$nje. Na taj na¢in potro$acka drustva gube
sposobnost tro$enja, a time se ekonomski rast
koncentrie samo na grupu od 10% najbogatijih
i na taj nacin stvaraju se mjehuri na trzistu koji
neminovno pucaju.

Progresivno oporezivanje rada i kapitala
preusmjerice dio bogatstva grupe 10% na ostalih
90%, a koji znacajno nece uticati na nivo
potrosnje najbogatijih jer oni ionako veéi dio
svog dohotka ne trose. Sa druge strane, posto
grupa 90% skoro sav dohodak trosi, preusmjera-
vanje dohotka najbogatijih stimulativno bi djelo-
valo na ukupnu traznju, a time i na ekonomski
rast.

Povecana nejednakost, preko smanjenja
potrosnje, sistemom spojenih posuda destimula-
tivno djeluje na ekonomski rast. Smanjenje
potro$nje grupe od 90%, kao generatora
konzumerizma, smanjuje agregatnu traznju, a
time i proizvodnju. Smanjenje traznje smanjuje
koli¢inu proizvoda koji su proizvodaci spremni
da ponude na trzi$tu, $to dovodi do povecanja
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nezaposlenosti i smanjenja nadnica, zbog losije
pregovaracke pozicije radnika. Proizvodadi s
viskom kapitala ne ulazu u proizvodnju i ino-
vacije zbog nedovoljne traznje. Svoje viskove
ulazu na finansijska trzista, na kratak rok, i time
nastoje da multiplikuju svoje prihode.
Kratkoro¢no ulaganje na finansijskim trzi$tima
motivisano je kratkoro¢nim profitima. To znaci
da se ulaze u trziSte nekretnina i ostale finansijske
derivate, a ne u sektore proizvodnje i inovacija.
Na taj nacin se stvara jo$ ve¢i jaz izmedu 10% na-
jbogatijih i ostatka stanovni$tva.

Klju¢ ekonomskog oporavka predstavlja
stimulisanje traznje. Mjere $tednje i smanjenje

5. DISKUSLJA

Holisti¢ki pristup nejednakosti uzima u
obzir $iri drustveni kontekst istrazivane
ekonomske pojave. Ekonomska nejednakost
predstavlja rezultat sila divergencije na polju
politike, demokratije, obrazovnog i zdravstvenog
sistema. Navedeni procesi predstavljaju osnovni
uzrok dohodovnih disproporcija i rastu¢ih ne-
jednakosti u SAD. Istrazivanje nejednakosti
konzistentno je s ve¢inom autora koji se dugi niz
godina bave istrazivanjem uzroka i posljedica
ekonomske nejednakosti. Istrazivanja Lanker, &
Milanovi¢ (2013) i Milanovi¢ (2016) fokusirala
su se na globalne aspekte nejednakosti i razlike
izmedu zemalja. Zaklju¢ak navedenih istrazi-
vanja je da je nejednakost izmedu zemalja veca
nego unutar zemalja, ¢iju tezu, kao i razloge, su
potvrdila istrazivanja Acemoglu, & Robinson
(2012), koji su se bavili osnovnim uzrocima ne-
jednakosti izmedu drzava kroz vijekove.

Stiglitz (2015) iznosi mo¢nu tezu da je ne-
jednakost posljedica ne samo ekonomskih, veé

deficita destimulativno djeluju na ekonomski
rast i pogorsavaju polozaj grupe od 90%. Najbo-
gatijih 10% ne pogorsava svoju poziciju jer imaju
razlicite oblike imovine i nastoje da diverzifiko-
vanim ulaganjem povecaju svoje bogatstvo. Is-
tovremenim povec¢anjem rashoda i poreza,
djelovanjem multiplikatora uravnotezenog
budzeta, na izbalansiran nacin povecava se i
BDP. Politika javnih radova, drzavno stim-
ulisanje potro$nje, progresivno oporezivanje
predstavljaju mjere ekonomskog oporavka i
nivelisanja rastuce nejednakosti kao posljedice
negativnih ekonomskih kretanja.

prije politickih odluka. U radu je naglasen znacaj
zakonskih rjesenja, politickih odluka koje se ti¢u
deregulacije i liberalizacije u sferi finansija, kao i
uticaja lobistickih kuca u rastucoj nejednakosti.
Takode, Stiglitz je posebno potencirao znacaj ne-
jednakosti u moguénostima, koje nastaju kao
posljedica nemoguénosti pristupa obrazovanju i
zdravstvenoj zastiti. Navedeni uzroci znac¢ajno
doprinose u stvaranju jaza u $ansama za uspjeh,
kao i prihodima, $to je obrazloZeno u radu.

Chang (2010) je u svom istrazivanju na-
glasio veliku distinkciju izmedu zarada
menadzera i radnika, jo§ od sredine sedamde-
setih godina, kao i prosje¢nih zarada americkih
radnika. Navedene razlike izmedu prihoda za-
poslenih i prosje¢nih prihoda radnika, i pored
rastuce produktivnosti americkih radnika, direk-
tno su posljedica zakonskih odluka i politi¢kih
odluka, koje su obrazloZene u radu.

Saez (2018) je izra¢unao poveéanje pri-
hoda, po kriterijumu visine dohodaka, i njihov
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uticaj na ekonomski rast i potro$nju. U radu je
graficki prikazan konstantan rast prihoda najbo-
gatijih i stagnacija ostalih kategorija, sto je do-
prinijelo promjeni u strukturi potro$nje, s
tendencijom negativnih implikacija na traznju, a
time i na proizvodnju i nacionalni dohodak u
buduénosti. Navedene implikacije rastuce nejed-
nakosti i uticaja na potros$nju i rast su takode
konzistentne sa zaklju¢cima istrazivanja
Milanovica (2016).

Za razliku od Stiglitza, Piketty (2015) se
fokusirao na uticaj kapitala kao bitne kompo-
nente rastuce nejednakosti. Piketty je
izratunima potvrdio da je rast prinosa na kapi-
tal veci od globalne stope privrednog rasta, da
navedena divergencija ima konstantan odnos
dispariteta i da ¢e se nastaviti u budu¢nosti. Za-
lagao se za uvodenje progresivnog poreza na
globalnom nivou. Medutim, tendencije u razvi-
jenim drzavama, posebno u SAD, od sedamde-
setih godina pokazuju znacajniju ulogu prihoda
od rada u odnosu na prihod od kapitala, kao
faktora rastuce nejednakosti. U radu su obra-

5. ZAKLJUCAK

Prvi aksiom nejednakosti odnosi se na to da
je, posmatrano sa svih aspekata, ona uvijek pos-
tojala i uvijek ce biti. Nejednakost se moze pos-
matrati sa nekoliko aspekata. Ekonomska,
politicka i pravna nejednakost ¢ine koherentnu
cjelinu, koja se sve vi§e povecava i destimula-
tivno djeluje na drustvene tokove savremene civ-
ilizacije. Prvobitna nejednakost bila je vezana za
bogata evropska drustva, da bi se s razvojem sv-
jetskih ekonomskih odnosa sve viSe rairila i na
ostatak svijeta.

Prema ekonomskim zakonima, postoje dva
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zloZeni faktori koji su odveli do dohodovne di-
vergencije izmedu menadzera, iz grupe 10%
najbogatijih (a posebno grupe od 1% unutar
nevedene grupe), u odnosu na radnike koji pri-
padaju grupi od 90% ostalih. Iako je prinos od
kapitala znacajan faktor rastuce nejednakosti,
prihodi od rada u posljednjih 40 godina bitno
odreduju smjer rastuce nejednakosti, $to je
potvrdeno u radu.

Istrazivanja navedenih autora, koji su imali
znacajan uticaj za razumijevanje ekonomske po-
jave koja predstavlja jedan od najaktuelnijih
problema savremenog svijeta, predstavljala su
podlogu za istrazivacki rad, ¢ija je hipoteza
potvrdena. Istrazivanje je pokazalo da prihodi od
kapitala i rada predstavljaju znac¢ajnu diver-
gentnu silu rastuce nejednakosti. U pozadini
djeluju, osim ekonomskih, i politicki faktori, koji
preko uticaja na obrazovanje i sistem
zdravstvene zastite zna¢ajno podrivaju ekonom-
ski sistem i time uti¢u na rastuce razlike u pri-
hodima izmedu razli¢itih grupa stanovnistva, $to
je dokazao i Milanovi¢ (2016).

nacina stvaranja i multiplikovanja bogatstva. Prvi
se odnosi na povecanje nacionalnog dohotka, a
drugi na uzimanje veceg dijela postojeceg na-
cionalnog dohotka. Najbogatijih 10% steklo je
bogatstvo ve¢inom na drugi nacin, $to je dovelo i
do smanjenja nacionalnog dohotka. Cak i s
povecanjem nacionalnog dohotka, neravnom-
jerna preraspodjela u velikom procentu ide u
pravcu isisavanja bogatstva od 90% u korist 10%,
ili ¢ak unutar grupe 1% najbogatijih.

Ekonomska nejednakost kao circulus vitiosus
dovodi do politicke nejednakosti i na kraju rezul-
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tira ekonomskom nejednako§éu. Medutim,
geneza i esencija nejednakosti ne odnosi se na
ekonomske i politicke procese i mjere. Nejed-
nakost, kao proces, ne predstavlja rezultat
ekonomskih procesa, ve¢ primjena politika i
propisa. Poreski sistem u korist najbogatijih,
izmjena propisa, deregulacija i liberalizacija,
kratkoro¢ni interesi vlasnika kapitala, samo su
neki od bitnih faktora rastu¢e nejednakosti. Naj-
vaznija komponenta nejednakosti u SAD odnosi
se na nejednakost mogu¢nosti, koja rezultira ne-
jednakost ishoda. Nejednakost moguénosti,
odnosno nejednakost pristupa $kolovanju,
zdravstvenoj zastiti i jednakosti pred pravnim sis-
temom, dovodi do nejednakosti ishoda,
odnosno nemogucnosti ostvarivanja potencijala
svih pojedinaca.

Kao posljedica javljaju se ekonomska
neefikasnost i smanjeni ekonomski rast i
razvoj. Nejednakost nije u interesu ni 10% na-
jbogatijih, jer se poveanjem nejednakosti des-
timuli$e agregatna traznja i cjelokupna
ekonomska aktivnost, sto dovodi do sman-
jenja cjelokupnog nacionalnog bogatstva. Da
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Casopis Journal of Contemporary Eco-
Upl ’ | S | \/ A nomics izlazi dva puta godi$nje. Ob-
javljuje originalne nau¢ne radove,
AUTOR' MA naucne preglede, preliminarne izvjes-
taje, radove koji su prezentovani na
konferencijama, stru¢ne radove i
preglede knjiga. Mogu se podnijeti
samo originalni radovi koji nisu prethodno objavl-
jeni ili ve¢ ponudeni za objavljivanje drugim
C¢asopisima. Radovi treba da budu pripremljeni u
skladu sa APA Style pravila za bibliografiju za
Casopis Journal of Contemporary Economics.
Autori se upu¢uju da koriste na§ Obrazac za
pisanje ¢lanaka, koji se u elektronskoj formi moze
preuzeti sa sajta na ovoj stranici. (Pogledati
Obrazac za pisanje ¢lanka). Radovi treba da budu
dostavljeni elektronski, u prilogu — kao otvoreni
Word dokument na e-mail: casopis@swot.ba.
Radovi sa prilozima obavezno se dostavljaju u
elektronskom obliku. Potrebno je da tekst rada i
svi prilozi (fotografije, grafikoni) budu odvojeni
dokumenti i u pogodnom obliku za konvertovanje
i tehnic¢ko manipulisanje.

Radovi koji se ne budu pridrzavali APA
Style pravila za bibliografiju nece u¢i u razma-
tranje za slanje na recenziju nizi za objavu.
Radovi koji ne budu dostavljeni do predvidenog
datuma ili ne budu ispunjavali date preporuke
nece biti predati na recenziju. U skladu sa tim,
nece biti $tampani u ¢asopisu. Urednistvo
zadrzava pravo da tekst koji ne odgovara datim kri-
terijjumima vrati autoru kao neodgovarajudi ili radi
izmijena i dopuna. Urednistvo zadrzava pravo da
sve dostavljene radove prilagodi op$tim pravilima
uredivanja ¢asopisa i standardu jezika.

Bez obzira na jezik, neophodno je da rad bude
otkucan u fontu koji podrzava unikodni standard
(Unicode), u Microsoft Word-u, fontom Times
New Roman (12), ¢irilicom, razmak (1). Format
stranice: veli¢ina BS. Margine: vrh 2 cm, donja 2
cm, lijevo 2,5 cm, desno 2,5 cm. Rad treba da ima
duzinu do 30.000 znakova (do 16 strana A4).
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Naslov rada. U gornjem lijevom uglu treba
da stoji prezime, titula i ime autora (Times
New Roman, 12). Na primjer: Prezime dr (mr)
ime ili prezime ime, dipl ecc. Ispod toga se
navodi nau¢no zvanje autora, naziv i adresa us-
tanove u kojoj je autor zaposlen i e-mail adresa
autora. Jedan red nize, u sredini stranice, ve-
likim slovima precizan naslov rada na en-
gleskom (TNR, 14, bold). Prezimena i imena
domacih autora uvijek se ispisuju u original-
nom obliku (sa srpskim dijakriti¢kim
znakovima), nezavisno od jezika rada.

Rezime. Sazetak predstavlja kratak prikaz
sadrzaja ¢lanka koji ¢itaocu (ali i uéesnicima u
uredivackom procesu) omogucava da brzo i
ta¢no ocijeni njegovu relevantnost. Sazetak u
duzini do 250 rijec¢i treba da se nalazi na
pocetku rada, tj. ispod naslova, dva proreda
nize (TNR, 11, italic). Sazetak treba da
sumira najbitnije elemente rada. To su: svrha
zbog koje je istrazivanje radeno, metode koje
su kori$tene, glavne rezultate do kojih se
doslo, te zakljucke koji proizilaze iz dobijenih
rezultata. Na kraju rezimea, jedan prored nize
daju se kljuéne rije¢i (do 10 klju¢nih rijeci). U
interesu je autora da sazeci sadrze termine koji
se Cesto koriste za indeksiranje i pretragu
¢lanaka. Sastavni dijelovi sazetka su cilj istrazi-
vanja, metodi, rezultati i zaklju¢ak.

Kljuéne rijeci su termini koje adekvatno
opisuju sadrzaj ¢lanka za potrebe indeksiranja i
pretrazivanja. Treba ih dodjeljivati s osloncem
na neki medunarodni izvor (popis, rje¢nik ili
tezaurus) koji je najsire prihva¢en unutar date
naucne oblasti.

Klju¢ne rije¢i daju se na jeziku na kome je
napisan rad i na jeziku na kome je napisan rez-
ime. U ¢lanku se daju neposredno nakon rez-
imea.

UPUTSTVA AUTORIMA

Potrebno je dati najmanje jednu klasifika-
cionu $ifru iz JEL Klasifikacije, koju koristi Jour-
nal of Economic Literature takode jedan
prored nize.

Naslovi i podnaslovi rada. U opstem je in-
teresu da se u naslovu koriste rijeci prikladne za
indeksiranje i pretrazivanje. Ako takvih rije¢i
nema u naslovu, pozeljno je da se naslovu pri-
doda podnaslov. Naslov se ispisuje na dva
jezika i to: u datoteci priloga, na dva mjesta —
na pocetku rada (na jeziku na kome je napisan
rad) i u rezimeu (na jeziku na kome je napisan
rezime). Naslovi se navode prema sljede¢im
kriterijumima:

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

b) Glavni naslovi u radu treba da budu TNR
12, velikim slovima, bold, poravnato
prema lijevoj margini. Izmedu naslova u
radu jedan prazan red. Glavne naslove
oznaciti rednim brojem 1.; 2., itd.

¢) Podnaslovi, drugi nivo, TNR 12, bold, po-
ravnato prema lijevoj margini.

d) Podnaslovi, tre¢i nivo, TNR 12, poravnato
prema lijevoj margini.

e) ZAKLJUCAK (TNR, 12, bold), tekst
TNR12.

Jezik rada i pismo. Radovi se dostavljaju
na engleskom i na jezicima u zvaniénoj
upotrebi u Bosni i Hercegovini.

Rezime na engleskom jeziku: U gornjem
lijevom uglu navodi se ime i prezime autora
(TNR, 12). Tri proreda nize NASLOV RADA
na engleskom jeziku (TNR, 14, bold). Potom,
dva proreda nize slijedi Summary (TNR 12,
bold), pa tekst (TNR 11, italic). Poslije teksta,
jedan prored nize Key words (TNR 12, bold):
key word 1, key word 2, ... key word S (TNR 11,
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italic). Prored nize JEL classification (TNR
12, bold): E04, B12 (TNR 11, italic).

Pozivanje na pojedince, ¢lanake i knjige u
tekstu — Osnovna struktura citiranja u tekstu.

Citiranje predstavlja doslovno navodenje
tudih definicija, dokaza, mi$ljenja, otkrica,
teorija, spoznaja, stavova, teza, podataka i sl.
Citat u tekstu se obi¢no pojavljuje u zagradi i
obuhvata samo prva dva elementa navodenja u
bibliografiji — autor i godina izdanja (otuda
naziv sistema), sa zarezom izmedu Pored toga,
pozeljno je da referenca ssadrzi broj stranice ili
drugi lokator. Termini kao §to su urednik ili
prevodilac, navedeni skra¢eno u bibliografiji,
nisu ukljuceni u tekst citata.

Citati. Svaki citat, bez obzira na duzZinu,
mora biti naveden, kao i broj stranice. Za svaki
citat duzi od 350 znakova, autor mora imati pis-
meno odobrenje vlasnika autorskih prava kojeg
treba priloZiti uz rad.

Sadrzaj naveden parafraziranjem treba da
bude jasno i vjerodostojno naglasen ali sop-
stvenim stilskim izrazajem. Parafrazirani tekst
nije iste duzine kao izvorni, on moze biti duzi ili
kraéi u zavisnosti od cilja koji se zeli postidi, ali
mora sa¢uvati sustinu izvornog teksta. Pozi-
vanje na izvore parafraziranog teksta, ozna¢ava
se u zagradi na mjestu u tekstu gdje se on nalazi,
navodenjem prezimena autora i godine izdanja
djela iz kojeg je tekst preuzet u zagradi.

Tabele, grafikoni i slike. Tabele i grafikoni
treba da budu u Word-u ili nekom formatu koji
je kompatibilan sa Word-om. Sve tabele i
grafikone iz programa za statistiku potrebno je
konvertovati u format Word-a. Nje pozeljno
iste podatke predstavljati i u tabelamaiu
grafikonima. Tabelarni i grafi¢ki prikazi treba
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da budu dati na jednoobrazan nacin. Pozeljno
je da tabele, grafikoni, ilustracije i slike moraju
budu oznaceni brojem po redoslijedu
navodenja u tekstu, s adekvatnim nazivom.
Svaka tabela, grafikon, ili slika treba da budu
oznaceni brojem i da imaju odgovarajudi
naslov, npr.: Tabela 2: Pouzdanost varijabli.
Naziv tabele, grafika ili slike se stavlja iznad,
TNR 11, normal, dva slobodna reda izmedu
tabela i teksta. Slike se potrebno dostaviti u
elektronskoj formi sa rezolucijom od najmanje
300 dpi (najmanje 300 tataka po in¢u u prirod-
noj veli¢ini). Ukoliko se koristi ilustracija iz
$tampanih izvora, potrebno je pismeno
odobrenje vlasnika autorskih prava. Izvor treba
navesti ispod tabele, grafikona i slike. Citiranja
u okviru navedenog izvora se rade na isti nac¢in
kao u tekstu. Ukoliko su tabele, grafikoni, i cifre
rezultat proratuna, pregleda ili procjena autora,
onda to takode treba naglasiti.

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

Prethodno istraZivanje — prethodi istraziva¢-
kom dijelu, a pruza ¢itaocima I recenzentima pre-
gled referentne literature s klju¢nim tackama
dosadagnjih spoznaja zasnovanih temeljenih na
relevantnim rezultatima aktuelnih istrazivanja. Pre-
gled literature nije taksativno navodenje
prethodnog nau¢nog doprinosa, ve¢ autori trebaju
izvrsiti sintezu dosadasnjih istrazivanja kako bi
dokazali opravdanost teorijskog i empirijskog do-
prinosa vastitog rada.

Metodologija treba biti opisana radi even-
tualnog ponavljanja testiranja rezultata od
strane zainteresovanih istrazivaca (to je jedno
od osnovnih pravila znanstvene metodologije).



Empirijski podaci — sadrze osnovu i rezul-
tate empirijske analize. Potrebno je opisati i
prikazati uzorak podataka koristen u analizi te
prezentovati karakteristike dobijenih rezutata
uz tumacenje ekonomskog sadrzaja.

Rezultati i rasprava — autor(i) objasnjava(ju)
rezultate, njihovo znacenje i poruke. U ovom di-
jelu o¢ekuje se argumentacija nau¢nog dopri-
nosa, povezivanje rezultata rada s rezutatima te
zaklju¢cima dosada$njih empirijskih istraZivanja
te preporuke za promjene javnih i drugih poli-
tika.

Zakljucak. Zakljuc¢ak ne predstavlja tek
sazetak rada ve¢ predstavlja originalno misl-
jenje autora o dobijenim rezultatima i
obavezno sadrzi:

izja$njenje o polaznoj hipotezi (ili hipotezama),
ocjenu rezultata istrazivanja/analize, doprinos
nauci, osvrt na ogranicenja i probleme u istrazi-
vanju, smjernice za bududa istrazivanja te
utvrdivanje implikacija dobivenih rezultata is-
trazivanja (kao npr. prijedlozi za promjene.

Bibliografija. Casopisa Journal of Contem-
porary Economic koristi APA Style pravila za
bibliografiju. Dio koji se odnosi na bibliografiju
mora biti kucan jednostrukim proredom, mora
poceti na novoj stranici iza teksta i pruziti pot-
pune informacije

Ukoliko se autor u tekstu poziva na vise
¢lanaka istog autora koji su objavljeni u istoj go-
dini, potrebno je da ih obiljeZi slovima a, b, c uz
godinu izdanja, bez razmaka, $to se oznacava i
pri citiranju. Ukoliko odreden izvor kao pub-
likacija ima vi$e izdavaca i/ili mjesta izdanja,
navodi se samo prvi. Ukoliko je potrebno
navesti broj izdanja, on se navodi iza naslova, u
zagradi.

UPUTSTVA AUTORIMA

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

Fusnote i skracenice. Pozeljno je da se ne-
navode fusnote. Uoliko je to neophodno,
navodenja u fusnotama bi trebalo koristiti na isti
nacin kao u tekstu. Takode, pozeljno je izbjega-
vati navodenje skracenica, osim uobicajenih ili
rethodno opisanih I obja$njenih.

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