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Bankarski sektor u
borbi za ublazavanje
efekata pandemije

Vladimir Vasic, UdruZenje banaka Srbije
email: ubs@ubs-asb.com

U prvom kvartalu 2020. godine, svetska ekonomija suocilase saizazovimabez
presedana. Pandemija COVID-19 virusa koja je zahvatila ceo svet rezultirala je
ne samo dubokom zdravstvenom krizom, vec¢ je uzrokovala i velike promene
u globalnoj ekonomiji i ekonomijama pojedinacnih zemalja. Ekonomisti
ocekuju da ce bruto drustveni proizvod Sirom sveta biti znacajno smanjen, a
trajanje i ozbiljnost ekonomske krize, kao i brzinu oporavka, jo$ uvek je tesSko
sagledati.

U analizama krize uzrokovane koronavirusom neizbezno je poredenje sa
prethodnom globalnom finansijskom krizom koja je ne tako davno pogo-
dila svet, uzrokujuci velike promene. Analiticari isticu da je, za razliku od
prethodne krize koja je nastala u finansijskom sektoru, a zatim se prenela u
realni sektor ekonomije, ovu krizu finansijski sektor do¢ekao u mnogo boljem
stanju, sa velikim rezervama kapitala i likvidnosti, Sto je omogucilo bankama
da i u uslovima pada ekonomske aktivnosti nastave da pruzaju usluge svojim
klijentima. Pad ekonomske aktivnosti neizbezno ¢e imati uticaj na trziste
rada, ali i na finansijska trzista, pre svega razvijenih zemalja. U ovakvim uslo-
vima banke se u velikoj meri oslanjaju na izvore finansiranja koje obezbeduju
centralne banke u vidu razlicitih programa kupovine imovine uz relaksaciju
uslova za instrumente obezbedenja. Mnoge centralne banke, ukljucujuci i
Narodnu banku Srbije, snizile su referentne kamatne stope, te na taj nacin,
kroz povoljne uslove finansiranja, dale podrsku oporavku privrednog rasta.

Regulatori i supervizori podrzali su banke da iskoriste fleksibilnost koja vec
postoji u regulatornim okvirima i koja dozvoljava upotrebu zastitnih slojeva
likvidnosti i kapitala za pokrice gubitaka, kako bi se nastavilo kreditiranje
ekonomije. Takode, data su i tumacenja u vezi sa fleksibilnom primenom
medunarodnog racunovodstvenog standarda za priznavanje i vrednovanje
finansijskih instrumenata IFRS 9 na nacin da se privremene poteskoce ne sma-
traju automatskim dogadajem koji podrazumeva povecanje kreditnogrizika i
porast oCekivanih gubitaka, ve¢ se preporucuje pazljiva procena bazirana na
preostalom veku trajanja finansijskog instrumenta.

Vlade i centralne banke mnogih drzava posegnule su za setom mera fiskalne
i monetarne politike kako bi se ublazili negativni efekti pandemije koronavi-
rusa i podrzala ekonomija.
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Zakompanije od strateske vaznosti za ekonomiju zemlje (kao sto su nacionalni
avio prevoznici, nacionalni distributeri elektricne energije i slicno), u uslovima
krize drzave obezbeduju sredstva za njihov opstanak i oporavak, bilo u vidu
direktnog finansiranja ili garancija za vracanje zajmova komercijalnim kre-
ditorima. Pri tome, treba imati u vidu da drzave i u takvoj vrsti aranzmana
uglavnom insistiraju na unapredenju ekoloskih i drugih standarda poslovanja
i ispunjenju dugorocnih ciljeva odrzivog razvoja, u skladu sa nacionalnim
strategijama i medunarodnim sporazumima.

Set mera podrske ekonomiji koji je do sada implementiran u razli¢itim drza-
vama najcesce obuhvata direktno finansiranje najugrozenijih sektora privrede
od strane drzave, razlicite vrste garancijskih Sema od strane drzava i meduna-
rodnih finansijskih institucija, kao i inicijative za implementaciju privremenih
zastoja u placanju, takozvanih moratorijuma u otplati obaveza, itd.

Moratorijum u otplati obaveza u razli¢itim zemljama ima razli¢ite modalitete,
od obavezne ponude moratorijuma od strane banaka za sve klijente, kao sto
je to bio slucaj u Srbiji, pa do mogucnosti za moratorijum koji banka odo-
brava na zahtev klijenta, kao sto je to slucaj u nekim zemljama u okruzenju.
U nekim zemljama moratorijum je implementiran kao opcija dogovorena na
nivou bankarskog sektora. U slucaju Srbije, moratorijum je Siroko primenjen
kao opcija koju je prihvatilo oko 90% privrednih subjekata i 93% gradana,
pri cemu je u vecem procentu primenjen kod malih i srednjih preduzeca u
odnosu na velika preduzeca, dok je kod fizickih lica veci procenat korisnika
prihvatio moratorijum za gotovinske kredite i kreditne kartice u odnosu na
korisnike stambenih kredita.

Programom ekonomskih mera za podrsku privredi u nasoj zemlji omogucene
su odredene fiskalne pogodnosti i direktna davanja iz budzeta privrednim
subjektima u privatnom sektoru, kao i isplata jednokratne novéane pomoci
uiznosu od 100 evra u dinarskoj protivvrednosti svim punoletnim gradanima
Republike Srbije. U okviru paketa ekonomskih mera vrednog 5,1 milijardu
evra, drzava je, u cilju podrske likvidnosti malih i srednjih preduzeca, obez-
bedila direktno finansiranje pod povoljnim uslovima preko Fonda za razvoj
Republike Srbije, kao i garanciju za kredite malim i srednjim preduzecima koje
odobravaju komercijalne banke u ukupnoj vrednosti 2 milijarde evra. Garan-
tna Sema omogucava bankama da i u uslovima povecanog rizika nastave sa
kreditiranjem privrede kojoj je, u uslovima krize izazvane koronavirusom,
neophodna podrska za prevazilazenje negativnih efekata krize.

Za banke ¢e u narednom periodu najveci izazov predstavljati pogorsanje
kvaliteta aktive, sa verovatnim povecanjem problematicnih plasmana i
povecanjem rezervisanja za oCekivane kreditne gubitke. | pored regulatorne
podrske koja se ogleda u tumacenjima da se ne ocekuje automatsko klasi-
fikovanje u kategorije povecanog kreditnog rizika, ocekivano je da c¢e doci
do pogorsanja naplativosti plasmana i povecanja rezervisanja za plasmane
za odredeni broj privrednih subjekata koji posluju u delatnostima koje su
najvise pogodene krizom, kao i za plasmane fizickim licima zaposlenim u tim
kompanijama. Garancije drzave mogu pomo¢i bankama da ublaze efekte
pogorsanja naplativosti na bilanse banaka.

Bankarstvo, 2020, vol. 49, br. 2 5
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Kriza uzrokovana COVID-19 virusom donela je velike operativne izazove za
banke. Banke su brzo reagovale preduzimajuci mere za nastavak poslovanja,
vodeciracunaonesmetanom odvijanju osnovnih funkcijabanke, alii o¢uvanju
zdravlja svojih zaposlenih. Banke su ubrzano aktivirale opcije rada od kuce za
najveci broj zaposlenih, podelu timova i njihovo rasporedivanje na razlicite
lokacije sa jedne strane, dok su sa druge strane klijenti banaka ohrabrivani
da koriste digitalne kanale komunikacije, ukljucujuci i beskontaktna placanja.

lako jos uvek postoji veliki stepen neizvesnosti u pogledu daljeg razvoja
zdravstvene situacije i sa njom povezane ekonomske krize, kako u pogledu
trajanja tako i u pogledu amplitude negativnih efekata, izvesno je da svetska
ekonomija nakon krize nece biti ista, Sto vazi i za bankarski sektor kao neod-
vojivi deo ekonomije. Da bi opstale i vrsile svoju misiju, banke ce morati da se
prilagode novonastalim okolnostima, da preispitaju svoje poslovne modele,
povecaju stepen digitalizacije svojih usluga, unaprede efikasnost i snize
troskove poslovanja. Snazna kapitalna baza i dostignuta otpornost bankar-
skog sektora na vanjske Sokove, kao i posvecenost unapredenju tehnoloskih
reSenja predstavljaju dobru osnovu da banke ocuvaju stabilnost poslovanja i,
kao jedan od stubova ekonomije, doprinesu njenom daljem rastu i razvoju.

Glavni i odgovorni urednik

Vladimir Vasic
%MWM /W




editorial

Bankarstvo, 2020, vol. 49, Issue 2

Banking Sector Fighting
to Mitigate the Effects
of the Pandemic

Vladimir Vasi¢, Association of Serbian Banks
email: ubs@ubs-asb.com

In the first quarter of 2020, the global economy faced unprecedented
challenges. The COVID-19 pandemic that spread throughout the world has
resulted in a massive health crisis, at the same time having caused huge
changes in the global economy and the economies of individual countries.
Economists expect the gross domestic product to be significantly decreased
worldwide, while the duration and severity of the economic crisis, and the
speed of recovery, are still difficult to fully understand.

When analysing the crisis caused by the coronavirus, it is unavoidable to
compare it to the previous financial crisis which had, relatively recently,
caused massive changes worldwide. Analysts highlight that, unlike during the
previous crisis which originated in the financial sector, and then spread into
the real economic sector, the financial sector was much better prepared for
this crisis, with large capital and liquidity reserves, which enabled the banks
to continue providing services to their clients, even with the decline in eco-
nomic activity. The decrease in economic activity will unavoidably affect the
job market, as well as the financial markets, primarily in developed countries.
In these conditions, the banks largely rely on financing sources provided by
the central banks, through different programmes of purchasing property with
the relaxation of the collateral requirements. Many central banks, including
the National Bank of Serbia, lowered the benchmark interest rates, thus
supporting the recovery of economic growth through accessible terms of
financing.

Regulators and supervisors alike encouraged the banks to make use of the
existing flexibility in the regulatory frameworks which allows for the use of
protective liquidity and capital layers to cover losses, so that the lending to
the economy could be continued. Moreover, they provided interpretation
of the flexible implementation of international accounting standards for
recognition and impairment of financial instruments (IFRS 9) in a way that the
temporary difficulties are not automatically viewed as an event which implies
an increase in credit risk and expected losses, instead suggesting a careful
evaluation based on the remaining duration of the financial instrument.

The governments and central banks of many countries have implemented
sets of fiscal and monetary policy measures in order to mitigate the adverse
effect of the coronavirus pandemic and support the economy.
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During a crisis, the government sets aside funds for the aid and recovery of
companies with strategic value for the country’s economy (such as national air
transport companies, national electricity distribution companies, etc.), either
via direct financing or via guarantees for repaying loans to commercial credi-
tors. Moreover, it should be noted that, even in such arrangements, countries
mostly insist on improving environmental and other business standards and
meeting long-term goals of sustainable development, in accordance with the
national strategies and international agreements.

The set of supportive measures that has been implemented thus far in differ-
ent countries usually includes direct state financing for the most jeopardised
economic sectors, different guarantee schemes by the governments and
international institutions, as well as initiatives for the implementation of tem-
porary delays in payments, a.k.a. moratoria in the repayment of obligations,
etc.

Amoratoriuminthe repaymentofobligations has differentmodalities in differ-
ent countries, ranging from an obligation for all banks to offer the moratorium
to their clients, as was the case in Serbia, to the possibility of the moratorium
beinggranted atthe request of the clientas was the case in some neighbouring
countries. In some countries, the moratorium was implemented as an option
agreed to at the level of the banking sector. In Serbia, the moratorium was
accepted by about 90% of legal entities and 93% of individuals, where a much
larger percentage of SMEs than large companies accepted the moratorium,
and more natural persons accepted the moratorium for cash loans and credit
cards than for housing loans.

The programme of economic measures for supporting our economy enabled
certain fiscal benefits and direct budget funding for legal entities in the pri-
vate sector, as well as the disbursement of one-off financial aid of 100 euros
in dinar equivalent to all adult citizens of the Republic of Serbia. Within the
package of economic measures worth 5.1 billion euros, in order to support
the liquidity of SMEs, the state provided direct financing under favourable
conditions through the Development Fund of the Republic of Serbia, as well
as guarantees for loans to SMEs approved by commercial banks, worth 2
billion euros. The Guarantee Scheme enables banks to continue lending to
the economy in conditions of increased risk, as the economy needs support
to overcome the negative effects of the crisis.

In the coming period, the biggest challenge for the banks will be the deterio-
ration of asset quality, with a probable increase in non-performing loans and
an increase in provisions for expected credit losses. Despite regulatory sup-
port, which is reflected in the interpretation that the automatic classification
into categories of increased credit risk is not expected, there will probably
be a deterioration in the collectability of placements and an increase in pro-
visions for a number of economic entities most affected by the crisis, as well
as for placements to individuals employed in those companies. Government
guarantees can help banks mitigate the effects of deteriorating collection on
the banks’ balance sheets.

The crisis caused by the COVID-19 virus has brought major operational
challenges for banks. Banks reacted quickly by undertaking business conti-
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nuity measures, taking care to enable the smooth running of the banks’ basic
functions, while also preserving the health of their employees. Banks have
rapidly activated home-based options for most employees, assigned teams
and deployed them to different locations on the one hand, while on the other
hand the bank customers were encouraged to use digital communication
channels, including contactless payments.

Although there is still a high degree of uncertainty regarding the further devel-
opment of the health situation and the related economic crisis, both in terms
of duration and in terms of the amplitude of negative effects, it is certain that
the global economy will not be the same after the crisis, and the same is true
for the banking sector, which is an integral part of the economy. To survive
and fulfil their mission, banks will have to adapt to the new circumstances,
rethink their business models, increase the degree of digitalisation of their
services, improve efficiency and lower operating costs. A strong capital base
and achieved resilience of the banking sector to external shocks, as well as
the commitment to improving technological solutions are a good basis for
banks to maintain business stability and contribute to the further growth and
development of the economy, being one of its main pillars.

Editor-in-Chief
Vladimir Vasic¢
oy =
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Efikasnost investicione politike
i politike povecanja doprinosa
u odrzavanju dugorocne
fundiranosti sponzorisanih
penzijskih planova

Dragan Stojkovic, Ekonomski fakultet, Univerzitet u Kragujevcu
email: dstojkovic@kg.ac.rs

Stevan Lukovic, Ekonomski fakultet, Univerzitet u Kragujevcu
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Rezime: Sponzorisani penzijski planovi sa definisanim naknadama su suoceni
sa dugoro¢nim izazovima u odrzavanju nivoa fundiranosti koji je propisan
nacionalnom regulativom koja ureduje penzijski sistem. U relativho kratkom
periodu od svega dve decenije, privatni penzijski fondovi su se suocili sa
dve finansijske krize (dot.com kriza s pocetka 21. veka i globalna finansijska
kriza iz 2008. godine), visegodisnjim periodom niskih kamatnih stopa nakon
globalne finansijske krize, a odskora i negativnim efektima epidemije korona
virusa. U takvom ambijentu, aktuelno je pitanje koji je mehanizam najefika-
sniji za postizanje i odrzavanje adekvatnog nivoa fundiranosti sponzorisanih
penzijskih planova sa definisanim naknadama. Cilj rada se ogleda u ispitivanju
efikasnosti investicione politike i politike povecanja doprinosa u odrzavanju
dugorocne fundiranosti penzijskog plana, koris¢enjem VAR modela i boot-
strap reuzorkovanja za simuliranje posmatranih varijabli. Rezultati analize
pokazuju da je investiciona politika efikasniji alat za postizanje fundiranosti
u dugom roku, uz ogranicenja u pogledu agresivnosti investicione politike.

Klju€ne reci: sponzorisani penzijski planovi, investiciona politika, politika
povecanja doprinosa, nivo fundiranosti, bootstrap reuzorkovanje
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Uvod

Funkcionisanje penzijskih planova se odvija prema jednostavhom principu:
doprinosi se uplacuju u penzijski fond, tako akumulirana sredstva se investi-
raju na finansijskom trzistu, a iz sredstava u penzijskom fondu se vrsi isplata
penzijskih naknada. Dakle, politika povecanja doprinosa i investiciona poli-
tika predstavljaju dva osnovna mehanizma putem kojih sponzor penzijskog
plana obezbeduje dugorocnu sigurnostisplate penzijskih naknada u uslovima
izrazene neizvesnosti. Gotovinski prilivi po osnovu doprinosa i investicionih
prinosa su, takode, neizvesni, to jest, ne moze se sa potpunom sigurnoscu
predvideti njihovo kretanje u buducnosti. Shodno tome, neizvesnost sa
kojom se penzijski fond suocava se mora modelirati, razvijanjem diskretnog
modela sa konacnim vremenskim horizontom u kojem se donose odluke.

Sponzorisani penzijski planovi koje organizuju kompanije za svoje zaposlene
mogu, u zavisnosti od nacina raspodele rizika izmedu kompanije i zaposlenih,
da funkcioniSu prema modelu sa definisanim naknadama i prema modelu
sa definisanim doprinosima. U sponzorisanom penzijskom planu sa defini-
sanim naknadama, kompanija, kao sponzor penzijskog plana, predstavlja
ugovornu stranu koja garantuje zaposlenima isplatu penzije do kraja zivota,
a Ciji iznos zavisi od duzine radne karijere i visine ostvarenih zarada. Ovakav
nacin razmisljanja pred kreatore investicione politike u penzijskom planu sa
definisanim naknadama postavlja dva protivrecna zadatka: postizanje sigur-
nosti plasmana i stope prinosa koja garantuje isplatu penzija u buducnosti.
Osnovni cilj investicione politike penzijskog plana predstavlja postizanje
dugorocne fundiranosti penzijskog plana, to jest, u svakom trenutku sredstva
u penzijskom fondu treba da budu dovoljna za isplatu penzija. Ukoliko je iznos
sredstava u penzijskom fondu u duzem vremenskom periodu manji od sadas-
nje vrednosti projektovanih penzijskih obaveza, penzijski plan je nedovoljno
fundiran i nece moci da odgovori finansijskim obavezama u buducnosti bez
sprovodenja znacajnih korektivnih mera.

U tom pogledu, penzijski planovi sa definisanim naknadama se dijametralno
razlikuju u odnosu na penzijske planove sa definisanim doprinosima, kod
kojih kompanija koja je sponzor penzijskog plana uplacuje doprinose na indi-
vidualni penzijski racun zaposlenog, a, u zavisnosti od regulative, pojedinac
ima maniji ili veci stepen slobode u donosenju odluka o visini stope dopri-
nosa i nacina na koji ¢e sredstva biti investirana. Medutim, kompanija nema
zakonsku obavezu uplacivanja dodatnih doprinosa niti garantovanja isplate
odredenog iznosa penzije, u slucaju da su sredstva na penzijskom racunu
nedovoljnazaisplatu zahtevanog nivoa penzije, sto predstavlja klju¢nu razliku
u odnosu na penzijske planove sa definisanim naknadama.

U savremenim uslovima poslovanja, investicione strategije penzijskih planova
susve vise orijentisane kariziku, s obzirom nato da penzijski planovisazrevaju,
to jest, osigurana populacija postepeno stari, a teret finansiranja penzijskih
obaveza kontinuirano raste (Franzen, 2010, 26). Povecanje ocekivanog zivot-
nog veka i prosecne starosti populacije povecava gotovinske odlive iz fonda,
s obzirom na to da se povecava broj korisnika penzija i prosecan vremenski
period u kojem se penzije isplacuju. Pored demografskogrizika, inflatorni rizik
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i regulatorni rizik mogu znacajno da uticu na poziciju fundiranosti penzijskog
plana. Neocekivani rast inflacije predstavlja ozbiljan problem za penzijske
planove u kojima se vrsi indeksacija penzijskih naknada, posto to znacajno
komplikuje proces utvrdivanja penzijskih obaveza (Clark & Monk, 2006, 44).
Rizik povecanja troskova funkcionisanja penzijskog plana koji podnosi spon-
zor penzijskog plana usled regulatornih promena je postao narocito znacajan
u poslednje dve decenije.

Od pocetka 21. veka, penzijski planovi sa definisanim naknadama se sve vise
suocavaju sa znacajnim izazovima u odrzavanju zadovoljavajuce fundira-
nosti. Nakon dot.com krize iz 2001. godine, usledila je globalna finansijska
kriza iz 2008. godine koja je dugoroc¢no narusila finansijsku poziciju penzij-
skih planova, s obzirom da se nivo fundiranosti ni deset godina nakon krize
nije znacajnije poboljsao (Willis Towers Watson, 2017, 2). Nakon globalne
finansijske krize usledio je visegodisnji period niskih kamatnih stopa koji
je, usled duze rocnosti penzijskih obaveza od rocnosti aktive, uslovio rast
sadasnje vrednosti projektovanih penzijskih obaveza i pogorsanje pozicije
fundiranosti penzijskih planova (Committee on the Global Financial System,
2018, 31). Epidemija korona virusa u prvom kvartalu 2020. godine je dodatno
pogorsala poziciju fundiranosti penzijskih planova. Prema podacima Mercer
(2020), nivo fundiranosti penzijskih planova ciji su organizatori kompanije na
listi S&P 1500 indeksa je samo u martu 2020. godine opao za 3% na nivo od
zabrinjavajucih 76%. Cak su i penzijski planovi u Holandiji, koji tradicionalno
imaju vise nivoe fundiranosti u odnosu na druge zemlje Zapadne Evrope i
Severne Amerike, krajem februara 2020. godine ostvarili pad nivoa fundira-
nosti od 6% u odnosu na prethodni mesec, usled snizavanja kamatnih stopa i
nepovoljnih kretanja na trzistu akcija izazvanih pojavom globalne epidemije
(IPE Magazine, 2020).

S obzirom na znacajne izazove u odrzavanju adekvatnog nivoa fundiranosti
sponzorisanih penzijskih planova sa definisanim naknadama u prethodne
dve decenije, pitanje koji je mehanizam najefikasniji u realizaciji ovog cilja
sve visSe dobija na aktuelnosti. Cilj rada se ogleda u ispitivanju efikasnosti
investicione politike i politike povecanja doprinosa u odrzavanju dugorocne
fundiranosti sponzorisanog penzijskog plana sa definisanim naknadama. U
radu je analiziran model penzijskog plana sa definisanim naknadama, cije
se finansijske performanse simuliraju u velikom broju iteracija. U skladu sa
navedenim ciljem istrazivanja, postavljena je sledeca istrazivacka hipoteza:

Investiciona politika predstavlja efikasniji mehanizam za poboljsanje pozicije
fundiranosti sponzorisanog penzijskog plana sa definisanim naknadama u
odnosu na politiku povecéanja doprinosa.

S obzirom da je re¢ o penzijskom planu sa definisanim naknadama, neop-
hodno je izvriiti modeliranje penzijskih obaveza i finansijskih sredstava.
Modeliranje penzijskih obaveza podrazumeva formiranje aktuarskih i finan-
sijskih pretpostavki. Aktuarske pretpostavke se odnose na postavku vrednosti
za aktuarske varijable. Broj aktuarskih varijabli zavisi od nivoa sloZenosti
modela penzijskog plana. Uz aktuarske pretpostavke, za uspesno modeliranje
penzijskih obaveza neophodne su finansijske pretpostavke. Bez definisanja
vrednosti diskontne stope, stope rasta zarada i stope inflacije, nije moguce
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izracunavanje sadasnje vrednosti penzijskih naknada i drugih pokazatelja
penzijskih obaveza. Diskontna stopa bi trebalo da odrazava ro¢nost penzij-
skih obaveza, ali i dugoroc¢na trzisna kretanja i promene u stopi inflacije. S
obzirom da u penzijskom planu sa definisanim naknadama penzijske obaveze
imaju karakter izvesnosti, diskontna stopa je najcesce jednaka stopi prinosa
na drzavne obveznice ili stopi prinosa na kvalitetne kompanijske obveznice
(Bartram, 2018, 334). Roc¢nost ovih obveznica mora biti najmanje deset ili vise
godina, uvazavajuci Cinjenicu da su penzijski planovi dugoroc¢no orijentisani
finansijski subjekti, a penzijske obaveze imaju dugorocni (visedecenijski)
karakter.

Modeliranje stope rasta zarada je neophodno u penzijskim planovima u
kojima se u penzijskoj formuli koristi poslednja ostvarena zarada ili prosec¢na
zarada u toku radne karijere za obracun penzije. Aktuari u penzijskim plano-
vima Cesto koriste skalu zarada za projektovanje kretanja zarada. Skala zarada
je prikaz povecanja zarada zaposlenih u kompaniji sa protokom vremena,
to jest, sa svakom dodatnom godinom radne sluzbe u kompaniji. Pozicija
zaposlenih na skali zarade zavisi od duzine radne karijere, stecenog nivoa
obrazovanja, pozicije u hijerarhiji radnih mesta i ostvarenih radnih ucinaka.
Velike kompanije imaju propisane skale zarada, koje aktuari primenjuju prili-
kom aktuarske evaluacije penzijskih planova.

Kada je rec¢ o finansijskim sredstvima, varijable koje su od znacaja su stopa
doprinosa i stope prinosa razlicitih vrsta finansijskih instrumenata. U projek-
tovanju stope doprinosa moze se poci od stava da ova stopa treba da bude
relativno stabilna, $to znaci da je ne bi trebalo cesto menjati u buduc¢nosti. U
pogledu utvrdivanja stopa prinosa, prvi korak predstavlja definisanje koje ce
vrste finansijskih instrumenata da cine investicioni portfolio. Dakle, u ovom
koraku je neophodno utvrditi strukturu investicionog portfolija penzijskog
plana. Sledeci korak podrazumeva utvrdivanje stopa prinosa razlicitih vrsta
finansijskih instrumenata. S obzirom da za sve vrste finansijskih instrumenata
postoje podaci o referentnim prinosima u prethodnom vremenskom periodu,
stopa prinosa portfolija u sadasnjem trenutku se moze relativno lako utvrditi.
Medutim, stopa prinosa bi trebalo da odrazava trzisne fluktuacije u definisa-
nom vremenskom horizontu, sto znaci da se mora projektovati. Poslednji i
najvazniji korak predstavlja projektovanje stopa prinosa za vremenski period
koji se posmatra.

Nakon definisanja aktuarskih i finansijskih parametara moze da se izvrsi
modeliranje penzijskih obaveza i finansijskih sredstava. Najznacajniji deo
modeliranja predstavlja generisanje ekonomskih scenarija. Razloglezi u Cinje-
nici da je buduca realizacija svih varijabli koje su od znacaja za penzijski plan
neizvesna, to jest, ne postoji nijedna varijabla za ciju se buducu realizaciju
moze reci da je u potpunosti izvesna. Ekonomski scenario predstavlja opis
buduceg kretanja razlicitih ekonomskih varijabli. Postoji veliki broj nacina za
generisanje ekonomskih scenarija. U odredenim studijama, generisanje sce-
narija je izvrSeno primenom stohastickog programiranja (Kouwenberg, 2001;
Kouwenberg & Zenios, 2006). Pristup dinamickog programiranja primenjuju
Rudolph & Ziemba (2004), sa ciljem optimizacije investicione strategije
penzijskog plana ili drustva za Zivotno osiguranje, u smislu maksimizacije
ocekivane korisnosti viska finansijskih sredstava tokom Zzivotnog ciklusa.
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Stohasticku simulaciju, kao kombinaciju metoda simulacije i optimizacije,
primenjuje Boender (1997) sa ciljem optimizacije simulacionog modela i
pronalaska skupa struktura portfolija koje najbolje zadovoljavaju kriterijum
optimizacije, to jest, minimiziranje rizika nedovoljne fundiranosti.

Generisanje velikog broja ekonomskih scenarija se vrsi sprovodenjem simu-
lacije. Svrha upotrebe simulacionih tehnika je analiziranje finansijske pozicije
penzijskog plana u mogucim realisticnim ekonomskim scenarijima u sukcesiv-
nim vremenskim periodima. Pocetna tacka u generisanju scenarija je tekuce
stanje stvari, to jest, vektor vrednosti parametara koji je poznat u sadasnjem
trenutku. Za svaki ekonomski scenario mogu da se izracunaju vrednosti aktive
i penzijskih obaveza, $to znaci da ce za odredeni broj ekonomskih scenarija
biti dobijen isti toliki broj simuliranih nivoa fundiranosti.

Izbor podataka i primenjena metodologija

Penzijske obaveze predstavljaju najvazniji element finansijske strukture pen-
zijskih planova sa definisanim naknadama. Najvazniji pokazatelj finansijske
pozicije penzijskog plana predstavlja nivo fundiranosti, kao odnos finansijskih
sredstava kojima upravlja penzijski plan, i penzijskih obaveza koje se isplacuju
iz sredstava u penzijskom fondu. Za potrebe dalje analize, moze se istaci da
je osnovni cilj funkcionisanja penzijskog plana odrzavanje adekvatne pozicije
fundiranosti u dugom roku. To znaci da ce penzijski plan dugoroc¢no biti
sposoban da ispunjava penzijske obaveze, sto sustinski jeste svrha njegovog
funkcionisanja. Iz te perspektive gledano, investiciona politika i politika pove-
canja doprinosa predstavljaju mehanizme koje sponzor penzijskog plana ima
na raspolaganju da obezbedi adekvatnu poziciju fundiranosti.

Prvi korak u analizi predstavlja formulisanje modela penzijskog plana sa pret-
postavljenim demografskim profilom clanova. Hipoteticki penzijski plan ima
tri aktivna ¢lana razlicite starosti. Prvi ¢lan je star 30 godina, drugi osiguranik
je srednje starosti od 45 godina, dok je treci osiguranik star 60 godina i nalazi
se neposredno pred penzionisanjem. Sva lica su, zaposlenjem u kompaniji,
sponzoru penzijskog plana, automatski postala i clanovi penzijskog plana.
Pretpostavka je da su sva lica pocela u kompaniji da rade sa 25 godina, adau
penziju odlaze sa navrsenih 65 godina. To znaci da lice sa navrsenih 30 godina
ima 5 godina radnog staza u kompaniji, lice sa navrsenih 45 godina ima 20
godinaradnogstaza, alice sa navrSenih 60 godinaima 35 godinaradnog staza.

Za optimalno formulisanje investicione politike i politike doprinosa neop-
hodno je da se utvrdi visina i dinamika penzijskih obaveza. Aktuarski metod
koriscen za utvrdivanje penzijskih obaveza je metod projektovanog jedinic-
nog kredita. Penzija se utvrduje kao procentualni iznos poslednje ostvarene
zarade zasvaku dodatnu godinu radnogstaza. Stopa prirasta za svaku dodatnu
godinu radnog staza iznosi 1,75%, Sto znaci da osiguranik sa navrsenim punim
radnim stazom od 40 godina ostvaruje stopu zamene od 70%. S obzirom da
poslednja zarada za osiguranike u trenutku penzionisanja nije poznata, ona
se mora projektovati, Sto se postize primenom metoda projektovanog jedi-
nicnog kredita. Projekcija se vrsi koriscenjem skale zarada, to jest, stope rasta
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zarada u svakoj godini radne karijere, uz pretpostavku da je stopa rasta zarada
jednaka stopi inflacije.

Za utvrdivanje penzijskih obaveza neophodno je da se izracuna aktuarska
obaveza, koris¢enjem metoda projektovanogjedinicnogkredita. Premaovom
metodu, aktuarska obaveza se izracunava koris¢enjem sledece formule:
r-1
AL =(k%)*] [(1+5,)*S, *(x—e)*v" ™ *a,

gde je k% stopa prirasta penzijske naknade po dodatnoj godini radnog staza,
S_je zarada osiguranika koji ima x godina u sadasnjem trenutku, x-e predstav-
lja broj godina od ulaska osiguranika u penzijski plan do sadasnjeg trenutka,
v je diskontni faktor, r-x je broj godina od sadasnjeg trenutka do trenutka
penzionisanja, a je sadasnja vrednost doZivotnog anuiteta od jedne novcane
jedinice, a

r=1

H(1+5,.)
r-1 I:X r-1
[1(1+s) [J(1+s)je skala zarada za period od sadasnjeg trenutka do
godine pre penzionisanja. Pocetna zarada za svakog osiguranika iznosi 30
hiljada novcanih jedinica (na godiSnjem nivou) u trenutku ulaska u penzijski
plan. To znaci da se zarada svakog osiguranika mora prvo utvrditi u sadasnjem
trenutku S, a na osnovu pocetne zarade S, projektovanjem uz koriscenje
skale zarade:

x—1
S, =S, *[Ja+s)

Projektovanjem poslednje ostvarene zarade u godini pre penzionisanja, sticu
se uslovi za utvrdivanje penzijske naknade, a samim time i aktuarske obaveze.
S obzirom na to da se penzija utvrduje na nivou godiSnjeg iznosa i isplacuje
se do kraja zivota osiguranika, mnozi se sadasnjom vrednoscu dozivotnog
anuiteta od jedne novcane jedinice. Za potrebe analize, odabrana je vred-
nost anuiteta za kamatnu stopu od 5% i period od 15 godina u kojem ce se u
proseku isplacivati penzija.

Kada je re¢ o projektovaniju finansijskih sredstava, dva osnovna toka priliva u
penzijski fond su doprinosi i investicioni prinosi. Rec je o regularnim doprino-
sima koji se u propisanim vremenskim intervalima uplacuju kao procentualni
iznos zarade svakog osiguranika. Projekcije stopa prinosa su neophodne za
optimizaciju portfolija. U projektovanju stopa prinosa mogu da se koriste
istorijski podaci, ukoliko se polazi od pretpostavke da dobro odrazavaju
buduca kretanja. Ukoliko se prihvati suprotna pretpostavka, neophodno je
da se podaci o prinosima projektuju, to jest, simuliraju upotrebom jedne od
tehnika simulacije.

U pocetnom trenutku, utvrdena je aktuarska obaveza za svakog clana, a zbir
individualnih obaveza daje ukupnu aktuarsku obavezu. Sredstva u penzij-
skom fondu su postavljena na nivo koji je jednak aktuarskoj obavezi, to jest,
pocetni nivo fundiranosti je jednak 100%. Stopa doprinosa je utvrdena tako
da ukupan normalan trosak penzijskog plana bude jednak upla¢enim dopri-
nosima u pocetnom periodu. Diskontovanje penzijskih obaveza je izvrseno
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prema diskontnoj stopi od 5%, Sto je jedna od cesce koriscenih diskontnih
stopa u penzijskim fondovima (Chandler, 2017, 9). Diskontovanjem se dobija
sadasnja vrednost buducih penzijskih obaveza.

Vremenski horizont za koji se vrsi simuliranje neizvesnih ishoda iznosi 20
godina. Pretpostavlja se da osiguranici ne napustaju penzijski plan ni na koji
drugi nacin nego odlaskom u penziju. Osiguranici odlaze u penziju sa navr-
senih 65 godina Zivota. To znaci da ce osiguranik starosti 60 godina uplacivati
doprinose 5 godina, a nakon toga ¢e u narednih 15 godina primati penzije.
Preostali osiguranici ce doprinose uplacivati do kraja vremenskog perioda.

Varijable koje se simuliraju su stopa inflacije, stopa prinosa akcija i stopa
prinosa obveznica. Modeliranje posmatranih varijabli ce biti izvrSeno prime-
nom VAR (vector-autoregression) metode. VAR model je pogodan za analizu
zavisnosti varijable od sopstvenih proslih vrednosti i proslih vrednosti drugih
varijabli uklju¢enih u model. Definisanjem VAR modela, uz ocenu koliko se
dobro model prilagodava stvarnim vrednostima, moguce je izvrsiti predvi-
danje vrednosti posmatranih varijabli. Modeliranje primenom vektorske
autoregresije se cesto koristi u analizi vremenskih serija finansijskih i ekonom-
skih podataka. Jedna od osnovnih prednosti VAR modela je fleksibilnost, s
obzirom na to da se u model moze ukljuciti veliki broj endogenih varijabli.
S druge strane, sa povecanjem broja endogenih varijabli, povecava se broj
jednacina za ocenjivanje varijabli, a, samim time, slozenost modela. Model sa
n varijabli i p pomaka (docnji) moze da se predstavi na sledeci nacin (Zivot &
Wang, 2006, 386):

Yo =c+ILY, , +ILY, ,+...+ILY,  +¢

zat=1,.. T gdejeY =(y, Y, - Y,) n*I vektor varijabli, IT je n*n matrica
koeficijenata, a g _je n*I vektor slucajne greske sa aritmetickom sredinom koja
je jednaka nuli i matricom kovarijansi koja se ne menja s vremenom.

U daljoj analizi se formira VAR model sa tri varijable (stopa inflacije, stopa
prinosa drzavnih obveznica i stopa prinosa akcija). Sa sigurnoscu se moze tvr-
diti da sve varijable uticu jedna na drugu. Medutim, ne moze se sa sigurnoscu
utvrditi kakav je karakter relacije izmedu posmatranih varijabli, odnosno smer
uzroc¢no-posledicne veze (ukoliko postoji). U skladu sa time, u analizi se koristi
nerestriktivni VAR model, $to znaci da se sve varijable tretiraju kao endogene.

U VAR modelu, na endogene varijable mogu da uticu prethodne vrednosti
varijable odabranog pomaka, ali i prethodne vrednosti drugih endogenih
varijabli u modelu. Shodno tome, svaka varijabla moze da se oceni zasebnom
jednacinom, Sto znaci da, koliko ima varijabli, toliko ce biti i jednacina. Kada
se posmatra k pomak za svaku od n varijabli, neophodno je oceniti n+kn’
koeficijenata u n jednacina (Brooks, 2002, 333).

Na osnovu ocenjenih koeficijenata, moguce je odrediti ocenjene vrednosti
razlicitih varijabli, kao i reziduale, koji predstavljaju razliku izmedu ocenjene
vrednosti i stvarne vrednosti varijable, cija je suma jednaka nuli. Sa tako utvr-
denim rezidualima moguce je izvrsiti simulaciju vrednosti varijabli. Pristup koji
se koristi za simuliranje vrednosti varijabli je bootstrap metod reuzorkovanja.
Primenom ovog metoda moze uspesno da se aproksimira nepoznata popula-
cija podataka, izvlacenjem velikog broja reuzoraka iz uzorka odredene veli-
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c¢ine (Kennedy, 2003, 76). Bootstrap reuzorkovanje podrazumeva nasumicno
izvlacenje uzoraka koji su iste velicine kao originalan uzorak, s tim da se, nakon
izvlacenja, podacivracaju u uzorak i ponovo su naraspolaganju zaizvlacenje u
narednim uzorcima. Osnovna prednost primene ovog metoda leZi u cinjenici
da omogucava generisanje podataka bez uvodenja pretpostavki o rasporedu
verovatnoca postojecih podataka. S druge strane, nedostatak lezi u tome
da parametri uzorka mogu da budu nedovoljno znacajni u oceni stvarnog
rasporeda verovatnoca, pa bootstrap metod moze da generise uzorke ciji se
parametri razlikuju od parametara originalnih podataka (Pazicky, 2017, 159).

Na uzorku reziduala bice izvrseno bootstrap reuzorkovanje sa velicinom
reuzorka koji je jednak duzini vremenskog perioda u kojem se vrsi projek-
tovanje, a koji u ovom slucaju iznosi 20 godina. Bootstrap reuzorkovanje se
sprovodi hiljadu puta, a u svakoj iteraciji se vrednosti reuzorkovanih reziduala
pripisuju ocenjenim vrednostima varijabli, ¢ime se formiraju simulirane vred-
nosti varijabli za period od 20 godina. Pri svakom ponavljanju reuzorkovanja,
to jest, simulaciji, beleze se simulirane vrednosti stope inflacije, stope prinosa
akcija i stope prinosa drzavnih obveznica. S obzirom da je stopa rasta zarade
jednaka stopi inflacije, stopa inflacije utice na visinu aktuarske obaveze. Stopa
prinosa akcija i stopa prinosa obveznica uticu na iznos finansijskih sredstava u
penzijskom fondu. S obzirom da odnos sredstava u penzijskom fondu i aktu-
arske obaveze predstavlja nivo fundiranosti, to znaci da se u svakoj simulaciji
dobija odredeni nivo fundiranosti, to jest, u hiljadu sprovedenih simulacije
bice zabelezeno hiljadu simuliranih nivoa fundiranosti.

Kao mehanizmi koje sponzor penzijskog plana ima na raspolaganju za
popravljanje pozicije fundiranosti definisane su investiciona politika i politika
povecanja doprinosa. Bazi¢ni model polazi od toga da investicioni portfo-
lio penzijskog fonda cini 50% ulaganja u akcije, a preostalih 50% ulaganja u
drzavne obveznice. Kao input za simulaciju prinosa akcija bice korisceni
prinosi S&P 500 trziSnog indeksa, za period od 1971. godine do 2017. godine,
dok ce za simulaciju prinosa drzavnih obveznica biti koris¢eni prinosi americ-
kih drzavnih obveznica sa rokom dospeca od 10 godina u istom vremenskom
periodu. Podaci o godisnjim prinosima S&P 500 indeksa i americkih dugoroc¢-
nih drzavnih obveznica su prikupljeni koriscenjem elektronske baze poda-
taka o prinosima akcija, obveznica i trezorskih zapisa u SAD koju periodic¢no
azurira A. Damodaran (Damodaran, 2020). Sto se tice stope doprinosa, stopa
doprinosa je varijabla koja ce biti korigovana u cilju ostvarivanja adekvatnije
pozicije fundiranosti. Sponzor penzijskog plana ima diskreciono pravo da
povecava stopu doprinosa, ukoliko proceni da se penzijski plan suocio sa
ozbiljnim problemom nedovoljne fundiranosti.

Rezultati istrazZivanja

Definisanje VAR modela podrazumeva ispitivanje (ne)stacionarnosti varijabli
u prvom koraku. Ispitivanje (ne)stacionarnosti bazira se na primeni testa
jedinicnog korena, pri ¢emu je postojanje jedinicnog korena pokazatelj
nestacionarnosti vremenske serije. Shodno tome, u Tabeli 1 su dati rezultati
ADF i PP testa jedinicnog korena.
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Tabela 1: Rezultati ADF i PP testa jedinicnog korena (varijable u nivou)

Komponente

ADF statistika

PP statistika

Drzavne obveznice Trend i konstanta | -7,824881*** | -7,813525***
Inflacija Trend i konstanta |-4,325437*** | -4,483565 ***
S&P 500 Trend i konstanta |-6,583471*** | -6,583976***

ADF - Augmented Dickey-Fuller test
PP - Phillips-Perron Unit Root test

*** 0znacava statisticku znacajnost na nivou od 1% (lzvor: Autori)

Nulta hipoteza ADF testa je da vremenska serija ima jedini¢ni koren, odno-
sno, nestacionarna je. Za visoku apsolutnu vrednost statistike testa (s obzirom
na to da statistika ima negativan predznak), moze da se prihvati alternativna
hipoteza da vremenska serija nema jedinicni koren, to jest, stacionarna je.
Ukoliko je vremenska serija nestacionarna, mora se izvrsiti diferenciranje, to
jest, nalazenje prve diference (razlike). Na nivou prve diference vremenska
serija uglavnom dobija karakter stacionarnosti i moze se dalje koristiti u VAR
modelu. S obzirom da su vrednosti statistika ADF testa i PP testa statisticki
znacajne na nivou od 1%, moze se reci da se sve varijable mogu koristiti u VAR
modelu u nivou, bez potrebe za diferenciranjem.

U cilju utvrdivanja prisustva autokorelacije u VAR modelu, primenjen je Bre-
usch-Godfrey LM test autokorelacije kojim se testira autokorelacija greSaka u
regresionom modelu. Primena ovog testa podrazumeva koriscenje reziduala
iz VAR modela. S obzirom da je nulta hipoteza ovog testa da ne postoji auto-
korelacija za bilo koji broj pomaka do odabranog nivoa, pojava p vrednosti,
kojaje niza od odabranog nivoa znacajnosti, znaci odbacivanje nulte hipoteze
i prihvatanje alternativne hipoteze da je autokorelacija prisutna u modelu. U
Tabeli 2 su date vrednosti statistike LM testa koje pokazuju da problem auto-
korelacije nije izrazen u VAR modelu, to jest, sve p vrednosti su vise od nivoa
znacajnosti od 5% (0,05).

Tabela 2: Rezultati LM testa autokorelacije

Pomak LRE statistika df pvrednost Rao F- statistika df p vrednost

1 3,766581 9 0,9261 0,404216 (9,46.4) 0,9265
2 9,797198 9 0,3672 1,118433 (9,46.4) 0,3691
3 16,69316 9 0,0537 2,048268 (9,46.4) 0,0547
4

;o 1,078481 (9,46.4) |0,3963
0,3943

5 10,12946 9 0,3401 1,160349 (9,46.4) 0,3421
6 15,31719 9 0,0826 1,852333 (9,46.4) 0,0838
7 11,01011 9 0,2750 1,272806 (9,46.4) 0,2770
8 4,88993 9 0,8438 0,530805 (9,46.4) 0,8446
9 7,966835 9 0,5355 0,894890 (9,46.4) 0,5373
10 4,980341 9 0,8360 0,541110 (9,46.4) 0,8368

[zvor: Autori
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Izbor pomaka u VAR modelu predstavlja sledeci vazan korak u formiranju
VAR modela, s obzirom na to da preveliki broj pomaka (lag-ova) smanjuje
snagu modela usled ocene prevelikog broja parametara, dok premali broj
pomaka dovodi do pojave autokorelacije (Ozcicek & McMillan, 1999, 518).
U Tabeli 3 su dati kriterijumi za izbor duzine pomaka koji ce biti koris¢en u
VAR modelu. Kao sto se vidi, prema vecini testova, optimalan broj pomaka je
Cetiri i sa tom duzinom pomaka se formira model sa tri endogene varijable i
duzinom pomaka k = 4.

Tabela 3: Kriterijum za odabir duzine pomaka

Pomak LoglL LR FPE AIC SC 5[0}

0 147,8055 NA 1,72e-07 -7,063682  |-6,938298* |-7,018024
1 154,2330 11,60087 1,95e-07 -6,938194 | -6,436661 | -6,755564
2 168,4551 23,58797 1,52e-07 -7,192934 -6,315250  |-6,873330
3 178,4014 15,04070 1,49e-07 -7,239093  |-5,985260 |-6,782516
4 195,5965 23,48603* |1,03e-07*  |-7,638855* |-6,008872 |-7,045305*
5 201,5193 7,222891 1,28e-07 -7,488747 -5,482613 -6,758223
6 209,8532 8,943704 1,46e-07 -7,456254 -5,073971 -6,588758
*

oznacava pomak izabran u skladu sa kriterijumom
LR: sekvencijalni modifikovani LR test

FPE: Final Prediction Error

AIC: Akaike information criterion

SC: Schwartz information criterion

HQ: Hannan - Quinn information criterion

lzvor : Autori

Stabilnost VAR modela se moze utvrditi sprovodenjem testa stabilnosti, koji
podrazumeva utvrdivanje inverznih korena AR (autoregressive) karakteristicne
jednacine (polinoma). Ukoliko su svi inverzni koreni manji od jedan, za VAR
proces se moze reci da je stabilan. Rezultati testa stabilnosti su prikazani na
Slici 1, odakle se moze videti da su svi inverzni koreni manji od jedan, sto
ukazuje na stabilnost (stacionarnost) VAR (4) modela.

Slika 1: Rezultati testiranja stabilnosti modela

Inverse Roots of AR Characteristic Polynomial

1.5

1.0
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0.0 - -
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Izvor: Autori
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Izabrani VAR model sa tri endogene varijable i duzinom pomaka k = 4
omogucava formiranje regresionih jednacina sa ocenjenim vrednostima
koeficijenata. Primenom ovih jednacina mogu da se izracunaju ocenjene
vrednosti stope inflacije, stope prinosa na drzavne obveznice i stope prinosa
akcija. Simulacija godisnjih stopa prinosa akcija i drzavnih obveznica, kao i
godisnje stope inflacije je izvrSena tako $to su reziduali, kao odstupanja vred-
nosti ocenjenih primenom VAR (4) modela od stvarnih vrednosti, nasumi¢no
izabrani primenom bootstrap metode i pripisani ocenjenim vrednostima u
svakoj iteraciji. Ovaj postupak je sproveden u svakoj od hiljadu simulacija,
$to znaci da je iz pocetnog uzorka izvuceno hiljadu uzoraka iste velicine.
Velic¢ina uzoraka je odredena duZinom vremenskog perioda za koji se vrsi
modeliranje penzijskog fonda. U ovom slucaju rec je o viemenskom periodu
od 20 godina, sto znaci da uzorak ukljucuje dvadeset nasumicno odabranih
godisnjih opservacija za svaku od posmatranih varijabli.

U pocetnom trenutku, penzijske obaveze su u potpunosti pokrivene raspolo-
zivim sredstvima, a povecanje zarada se odvija u skladu sa promenama stope
inflacije. U Tabeli 4 su prikazani rezultati simulacije verovatnoce nefundira-
nosti penzijskog plana pri razlic¢itim stopama doprinosa u rasponu od 4% do
15% u razlicitim vremenskim trenucima (nakon isteka perioda od 5,10, 15 20
godina). Pri simuliranju verovatnoca koriscen je portfolio koji je podjednako
investiran u akcije i drzavne obveznice i stopa indeksacije penzija koja je
jednaka prosecnoj stopi inflacije za period od pet godina pre penzionisanja.

Tabela 4: Rezultati simulacije verovatnoce nefundiranosti za procentualne
promene stope doprinosa u rasponu od 4% do 15% (u procentima)

Verovatnoca nefundiranosti penzijskog plana

Stopadoprinosa  nakon5godina  nakon10 godina nakon15godina nakon 20 godina

4% 65 44,6 28,6 26,8
5% 62,6 45,6 26,2 214
9% 544 38,2 18,6 11,8
10% 54,6 34,2 19,6 11,4
14% 44,8 28,2 12,8 54
15% 43,6 25,2 8,8 2,8

lzvor: Autori

Kao sto se vidi iz Tabele 4, za sve buduce realizacije se moze izvesti zaklju¢ak
dase, sa povecanjem stope doprinosa, verovatnoca nefundiranosti smanjuje.
Na primer, verovatnoca da ¢e penzijski plan biti nefundiran nakon 5 godina
sa stopom doprinosa od 4% je visoka i iznosi 65%, dok sa stopom doprinosa
od 15%, ta verovatnoca iznosi priblizno 43%. S druge strane, verovatnoca da
ce penzijski plan biti nefundiran nakon 20 godina, pri stopi doprinosa od 4%,
iznosi priblizno 27%, dok, pri stopi doprinosa od 15%, ova verovatnoca iznosi
priblizno 3%.

U Tabeli 5 su dati rezultati simulacije verovatnoce nefundiranosti penzijskog
plana, uz razlicite strukture portfolija. Pri simuliranju je koris¢ena stopa dopri-

nosa od 10% i indeksacija penzija koja odgovara prosecnoj stopi inflacije za
period od 5 godina pre penzionisanja.

Bankarstvo, 2020, vol. 49, br. 2 20



Dragan Stojkovi¢ Efikasnost investicione politike i politike povecanja doprinosa u
Stevan Lukovic odrZavanju dugorocne fundiranosti sponzorisanih penzijskih planova

Tabela 5: Rezultati simulacije verovatnoce nefundiranosti, uz razlicite
strukture portfolija (u procentima)

Verovatnoca nefundiranosti penzijskog fonda

IzloZenost portfolija akcijama Nakon 5 Nakon 10 Nakon 15 Nakon 20
godina godina godina godina
0% 67,8 53,6 40,4 36,6
10% 58,6 40,4 23,2 18,8
20% 54 35,6 17,4 10,8
30% 45,6 27,2 10,6 5
40% 32,6 16 7,2 2,6
50% 28,6 16,6 58 18
60% 24,8 16,8 6,2 2
70% 24 16,2 5,6 2,4
80% 17,8 15,6 7,2 3,6
90% 26,8 18,4 8,4 3
100% 23,2 18,6 74 3,2

[zvor: Autori

Promenom strukture investicionog portfolija menadzeri mogu u znacajnoj
meri da uticu na verovatnocu nefundiranosti penzijskog plana. Sa vodenjem
izuzetno konzervativne investicione politike verovatnoca da ce penzijski
plan biti nefundiran nakon 10 godina iznosi priblizno 53%, a nakon 20 godina
priblizno 36%. S druge strane, ukoliko je ucesce akcija u portfoliju 50%,
verovatnoca nefundiranosti se drasticno smanjuje i nakon 10 godina iznosi
priblizno 16%, a nakon 20 godina iznosi priblizno 2%. Interesantno je da dalje
povecanje ucesca akcija u portfoliju ne doprinosi znacajnijem smanjenju
verovatnoce nefundiranosti. Pri povecanju ucesca akcija u portfoliju sa
80% na 90%, verovatnoca nefundiranosti se ne smanjuje, vec se povecava.
Na osnovu izlozenog, moze da se izvede zakljuc¢ak da izuzetno agresivna
investiciona politika nije najpozeljnija iz perspektive finansijske stabilnosti
penzijskog plana, vec je pozeljnije reSenje balansirani portfolio sa priblizno
jednakom zastupljenosc¢u akcija i drzavnih obveznica.

Sponzori penzijskog plana nisu zainteresovani samo za verovatnocu da li ce
penzijski fond biti nefundiran, ve¢ i za kvantifikaciju veli¢ine moguce nefundi-
ranosti. U Tabeli 6 je dat prikaz rezultata simulacije prose¢nog odstupanja od
nivoa fundiranosti od 100%, pri razlicitim stopama doprinosa i strukturama
portfolija, za sve simulacije u kojima je simulirani nivo fundiranosti manji od
100%.
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Tabela 6: Rezultati simulacije prose¢nog odstupanja od nivoa fundiranosti
od 100%, pri razlicitim stopama doprinosa i strukturama portfolija,
(u procentima)

Nakon 10 godina

UceSce akcija
Stopa
. 0% | 10% | 20% | 30% | 40% | 50% | 60% | 70% | 80% | 90% | 100%
doprinosa

5% 21,91 | 20,8 | 19,0 | 1731 | 15,37 | 18,91 | 16,08 | 21,68 | 22,08 | 26,66 | 29,56
7,5% 21,72 119,02 | 16,92 | 15,32 | 16,85 | 18,09 | 20,66 | 23,32 | 24,99 | 23,72 | 26,74
10% 21,32 | 17,64 | 1702 | 14,49 | 1544 | 13,6 | 20,15 | 19,38 | 23,3 | 24,11 | 32,28
12,5% 120,58 | 18,5 | 15,34 | 1542 | 14,73 | 15,25 | 20,38 | 20,31 | 25,16 | 26,82 | 29,37
15% 21,63 | 16,42 | 15,76 | 14,32 | 14,07 | 16,43 | 18,16 | 20,03 | 18,52 | 26,81 | 28,88
Nakon 20 godina
Ucesce akcija
Stopa
. 0% | 10% | 20% | 30% | 40% | 50% | 60% | 70% |80% | 90% | 100%
doprinosa

5% 32,34 | 2797 | 27,7 [26,28|21,32| 25,47 | 24,33 | 28,84 |31,45| 3148 | 34,87
7,5% 30,62 | 24,99 | 2743 | 23,47 |21,42| 22,26 | 29,02 | 31,66 | 30,52 | 33,19 | 28,09
10% 30,11 | 22,86 | 19,21 | 171 |23,41| 13,2 | 2743 | 23,36 | 2739 | 28,23 | 34,52
12,5% 29,94 26,29 | 19,6 |21,83|21,71| 14,89 | 20,11 | 22,48 | 26,38 | 23,4 | 29,76
15% 2796 | 24,22 | 20,31 |18,96 20,08 | 1769 | 1766 | 25,00 | 22,59 | 23,94 | 28,51

lzvor: Autori

Rezultati simulacije pokazuju da se prosecno odstupanje simuliranih nivoa
fundiranosti od nivoa pune fundiranosti smanjuje sa povecanjem ucesca
akcija, ali do odredenog nivoa. Na primer, nakon deset godina, odstupanje
se smanjuje sve do nivoa ucesca akcija od 60%. Sa daljim povecanjem ucesca
akcija u strukturi portfolija, prosecno odstupanje pokazuje tendenciju pove-
canja, to jest, smanjuje se verovatnoca nefundiranosti penzijskog plana, ali po
cenu povecanja prosec¢nog odstupanja od nivoa pune fundiranosti. Ovakvo
kretanje je karakteristicno za sve nivoe stope doprinosa i za sve posmatrane
vremenske periode. Prose¢no odstupanje nepovoljnih simulacijau odnosu na
nivo fundiranosti od 100% se povecava sa produzenjem vremenskog perioda,
ali je osnovni trend uocen za krace vremenske periode isti. Povecanje ucesca
akcija u portfoliju uti¢e povoljno na smanjenje prosecnog odstupanja od
nivoa pune fundiranosti, ali do odredenog stepena. Nakon toga, dalje pove-
canje ucesca akcija u portfoliju ne dovodi do smanjenja prose¢nog odstupa-
nja od nivoa pune fundiranosti. S druge strane, povecanje stope doprinosa
ne predstavlja efikasan mehanizam za smanjenje prosecnog odstupanja od
nivoa pune fundiranosti, s obzirom na to da povecanje stope doprinosa, pri
fiksiranoj strukturi portfolija, ne dovodi do znacajnijeg smanjenja prosecnog
odstupanja. Efikasnost investicione politike u ovom smislu je znacajno veca
u odnosu na politiku doprinosa, 5to ukazuje na validnost postavljene istraZi-
vacke hipoteze.
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Zakljucak

Sponzori penzijskih planova su zainteresovani ne samo za verovatnocu da
ce penzijski plan dospeti u poziciju nedovoljne fundiranosti vec i za veli¢inu
potencijalne nefundiranosti. U skladu sa time, moze se izvesti nekoliko kon-
kretnih preporuka za donosioce odluka u penzijskom planu. Investiciona
politika predstavlja mehanizam koji sponzori plana mogu da koriste u cilju
postizanja dugorocne finansijske stabilnosti, to jest, smanjenja verovatnoce
nefundiranosti penzijskog plana. U cilju smanjenja verovatnoce nefundi-
ranosti, penzijski plan moze da koristi i politiku povecanja doprinosa, dok
kombinovana upotreba investicione politike i politike povecanja doprinosa
daje jos povoljnije rezultate.

|z perspektive smanjenja prosecnog odstupanja nepovoljnih ishoda od nivoa
pune fundiranosti, politika povecanja doprinosa ne predstavlja efikasno
reSenje. Kada je rec o strukturi investicionog portfolija, nisu pozeljna ni izu-
zetno konzervativna, ali ni izuzetno agresivna ulaganja. Najpovoljniji rezultati
se ostvaruju formiranjem balansiranog portfolija, sa priblizno jednakom
zastupljenoscu akcija i drzavnih obveznica. Pretezna zastupljenost akcija u
portfoliju doprinosi daljem smanjenju verovatnoce nefundiranosti, ali po
cenu povecanja prosecnog odstupanja od nivoa pune fundiranosti. Drugim
reCima, verovatnoca da ce penzijski plan biti nefundiran se smanijuje, ali uz
povecanje prisustva ekstremno nepovoljnih ishoda. Imajudi u vidu orijenti-
sanost penzijskih planova ka sigurnosti isplata penzija u dugom roku, ovakav
nacin razmisljanja predstavlja neprihvatljivo reSenje za sponzore penzijskih
planova.
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Summary: Defined benefit occupational pension plans are facing long-term
challenges in maintaining the funding level required by the pension system
regulation. During a relatively short period of just two decades, private pen-
sion funds have seen two financial crises (the dot.com crisis at the beginning
of the 21 century and the Global financial crisis in 2008), the period of low
interest rates following the global financial crisis, and more recently, the neg-
ative effects of the corona virus epidemic as well. In such environment, the
question is which mechanism is the most efficient one in achieving and main-
taining the adequate level of funding for defined benefit occupational pension
plans. The paper’s aim is to examine the efficiency of investment policies and
the policy of increasing contributions in maintaining the long-term funding of
the pension fund, by using the VAR model and bootstrap resampling for sim-
ulating the observed variables. The empirical results show that the investment
policy is the most efficient tool for achieving long-term funding, together with
limitations in terms of the aggressiveness of the investment policy.

Keywords: occupational pension plans, investment policy, contribution rate
policy, funding level, bootstrap resampling
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Introduction

The functioning of pension plans is carried out in the following manner:
contributions are paid into the pension fund, thus accumulated resources
are invested into the financial market, and pensions are paid out from the
assets in the pension fund. Therefore, the policy of increasing contributions
and investment policy are two key mechanisms that enable pension plans
to provide the long-term stability of retirement payments, in conditions of
uncertainty. Cash inflows based on contributions and investment returns are
uncertain as well, namely, their changes in the future cannot be forecasted
with utmost certainty. Therefore, the uncertainty that the pension plan is
facing must be adapted by developing a discrete model with a definite time
horizon in which decisions are made.

Depending on the way of allocating the risk between the company and its
employees, occupational pension plans can operate accordingto the defined
benefits model and the defined contributions model. With defined benefit
occupational pension plans, the companies, as pension plan sponsors, rep-
resent the contracting party that guarantees its employees the payment of
pensions for the rest of their lives. The amount of retirement income depends
on the length of a person’s working career and their salary level. This way of
reasoning poses two contradictory tasks to the creators of the investment
policy in defined benefit pension plans: achieving the investment certainty
and the rate of return which guarantees the future retirement payments. The
primary goal of the pension plan investment policy is achieving the long-term
funding of the pension plan, namely, there should be a sufficient amount of
money in the pension fund for paying the pensions at any moment. If the
amount of assets in the pension fund is lower than the current value of pro-
jected retirement liabilities in the long run, the pension plan is insufficiently
funded, and will not be able to meet the financial obligations without imple-
menting significant corrective measures.

In that aspect, defined benefit pension plans are completely opposite to
defined contribution pension plans where the company, as the pension plan
sponsor, pays the contributions directly to the individual retirement account
of an employee. Depending on the regulation, an individual has more or less
freedom in deciding upon the amount of contributions and the way the accu-
mulated assets are invested. The company, however, has no legal obligation
of paying extra contributions or guaranteeing the retirement payment in case
the assets in the retirement account are insufficient for paying the expected
amount of retirement income, which represents the key difference when
compared to defined benefit pension plans.

In the modern business environment, pension plans’ investment strategies
are becoming more risk oriented, given that pension plans are maturing, i.e.,
the insured population is gradually growing older, and the burden of financ-
ing the pension obligations is continuously increasing (Franzen, 2010, 26).
The rise in life expectancy and median age of the population increases cash
outflows from the fund, given that the number of retired persons is increasing,
as well as the average time frame within which pensions are paid. Apart from
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demographic risks, the inflation risk and regulatory risk can also significantly
affectthe funding position of pension plans. The unexpected increase in infla-
tion poses a serious threat to pension plans that provide benefit indexation,
given that it significantly complicates the process of determining pension
obligations (Clark & Monk, 2006, 44). The risk of increasing the compliance
costs of pension plan sponsors, due to regulatory changes, has become quite
significant in the last two decades.

Since the beginning of the 21*' century, defined benefit pension plans have
been facing an increasing number of challenges in maintaining the appropri-
ate funding level. After the dot.com crash in 2001, the global financial crisis
occurred in 2008 which affected the pension plans’ financial position in the
long run, given that the funding levels have not improved significantly even
ten years after the crisis (Willis Towers Watson, 2017, 2). After the Global finan-
cial crisis, the prolonged period of low interest rates ensued which, due to
longer duration of pension liabilities compared to pension plan assets, condi-
tioned the growth of the projected pension obligations and deterioration of
the pension plans’ funding level (Committee on the Global Financial System,
2018, 31). In the first quarter of 2020 the corona virus epidemic has addition-
ally worsened the funding position of pension plans. According to Mercer
(2020), the funding level of occupational pension plans whose sponsors are
companies listed on the S&P 1500 index decreased by 3 percent in March
2020 to a worrying 76 percent. Even the pension plans in the Netherlands
which traditionally have higher funding levels compared to other countries
in Western Europe and North America, saw a drop in the funding level at the
end of February 2020, compared to the previous month, due to the lowering
of interest rates and unfavorable market changes in the stock market caused
by the global epidemic (IPE Magazine, 2020).

Given the significant challenges in maintaining the adequate funding level
that occupational pension plans have been facing in the past two decades,
the question of which mechanism is the most efficient one in achieving this
goal is gaining more popularity. The paper’s aim is to examine the efficiency of
investment policies and the policy of increasing contributions of the defined
benefit occupational pension plan in maintaining the long-term funding. The
analysis of the defined benefit pension plan model is carried out, based on
the simulation of financial performances in the large number of iterations. In
accordance with the research objective, the following research hypothesis
has been defined:

Investment policy represents a more efficient mechanism for improving the
funding position of the defined benefit occupational pension plan compared
to the policy of increasing contributions.

Given the defined benefit model, it is necessary to conduct the modeling of
pension liabilities and assets. The pension liabilities modeling requires the
actuarial and financial assumptions. Actuarial assumptions refer to setting the
values for actuarial variables. The number of actuarial variables introduced
in the model depends on the complexity level of the pension plan model.
Together with actuarial assumptions, financial assumptions are required for
successful pension liabilities modeling. Without defining the discount rate
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value, salary growth and the inflation rate, it would be impossible to calculate
the present value of retirement benefits and other indicators of pension liabil-
ities. Discount rate should primarily reflect the duration of pension liabilities,
but also the long-term market changes and changes of inflation rate. Given
that, in the defined benefit pension plans, the future realization of pension
liabilities is certain, discount rate is most often equal to the government bond
or high-quality corporate bond return rate (Bartram, 2018, 334). The duration
of these bonds must be at least ten or more years, considering the fact that
pension plans are long-term investors and the pension liabilities reveal the
long-term (decades long) duration.

Salary projection is necessary in pension plans in which the retirement benefit
formula uses the final salary or the average salary during the working career
for benefit calculation. Actuaries in pension plans often use the salary scale
for projecting the salary changes. Salary scale is the scheme of employees’
salary increase in a company as time goes by, namely, with each additional
year of working service in a company. The employees’ position on the salary
scale depends on the length of an employee’s working career, their education
level, position in the organizational hierarchy and the acquired working skills.
Big companies most often have defined salary scales, which actuaries utilize
during actuarial evaluation of pension plan.

When it comes to pension plan assets projection, the required variables are
the contribution rate and the return rate of asset classes. In projecting the
contribution rate, the starting point can be that this rate should be relatively
stable, meaning that it should not be changed frequently in the future. In
terms of determining the return rate, the first step is defining which asset
classes comprise the investment portfolio. Therefore, at this stage, it is nec-
essary to shape the portfolio. The next step is determining the rates of return
for different asset classes. Given that there are sufficient data for benchmark
returns in the past for different asset classes, the portfolio’s rate of return can
be determined relatively easy. The return rate, however, should reflect the
market fluctuations within the defined time frame, which means that it must
be projected. The last and crucial step is projecting the return rate during the
observed period of time.

After defining the actuarial and financial parameters the modeling of pension
liabilities and pension assets can be carried out. The most significant part of
modeling is generating economic scenarios. The reason lies in the fact that the
future realization of all variables important in the pension plans is uncertain,
namely, there is no variable whose future realization can be said to be certain.
An economic scenario represents the possible evolution of future changes
of economic variables. There are various ways to generate economic sce-
narios. In some studies, the generation of economic scenarios is performed
by applying stochastic programming (Kouwenberg, 2001, Kouwenberg &
Zenios, 2006). The approach of dynamic programming is applied in Rudolph
& Ziemba (2004), with the aim of optimizing investment strategies of the
pension plans and life insurance companies, in the sense of maximizing the
expected utility of the surplus of assets during the life cycle. Stochastic simu-
lation, as a combination of simulation and optimization methods, is applied
in Boender (1997) with the aim of optimizing the simulation model and finding
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the portfolio which meets the optimization criteria, namely, minimizing the
risk of inadequate funding.

Generating a large number of economic scenarios is done through simulation
implementing. The purpose of using simulation techniques is analyzing the
financial position of the pension plan in possible realistic economic scenarios
in successive time periods. The starting point in generating the scenarios is
the current state of affairs, namely, the vector of parameter values set in the
present moment. The value of assets and pension liabilities can be calculated
for each economic scenario, which means that for a defined number of sce-
narios the same number of simulated funding levels will be obtained.

Data Selection and Applied Methodology

Pension liabilities are the essential element of the financial structure of
defined benefit pension plans. The most important indicator of the pension
plan’s financial position is the funding level, as the ratio of assets managed by
the pension plan, and the pension liabilities which are paid from the pension
fund. For further analysis, it can be pointed out that the basic aim of function-
ing of defined benefit pension plans is maintaining the adequate funding in
the long run. It means the pension plan would be able to meet the pension
liabilities in every point of time in future. Accordingly, investment policy and
the contribution rate policy are mechanisms used by the pension plan to
ensure the adequate funding position in the long run.

The first step in the analysis is to create the pension plan model with the
assumed demographic profiles of its members. This hypothetical pension
plan has three members of different ages. The first member is aged 30; the
second member is a middle-aged 45-year-old, whereas the third one is 60
years old and about to retire. All the individuals, by being employed in a com-
pany that sponsors the pension plan, have automatically become pension
plan members. The assumption is that all members started working in the
company at the age of 25, and that they will retire at the age of 65. This means
that a person aged 30 has 5 years of service in the company, a person aged 45
has 20 years of service, and a person aged 60 has 35 years of service.

For the formulation of the investment policy and the contribution rate policy
it is necessary to project the amount of pension liabilities. Actuarial method
used for determining the pension liabilities is a method of projected unit
credit. Retirement benefit is calculated as the percentage amount of the final
salary for each additional year of service. The accrual rate is 1.75% for each
additional year of service, which means that the individual with 40 years of
service achieves the replacement rate of 70%. Given that the final salary at
retirement is unknown, it must be projected, which is achieved by applying
the method of projected unit credit. The projection is done by using the
salary scale, namely, the salary increases in each year of the employee’s work-
ing career, under the assumption that the salary increases are equal to the
inflation rate.
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For projecting the pension liabilities, it is necessary to calculate the actuarial
liability by using the projected unit credit method. According to this model,

actuarial liability is calculated by using the following formula:
r-1

AL =(k%)*] (1+5,)*S, *(x—e)*v" ™ *a,

where k% denotes the accrual rate per an additional year of service, S_denotes
the salary of an individual at the x attained age, presently, x-e denotes the
length of period of time since the employee joined the pension plan until the
present moment, v is the discount factor, r-x is the length of period of time
from the present moment until the retirement, a_ is the present value of the

whole-life annuity, and
r-1

H(1+s,)

is the salary scale for the period of time from the present moment until the
year prior to retirement. The initial salary of each member is 30 thousand
monetary units (annually) in the moment of joining the pension plan. It means
that the salary must be determined firstly in the present moment S , based on
the initial salary S , by using the salary scale:

x-1
S, =S *[Jia+s)

By projecting the final salary in the year before retirement, the conditions for
determining the retirement benefit are met, as well as the actuarial liability.
Given that the retirement benefit is calculated as the annual amount and is
being paid until the retiree’s death, it is multiplied by the present value of
whole-life annuity. For further analysis, the annuity value for the 5% interest
rate and the 15 years period within which the pension will be paid on average
is chosen.

When it comes to projecting assets, the two main inflows into the pension
fund are contributions and investment returns. The contributions are being
paid in the defined time intervals as percentage amounts of members’ sala-
ries. Projections of the return rate are necessary for portfolio optimization. In
projecting the return rate, historical data can be used, if the assumption that
they reflect future changes accurately is accepted. If the opposite assumption
is accepted, the rates of return data must be projected, namely, simulated by
using one of the simulation techniques.

At the initial moment, the actuarial liability is determined for each member,
and the sum of individual liabilities gives the total actuarial liability. The pen-
sion assets are set on the level equal to the actuarial liability. Hence, the initial
funding level equals 100%. The contribution rate is determined so that the
total normal cost of a pension plan is equal to the contributions paid at the
initial moment. The discounting of pension liabilities is done by applying the
5% discount rate, which is commonly used in pension plans (Chandler, 2017,
9). Discounting gives the present value of future pension liabilities.

The time horizon used for simulating uncertain outcomes is 20 years. It is
assumed that pension plan members do not leave the pension plan in any
way other than retiring. Insured persons retire at the age of 65. This means that
the insured person aged 60 will pay the contributions for 5 years, and after
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that will draw the retirement benefits in the following 15 years. The rest of the
insured persons will pay the contributions until the end of the time frame.

The variables being simulated are the inflation rate, return rate of stocks and
return rate of bonds. Modeling of the observed variables will be done by
applying the VAR (vector-autoregression) method. The VAR model is suitable
for analyzing the dependency of a variable from its own past values and the
past values of other variables included in the model. By defining the VAR
model, with the evaluation of how well the model adapts to the real values,
it is possible to conduct forecasting of the observed variables. Modeling by
applying vector-autoregression is often used in analyzing the financial and
economic data time series. One of the basic advantages of the VAR method
is its flexibility, given that a large number of endogenous variables can be
included in the model. On the other hand, with the increasing number of
endogenous variables, the number of regression equations increases too,
as well as the model’s complexity. Model with n variables and p lags can be
represented in the following way (Zivot & Wang, 2006, 386):

Y, =c+ILY,  +ILY, , +...+ILY, +¢

for t=1,.., T, whereY =(y,,v,, ... y,) n*Tis variable vector, IT are n*n coeffi-
cient matrices, and g, is n*7 white noise vector process with arithmetic mean
equal to zero and time invariant covariance matrices.

In further analysis, the VAR model with three variables (inflation rate, govern-
ment bond return rate and stock return rate) is formed. It can be stated with
certainty thatall variables influence one another. It cannot be stated, however,
what is the character of correlation between the observed variables, that is,
the direction of causal relation (if there is one). In accordance with that, the
unrestrictive VAR model is used in the analysis, which means that all variables
are treated as endogenous.

In the VAR model, endogenous variables can be affected by previous variable
values of chosen lags, but also by the previous values of other endogenous
variables in the model. Hence, each variable can be evaluated by a separate
equation, which means that the number of equations is equal to the number
of variables. When each k lag is observed for each of the n variables, it is nec-
essary to estimate the n+kn? coefficients in n equations (Brooks, 2002, 333).

Based on the estimated coefficients, it is possible to determine the estimated
values of variables, as well as residuals, which represent the difference
between the estimated value and the actual value of the variable whose sum
equals zero. With residuals obtained from the VAR model the simulation
is performed. The approach used for simulating the variables is bootstrap
method of resampling. By applying this method, the unknown population
can be successfully approximated by drawing samples from the sample of the
set size (Kennedy, 2003, 76). Bootstrap resampling means random drawing
of samples that are of the same size as the original sample, with returning
the data in the sample after drawing and having them at disposal for the next
samples drawing. The basic advantage of applying this method lies in the fact
thatit enables generating data without introducing the assumptions about the
distribution of the underlying data. On the other hand, a drawback lies in the
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fact that parameters of a sample can be statistically insufficiently significant in
estimating the true distribution, so the bootstrap method can generate sam-
ples whose parameters differ from those of original data (Pazicky, 2017, 159).

The sample of residuals will be bootstrap resampled with the sample size
equal to the length of a time period in which projecting is made, which is 20
years in this case. Bootstrap resampling is carried out one thousand times, and
within each iteration the values of resampled residuals are attributed to the
estimated values of variables, thus forming simulated values of variables for a
period of 20 years. With each new resampling (simulation), simulated values
of inflation rate, return rate of stocks, and return rate of government bonds are
collected. Given that the salary growth rate equals the inflation rate, inflation
rate affects the level of actuarial liability. The return rate of stocks and the
return rate of bonds affect the pension plan assets. Since the ratio of assets
and actuarial liability represents the funding level, it means that each simula-
tion generates a different funding level, namely, in one thousand simulations
one thousand simulated funding levels will be obtained.

Investment policy and contribution rate policy are defined as mechanisms
that pension plan has at its disposal for improving the funding position. The
basic model stems from the fact that the investment portfolio is invested 50%
in stocks and the remaining 50% in government bonds. As the input for the
stock return simulation S&P 500 index data will be used, for the period from
1971 to 2017, whereas the Treasury bonds with 10 years maturity in the same
time period will be used for the simulation of government bond returns. Data
about annual returns of S&P 500 index and long-term Treasury bonds are
gathered by using the electronic database of the returns of stocks, bonds, and
treasury notes in the United States, periodically updated by A. Damodaran
(Damodaran, 2020). As for the contribution rate, it is to be adjusted with the
aim of achieving a more adequate funding position. Sponsor of the pension
plan has a discretionary right to increase the contribution rate in case the
pension plan faces the grave issue of insufficient funding.

Research Findings

Defining the VAR model means testing (non) stationarity of variables in the
first step. Testing (non) stationarity is based on applying the unit root test,
where the existence of unit root shows non-stationarity of a time series. Thus,
the results of ADF and PP unit root tests are given in Table 1.

Table 1: The Results of ADF and PP Unit Root Tests (Variables in Level)

Components ADF statistics PP statistics
Government bonds Trend and constant |-7.824881*** | -7.813525%**
Inflation Trend and constant |-4.325437*** | -4.483565 ***
S&P 500 Trend and constant |-6.583471*** |-6.583976™**

ADF - Augmented Dickey-Fuller test
PP - Phillips-Perron Unit Root test

*** denotes statistical significance at the level of 1 % (Source: Authors)
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The null hypothesis of the ADF test is that a time series has unit root, namely,
it is non-stationary. For high absolute value of test statistics (given that the
statistics is preceded by a negative sign) an alternative hypothesis can be
accepted that a time series has no unit root, i.e. it is stationary. If the time
series is non-stationary, differentiation must be done, i.e. finding the first
difference. For the first difference data time series commonly retrieves the
stationary character and can be used further in the VAR model. Given that the
ADF and PP tests’ statistics are statistically significant at the level of 1% it can
be said that all variables can be used in the VAR model, without the need of
differentiation.

With the aim of determining the presence of serial correlation in the VAR
model, the Breusch-Godfrey LM serial correlation test is applied, which tests
the serial correlation errors in the regression model. The application of this
test means using the residuals from VAR model. Given that the null hypothesis
of this test is that there is no serial correlation of any lag order up to the chosen
level, the occurrence of p value which is lower that the chosen level of signif-
icance, means rejecting the null hypothesis and accepting an alternative one
that serial correlation is present in the model. Table 2 gives the values of LM
test statistics which show that serial correlation problem is not high in the VAR
model, namely, all p values are higher than the significance level of 5% (0.05).

Table 2: The Results of the LM Serial Correlation Test

Lag LRE statistics df pvalue  Rao F- statistics df
1 3.766581 9 0.9261 0.404216 (9,46.4)  |0.9265
2 9.797198 9 0.3672 1.118433 (9,46.4)  10.3691
3 16.69316 9 0.0537 2.048268 (9,46.4)  ]0.0547
4
g 1.078481 9.46.4) |0.3963
0.3943
5 10.12946 9 0.3401 1.160349 (9,46.4) 0.3421
6 15.31719 9 0.0826  |1.852333 (9,46.4) 0.0838
7 11.01011 9 0.2750 1.272806 (9,46.4) 0.2770
8 4.88993 9 0.8438 0.530805 (9,46.4)  |0.8446
9 7.986835 9 0.5355 0.894890 (9,46.4) 0.5373
10 4.980341 9 0.8360 | 0.541110 (9,46.4) 0.8368

Source: Authors

The choice of lags in the VAR model is the next important step in forming a
VAR model, given that an excessive number of lags diminishes the strength
of the model due to the estimation of an excessive number or parameters,
whereas a meager number of lags brings about serial correlation (Ozcicek &
McMillan, 1999, 518). Table 3 presents the criteria for choosing the lag length
which is to be used in the VAR model. As it can be seen, according to most
tests, an optimal number of lags is four, and with that lag length a model with
three endogenous variables and lag length k = 4 is formed.
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Table 3: Criteria for Choosing Lag Length

Efficiency of the Investment Policy and the Policy of Increasing Contributions
in Maintaining the Long-Term Funding of Occupational Pension Plans

Lag LoglL LR FPE AIC SC HQ

0 147.8055 NA 1.72e-07 -7.063682  |-6.938298* |-7.018024
1 154.2330 11.60087 1.95e-07 -6.9368194  |-6.436661 | -6.755564
2 168.4551 23.58797 1.52e-07 -7.192934 -6.315250  |-6.873330
3 178.4014 15.04070 1.49e-07 7239093 [-5.985260 |-6.782516
4 195.5965 23.48603* |1.03e-07* |-7.638855* |-6.008872 |-7.045305*
5 201.5193 7.222891 1.28e-07 -7.488747 -5.482613 | -6.758223
6 209.8532 8.943704 1.46e-07 -7.456254 -5.073971 -6.588758

* Denotes the lag chosen in accordance with the criteria
LR: sequential modified LR test

FPE: Final Prediction Error

AIC: Akaike information criterion

SC: Schwartz information criterion

HQ: Hannan - Quinn information criterion

Source: Authors

The stability of the VAR model can be determined by conducting a stability
test, which means determining the inverse roots of the AR (autoregressive)
characteristic polynomial. If all inverse roots are less than one, it can be said
that the VAR model is stable. Stability test results are shown in Figure 1, where
it can be seen thatall inverse roots are less than one, which implies the stabil-
ity (stationarity) of the VAR (4) model.

Figure 1: Stability Test Results

Inverse Roots of AR Characteristic Polynomial

1.5
1.0

Y AT B
-0.5 \’ ® =/

Source: Authors

The chosen VAR model with three endogenous variables and lag length of
k=4 enables the formation of regressive equations with estimated coefficient
values. By applying these equations, estimated values of the inflation rate,
government bond rate of return and stock rate of return can be calculated.
The simulation of annual return rates of stocks and government bonds, as well
as annual inflation rate is conducted, so the residuals, as differences between
the values estimated by the VAR (4) model and the actual values, are being
randomly chosen via bootstrap method and attributed to the estimated
values in each iteration. This procedure is conducted in each of a thousand
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simulations, which means that one thousand samples of the same size are
drawn from the initial sample. Sample size is determined by the length of the
time period for which the modeling of the pension plan is performed. In this
case, itis a 20-year time frame, which means that the sample includes twenty
randomly chosen annual observations for each of the observed variables.

At the starting point, pension liability is fully covered with pension assets,
and salaries are being increased in accordance with inflation rate changes.
Table 4 shows the simulation results for the probability of underfunding of
the pension plan with various contribution rates ranging from 4% to 15% in
different moments of time in the future (after the expiration of a 5-, 10-, 15-,
and 20-year period, respectively). A portfolio thatis equally invested in stocks
and government bonds and the pension indexation rate that is equal to the
average inflation rate for the period of five years before retirement is used in
the simulation.

Table 4: Simulation Results for the Probability of Underfunding for
Percentual Changes of the Contribution Rate Ranging from 4% do
15% (in percentages)

Probability of pension plan underfunding

Contributionrate  After5 years After10 years After15 years After 20 years

4% 65 44.6 28.6 26.8
5% 62.6 45.6 26.2 214
9% 54.4 38.2 18.6 11.8
10% 54.6 34.2 19.6 11.4
14% 44.8 28.2 12.8 5.4
15% 43.6 25.2 8.8 2.8

Source: Authors

As it can be seen in Table 4, for all future realizations a conclusion can be
drawn that, as the contribution rate increases, the probability of underfund-
ing decreases. For example, the probability that a pension fund will be under-
funded after 5 years with a 4% contribution rate is high and amounts to 65%,
while, with the 15% contribution rate, that probability approximately amounts
to 43%. On the other hand, the probability that a pension fund will be under-
funded after 20 years, with a 4% contribution rate, amounts to approximately
27%, whereas with a 15% contribution rate, this probability approximately
amounts to 3%.

Table 5 gives the results of the simulation of the probability of underfunding
with different portfolio structures. A10% contribution rate has been used for
the simulation, together with pension indexation which matches the average
inflation rate for the 5-year period prior to retirement.
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Table 5: Simulation Results of the Probability of Underfunding, with
Different Portfolio Structures (in percentages)

Portfolio exposure to Probability of pension plan underfunding

stocks After 5 years After10 years After15 years After 20 years
0% 67.8 53.6 40.4 36.6
10% 58.6 40.4 23.2 18.8
20% 54 35.6 174 10.8
30% 45.6 27.2 10.6 5
40% 32.6 16 7.2 2.6
50% 28.6 16.6 5.8 1.8
60% 24.8 16.8 6.2 2
70% 24 16.2 5.6 2.4
80% 17.8 15.6 7.2 3.6
90% 26.8 18.4 8.4 3

100% 23.2 18.6 7.4 3.2

Source: Authors

By changing the portfolio structure, managers can significantly influence the
probability of the pension plan being underfunded. By leading an extremely
conservative investment policy, the probability that the pension plan will
become underfunded after 10 years amounts to approximately 53%, and after
20 years to approximately 36%. On the other hand, if the stocks account for
50% of portfolio, the probability of underfunding decreases drastically and
after 10 years amounts to approximately 16%, and after 20 years to approx-
imately 2%. It is interesting that a further increase of stock percentage in a
portfolio does not contribute to a significant decrease of the probability of
underfunding. With a stock exposure increase from 80% to 90%, the proba-
bility of underfunding does not decrease, but rather increases. Based on what
was previously stated, from the perspective of the pension plans’ financial
stability, a conclusion can be drawn that a more desirable solution is a bal-
anced portfolio with an approximately equal share of stocks and government
bonds, rather than an extremely aggressive investment policy.

Pension plan sponsors are interested not only in the probability of pension
plans being underfunded, but also in the underfunding gap quantification.
Table 6 shows the results of a simulation of the average deviation from the
100% funding level, with different contribution rates and portfolio structures,
for all simulations in which the simulated level of funding is less than 100%.
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Table 6: Results of the Simulation of the Average Deviation from the full
Funding Level, with Different Contribution Rates and Portfolio
Structures (in percentages)

After10 years

Stock exposure
CO”?;’:“"” 0% | 10% | 20% | 30% | 40% | 50% | 60% | 70% | 80% | 90% | 100%

5% 21.91 | 20.8 | 19.0 | 17.31 | 15.37 | 18.91 | 18.08 | 21.68 | 22.08 | 26.66 | 29.56
7.5% 21.72 1 19.02 | 16.92 | 15.32 |16.85 | 18.09 | 20.66 | 23.32 | 24.99 | 23.72 | 26.74
10% 21.32 | 17.64 | 17.02 | 14.49 | 1544 | 13.6 | 20.15 | 19.38 | 23.3 | 24.11 | 32.28
12.5% | 20.58 | 18.5 | 15.34 | 15.42 | 14.73 | 15.25 | 20.38 | 20.31 | 25.16 | 26.82 | 29.37
15% 21.63 | 16.42 | 15.76 | 14.32 | 14.07 | 16.43 | 18.16 | 20.03 | 18.52 | 26.81 | 28.88
After 20 years

Stock exposure
Contribution

rate 0% | 10% | 20% | 30% | 40% | 50% | 60% | 70% |80% | 90% | 100%

5% 32.34 | 27.97 | 277 126.28 21.32| 25.47 | 24.33 | 28.84 |31.45| 31.48 | 34.87
7.5% 30.62 | 24.99 | 27.43 |23.47 |21.42| 22.26 | 29.02 | 31.66 | 30.52 | 33.19 | 28.09
10% 3001 | 22.86 | 19.21 | 171 |23.41| 13.2 | 2743 | 23.36 | 27.39 | 28.23 | 34.52
12.5% 29.94126.29 | 19.6 |21.83|21.71] 14.89 | 20.11 | 22.48 | 2638 | 23.4 | 29.76
15% 27.96 | 24.22 | 20.31 [18.96 | 20.08 | 17.69 | 17.66 | 25.00 | 22.59 | 23.94 | 28.51

Source: Authors

Simulation results show that the average deviation of the simulated funding
levels from the full funding is decreasing as the stock amount increases, only
to a certain level, however. For example, after ten years, deviation is decreas-
ing all the way to the point of 60% stock exposure. With the further increase
of stock portion in the portfolio structure, average deviation shows tendency
of increase, namely, the pension plan underfunding probability is decreasing,
but at the expense of increasing the average deviation from the level of full
funding. Movement like this is typical for all contribution rates and for all
observed time periods. Average deviation of undesirable simulations from
full funding is increasing if the time period is extended, but the basic trend
noted during shorter time periods is the same. Increasing the stock exposure
favorably affects the reduction of average deviation from the full funding, but
to an extent. Afterwards, further increase of the stock portion in portfolio
does not lead to a decrease of average deviation from the full funding. On the
other hand, increase of the contribution rate is not an effective mechanism
for reducing the average deviation from the full funding level, given that the
increase of contribution rate, with a fixed portfolio structure, does not lead
to a more significant decrease of the average deviation. The efficiency of the
investment policy in this sense is significantly higher when compared to the
contribution rate policy, which implies the validity of the set research hypoth-
esis.
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Conclusion

Pension plan sponsors are interested not only in the probability that the pen-
sion fund will reach the position of insufficient funding, but also in the scale
of the potential underfunding gap. Accordingly, several concrete recommen-
dations for decision makers in pension plans can be made. Investment policy
represents a mechanism which can be used by plan sponsors with the aim of
achieving long-term financial stability, namely, reducing the probability of the
pension plan becoming underfunded. In terms of reducing the probability
of underfunding, the pension plan sponsors can use the policy of increasing
contributions as well, whereas the combined usage of investment policy and
the policy of increasing contributions gives even more favorable results.

From the perspective of reducing the average deviation of unfavorable out-
comes from the full funding level, policy of increasing contributions does not
make an efficient solution. When it comes to the portfolio structure, neither
extremely conservative nor extremely aggressive portfolio structures are
desirable. The most favorable results are achieved by forming a balanced
portfolio, with approximately equal shares of stocks and government bonds.
Extremely high stock exposure contributes to the further decrease of the
probability of underfunding, but at the expense of increasing the average
deviation from the full funding level. In other words, the probability that the
pension plan will be underfunded is decreasing, but with the increasing pres-
ence of extremely unfavorable outcomes. Having in mind that pension plans
are oriented towards safe long-term pension payouts, this way of reasoning is
an unacceptable solution for pension plan sponsors.
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Rezime: Uobicajeno se smatra da banke sa dobitkom pre oporezivanja pla-
caju porez na dobitak, a banke sa gubitkom pre oporezivanja ne. Ipak, usled
nezavisnog obracuna rezultata pre oporezivanja u bilansu uspeha i opo-
rezivog dobitka u poreskom bilansu, moguce je da banka sa gubitkom pre
oporezivanja zabeleZi rashod za porez na dobitak. U radu je ispitano zasto i u
kojoj meri banke sa gubitkom pre oporezivanja imaju opterecenje porezom
na dobitak. Empirijsko istrazivanje je obuhvatilo ceo bankarski sistem Srbije
u periodu od 2013. do 2018. godine. S tim u vezi, formiran je uzorak od 175
opservacija. Rezultati istrazivanja pokazuju da ukljucivanje opservacija sa
gubitkom pre oporezivanja znacajno utice na procenu opterecenja porezom
na dobitak bankarskog sektora u Srbiji. Takode, porez na kapitalne dobitke
jeste najcesci izvor opterecenja porezom na dobitak u opservacijama sa
gubitkom pre oporezivanja. S druge strane, uskladivanje rashoda i prihoda
u poreskom bilansu ima manji uticaj na opterecenje porezom na dobitak u
opservacijama sa gubitkom pre oporezivanja.

Kljucne reci: profitabilnost, rezultat pre oporezivanja, opservacije sa gubit-
kom, porez na dobitak, banke

JEL: G21, H25
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Uvod

U uslovima izrazene konkurencije, minimiziranje rashoda predstavlja glavni
(nekad cak i jedini) nacin povecanja efikasnosti banaka (Barbuski, 2013). Jedna
od vaznih kategorija rashoda kojom banke mogu efikasno upravljati jeste
rashod za porez na dobitak.

Bankarski sektor Srbije je tokom dve decenije XXI veka prosao kroz turbulen-
tan period. Pocetkom XXI veka, bankarski sektor Srbije je prosao kroz proces
vlasnicke transformacije i ulaska stranog kapitala (Dimi¢ & Barjaktarovic,
2017). Dodatno, na performanse bankarskog sektora tranzicionih drzava
negativno je uticala globalna ekonomska kriza (Dreca, 2012).

Porez na dobitak banaka je postao posebno vazno pitanje sa ulaskom stranog
kapitala u bankarski sektor Srbije. S tim u vezi, Claessens i saradnici (2001)
smatraju da u zemljama u razvoju banke u stranom vlasnistvu ostvaruju visu
profitabilnosti, posledicno, placaju vise poreza na dobitak u odnosu na banke
u domacem vlasnistvu.

Opterecenje porezom na dobitak najces¢e se meri efektivnim poreskim
stopama, koje u imeniocu obi¢no sadrze dobitak pre oporezivanja. To znaci
da su opservacije sa gubitkom pre oporezivanja uobicajeno eliminisane iz
poreskih istrazivanja. S druge strane, usled uskladivanja rashoda i prihoda
sa poreskim propisima i placanja poreza na kapitalne dobitke, moguce je
da opservacije sa gubitkom pre oporezivanja imaju opterecenje porezom
na dobitak. Stoga je vazno ispitati kakav je uticaj ukljucivanja opservacija sa
gubitkom pre oporezivanja na sprovodenje poreskih istrazivanja.

Predmet rada jeste oporezivanje dobitka banaka u Srbiji. Performanse ban-
karskog sektora poslednjih godina imaju rastuci trend, mada i dalje postoji
znacajan prostor za njihov napredak - primarno usled cinjenice da banke
imaju visok nivo rezervi likvidnosti koje ne plasiraju u alternative sa visokim
prinosom (Todorovi¢ i saradnici, 2018).

Shodno definisanom predmetu rada, identifikovana su dva osnovna cilja
rada. Prvi cilj rada jeste ispitivanje uticaja opservacija sa gubitkom pre opo-
rezivanja na procenu opterecenja porezom na dobitak bankarskog sektora u
Srbiji. Drugi cilj rada jeste utvrdivanje izvora opterecenja porezom na dobitak
u opservacijama sa gubitkom pre oporezivanja.

U skladu sa predmetom i ciljevima, u radu su empirijski testirane sledece
istrazivacke hipoteze:

H : Ukljucivanje opservacija sa gubitkom pre oporezivanja znacajno utice na
procenu opterecenja porezom na dobitak banaka u Srbiji.

H ,: Porez na kapitalne dobitke predstavija najcesci izvor opterecenja porezom na
dobitak banaka u Srbiji u opservacijama sa gubitkom pre oporezivanja.

Nalazi u ovom radu doprinose rezultatima istrazivanja u dve relativno slabo
istrazene oblasti. Oporezivanje dobitka banaka u Srbiji, kao i znacaj opser-
vacija sa gubitkom pre oporezivanja na globalnom nivou, predstavljaju dve
oblasti u kojima su dodatna istrazivanja neophodna. Rezultati istraZivanja
mogu biti korisni brojnim interesnim grupama. Primarno, rezultati mogu
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koristiti Narodnoj banci Srbije (kao kontroloru bankarskog sistema) i Poreskoj
upravi Srbije (kao nacionalnoj poreskoj vlasti) prilikom procene opterecenja
bankarskog sektora Srbije porezom na dobitak. Takode, rezultati mogu biti
korisni menadzmentu banaka prilikom projektovanja profitabilnosti i optere-
cenja banke porezom na dobitak.

Gubitak pre oporezivanja i merenje opterecenja porezom na dobitak

S obzirom na to da porez na dobitak podrazumeva trajni odliv monetarnih
resursa banke u korist drzave, opterecenje porezom na dobitak je vise dece-
nija predmet istrazivanja. S tim u vezi, razvijena su brojna merila opterecenja
porezom na dobitak, pri cemu je efektivna poreska stopa najcesce koris¢eno
merilo (Wu i saradnici, 2012). Efektivna poreska stopa se obi¢no dobija iz
odnosa opterecenja porezom na dobitak i nekog racunovodstvenog rezul-
tata.

Usled poverljivosti podataka iz poreskog bilansa, primarno o visini oporezivog
dobitka, u imeniocu efektivne poreske stope se najcesce koristi rezultat pre
oporezivanja iz bilansa uspeha. Smatra se da je rezultat pre oporezivanja naj-
pribliznija aproksimacija oporezivog dobitka iz poreskog bilansa. Dodatno,
Eberhartinger i Klostermann (2007) nalaze da se opterecenje porezom na
dobitak ne bi znacajno razlikovalo ukoliko bi se dobitak pre oporezivanja
koristio umesto oporezivog dobitka kao poreska osnovica.

Ukoliko je banka u posmatranoj godini ostvarila gubitak pre oporezivanja,
efektivna poreska stopa postaje negativna i nema jasno ekonomsko znace-
nje. Stoga se u brojnim istrazivanjima (na primer, Richardson & Lanis, 2007;
Stamatopulos i saradnici, 2019; Todorovi¢ i saradnici, 2019) opservacije ili
kompanije sa gubitkom pre oporezivanja eliminisu, pa istrazivacki uzorak
¢ine jedino opservacije sa dobitkom pre oporezivanja.

Jos u XX veku, navaznost opservacija sa gubitkom pre oporezivanja je ukazao
Siegfried (1974), isticuci da se poseban problem moze javiti prilikom analize
panela podataka. Primera radi, banka je ostvarila gubitak pre oporezivanja
i, posledicno, opservacija sa gubitkom pre oporezivanja ce biti eliminisana.
S druge strane, ukoliko u narednoj godini banka ostvari dobitak, onda ce
opservacija sa dobitkom pre oporezivanja biti obuhvacena analizom, a njeno
opterecenje porezom na dobitak ce biti nisko usled koriscenja poreskih gubi-
taka iz prethodne godine. Ovakva analiza dovodi do potcenjivanja efektivnih
poreskih stopa.

Eliminisanje opservacija sa gubitkom pre oporezivanja je posebno proble-
maticno kada opservacija, uprkos gubitku pre oporezivanja, ima opterecenje
porezom na dobitak. To je posebno moguce u drzavama u kojima su utvrdi-
vanje rezultata pre oporezivanja i oporezivog dobitka nezavisne aktivnosti,
respektujuci razlicite ciljeve finansijskog i poreskog izvestavanja (Huang &
Wang, 2013). Tako je moguce da banka ostvari gubitak pre oporezivanja, ali
oporezivi dobitak i opterecenje porezom na dobitak po tom osnovu.

U proslosti su zabelezeni pokusaji da se opservacije sa gubitkom pre oporezi-
vanja ukljuce pri izracunavanju efektivnih poreskih stopa. S tim u vezi, Gupta
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i Newberry (1997) ogranicavaju visinu efektivnih poreskih stopa na minimum
od 0% i maksimum od 100%. Zatim, opservacije sa gubitkom pre oporeziva-
nja bez opterecenja porezom na dobitak imaju efektivnu poresku stopu od
0%, dok opservacije sa gubitkom pre oporezivanja i opterecenjem porezom
na dobitak imaju efektivnu poresku stopu od 100%.

S obzirom nato da metod koji su primenili Gupta i Newberry (1997) dovodi do
suvise vestacke analize, neki autori su razvili drugacije metode obuhvatanja
opservacija sa gubitkom pre oporezivanja. Merilo opterecenja porezom na
dobitak moze predstavljati odnos rashoda (ili odliva) za porez i ukupne imo-
vine (Jansky & Prats, 2015). Ovo merilo obuhvata opservacije sa gubitkom pre
oporezivanja bez metodoloskih problema. Medutim, ovo merilo ne uzima u
obzir profitabilnost banke.

Henry i Sansing (2018) obuhvataju opservacije sa gubitkom pre oporezivanja
tako $to opterecenje porezom na dobitak mere oduzimajuci proizvod propi-
sane stope poreza na dobitak i rezultata pre oporezivanja od odliva za porez
na dobitak. Kako bi ovo merilo bilo uporedivo u prostoru, dobijeni iznos se
deli sa trziSnom vrednosti ukupne imovine.

Ukoliko je ovo merilo vece od nule, onda je poresko opterecenje banke vece
od propisanog opterecenja. Ukoliko je merilo jednako nuli, onda je poresko
opterecenje jednako propisanom. Konacno, ukoliko je vrednost merila manja
od nule, onda je poresko opterecenje banke manje od propisanog. Koristeci
ovo merilo, Henry i Sansing (2018) pruzaju znacajno drugacije rezultate istra-
zivanja u odnosu na tradicionalno koris¢enje efektivnih poreskih stopa.

Uzevsi u obzir poverljivost poreskih izvestaja i sistematske razlike u obelo-
danjivanjima o porezu na dobitak (Kvaal & Nobes, 2013), u praksi nije uvek
lako doneti zakljucak o izvorima opterecenja porezom na dobitak banke koja
je ostvarila gubitak pre oporezivanja. Usled specificnosti nacionalnih sistema
poreza na dobitak, izvori ove okolnosti se mogu znacajno razlikovati izmedu
razlicitih drzava.

Profitabilnost i porez na dobitak banaka u Srbiji

Bankarski sektor Srbije je u poslednje tri decenije prosao kroz niz turbulentnih
okolnosti. Znacajni pad profitabilnosti bankarskog sektora je zabelezen
devedesetih godina XX veka, usled velike recesije, anomalija na finansijskom
trzistu i odsustva adekvatne regulative (Mihailovic i saradnici, 2009).

Radic (2018) primecuje da su, u proseku, banke u Srbiji ostvarile negativne
stope prinosa na ukupnu imovinu (ROA) i sopstveni kapital (ROE) u periodu
od 2008. do 2016. godine, primarno usled ekstremnih negativnih vrednosti
pojedinih banaka (na primer, Srpska banka ili Telenor banka). Ipak, profitabil-
nost bankarskog sektora u Srbiji je od 2015. u konstantnom porastu (Vesic i
saradnici, 2019).

Alihodzi¢ (2017) nalazi znacajne razlike u profitabilnosti izmedu banaka u
Srbiji, jer pojedine banke imaju, izmedu ostalog, losu politiku kreditiranja,
visoku izlozenost kreditnom riziku i visoke operativne troskove. Profitabilnost
banaka se, takode, razlikuje u zavisnosti od vrste vlasnistva banke - domace
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ili strano, i u zavisnosti od nacina ulaska inostrane bankarske grupe na srpsko
bankarsko trziste - grinfild ili akvizicija (Eric i saradnici, 2019).

U zemljama bivse Socijalisticke Federativne Republike Jugoslavije (SFRJ) su,
generalno, utvrdivanje dobitka pre oporezivanja i oporezivog dobitka odvo-
jene aktivnosti (Novak & Valentinci¢, 2017). Za analiziranje razlika izmedu
dobitka pre oporezivanja i oporezivog dobitka u Srbiji neophodno je razu-
meti sadrZinu poreskog bilansa u Srbiji. Skraceni i uprosceni poreski bilans je
predstavljen u Tabeli 1.

U racunovodstvenoj praksi se poreski bilans cesto deli na poslovni i kapitalni
podbilans. Poslovni podbilans je kompleksniji deo poreskog bilansa i podra-
zumeva iskljucivanje dobitaka i gubitaka od prodaje imovine (utvrdenih
prema Medunarodnim standardima finansijskog izvestavanja) iz rezultata pre
oporezivanja, i uskladivanje rashoda i prihoda prema poreskim propisima.
Ukoliko je uskladeni rezultat pozitivan (uskladeni dobitak), banka ga moze
umanijiti za poreske gubitke iz prethodnih godina.

Tabela 1: Uprosceni poreski bilans

| Poslovni podbilans

Rezultat pre oporezivanja
+ dobici (gubici) od prodaje imovine
+ uskladivanje rashoda
+ uskladivanje prihoda
Uskladeni rezultat
- preneti poreski gubici
1 Ostatak dobitka™
Tekuci kapitalni dobici
- tekuci kapitalni gubici
- preneti kapitalni gubici
2 Ostatak kapitalnih dobitaka*

142 Oporezivi dobitak

*ako je pozicija negativna, unosi se 0.

Usladivanjem rezultata pre oporezivanja moguce je da banka sa gubitkom
pre oporezivanja (prezentovanim u bilansu uspeha) prede u zonu dobitka za
svrhe poreskih obracuna. Ovo se primarno moze desiti usled nepriznavanja
odredenih rashoda (kao sto su troSkovi reprezentacije) u poreske svrhe.
Avi-Yonah i Lahav (2012) zaklju¢uju da su znacajne razlike izmedu rezultata
pre oporezivanja i oporezivog dobitka primarno moguce kada je profitabil-
nost poreskog obveznika blizu nule. S druge strane, na osnovu istrazivanja
Sodana (2012) se moze primetiti da u zemljama bivse SFRJ razlike izmedu
rezultata pre oporezivanja i oporezivog dobitka cesto nisu velike, s obzirom
na to da rezultat pre oporezivanja predstavlja polaznu tacku za utvrdivanje
oporezivog dobitka.

Drugi deo poreskog bilansa u Srbiji predstavlja kapitalni podbilans. Oporezi-
vanje kapitalnih dobitaka po osnovu prodaje imovine je nezavisno od ostva-
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renog rezultata iz ostalih aktivnosti. Analogno poslovnom podbilansu, banka
ima pravo da umanjuje poresku obavezu po osnovu kapitalnih gubitaka iz
prethodnih godina. Todorovi¢ i saradnici (2019) smatraju da kapitalni dobici
predstavljaju kljucni izvor opterecenja porezom na dobitak u opservacijama
sa gubitkom pre oporezivanja u bankarskom sektoru Srbije.

Zakonom o porezu na dobit pravnih lica (Sluzbeni glasnik RS, br. 86/2019)
propisano je da se porez na kapitalne dobitke placa po osnovu prodaje
nepokretnosti, prava intelektualne svojine, dugoroc¢nih finansijskih plasmana
i investicionih jedinica otkupljenih od otvorenih investicionih fondova.
Dodatno, kapitalni dobitak se utvrduje kao razlika prodajne cene i nabavne
cene, pri cemu se nabavna cena umanjuje za iznos amortizacije u skladu sa
poreskim propisima.

Dakle, oporezivi dobitak predstavlja zbir ostatka dobitka i ostatka kapitalnih
dobitaka iz poslovnog i kapitalnog podbilansa, respektivno. Ukoliko je jedna
od te dve komponente negativna, ona se ne uzima u obzir prilikom utvrdiva-
nja oporezivog dobitka.

U bankarskom sektoru Srbije je u periodu od 2013. do 2018. godine moguce
identifikovati 175 opservacija. Pri tome je 115 opservacija (65,71%) ostvarilo
dobitak pre oporezivanja, dok je 60 opservacija (34,29%) ostvarilo gubitak
pre oporezivanja. Raspodela opservacija prema rezultatu pre oporezivanja
po godinama je prikazana na Grafiku 1.

Grafik 1: Raspodela opservacija prema rezultatu pre oporezivanja

I Dobitak pre oporezivanja B Gubitak pre oporezivanja

30

25

20

2013 2014 2015 2016 2017 2018

Izvor: kalkulacija autora.

S obzirom na to da cine vise od 30% uzorka, opservacije sa gubitkom pre
oporezivanja ne smeju biti zanemarene. S druge strane, broj opservacija sa
gubitkom pre oporezivanja se u posmatranom periodu generalno smanjuje,
podrzavajudi tvrdnju o rastu¢em trendu profitabilnosti bankarskog sektora u
Srbiji (Todorovic i saradnici, 2018; Vesic i saradnici, 2019).
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Metodologija istrazivanja i podaci

Empirijsko istrazivanje u ovom radu je sprovedeno sa ciljem objasnjenja
opterecenja porezom na dobitak opservacija koje su ostvarile gubitak pre
oporezivanja u bankarskom sektoru Srbije. S tim u vezi, u radu je poredena
efektivna poreska stopa koja ne obuhvata opservacije sa gubitkom pre
oporezivanja sa efektivnom poreskom stopom koja obuhvata opservacije sa
gubitkom pre oporezivanja.

Efektivna poreska stopa koja ne obuhvata opservacije sa gubitkom pre opore-
zivanja je oznacena kao prosecna efektivna poreska stopa (engl. average effe-
ctive tax rate, av_ETR). Dobijena je kao aritmeticka sredina efektivnih poreskih
stopa opservacija sa dobitkom pre oporezivanja u posmatranoj godini.

S obzirom na to da obuhvata ceo bankarski sektor nezavisno od profitabil-
nosti, efektivna poreska stopa koja obuhvata opservacije sa gubitkom pre
oporezivanja je oznacena kao makro efektivna poreska stopa (engl. macro
effective tax rate, macro_ETR). Dobijena je kao odnos zbira opterecenja pore-
zom na dobitak i zbira rezultata pre oporezivanja svih opservacija u posma-
tranoj godini.

Matematicki, nacin izracunavanja av_ETR i macro_ETR za godinu t se moze
predstaviti na sledeci nacin:

Zn CTEi,t
" ETR,  4~FpTR.
av_ETR =4i=t M _ "/ PTR,, >0 (1)
n n ’
> CTE,,
macro_ETR, === (2)
" PTR,,

pri cemu ETR oznacava efektivnu poresku stopu (engl. effective tax rate), CTE
tekucirashod za porez na dobitak (engl. current tax expense) kao aproksimaciju
opterecenja porezom na dobitak, a PTR rezultat pre oporezivanja (engl. pre-
tax result) i-te opservacije od ukupno n opservacija. Treba primetiti da ¢e broj
opservacija (n) biti manji kod obrac¢una av_£TR kada bar jedna opservacija u
posmatranom uzorku ostvaruje gubitak pre oporezivanja.

U uslovima prisustva opservacija sa gubitkom pre oporezivanja, racionalno je
pretpostaviti da ce macro_ETR biti vece od av_ETR. U ovom radu je ispitano
da li je razlika izmedu av_ETR i macro_ETR statisticki znacajna. S tim u vezi,
imajuci u vidu veli¢inu uzorka (svega Sest godina), u radu je koris¢en nepa-
rametarski Mann-Whitney test za testiranje znacajnosti razlika izmedu dve
nezavisne grupe.

Opterecenje porezom na dobitak je mereno tekuc¢im rashodom za porez na
dobitak iz bilansa uspeha banke. Ova veli¢ina se moze smatrati reprezenta-
tivnom aproksimacijom opterecenja porezom na dobitak, s obzirom nato da
je utvrdena u poreskoj prijavi za porez na dobitak. Tekuci rashod za porez na
dobitak je u proslosti cesto koriscen kao aproksimacija opterecenja porezom
na dobitak banaka u Srbiji (Todorovi¢ i saradnici, 2019; Vrzina, 2019). Tekudi
rashod za porez na dobitak u Srbiji ne moze biti negativan, s obzirom na
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to da nije predvidena mogucnost povracaja poreza na dobitak placenog u
prethodnim godinama po osnovu tekucih poreskih gubitaka (engl. tax loss
carryback).

Istrazivanjem su obuhvacene sve poslovne banke u Srbiji, aktivne izmedu
2013. i 2018. godine. Tokom posmatranog perioda, propisana stopa poreza
na dobitak je iznosila 15% uz proporcionalni sistem oporezivanja. Tako je
identifikovano 175 opservacija. Spisak uzorkovanih banaka po godinama je
dat u Prilogu.

Podaci o tekucem rashodu za porez na dobitak i rezultatu pre oporezivanja
su preuzeti iz pojedinacnih finansijskih izvestaja banaka. Uprkos njihovoj
istorijskoj orijentaciji, finansijski izvestaji predstavljaju najobjektivniju osnovu
za pracenje poslovanja banaka (Jaksi¢ i saradnici, 2011). lzvori postojanja
opterecenja porezom na dobitak kod opservacija sa gubitkom pre opore-
zivanja su pronadeni u napomenama uz pojedinacne finansijske izvestaje
banaka. Svi podaci su preuzeti od Agencije za privredne registre Republike
Srbije (www.apr.gov.rs) i zvanic¢nih Internet prezentacija banaka. S obzirom
na to da finansijske izvestaje najveceg dela banaka u Srbiji revidiraju velike
revizorske kompanije (tzv. velika cetvorka revizorskih kompanija) i da najveci
deo banaka dobija nekvalifikovano misljenje revizora (Stanisic¢ i saradnici,
2013), preuzeti podaci se mogu smatrati pouzdanim.

Rezultati istrazZivanja

Prezentacija rezultata istrazivanja zapocinje rezultatima deskriptivne stati-
stike za efektivhu poresku stopu banaka, dobijenu kao odnos tekuceg ras-
hoda za porez na dobitak i dobitka pre oporezivanja. Deskriptivna statistika
je prikazana u Tabeli 2.

Tabela 2: Deskriptivna statistika efektivne poreske stope

Broj opservacija 115
Aritmeticka sredina 5,8619%
Minimum 0,0000%
25. percentil 0,0000%
Medijana 0,2837%
75. percentil 8,8558%
Maksimum 112,0843%
Standardna devijacija 13,3175%

Izvor: kalkulacija autora.

Efektivne poreske stope banaka su, u proseku, znacajno nize od propisane
stope poreza na dobitak. S tim u vezi, aritmeticka sredina je znacajno veca
od medijane efektivne poreske stope, sto ukazuje na neuobicajeno visoke
ekstremne vrednosti efektivnih poreskih stopa. Ovi rezultati su u skladu
sa rezultatima prethodnih istrazivanja o opterecenju porezom na dobitak
banaka u Srbiji (Todorovi¢ i saradnici, 2019; Vrzina, 2019). Prethodna istrazi-
vanja, takode, smatraju da su relativno niske efektivne poreske stope banaka
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u Srbiji posledica prihoda od kamata na drzavne hartije od vrednosti koji se
izuzimaju iz oporezivog dobitka, i prenetih poreskih gubitaka iz prethodnih
godina.

U narednom delu istrazivanja je prikazana matrica poreza na dobitak, koja
prikazuje raspodelu opservacija prema rezultatu pre oporezivanja i postoja-
nju opterecenja porezom na dobitak. Matrica poreza na dobitak je prikazana
u Tabeli 3. Osencene su opservacije sa gubitkom pre oporezivanja i opterece-
njem porezom na dobitak, s obzirom nato da one predstavljaju klju¢nu grupu
opservacija u ovom radu.

Tabela 3: Matrica poreza na dobitak

Rezultat pre oporezivanja

>0 (dobitak) <0 (gubitak)

2013: 8 opservacija

2013: 5 opservacija

2014:13 opservacija

2014: 2 opservacije

2015: 12 opservacija

2015: 1 opservacija

é >0 | 2016: 12 opservacija 2016: 4 opservacije
é 2017:12 opservacija 2017: 2 opservacije
; 2018: 15 opservacija 2018: 0 opservacija
S 3: 72 opservacije (41,14% uzorka) >: 14 opservacija (8,00% uzorka)
E 2013: 7 opservacija 2013: 10 opservacija
g 2014: 4 opservacije 2014:10 opservacija
g 2015: 5 opservacija 2015: 12 opservacija
g =0 |2016: 7 opservacija 2016: 7 opservacija

2017:10 opservacija
2018: 10 opservacija
>: 43 opservacije (24,57% uzorka)

2017: 5 opservacija
2018: 2 opservacije
>: 46 opservacija (26,29% uzorka)

Izvor: kalkulacija autora.

Relativno niska prosecna efektivna poreska stopa je, takode, rezultat cinje-
nice da cak 43 opservacije od 115 opservacija sa dobitkom pre oporezivanja
nemaju opterecenje porezom na dobitak, odnosno imaju efektivhu poresku
stopuod 0%. S druge strane, 14 opservacija od 60 opservacija sa gubitkom pre
oporezivanja imaju opterecenje porezom na dobitak. To znaci da opservacije
sa gubitkom pre oporezivanja koje su imale opterecenje porezom na dobitak
ne smeju biti lako zanemarene.

U Tabeli 4 jeizvrseno poredenje av_ETRimacro_ETR za banke u Srbiji za svaku
posmatranu godinu. Dodatno, prezentovani su rezultati Mann-Whitney testa.

U skladu sa logikom ukljucivanja opservacija sa gubitkom pre oporezivanja, u
svakoj posmatranoj godini av_£TR je nize u odnosu na macro_ETR. Dodatno,
moze se primetiti da se macro_ETR smanjuje, odnosno da se razlika izmedu
av_ETRimacro_ETR smanjuje ugodinama kada je broj opservacija sa gubitkom
pre oporezivanja relativno mali. Efektivna poreska stopa celog bankarskog
sektora Srbije (macro_ETR) je u tri posmatrane godine niza od propisane stope
poreza na dobitak, dok za 2013. godinu nije mogla biti utvrdena usled gubitka
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pre oporezivanja koje je zbirno ostvario bankarski sektor Srbije. S obzirom na
to da p-vrednost Mann-Whitney testa iznosi 0,045 moze se zakljuciti da je
razlika izmedu av_ETR i macro_ETR statisticki znacajna na nivou od 5%.

Tabela 4: Poredenje av_ETR i macro_ETR

Godina av_ETR macro_ETR
2013. 3,1632% /*
2014. 7,8199% 61,8234%
2015. 12,4900% 25,1134%
2016. 3,5881% 13,3670%
2017. 3,8862% 6,2894%
2018. 5,1094% 7,4537%
Ukupno 5,8619% 10,5618%
Mann-Whitney U 4,000
Z 2,008
p-vrednost 0,045

*nije moguce izracunati usled negativnog imenioca.
Izvor: kalkulacija autora.

Rezultati Mann-Whitney testa pokazuju da ukljucivanje opservacija sa gubit-
kom pre oporezivanja moze znacajno uticati na zakljucke o opterecenju
porezom na dobitak. Ovaj zakljucak je u skladu sa stavom koji su izneli Henry
i Sansing (2018). Dodatno, to znaci da opservacije sa gubitkom pre opore-
zivanja koje imaju opterecenje porezom na dobitak treba da budu detaljno
razmotrene.

Stoga je u Tabeli 5 prikazano svih Cetrnaest opservacija sa gubitkom pre
oporezivanja i opterecenjem porezom na dobitak u posmatranom periodu.
Takode, prikazana je i materijalnost tekuceg rashoda za porez na dobitak,
odnosno stepen u kojem poreski rashod pogorsava profitabilnost banke.

Tabela 5: Opservacije sa gubitkom pre oporezivanja i optere¢enjem
porezom na dobitak

Materijalnost
Gubitak pre tekuceg

Tekudi rashod

R.b. Godina Naziv banke zaporezna oporezivanja  rashodaza
dobitak (u
000 RSD) (u000 RSD) porez na
dobitak
(1] [2] 3] 4] 5] [4/5]
1. 2013.  |Expobank 34 504.779 0,0067%
2. 2013.  |Jubanka 785 1.558.769 0,0504%
3. 2013. | NLBbanka 946 9.886.537 0,0096%
4, 2013. | Piraeus Bank 1.451 1.006.749 0,1441%
5. 2013. | Telenor banka 699 7.438.863 0,0094%
6. 2014. | Addiko Bank 2.190 1.797.592 0,1218%
7. 2014. | NLB banka 3.153 2.170.260 0,1453%
8. 2015.  |Jubanka 7.914 937.106 0,8445%
9. 2016. | Addiko Bank 1.283 1.277.225 0,1005%
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Tekuci rashod

Materijalnost

Gubitak pre tekuceg
R.b. Godina Naziv banke zaporezna oporezivanja  rashodaza
dobitak (u )
000 RSD) (u000RSD) porez na
dobitak
10.  |2016. |Banka PoStanska Stedionica 86 6.360.205 0,0014%
11. 2016. | Direktna banka 91.303 188.731 48,3773%
12.  |2016. |MTSbanka 1.467 284.477 0,5157%
13.  |2017. |Bankof China Srbija 2.691 21.862 12,3090%
14. 12017. | Vojvodanska banka 1.447 2.058.137 0,0703%
Ukupno 115.449 35.491.292 | 0,3253%

Izvor: kalkulacija autora.

Generalno, tekuci rashod za porez na dobitak pogorsava profitabilnost
posmatranih opservacija za manje od 1%. Ipak, u slucaju dve opservacije
materijalnost tekuceg rashoda za porez na dobitak je veca od 10%.

Analizom napomena uz pojedinacne finansijske izvestaje banaka, moguce je
identifikovati izvore opterecenja porezom na dobitak posmatranih opserva-
cija, uprkos ostvarenom gubitku pre oporezivanja. Istrazivanjem su obuhva-
cene napomene uz finansijske izvestaje dvanaest opservacija, s obzirom nato
da napomene za dve opservacije nisu javno dostupne. Rec je o bankama koje
su preuzete i viSe nisu aktivne.

IzveStajnim entitetima je ostavljena znacajna sloboda u pogledu obeloda-
njivanja informacija u napomenama uz finansijske izvestaje. Medunarodnim
racunovodstvenim standardom (MRS) 12 - Porezi na dobitak, je utvrden
minimum informacija o porezu na dobitak koje izveStajni entiteti moraju
obelodaniti u napomenama uz finansijske izvestaje. Ipak, banke u Srbiji se
znacajno razlikuju u pogledu nacina i detaljnosti obelodanjivanja o porezu
na dobitak.

Od analiziranih dvanaest opservacija, u samo jednoj opservaciji je navedeno
da je uskladivanje rashoda uzrok opterecenja porezom na dobitak. Drugim
reCima, u napomenama je naveden poreski efekat nepriznatih rashoda,
odnosno rashoda koji su priznati u bilansu uspeha, ali ne i u poreskom bilansu.
Time je potvrden stav Sodana (2012) o relativno malom znacaju uskladivanja
rashoda i prihoda u zemljama bivse SFR].

S druge strane, u preostalih jedanaest opservacija je navedno da porez na
kapitalne dobitke predstavlja izvor opterecenja porezom na dobitak. Izuzev
toga, u vecini opservacija nisu obelodanjene detaljnije informacije o imovini
na koju se kapitalni dobitak odnosi. Interesantno je da je najdetaljnija obelo-
danjivanja izvrsila Banka Postanska Stedionica u napomenama uz finansijske
izveStaje za 2016. godinu, iako je materijalnost tekuceg rashoda za porez na
dobitak u toj opservaciji najniza. Konkretno, u napomenama je navedeno da
kapitalni dobici poticu od prodaje dve garaze. Time je potvrden stav Todo-
roviceve i saradnika (2019) o znacaju poreza na kapitalne dobitke u bankama
u Srbiji.
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Zakljucak

Pitanje poreskog tretmana opservacija sa gubitkom pre oporezivanja u
bankarskom sektoru postalo je posebno vazno u post-kriznom periodu, s
obzirom na to da je znacajan broj banaka ostvario gubitak pre oporezivanja.
Medutim, neke od tih banaka su imale opterecenje porezom na dobitak,
uprkos ostvarenom gubitku.

Istrazivanje u ovom radu sprovedeno je sa ciljem objasnjenja opterecenja
porezom na dobitak opservacija koje su ostvarile gubitak pre oporezivanja.
S tim u vezi, empirijsko istrazivanje je obuhvatilo bankarski sektor Srbije u
periodu od 2013. do 2018. godine. U tom periodu je propisana stopa poreza
na dobitak bila na konstantnom nivou od 15%.

Rezultati istrazivanja pokazuju da ukljucivanje opservacija sa gubitkom pre
oporezivanja prilikom izracunavanja efektivne poreske stope znacajno utice
na rezultate istrazivanja. Naime, u radu je pronadena statisticki znacajna
razlika izmedu efektivnih poreskih stopa obracunatih samo sa opservacijama
sa dobitkom pre oporezivanjai efektivnih poreskih stopa obracunatih sa svim
opservacijama. Stoga, prva istraZivacka hipoteza se ne moze odbaciti.

U radu su, takode, istrazeni izvori koji dovode do toga da opservacije sa
gubitkom pre oporezivanja imaju opterecenje porezom na dobitak. Kljucni
izvor se moze pronaci u oporezivanju kapitalnih dobitaka banke. U Srbiji
se kapitalni dobici oporezuju u sklopu poreza na dobitak, ali nezavisno od
ostvarenog rezultata iz ostalih aktivnosti banke. S druge strane, uskladivanje
rashoda i prihoda nije znac¢ajan izvor. Stoga, druga istrazivacka hipoteza se ne
moze odbaciti.

Klju¢ni doprinos istrazivanja se moze pronaci u osvetljavanju pitanja pore-
skog tretmana opservacija sa gubitkom pre oporezivanja. U vecini prethodnih
istrazivanja se opservacije sa gubitkom pre oporezivanja eliminisu na pocetku
i istrazivanje se sprovodi iskljucivo sa opservacijama sa dobitkom pre opore-
zivanja. Dodatno, istrazivanje ukazuje na znacaj poreza na kapitalne dobitke
za sprovodenje poreskih istrazivanja u Srbiji.

Rad pruza alternativne mogucnosti za procenu opterecenja porezom na
dobitak bankarskog sektora Srbije - jednu sa koris¢enjem samo opservacija
sa dobitkom pre oporezivanja i jednu sa koris¢enjem svih opservacija. U tom
smislu, autor veruje da se rezultati istrazivanja mogu koristiti prilikom buducih
poreskih analiza u bankarskom sektoru.

Klju¢no ogranicenje rada se nalazi u tome da je istrazivanje obuhvatilo
banke iz samo jedne drzave. Uzevsi u obzir znacajne razlike u nacionalnim
sistemima poreza na dobitak, rezultati istrazivanja ne trebaju biti analogno
preneti na banke u drugim drzavama. S obzirom na rastuce performanse
bankarskog sektora u Srbiji, u narednim godinama se moze ocekivati maniji
broj opservacija sa gubitkom pre oporezivanja. Stoga bi bilo interesantno
sprovesti istrazivanje za nekoliko godina i uporediti rezultate tog istrazivanja
sa prezentovanim rezultatima.
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Prilog

Spisak uzorkovanih banaka

Naziv banke Maticni broj Period
Addiko Bank 07726716 2013-2018.
AIK banka 06876366 2013-2018.
API Bank 20439866 2013-2018.
Banca Intesa 07759231 2013-2018.
Bank of China Srbija 21251640 2017-2018.
Banka PoStanska Stedionica 07004893 2013-2018.
Credit Agricole banka Srbija 08277931 2013-2018.
Direktna banka 07654812 2013-2018.
Erste Bank 08063818 2013-2018.
Eurobank 17171178 2013-2018.
Expobank 07534183 2013-2018.
Findomestic banka 17076841 2013-2016.
Halkbank 07601093 2013-2018.
Jubanka 07736681 2013-2016.
JUBMES banka 07074433 2013-2018.
Jugobanka Jugbanka 09023321 2013-2017.
Komercijalna banka 07737068 2013-2018.
Mirabank 21080608 2015-2018.
MTS banka 09081488 2013-2018.
NLB banka 08250499 2013-2018.
Opportunity banka 08761132 2013-2018.
OTP banka Srbija 08603537 2013-2018.
Piraeus Bank 17082990 2013-2017.
ProCredit Bank 17335677 2013-2018.
Raiffeisen banka 17335600 2013-2018.
Sberbank Srbija 07792247 2013-2018.
Societe Generale banka Srbija 07552335 2013-2018.
Srpska banka 07092288 2013-2018.
Telenor banka 17138669 2013-2018.
Unicredit bank Srbija 17324918 2013-2018.
Univerzal banka 06031676 2013-2013.
Vojvodanska banka 08074313 2013-2018.
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Summary: Itis usually considered that banks with income before taxation pay
corporate tax, while banks with loss before taxation do not. However, it is
possible that a bank with loss before taxation incurs corporate tax expense
due to the separate calculation of result before taxation in income statement
and taxable income in the tax balance. This paper examines why and to which
extent banks with loss before taxation have a corporate tax burden. Empirical
research captured the whole banking system of Serbiain period between 2013
and 2018. In this regard, a sample of 175 observations was formed. Research
results show that the inclusion of observations with loss before taxation
significantly impacts the estimation of corporate tax burden of the banking
sector of Serbia. In addition, capital gains tax is the most common source of
corporate tax burden in observations with loss before taxation. On the other
hand, the adjustment of expenses and revenue in tax balance has less impact
on corporate tax burden in observations with loss before taxation.

Keywords: profitability, result before taxation, observations with loss, corpo-
rate tax, banks
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Introduction

In stiff competition circumstances, the minimization of expenses is the main
(sometimes even the only) mode of increasing the banks’ efficiency (Barbuski,
2013). One of the main categories of expenses that may be efficiently managed
by banks is the corporate tax expense.

The banking sector of Serbia experienced a turbulent period in the two dec-
ades of XXI century. At the begging of the XXI century, the banking sector of
Serbia came through the process of ownership transformation and foreign
capital inflow (Dimic¢ & Barjaktarovic, 2017). In addition, the performances of
the banking sector of transitioning countries were negatively affected by the
global economic crisis (Dreca, 2012).

Corporate tax of banks has become an important issue with the inflow of the
foreign capital in the banking sector of Serbia. In this regard, Claessens et al.
(2001) argue that banks with foreign ownership have higher profitability and,
as a result, pay more corporate tax in developing countries compared to the
banks with domestic ownership.

The corporate tax burden is usually measured by effective tax rates that usu-
ally employ income before taxation in the denominator. It implies that obser-
vations with loss before taxation are usually eliminated from the tax research.
On the other hand, it is possible that observations with loss before taxation
have a corporate tax burden due to the adjustment of expenses and revenue
with the tax law and payment of capital gains tax. Therefore, it is important to
examine how the inclusion of observations with loss before taxation affects
the conduction of tax research.

The subjectofthe paperistaxation ofincome of banksin Serbia. Performances
ofthe banking sector have been experiencing a growingtrend in the lastyears,
though there is still significant room for their improvement - primarily due to
the fact that banks have high level of liquidity reserves that are not invested in
alternatives that yield a high return (Todorovic et al., 2018).

In line with the defined subject of the paper, two main objectives of the paper
have been identified. The first objective of the paper is to examine the impact
of observations with loss before taxation on the estimation of the corporate
tax burden of the banking sector of Serbia. The second objective of the paper
is to determine the sources of corporate tax burden in observations with loss
before taxation.

In accordance with the subject and objectives, the paper empirically tested
the following hypotheses:

H : Inclusion of observations with loss before taxation has a significant impact on
estimation of corporate tax burden of banks in Serbia.

H ,: Capital gains tax is the most common source of corporate tax burden of banks
in Serbia in observations with loss before taxation.

The findings in this paper contribute to the research results in two relatively
poorly researched issues. Taxation of income of banks in Serbia, as well as
the importance of observations with loss before taxation at the global level

Bankarstvo, 2020, vol. 49, Issue 2 56



Stefan Vrzina Loss Before Taxation and Corporate Tax: The Example of Banks from Serbia

are two research issues needing additional research. Research results may
be of interest to many interest groups. Primarily, results may be of interest to
National Bank of Serbia (as a controller of banking system) and Tax Administra-
tion of Serbia (as a national tax authority) during the estimations of corporate
tax burden of the banking sector of Serbia. In addition, the results may be of
interest to management of banks during the projections of profitability and
corporate tax burden of banks.

Loss Before Taxation and Measurement of the Corporate Tax Burden

Considering that corporate tax assumes the permanent outflow of mone-
tary resources in the favor of a country, the corporate tax burden has been
a research subject for many decades. In this regard, a number of corporate
tax burden measures have been developed with the effective tax rate being
the most commonly used measure (Wu et al., 2012). The effective tax rate is
usually given as a relation between the corporate tax burden and some of the
accounting results.

Result before taxation is most commonly used in the denominator of the
effective tax rate due to the confidentiality of tax balance data (primarily
data on the taxable income amount). It is often considered that result before
taxation is the closest approximation of taxable income from the tax balance.
In addition, Eberhartinger and Klostermann (2007) find that the corporate tax
burden would notsignificantly differ ifincome before taxation was employed
as atax base instead of taxable income.

If abank, in the observed year, reported loss before taxation, the effective tax
rate becomes negative and does not have clear economic meaning. Therefore,
in several research (for instance, Richardson & Lanis, 2007; Stamatopoulos et
al., 2019; Todorovic et al., 2019) observations or companies with loss before
taxation are eliminated, so the research sample consists only of observations
with income before taxation.

As early as the XX century, Siegfried (1974) pointed out the importance of
observations with loss before taxation, arguing that a particular problem
may occur when analyzing panel data. For instance, a bank reported loss
before taxation and, as a result, the observation with loss before taxation has
been eliminated. On the other hand, if the bank reports an income in the
next year, the observation with income before taxation will be captured and
corresponding corporate tax burden will be lower due to the utilization of
the prior year tax loss carryforward. Such analysis leads to underestimation
of effective tax rates.

Eliminating observations with loss with before taxation is particularly prob-
lematic when observations have a corporate tax burden despite loss before
taxation. It is especially possible in countries with separated activities of
calculation of result before taxation and taxable income due to the respect of
different objectives of financial and tax reporting (Huang & Wang, 2013). Thus,
itis possible that a bank reports loss before taxation, but taxable income and
corporate tax burden on this basis.
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In the past, attempts to include observations with loss before taxation in the
calculation of effective tax rates were recorded. In this regard, Gupta and
Newberry (1997) limit the effective tax rate at the minimum of 0% and max-
imum of 100%. Then, observations with loss before taxation without corpo-
rate tax burden have an effective tax rate of 0%, while observations with loss
before taxation and corporate tax burden have an effective tax rate of 100%.

Considering that the method implemented by Gupta and Newberry (1997)
leads to a significantly more artificial analysis, some authors developed differ-
ent methods of capturing observations with loss before taxation. The relation
between corporate tax expense (or corporate tax paid) and total assets may
be a measure of corporate tax burden (Jansky & Prats, 2015). Such measure
captures observations with loss before taxation without methodological
problems. However, this measure does not account for bank profitability.

Henry and Sansing (2018) capture observations with loss before taxation
and measure the corporate tax burden by deduct the product of statutory
corporate tax rate and result before taxation from the corporate tax paid. In
order to enable cross-company comparison, the given amount is divided by
the market value of total assets.

If this measure is higher than null, then the corporate tax burden of bank is
higher than the statutory burden. If the measure is equal to null, then the tax
burden is equal to the statutory. Finally, if the value of this measure is lower
than null, than the tax burden of the bank is lower than statutory. Using this
measure, Henry and Sansing (2018) offer significantly different research results
than the traditional using of effective tax rates.

In practice, it is not always easy to draw conclusion on the sources of corpo-
rate tax burden of a bank that reported loss before taxation, primarily due to
the confidentiality of tax reports and systematic differences in disclosures on
corporate tax (Kvaal & Nobes, 2013). Due to the specificities of national cor-
porate tax systems, sources of such circumstance may vary between different
countries.

Profitability and Corporate Tax of Banks in Serbia

The banking sector of Serbia experienced many turbulent events in the last
three decades. Important decrease of profitability of banking sector was
recorded in the 1990s due to the big recession, financial market anomalies
and a lack of appropriate regulation (Mihailovic¢ et al., 2009).

Radic¢ (2018) notes that, on the average, banks in Serbia reported negative
rates of return on total assets (ROA) and shareholders” equity (ROE) in the
period between 2008 and 2016, primarily due to the extreme negative values
for certain banks (for instance, Srpska Banka or Telenor Bank). However, the
profitability of banking sector in Serbia has been experiencing a constant
growth since 2015 (Vesic¢ et al., 2019).

Alihodzi¢ (2017) finds significant differences in profitability between banks in
Serbia, since certain banks have, inter alia, bad credit policy, high credit risk
exposure and high operative expenses. The profitability of banks also varies
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depending on the type of bank ownership - domestic or foreign, and the way
of entrance of foreign banking group on Serbian banking market - greenfield
or acquisition (Eri¢ et al., 2019).

In general, in countries of the former Socialist Federal Republic of Yugoslavia
(SFRY) the calculation of income before taxation and taxable income are two
separate activities (Novak & Valentincic¢, 2017). In order to analyze differences
between income before taxation and taxable income in Serbia, itis necessary
to understand the contents of tax balance in Serbia. Summarized and simpli-
fied tax balance is presented in Table 1.

In accounting practice, the tax balance is often divided into operating and
capital subbalance. Operating subbalance is the more complex part of the
tax balance and assumes elimination of gains and losses from assets sale
(calculated in line with International Financial Reporting Standards) from the
result before taxation, and the adjustment of expenses and revenues with the
tax law. If the adjusted result is positive (adjusted income), a bank may reduce
it on behalf of prior year’ tax loss carryforward.

Table 1: Simplified Tax Balance

| Operating subbalance

Result before taxation
+ gains (losses) from assets sale
+ adjustment of expenses
+adjustment of revenue
Adjusted result
- tax loss carryforward
1 Income surplus*
Current capital gains
- current capital losses
- capital losses carryforward
2 Capital gains surplus*

1+2 Taxable income
*if a position is negative, insert 0.

Due to the adjustment of result before taxation, it is possible that a bank
with loss before taxation (presented in the income statement) steps into the
income zone for purposes of tax calculation. This may primarily occur due
to the certain expenses (such as representation costs) not deductible for tax
purposes. Avi-Yonah and Lahav (2012) conclude that considerable differences
between result before taxation and taxable income primarily occur when
the profitability of taxpayer is close to zero. On the other hand, based on the
research of Sodan (2012), it may be noted that differences between result
before taxation and taxable income are often not large in countries of the
former SFRY, considering that result before taxation represents the starting
point for the calculation of taxable income.

The second part of the tax balance in Serbia is capital subbalance. Taxation
of capital gains realized on sale of assets is independent from the reported
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result from other activities. Analogous to the operating subbalance, a bank
has a right to reduce tax liability on behalf of prior years’ capital loss tax car-
ryforward. Todorovic et al. (2019) argue that capital gains are a key source of
corporate tax burden in observations with loss before taxation in the banking
sector of Serbia.

Corporate Profit Tax Law (The official Gazette of the RS, no. 86/2019) pre-
scribed that capital gains tax is paid on the basis of sale of the real estate,
intellectual property rights, long-term financial investments and investment
units purchased from open-end investment funds. In addition, capital gains
are calculated as a difference between the selling price and the purchase
price, whereby the purchase price is reduced for the amount of depreciation,
in accordance with tax law.

Therefore, taxable income is a sum of income surplus and capital gains sur-
plus from the operating and capital subbalance, respectively. If one of these
two components is negative, it is not considered in the calculation of taxable
income.

There are 175 observations that may be identified in the banking sector of
Serbia in the period between 2013 and 2018. In this regard, 115 observations
(65.71%) reported income before taxation, while 60 observations (34.29%)
reported loss before taxation. Distribution of observations according to the
result before taxation by years is presented on the Figure 1.

Figure 1: Distribution of Observations According to the Result Before
Taxation

B Income before taxation M Loss before taxation

30

25

20

N

2013 2014 2015 2016 2017 2018

Source: author’s calculation.

Considering that they represent more than 30% of the sample, observations
with loss before taxation should not be omitted. On the other hand, the num-
ber of observations with loss before taxation has a declining trend, supporting
the findings about growing trend of profitability of banking sector in Serbia
(Todorovic et al., 2018; Vesic et al., 2019).
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Research Methodology and Data

Empirical research in this paperis conducted in orderto explain the corporate
tax burden of observations that reported loss before taxation in the banking
sector of Serbia. In this regard, this paper compares the effective tax rate that
does not capture observations with loss before taxation and the effective tax
rate that captures observations with loss before taxation.

The effective tax rate that does not capture observations with loss before
taxation is labeled as average effective tax rate (av_£TR). It is calculated as
an arithmetic mean of the effective tax rate for the observations with income
before taxation.

The effective tax rate that captures observations with loss before taxation
is labeled as macro effective tax rate (macro_ETR) as it captures the whole
banking sector regardless of recorded profitability. It is calculated as a rela-
tion between the sum of corporate tax burden and the sum of result before
taxation of each observation in the observed year.

Mathematically, the method of calculation of av_ETR and macro_ETR for the
year f can be presented as follows:

5 CTE,,
" ETR,, “-ipTR,
av_ETR =<=t M _ "/ PTR, >0 (1)
n n
> CTE,,
macro_ETR, ===2—— (2)
" PTR,,

, whereas ETR denotes effective tax rate, CTE denotes current corporate tax
expense as an approximation of corporate tax burden, while PTR denotes
result before taxation of the observation / from the total of n observations.
It should be noted that the number of observations (n) will be lower when
calculating av_ETR when at least one observation in the observed sample
reports loss before taxation.

When observations with loss before taxation occur, it is rational to assume
that macro_£TR will be higher than av_ETR.

In this paper is examined whether the difference between av_ETR and
macro_ETR is statistically significant. Since the sample size is relatively small
(only six years), the paper employed the non-parametric Mann-Whitney test
for testing the significance between the two independent groups.

Corporate tax burden is measured by current corporate tax expense showed
in the income statement of the bank. This value may be treated as the repre-
sentative approximation of the corporate tax burden, since it is calculated in
the tax return for the corporate tax. Current corporate tax expense has been
widely used as an approximation of corporate tax burden of banks in Serbia
(Todorovic et al., 2019; Vrzina, 2019). Current corporate tax cannot be nega-
tive in Serbia, since banks in Serbia are not allowed to use tax loss carryback
on the basis of corporate tax paid in prior years.

Bankarstvo, 2020, vol. 49, Issue 2 61



Stefan Vrzina Loss Before Taxation and Corporate Tax: The Example of Banks from Serbia

This research included each commercial bank in Serbia, active between 2013
and 2018. During the observed period, the statutory tax rate was 15% with
flat system of taxation. Thus, there are identified 175 observations. A list of
sampled banks by years is presented in the Appendix.

Data on current corporate tax expense and result before taxation has been
retrieved from statutory financial statements of banks. Despite their historical
orientation, financial statements are the most objective basis to track the
banks’ operations (Jaksic et al., 2011). Sources for the corporate tax burden
in observations with loss before taxation have been found in notes to the
statutory financial statements of banks. All the data has been retrieved from
the Business Registers Agency of the Republic of Serbia (www.apr.gov.rs) and
official Internet presentations of banks. Considering that most of the financial
statements of the banks in Serbia are audited by well-known accounting
companies (the big four accounting companies) and that most of the banks
have unqualified audit opinions (Stanisic et al., 2013), retrieved data can be
treated as reliable.

Research Results

The presentation of research results begins with the results of descriptive
statistics for the effective tax rate of banks, calculated as a relation between
the current corporate tax expense and income before taxation. Descriptive
statistics is presented in Table 2.

Table 2: Descriptive Statistics for the Effective Tax Rate

Number of observations 115
Arithmetic mean 5.8619%
Minimum 0.0000%
25 percentile 0.0000%
Median 0.2837%
75" percentile 8.8558%
Maximum 112.0843%
Standard deviation 13.3175%

Source: author’s calculation.

Effective tax rates of banks are, on the average, considerably lower than the
statutory corporate taxrate. In thisregard, the arithmetic mean is considerably
higher than the effective tax rate median, indicating unusually high extreme
values of effective tax rates. These results are consistent with the results of
prior research on corporate tax burden of banks in Serbia (Todorovic et al.,
2019; Vrzina, 2019). Prior research also argues that relatively low effective tax
rates of banks in Serbia are primarily result of interest revenue on government
securities that are exempt from taxable income and prior years’ tax loss car-
ryforward.

The next part of the research is the corporate tax matrix that shows the distri-
bution of observations according to the result before taxation and the exist-
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ence of corporate tax burden. Corporate tax matrix is presented in Table 3.
Observations with loss before taxation and corporate tax burden are colored
grey, since these observations are the key group of observations in this paper.

Table 3: Corporate Tax Matrix

Result before taxation

>0 (income)
2013: 8 observations

<0(loss)
2013: 5 observations

2014: 13 observations

2014: 2 observations

2015: 12 observations

2015: 1 observation

2016: 12 observations

2016: 4 observations

% 70 2017:12 observations 2017: 2 observations

g 2018: 15 observations 2018: 0 observations

= ¥: 72 observations (41.14% of 3: 14 observations (8.00% of
%j sample) sample)

g 2013: 7 observations 2013: 10 observations

E’: 2014: 4 observations 2014:10 observations

§ 2015: 5 observations 2015: 12 observations

S| _ o |2016:7 observations 2016: 7 observations

2017:10 observations

2017: 5 observations

2018: 10 observations

2018: 2 observations

>: 43 observations (24.57% of
sample)

>: 46 observations (26.29% of
sample)

Source: author’s calculation.

Relatively low average effective tax rate is also the result of the fact that 43
observations of the 115 observations with income before taxation do not
have corporate tax burden, i.e. have an effective tax rate of 0%. On the other
hand, 14 observations of the 60 observations with loss before taxation have
corporate tax burden. It means that observations with loss before taxation
and corporate tax burden should not be easily omitted.

Table4 comparesav_ETRand macro_ETRforbanksinSerbia, foreach observed
year. In addition, the results of the Mann-Whitney test are presented there.

In line with the logic of capturing observations with loss before taxation,
av_ETR is lower than macro_ETR in each observed year. In addition, it should
be noted that macro_ETR and the difference between av_ETR and macro_ETR
decrease in years when the number of observations with loss before taxation
is relatively small. The effective tax rate of the whole banking sector of Serbia
(macro_ETR) is lower than the statutory corporate tax rate in three years,
while it could not be calculated for 2013 due to the aggregated loss before
taxation of the banking sector of Serbia. Considering that the p-value of the
Mann-Whitney test is 0.045 it can be concluded that the difference between
av_ETR and macro_ETR is statistically significant at the level of 5%.
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Table 4: Comparison of the av_ETR and macro_ETR

Year av_ETR macro_ETR
2013 3.1632% /*
2014 7.8199% 61.8234%
2015 12.4900% 25.1134%
2016 3.5881% 13.3670%
2017 3.8862% 6.2894%
2018 5.1094% 7.4537%
Pooled 5.8619% 10.5618%

Mann-Whitney U 4.000

VA -2.008

p-value 0.045

*cannot calculate due to negative denominator.
Source: author’s calculation.

Results of the Mann-Whitney test show that the inclusion of observations with
loss before taxation may significantly affect the conclusions about the corpo-
rate tax burden. This finding is consistent with the arguments of Henry and
Sansing (2018). In addition, it implies that the observations with loss before
taxation and corporate tax burden should be considered in detail.

Therefore, Table 5 shows all fourteen observations with loss before taxation
and corporate tax burden in the observed period. In addition, it shows the
materiality of the current corporate tax expense, i.e. the extent to which tax
expense decreases the bank’s profitability.

Table 5: Observations with Loss Before Taxation and Corporate Tax Burden

Current Materiality
o Loss before )
Company name corporate Fax taxation (in OfCU‘I rent
expense (in 000 RSD) corporate tax
000 RSD) expense
1 (2] (3] (4] [5] [4/5]
1 2013 Expobank 34 504,779 0.0067%
2 2013 Jubanka 785 1,558,769 0.0504%
3 2013 NLB Bank 946 9,886,537 0.0096%
4 2013 Piraeus Bank 1,451 1,006,749 0.1441%
5 2013 Telenor Bank 699 7/438,863 0.0094%
6 2014 Addiko Bank 2,190 1,797,592 0.1218%
7 2014 NLB Bank 3,153 2,170,260 0.1453%
8 2015 Jubanka 7,914 937,106 0.8445%
9 2016 Addiko Bank 1,283 1,277,225 0.1005%
10 | 2016 Postal Savings Bank 86 6,360,205 0.0014%
1 2016 Direktna Bank 91,303 188,731 48.3773%
12 | 2016 MTS Bank 1,467 284,477 0.5157%
13 2017 Bank of China Serbia 2,691 21,862 12.3090%
14 2017 Vojvodanska Banka 1,447 2,058,137 0.0703%
Pooled 115,449 35,491,292 0.3253%

Source: author’s calculation.
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In general, current corporate tax expense decreases profitability of observed
observations for less than 1%. However, in the case of two observations, the
materiality of current corporate tax expense is higher than 10%.

The analysis of notes to the statutory financial statements of banks enables the
identification of sources of corporate tax burden of observed observations
that reported loss before taxation. Research captures notes to the financial
statements of twelve observations, considering that notes for two observa-
tions are not available. These two banks are acquired and are not active.

Reporting entities have considerable freedom in terms of disclosure of infor-
mation in notes to the financial statements. The International Accounting
Standard (IAS) 12 - Income Taxes, prescribes a minimum of information that
reporting entities must disclose in the notes to the financial statements. How-
ever, banks in Serbia significantly differ in terms of the method and the details
of corporate tax disclosure.

Out of the twelve observations, only one observation stated that the adjust-
ment of expenses is the source of corporate tax burden. In other words, the
notes stated the tax effect of non-deductible expenses, i.e. expenses that are
recognized in the income statement, but not in the tax balance. This supports
the argument of Sodan (2012) on the relatively low importance of adjustment
of expenses and revenues in countries of the former SFRY.

On the other hand, in the other eleven observations it is stated that capital
gains tax represents the source of corporate tax burden. Except that, in most
of the observations detailed information is not disclosed about the assets
that made capital gains. It is interesting that the most detailed disclosure was
made by the Postal Savings Bank in notes to the financial statements for 2016,
although the materiality of current corporate tax expense in this observation
is the lowest. Specifically, it is stated in the notes that capital gains were made
from the sale of two garages. These support the argument of Todorovic et al.
(2019) on the importance of capital gains tax in banks in Serbia.

Conclusion

An issue of the tax treatment of observations with loss before taxation in the
banking sector has become especially important in the post-crisis period,
since an important portion of banks reported loss before taxation. However,
some of these banks had corporate tax burden despite reported loss.

Research is this paper has been conducted in order to explain the corporate
tax burden of observations that reported loss before taxation. In this regard,
empirical research captured the banking sector of Serbia in the period
between 2013 and 2018. In this period the statutory corporate tax rate was at
the constant level of 15%.

Research results show that the inclusion of observations with loss before
taxation in the calculation of effective tax rates significantly affects the results
of the research. Namely, the paper found statistically significant difference
between effective tax rates calculated only with observations with income
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before taxation and effective tax rates calculated with all observations.
Therefore, the first research hypothesis cannot be rejected.

The paper also examined the sources that produce corporate tax burden in
observations with loss before taxation. Key source may be found in taxation
of capital gains of bank. In Serbia, capital gains are taxed as a part of corporate
taxation, but independently from the recorded results from other bank activ-
ities. On the other hand, the adjustment of expenses and revenues is not an
important source. Therefore, the second research hypothesis cannot be rejected.

The key contribution of the research may be found in shedding light on an
issue of the tax treatment of observations with loss before taxation. In most of
the prior research observations with loss before taxation are eliminated at the
beginning and the research is carried out only with observations with income
before taxation. In addition, research points out at the importance of capital
gains tax when conducting tax research in Serbia.

The paper offers alternative possibilities for the estimation of corporate tax
burden of the banking sector of Serbia - one using only the observations with
income before taxation, and one using all the observations. In this regard,
the author believes that the research results may be useful during a future tax
analysis of the banking sector.

The main limitation of the paperis found in the fact that the research captured
banks from only one country. Considering the important differences in the
national systems of corporate tax, research results should not be analogously
applied to banks in other countries. Considering the growing performances
of banking sectorin Serbia, a smaller number of observations with loss before
taxation may be expected in the future. Therefore, it would be interesting to
conductresearch in afew years and compare these results with the presented
ones.
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Appendix

The List of Sampled Banks

Bank name Identification number Period
Addiko Bank 07726716 2013-2018
AIK Bank 06876366 2013-2018
APl Bank 20439866 2013-2018
Banca Intesa 07759231 2013-2018
Bank of China Srbija 21251640 2017-2018
Credit Agricole banka Srbija 08277931 2013-2018
Direktna Banka 07654812 2013-2018
Erste Bank 08063818 2013-2018
Eurobank 17171178 2013-2018
Expobank 07534183 2013-2018
Findomestic banka 17076841 2013-2016
Halkbank 07601093 2013-2018
Jubanka 07736681 2013-2016
JUBMES Banka 07074433 2013-2018
Jugobanka Jugbanka 09023321 2013-2017
Komercijalna Banka 07737068 2013-2018
Mirabank 21080608 20152018
MTS Bank 09081488 2013-2018
NLB Bank 08250499 2013-2018
Opportunity Bank 08761132 2013-2018
OTP Banka Serbia 08603537 2013-2018
Piraeus Bank 17082990 2013-2017
Postal Savings Bank 07004893 2013-2018
ProCredit Bank 17335677 2013-2018
Raiffeisen Bank 17335600 2013-2018
Sberbank Serbia 07792247 2013-2018
Societe Generale Bank Serbia 07552335 2013-2018
Srpska Banka 07092288 2013-2018
Telenor Bank 17138669 2013-2018
Unicredit Bank Serbia 17324918 2013-2018
Univerzal Bank 06031676 2013-2013
Vojvodanska Banka 08074313 2013-2018
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Rezime: Koronavirus 2019, prepoznatljiv pod skracenicom Covid-19 (eng.
Coronavirus disease 2019), zarazna je bolest uzrokovana teskim akutnim
respiratornim sindromom virusa korona 2 (SARS-CoV-2). Bolest se pojavila u
decembru 2019. godine u kineskom gradu Vuhanu, da bi se potom prosirila
na ceo svet. NaloZzene mere izolacije i socijalnog distanciranja su uticale
na smanjenje obima, a u mnogim slucajevima i potpuni prekid ekonomske
aktivnosti mnogih delatnosti. Kako bi se sanirale posledice koronavirusa
Narodna banka Srbije i Ministarstvo finansija su, svaka u svojoj nadleznosti,
donele set mera. Narodna banka Srbije je snizila referentnu kamatnu stopu,
kako bi podrzala kreditni i privredni rast, potom je, putem svopova EUR/RSD
i repo aukcija, obezbedila dodatnu dinarsku i deviznu likvidnost bankarskom
sektoru i donela odluke kojima se propisuje zastoj u otplati kreditnih obaveza
duznika (moratorijum). Ministarstvo finansija je donelo Program ekonomskih
mera za smanjivanje negativnih efekata prouzrokovanih pandemijom virusa
Covid-19 i pruzanje podrske privredi Srbije. Program obuhvata mere poreske
politike, direktnu pomo¢ privatnom sektoru, mere za ocuvanje likvidnosti u
privatnom sektoru i ostale mere.

Kljuéne re€i: monetarna politika, fiskalna politika, Covid-19, ekonomska
aktivnost, moratorijum, fiskalni stimulans

JEL: E63, H12, 18

*Za stavove iznete u ovom radu odgovoran je autor i stavovi ne predstavljaju nuZno zvanican stav
Narodne banke Srbije.
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Uvod

Pocetkom marta 2020. godine u Republici Srbiji je registrovan prvi slucaj
zaraze koronavirusom. Nakon toga, 15. marta je na bazi c¢lana 200, stav 5,
Ustava Republike Srbije doneta Odluka o proglasenju vanrednog stanja na
teritoriji Republike Srbije, koje je ukinuto 6. maja. Prema navedenom c¢lanu
Ustava, odluka o vanrednom stanju vazi najduze 90 dana, a po isteku ovog
roka, Narodna skupstina odluku moze produfziti za jos 90 dana, vecinom od
ukupnog broja narodnih poslanika. Odlukom Vlade Republike Srbije doslo je
do zatvaranja granicnih prelaza (prvo prema zemaljama u okruzenju, a potom
i svih granicnih prelaza), obustavljen je rad sa strankama putem neposrednog
kontakta i obustavljeno je izvodenja nastave u visokoskolskim ustanovama,
srednjim i osnovnim $kolama i redovnog rada ustanova predskolskog vas-
pitanja i obrazovanja. Vlada Republike Srbije je takode odlucila da ogranici
pruzanje usluga u oblasti trgovine na malo, koje obuhvataju prodaju robe i
vrsenje usluga u trgovinskim centrima i lokalima u koje se ulazi iz zatvorenog
prostora. Kako bi se obezbedili osnovni proizvodi bitni za stanovnistvo 10.
aprila, u trajanju od 30 dana, doneta je odluka o zabrani njihovog izvoza, a
doneta je odluka i o zabrani izvoza lekova. Sve pobrojane mere su donete
kako bi se zastitilo zdravlje stanovnistva. Time se svakako uticalo i na ogra-
nicenje vrsenja delatnosti veceg dela privrede. Kako bi se sanirale posledice
uticaja koronavirusa na privredu, Narodna banka Srbije i Vlada Republike
Srbije su donele set mera.

Mere Narodne banke Srbije

Narodna banka Srbije je delovala pravovremeno i proaktivho u donosenju
mera sa ciljem pruzanja podrske domacoj ekonomiji. Mere se mogu podeliti
u tri grupe: (1) mere monetarne politike, (2) propisan zastoj u otplati obaveza
(moratorijum) i (3) ostale mere.

1) Mere monetarne politike

Mere monetarne politike se odnose na snizavanje referentne kamatne stope i
naobezbedivanje dodatne dinarske i devizne likvidnosti bankarskom sektoru.
Na vanrednoj sednici, Izvr$ni odbor Narodne banke Srbije je 11. marta odlucio
da snizi referentnu kamatnu stopu za 50 baznih poena na nivo od 1,75%, uz
snizenje koridora osnovnih kamatnih stopa, sa £1,25 procentnih poena na I
procentni poen uodnosu nareferentnu kamatnu stopu. Time je kamatnastopa
na depozitne olaksice smanjena za 25 baznih poena, na 0,75%, a stopa na
kreditne olaksice za 75 baznih poena, na nivo od 2,75%. Ovu odluku Narodna
bankaSrbije je obrazlozilakao blagovremenuiadekvatnureakciju napojacanu
neizvesnost u medunarodnom okruzenju izazvanu Sirenjem koronavirusa
(Covid-19), sto je u skladu sa aktivnostima koje preduzimaju i druge centralne
banke u svetu (NBS). Do dodatnog snizenja referentne kamatne stope doslo je
na aprilskom sastanku lIzvrsnog odbora, koji je odrzan 9. aprila, kada je stopa
snizena za jos 25 baznih poena, na nivo od 1,50%, Sto predstavlja najnizi nivo
referentne stope u rezimu targetiranja inflacije. Ovim snizenjem obezbedeno
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je kretanje inflacije u granicama cilja u srednjem roku i puna podrska merama
fiskalne politike, sto bi trebalo da doprinese ublazavanju negativnih efekata
po privredni rast i zadrzavanju povoljnih uslova finansiranja u novonastaloj
situaciji (NBSa). Snizenje referentne stope se prenelo i na Belibor stope svih
rocnosti (Tabela 1). Belibor predstavlja referentnu kamatnu stopu za dinarska
sredstva ponudena od strane banaka Panela, na medubankarskom trzistu.
Belibor stope se na Reuters sistemu racunaju i objavljuju svakog radnog dana
u 11:00 casova kao aritmeticka sredina kotacija preostalih posle eliminisanja
dve najvise i dve najnize stope, sa dva decimalna mesta.

Tabela 1: Kretanje kamatne stope Belibor, dnevni podaci (u %)

N S/N W 2W ™M 2M 3M 6M

11. mart - prvo sniZenje RKS 110 |11 115 119 |1.29 (143 [1.62 |1.77
12. mart 0.96 [0.96 |1.01 |1.04 |115 |1.30 |1.48 |1.62
9. april - drugo sniZenje RKS 0.88 [0.89 [0.93 |0.98 |1.07 (118 |1.34 |[1.50
10. april 0.69 [0.70 ]0.79 ]0.83 |0.93 |1.03 |1.19 |1.38
*RKS - referentna kamatna stopa

Izvor: Narodna banka Srbije

Sledeca mera monetarne politike koju je primenila Narodna banka Srbije
jeste obezbedivanje dinarske i devizne likvidnosti bankarskom sektoru
u uslovima vanrednog stanja u Republici Srbiji usled Sirenja koronavirusa
(Covid-19). To je uradeno primenom dodatnih svop aukcija EUR/RSD i repo
operacija. Koristimo izraz dodatne svop aukcije kako bismo napravili razliku
u odnosu na redovne dvonedeljne i tromesecne svop aukcije koje Narodna
banka organizuje prema utvrdenom kalendaru redovnih svop aukcija. Svakog
radnog utorka se organizuju tromesecne svop aukcije, a svakog radnog petka
dvonedeljne. Za aukcije obe roc¢nosti istovremeno se organizuje svop pro-
daje deviza (evra za dinare kojim se obezbeduje dodatna likvidnost u evrima)
i aukcija svop kupovine deviza (evra za dinare kojom se obezbeduje dodatna
dinarska likvidnost). U prvoj polovini 2019. godine Narodna banka Srbije je
prvi put primenila dodatne dvonedeljne svop aukcije kako bi obezbedila
nastavak nesmetanog funkcionisanja novcanog trzista u uslovima privreme-
nog smanjenja viska dinarske likvidnosti u bankarskom sektoru. Tada je na
sedam dodatnih dvonedeljnih svop aukcija bankama obezbedena dodatna
dinarska likvidnost u ukupnom iznosu od 67 mlird dinara u zamenu za 567
mlin evra.

Dodatna svop aukcija organizovana je 23. marta, gde je Narodna banka Srbije
na rok od tri meseca obezbedila dinarsku likvidnost u iznosu od 14,9 milijardi
dinara po kamatnoj stopi od 0,85%. Na toj aukciji Narodna banka Srbije je
svop kupila, na rok od tri meseca, 127 miliona evra, koliko je iznosila traznja
banaka na aukciji (NBSb). Za razliku od redovnih svop aukcija koje se orga-
nizuju po varijabilnim viSestrukim svop poenima, ova dodatna tromesecna
svop aukcija je organizovana po fiksnim svop poenima koji su iznosili 2.525.
Krajem marta (27. marta) Narodna banka Srbije je objavila da ce, pocevsi od
utorka, 31. marta, u narednom periodu organizovati redovne devizne svop
aukcije (rocnosti tri meseca i dve nedelje) po fiksnim svop poenima, umesto
po varijabilnim viSestrukim svop poenima. Dodatno, princip realizacije na
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deviznim svop aukcijama kupovine i prodaje deviza je izmenjen, tako da svop
kupovina i svop prodaja deviza vise ne moraju biti identicne u realizovanom
iznosu. Naovajnacin, ulogaNarodne banke Srbije na deviznim svop aukcijama
od 31. marta nije vise isklju¢ivo posrednicka, vec se ogleda u obezbedivanju
bankama dovoljnog iznosa dinarske, ali i devizne likvidnosti, po povoljnim
kamatnim stopama. Za obracun fiksnih svop poena na aukciji svop kupovine
deviza i na aukciji svop prodaje deviza koristila se kamatna stopa od 0,85% za
dinare i 0% za evre (NBSc). Nakon snizenja referentne kamatne stope u aprilu
odluceno je da kamatna stopa na dinare, u obracunu fiksnih svop poena,
iznosi 0,6% (stopa na depozitne olaksice uvecana za 10 baznih poena).

Drugi instrument za obezbedenje dinarske likvidnosti bankarskom sistemu
je repo kupovina dinarskih drzavnih hartija od vrednosti. Ovaj instrument
mogu da koriste banke koje u svom portfelju imaju dinarske drzavne hartije
od vrednosti, koje predstavljaju kolateral za obezbedenje dinarske likvid-
nosti. Za razliku od glavnih operacija repo prodaje dinarskih drzavnih hartija
od vrednosti, kojima se povlaci visak dinarske likvidnosti, Narodna banka
Srbije je tokom marta organizovala dve repo operacije finog podesavanja na
rok od sedam dana i jednu repo operaciju duzih roc¢nosti, ¢ija rocnost iznosi
tri meseca. U utorak, 24. marta, organizovane su dve aukcije repo kupovine
dinarskih drzavnih hartija od vrednosti, s rokovima dospeca transakcija od
sedam dana i tri meseca, po kamatnoj stopi od 0,75% na obe rocnosti (NBSd).
Na tim repo aukcijama Narodna banka Srbije je bankama obezbedila 4,7 mili-
jardi dinara na rok od sedam dana i 20,5 milijardi dinara na rok od tri meseca.
U utorak 31. marta organizovana je jedna aukcija repo kupovine dinarskih
drzavnih hartija od vrednosti, s rokom dospeca transakcija od sedam dana,
na kojoj je bankama obezbedena dinarska likvidnost od 1 milijarde dinara po
kamatnoj stopi od 0,75%.

Grafikon 1: Dinarska likvidnost (dnevna stanja i tridesetodnevni pokretni
proseci, u milijardama dinara)
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Potrebno je istaci da je i pre obezbedenja dodatne dinarske likvidnosti ban-
karski sistem u Srbiji bio visoko likvidan. Viskove dinarske likvidnosti Narodna
banka Srbije povlaci organizovanjem redovnih jednonedeljnih reverznih repo
transakcija, tj. repo transakcija prodaje dinarskih drzavnih hartija od vredno-
sti. Aukcije se organizuju jednom nedeljno (svake radne srede), po modelu
varijabilne visestruke kamatne stope. Ukoliko se sagledaju podaci o kretanju
dnevne dinarske likvidnosti bankarskog sektora, prikazanih na Grafikonu 1,
moze se uocCiti da je bankarski sistem likvidan, i to ne samo po osnovu repo
transakcija, ve¢ i po nivou deponovanih viskova, ali i slobodnih sredstava na
ziro racunima i blagajni. Deponovani viskovi, koji predstavljaju sredstva koje
banke na prekonocnoj osnovi deponuju kod Narodne banke Srbije, su 10.
aprila 2020. godine iznosili 272,5 milijardi dinara, sto je njihov najvisi nivo do
tada. Ukoliko se na to doda iznos sredstava banaka u repo portfelju Narodne
banke Srbije koji je iznosio 20 milijardi dinara, ukupni viskovi dinarske
likvidnosti na dan 10. aprila 2020. godine iznosili su 292,5 milijardi dinara. To
ukazuje da su pravovremene i dobro dizajnirane mere Narodne banke Srbije
dale rezultat u ocuvanju dinarske likvidnosti u uslovima vanrednog stanja u
Republici Srbiji usled Sirenja koronavirusa (Covid-19).

2) Propisan zastoj u otplati obaveza (moratorijum)

Na vanrednoj sednici Izvrsnog odbora, koja je odrzana 12. marta, Narodna
banka Srbije je usvojila odluke kojima se propisuje zastoj u otplati obaveza
duznika (moratorijum) i to Odluku o privremenim merama za ocuvanje
stabilnosti finansijskog sistema i Odluku o privremenim merama za davaoce
lizinga u cilju ocuvanja stabilnosti finansijskog sistema. Cilj donetih mera je
da se ocuva i dodatno ojaca stabilnost finansijskog sistema i da se zastite svi
duznici tokom vanredne situacije izazvane zdravstvenom situacijom u zemlji.

Ovaj set odluka je donet kako bi se sprecio rast problematicnih kredita (eng.
Nonperforming loan - NPL), sa kojim se suocavao bankarski sektor Srbije u
prethodnom periodu. Ucesce problematicnih kredita u ukupnim kreditima
bankarskog sektora Srbije je znacajno smanjeno i ima evidentan opadajuci
trend zahvaljujuci primeni Strategije za resavanje problematicnih kredita, kao
i drugim regulatornim aktivnostima Narodne banke Srbije. Naime, od avgusta
2015. godine, kada je usvojena Strategija za reSavanje problematicnih kredita,
Narodna banke Srbije je ne samo u potpunosti sprovela aktivnosti utvrdene
pratecim Akcionim planom, vec je i preduzela brojne druge mere koje nisu
bile predvidene tim planom. Kako bi podstakla banke da efikasnije reSavaju
pitanje problematicnih kredita u svojim portfolijima, Narodna banka Srbije je
u avgustu 2017. godine usvojila Odluku o racunovodstvenom otpisu bilansne
aktive banke, kojom je obavezala banke da iz bilansa otpisu sva ona potrazi-
vanja koja su u potpunostiispravljena. Ucesce problematicnih kreditaiznosilo
je 4,1% na kraju cetvrtog tromesecja 2019. godine, Sto je za 1,6 p.p. manje u
odnosu na kraj cetvrtog tromesecja 2018. godine, odnosno 18,2 procentna
poena manje u odnosu na avgust 2015. godine kada je usvojena pomenuta
Strategija. Vlada Republike Srbije je u decembru 2018. usvojila Program za
reSavanje problematicnih kredita za period 2018-2020. godine kako bi se
sprecio nastanak novih problematicnih kredita i omogucila odrzivost posti-
gnutih rezultata po pitanju problemati¢nih kredita. Program obuhvata tri
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podrucja aktivnosti. Prvo podrucje usmereno je ka resavanju problematicnih
potrazivanja drzavnih finansijskih poverilaca. Drugo podrucje usmereno je
ka daljem unapredenju primene stecajnog okvira. Trece podrucje obuhvata
niz aktivnosti koje su usmerene ka prevenciji nastajanja novih problematicnih
kredita.

Moratorijum podrazumeva da svi duznici (fizicka lica, poljoprivrednici i pre-
duzetnici i privredna drustva) imaju mogucnost da prihvate, ukoliko to Zele,
ponudu banke/davaoca lizinga o zastoju otplate obaveza (moratororijum)
koja moze biti najduze 90 dana, odnosno tokom trajanja vanrednog stanja
koje je uvedeno zbog pandemije Covid-19. U naznacenom periodu duznici
nece biti u obavezi da otplacuju svoje obaveze po osnovu kredita odnosno
lizinga. Navedene Odluke su objavljene u Sluzbenom glasniku Republike
Srbije 17. marta 2020, a stupile su na snagu 18. marta 2020. Time su banke,
odnosno davaoci lizinga, imali tri dana (do 21. marta) da duznicima ponude
zastoj u otplati obaveza (moratorijum) i da na svojoj internet prezentaciji
objave ponudu o zastoju otplate obaveze, sto se smatralo da je ponuda
dostavljena svim duznicima. Nakon sto je banka/davalac lizinga objavio tu
ponudu na svojoj internet prezentaciji, duznik je imao rok od deset dana
od dana objavljivanja (do 31. marta) da tu ponudu odbije, a ako to ne ucini
smatrace se da je ponuda prihvacena tog desetog dana. Duznici su ponudu
o moratorijumu odbijali slanjem imejla banci/davaocu lizinga sa podacima o
kreditu, odnosno uzetom lizingu.

Tokom trajanja vanrednog stanja koje je uvedeno zbog pandemije banka/
davalac lizinga ne obrac¢unava zateznu kamatu na dospelo, a neizmireno,
potrazivanje i ne pokrece postupak izvrsenja, kao ni postupak prinudne
naplate prema duzniku, odnosno ne preduzima druge pravne radnje u cilju
naplate potrazivanja od duznika. Kako bi olaksala klijentima otplatu tih
obaveza nakon perioda zastoja, Narodna banka Srbije je kao osnovni model
preporucila da banke tri mesecna anuiteta dodaju na kraj perioda otplate,
produzavanjem perioda otplate za tri meseca i rasporedivanjem obracunate
redovne kamate na period otplate kredita. Postoje i dva alternativna modela.
Prvi alternativni model podrazumeva da duznik po isteku zastoja (Cetvrti
mesec) plati odjednom sva tri anuiteta iz perioda zastoja (glavnicu i kamatu),
dok drugi alternativni model daje mogucnost da duznik po isteku zastoja
(Cetvrti mesec) plati samo kamatu koja se odnosi na period zastoja. Banke
su u obavezi da osnovni model ponude klijentu, dok su alternativni modeli
moguci samo na izri¢it zahtev duznika.

Udruzenje banaka Srbije je objavilo da je moratorijum prihvatila vecina gra-
danai privrede. Za moratorijum se odlucilo 94% gradana koji imaju obaveze
prema bankama, dok je nepunih 6% izricito trazilo da nastave sa otplatom.
Kod preduzeca za moratorijum se opredelilo 92,9% firmi, a 7,1% izjasnilo se da
zelii dalje da placa svoje obaveze. Ukupna suma na koju se odnosi moratori-
jum iznosi oko 2 milijarde evra, sto je podrska bankarskog sektora gradanima
i privredi da savladaju otezane uslove svakodnevnog zivota i poslovanja, koji
su izazvani epidemijom Covid-19 (Udruzenje banaka Srbije).
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3) Ostale mere Narodne banke Srbije

Ostale mere Narodne banke Srbije obuhvataju podrSku gradanima, instruk-
cije i dodatne mere. Podrska gradanima se odnosi na donosenje Instrukcije o
nacinu privremene isplate penzija za lica sa navrsenih 65 i viSe godina Zivota.
Ovom intrukcijom data je mocnost da se lica starija od 65 godina, tokom
trajanja vanrednog stanja, opredele za nacin isplate penzija (dinarskih i devi-
znih). Jedan nacin je davanje jednokratnog punomodja licu od poverenja, a
drugi da se penzija isplati na ku¢nu adresu korisnika u saradnji sa JP ,Posta
Srbije”. Sledeca mera podrske gradanima se odnosi na preporuku drustvima
za osiguranje da omoguce ugovaracima osiguranja odlozeno placanje dospe-
lih premija osiguranja na osnovu ugovora o osiguranju kojima je predvideno
periodicno placanje premije. U slucaju odlaganja njihovog placanja, premije
dospele u periodu vanrednog stanja bile bi naknadno izmirene od strane
ugovaraca osiguranja, bez obracuna kamate, uz odgovarajuce rasporedivanje
duga za premije osiguranja po isteku tog perioda (NBSe).

Pored Instrukcije o nacinu privremene isplate penzija za lica sa navrsenih 65 i
vise godina Zivota, Narodna banka Srbije je 6. aprila 2020. donela Instrukciju
o nacinu privremenog postupanja banaka u radu sa ovlas¢enim menjacima za
vreme trajanja vanrednog stanja. Ovom Instrukcijom se propisuje da banka
ne moze jednostrano da raskine ugovor sa menjacem usled izmenjenih okol-
nosti poslovanja izazvanih pandemijom Covid-19 (npr. smanjeni obim poslo-
vanja), kao i da je banka duzna da obezbedi minimalni proces rada, odnosno
da preduzme sve potrebne aktivnosti kako bi omogudila da ovlasé¢eni menjac
ispuni sve propisane obaveze (npr. prodaja stranog efektivnhog novca banci,
uplata gotovine na tekuci racun banke i sl.). Pored toga, Instrukcija propisuje
da su banke duzne da organizuju rad najmanje jedne ekspoziture ili svog dru-
gog organizacionog dela na teritoriji grada Beograda na kojoj je pre uvodenja
vanrednog stanja radila jedna ekspozituraili vise njih ili drugih organizacionih
delova, i to svakog radnog dana, najmanje dva sata u toku jednog dana, u
vreme kada ne postoji zabrana kretanja na javnim mestima, pri cemu ta dva
sata ne mogu da obuhvate poslednji sat pred pocetak zabrane kretanja (NBSf).

Dodatne mere Narodne banke Srbije se odnose na donosenje izmena i
dopuna odluka. Dopuna Odluke o izvestavanju o kreditnim poslovima sa
inostranstvom propisuje da se, u uslovima vanrednog stanja, obrasci za
izveStavanje, koji se inace dostavljaju Narodnoj banci Srbije u papirnom
i elektronskom obliku, sada mogu dostavljati samo u elektronskom obliku,
dok se dokumentacija, koja se inace dostavlja u papiru, sada moze dostavljati
i u elektronskom obliku (u pdf formatu), kao i da ¢e Narodna banka Srbije
u uslovima vanrednog stanja vrsiti overu, odnosno prihvatanje obrazaca
u elektronskom obliku. Izmenjena je i Odluka o blizim uslovima i nacinu
vodenja Jedinstvenog registra sefova i Odluka o blizim uslovima i nacinu
vodenja Jedinstvenog registra korisnika novcéane doznake, tako sto su brisane
odredbe u navedenim odlukama prema kojima su banke bile duzne da do 15.
aprila 2020. godine ispune sve neophodne tehnicke uslove za dostavljanje
podataka Narodnoj banci Srbije u skladu sa ovim odlukama i o tome obaveste
Narodnu banku Srbije.
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Treba dodati i preporuke Narodne banke Srbije da je potrebno, kad god je
to moguce, koristiti bezgotovinsko placanje (mobilnim telefonom, putem
racunara, platnim karticama), ukljucujuci i placanja nedavno uvedenim QR
kodom na prodajnim mestima, potom usluge koje banke nude na daljinu
putem elektronskog i mobilnog bankarstva i primeniti komunikaciju sa ban-
kom putem elektronske poste, kol centra i drustvenih mreza.

Ocekivani efekti mera Narodne banke Srbije

Pravovremenom reakcijom, Narodna banka Srbije je ocuvala dinarsku i
deviznu likvidnost bankarskom sektoru, olaksala je otplatu ukupnim obave-
zama duznicima kroz obezbedivanje moratorijuma u trajanju od 90 dana i
snizavanjem referentne kamatne stope je uticala na snizenje kamatnih stopa
na medubankarskom nov¢anom trzistu. U pogledu ocekivanih efekata mera
Narodne banke Srbije, mozemo da istaknemo sledece:

1) podrska kreditnom i privrednom rastu - snizenjem referente stope doslo je
do pada kamatne stope Belibor svih rocnosti, sto smo prikazali u Tabeli 1,
uz istovremeni pad stope Beonia, koja predstavlja prosecnu ponderisanu
kamatnu stopu po osnovu prekonocnih pozajmica na medubankarskom
novcanom trzistu u Republici Srbiji. Time je Narodna banka Srbije dala
podrsku kreditnoj aktivnosti za kredite koji se odobravaju u dinarima, ali
i ekonomskim merama Vlade Republike Srbije gde Fond za razvoj privrede
kredite odobrava u dinarima. Narocito je vazno odrzati kreditnu aktivnost
uvremenima kada je doslo do znacajnog opadanja privredne aktivnosti na
globalnom nivou, sto je rezultiralo smanjenjem ponude u uslovima preki-
nutih lanaca proizvodnje i snabdevanja, smanjenog angazovanja radne
snage i oslabljene pozicije preduzeca.

2) preventivno delovanje na sprecavanje rasta problematicnih kredita - dono-
senjem zastoja u olplati ukupnih obaveza svih duznika (pravnih i fizickih
lica) Narodna banka Srbije je preventivno delovala kako bi sprecila nastanak
novih problematicnih kredita. Problematicni kredit za svaku banku znaci da
mora da to potrazivanje klasifikuje u nizu kategoriju po osnovu klasifikacije
bilansne aktive i vanbilansnih stavkii da po tom osnovu ima veca izdvajanja
po osnovu rezervisanja, ¢ime se narusava kvalitet kreditnog portfolija.
Nemogucnost redovne naplate kreditnih obaveza ugrozava dinarsku i devi-
znu poziciju banke, a u slucaju odluke da se problematicno potrazivanje
proda ili ustupi (najcesce uz znacajan diskont) smanjuje se profitabilnost
banke. Sve to vodi pojacanoj nestabilnosti u poslovanju banaka.

3) podrska procesu dinarizacije - kroz veci kreditni rast dinarskih kredita dolazi
do povecanja dinarskih plasmana u ukupnim plasmanima. Pored toga, sni-
Zenjem referentne kamatne stope uticalo se na pad izvrsnih stopa dinarskih
drzavnih hartija od vrednosti, Sto utice na moguce povecanje dinarskog
dela javnog duga u ukupnom javnom dugu. Veci nivo dinarizacije daje veci
kredibilitet monetarnoj politici Narodne banke Srbije, koja trenutno preko
referentne kamatne stope utice na svega 30% depozita i plasmana koji su
u dinarskom znaku. Istovremeno, dinarski krediti nisu izloZeni promeni
deviznog kursa i kod tih kredita rizik deviznog kursa se ne moZe pretvoriti u
kreditni rizik, sto je prisutno kod deviznih i devizno indeksiranih kredita.
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Mere Vlade Republike Srbije

Velika ekonomska neizvesnost, poput sirenja pandemije Covid-19 na global-
nom nivou, zahteva znacajnu intervenciju drzave. U tom pogledu Ministar-
stvo finansija je 31. marta predstavilo Program ekonomskih mera za podrsku
privredi Srbije i smanjivanje negativnih efekata prouzrokovanih pandemijom
virusa Covid-19. Program u vrednosti 5,1 milijarde evra ili 608,3 milijarde
dinara, obuhvata mere poreske politike, direktnu pomo¢ privatnom sektoru,
mere za ocCuvanje likvidnosti privatnog sektora i ostale mere (Tabela 2). Cilj
programa je pomoc privredi, pre svega privatnom sektoru, ali i gradanima da
saCuvaju svoja radna mesta.

Prvi set mera se odnosi na odlaganje placanja poreza i doprinosa tokom tra-
janja vanrednog stanja i placanje tih dospelih obaveza sa pocetkom najranije
2021. godine, kao i odlaganje placanja poreza na dobit u drugom kvartalu. Cilj
ove mere je da privreda ostvari poresko rasterecenje i ocuva likvidnost, koja
je znacajno ugrozena tokom vanrednog stanja, kao i da sacuva radna mesta.

Drugi set mera odnosi se na direktnu pomo¢ preduzetnicima, mikro, manjim
i srednjim preduzecima, kroz obezbedivanje tri minimalne zarade, kao i
velikim preduzecima u privatnom sektoru za koje je planirana isplata 50%
neto minimalne zarade tokom trajanja vanrednog stanja. Da bi se ostvarila
direktna pomo¢ potrebno da postoji otvoren namenski racun kod izabrane
banke. Cilj ove mere je ocuvanje zaposlenosti. Treba istaci da je na poslo-
davcu da odluci da li ¢e direktnu pomoc¢ drzave da iskoristi kao dodatak na
platu ili ¢e to predstavljati deo plate. Vlada je programom vrlo precizno defi-
nisala grupe radnika koji ¢e za april, maj i jun, od drzave dobiti tri minimalne
zarade. Privredni subjekti mogu da koriste mere pod uslovom da pocev od
15.03.2020. godine do 10.04.2020. godine, nisu smanjivali broj zaposlenih za
vise od 10%, ne racunajuci zaposlene sa kojima je zaklju¢en ugovor o radu
na odredeno vreme pre 15.03.2020. godine za period koji se zavrsava u peri-
odu od 15.03.2020. godine do 10.04.2020. godine (Poreska uprava). Ovom
merom nisu obuhvaceni zaposleni angazovani po ugovoru o povremenim
i privremenim poslovima, kao ni ostala lica koja su angazovana van radnog
odnosa (npr. sezonski radnici).
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Tabela 2: Program ekonomskih mera za podrsku privredi Srbije i smanjivanje
negativnih efekata prouzrokovanih pandemijom virusa Covid-19

u
Naziv mere milijardama  u % BDP
dinara

1. Mere poreske politike 161,0 2,9
1.1. Odlaganije placanja poreza na zarade i doprinose za privatni
sektor, tokom trajanja vanrednog stanja, uz kasniju otplatu nastale 140,0 2,5
obaveze u ratama sa poCetkom najranije od 2021.
1.2. Odlaganje placanja akontacije poreza na dobit u drugom

21,0 04
kvartalu
1.3. Oslobadanje davalaca donacija od obaveze placanja PDV-a -
2. Direktna pomo¢ preduzecima za zaposlene 97,3 1,8
2.1. Direktna pomoc preduzetnicima koji se pausalno oporezuju
i koji placanju porez na stvarni prihod, mikro, malim i srednjim
preduzecima u privatnom sektoru - uplata pomoci u vidu minimalca 928 17
(za vreme trajanja vanrednog stanja - 3 minimalne zarade)
2.2. Direktna pomoc velikim preduzec¢ima u privatnom sektoru
- uplata pomoci u visini 50% neto mininalne zarade (za vreme A5 01
trajanja vanrednog stanja) za zaposlene kojima je resenjem utvrden ! ’
prestanak rada.
3. Mere za likvidnost privrede 264,0 4,8
3.1. Podrska privredi preko Fonda za razvoj Republike Srbije 24,0 0,4
3.2. Garantna $ema za podrsku privredi preko banaka 240,0 4,4
4. Ostale mere 86,0 1,6
4.1. Moratorijum naisplatu dividendi do kraja godine, osim za javna 16.0 03
preduzeca ’ ’
4.2. 1splata 100 evra svim punoletnim gradanima. 70,0 1,3
Ukupno 608,3 1,0

Izvor: Ministarstvo finansija i Fiskalni savet

Treca grupa mera se odnosi na obezbedivanje likvidnosti privrede i to putem
kredita preko Fonda za razvoj Republike Srbije i garantne seme za podrsku
privredi preko banaka. Ova mera ima najvece uc¢esce u ukupnom iznosu pla-
niranih sredstava programa ekonomskih mera (264 milijarde dinara, odnosno
4,8% BDP-a). Cilj mere je obezbedivanje likvidnosti privrede tokom trajanja
pandemije Covid-19 i saniranja posledica nakon zavrsetka vanrednog stanja.
Preko Fondazarazvoj privreda moze da dobije kredit na rok od 36 meseci koji
ukljucuje grejs period do dvanaest meseci, kamatna stopa 1% na godisnjem
nivou i otplata kredita je u mese¢nim anuitetima. Maksimalni iznos kredita
je do 10 miliona dinara za preduzetnike i mikro preduzeca, do 40 miliona
dinara za mala pravna lica i do 120 miliona dinara za srednja pravna lica (Fond
za razvoj). Narodna banka Srbije je snizavanjem referentne kamatne stope
i prenoSenjem tog snizenja na kamatne stope novcanog trzista dala dopri-
nos ekonomskim merama jer se krediti Fonda razvoj odobravaju i vracaju u
dinarima.

U okviru ostalih mera predviden je moratorijum na isplatu dividenti do kraja
ove godine, osim za javna preduzeca, kao i isplata 100 evra svim punoletnim
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gradanima. U Uredbi o formiranju priviemenog registra i nacinu uplate
jednokratne novcane pomodi svim punoletnim drzavljanima Republike
Srbije u cilju smanjivanja negativnih efekata prouzrokovanih pandemijom
bolesti Covid-19 izazvane virusom SARS-CoV-2 precizirano je da pravo na
jednokratnu novcanu pomoc u iznosu od 100 evra u dinarskoj protivvred-
nosti imaju svi punoletni drzavljani Republike Srbije, koji na dan stupanja na
snagu Uredbe (24. april 2020. godine) imaju prebivaliste na teritoriji Repu-
blike Srbije, sa vazecom licnom kartom. | dok su mere usmerene ka privredi
pozitivho ocenjene, budzetski opravdane i dobro struktuirane, mera isplate
100 evra svim punoletnim licima, prema Fiskalnom savetu, predstavlja pot-
puno neprimerenu meru. Fiskalni savet u svojoj analizi ,Ocena antikriznog
programa ekonomskih mera” istice da to nije mera koja ¢e podstaci privredni
rast, jer bi to znacilo da je niska platezna moc stanovnistva, a ne pandemija
koronavirusa, uzrok ekonomske krize, sto nije tacno. Takode, predlozena
mera nije nisocijalnog karaktera, jer ce isti iznos biti isplacen svim punoletnim
gradanima Srbije, a ne samo materijalno ugrozenom stanovnistvu.

Kada je rec o interesovanju privrede za koris¢enje prethodno navedenih
mera Ministarstvo finansija je saopstilo da je zakljucno sa 21. aprilom,
169.111 privrednih subjekata izabralo banku za otvaranje namenskog racuna
za isplatu direktnih davanja. Takode, zaklju¢no sa 21. aprilom ostalo je jos
134.857 privrednih subjekata koji imaju racun u vise banaka i jos nisu izabrali
banku. PPP-PD poresku prijavu (pojedinacna poreska prijava o obracunatim
porezima i doprinosima) je podnelo 38.628 privrednih subjekata za 278.530
zaposlenih, a odlozeno je ukupno 6,9 milijardi dinara obaveza za poreze i
doprinose. Kada je rec o kreditima Fonda za razvoj, zaklju¢no sa 21. aprilom,
52 privrednih subjekata je podnelo zahtev za kredit kod Fonda za razvoj, a
trazeni iznos kredita preko milijardu dinara, dok su sredstva odobrena za 25
kredita u iznosu od 729,09 miliona dinara.

Ocekivani efekti mera Vlade Republike Srbije

Program ekonomskih mera Vlade Republike Srbije je ima dva znac¢ajna priori-
teta. Prvi je pomoc privrednim subjektima kojima je usled Sirenja pandemije
otezano poslovanje, a drugi prioritet je ocuvanje radnih mesta i zarada zapo-
slenih. Ocekivani efekti mera Vlade Republike Srbije su sledeci:

1) obezbedivanje povoljnih kredita preko Fonda za razvoj - nesmetana
povoljna kreditna podrska je izuzetno bitna u trenucima ugrozenosti nor-
malnog poslovanja i nestabilne ekonomske aktivnosti kako u zemlji, tako i
na globalnom nivou. Ti krediti se odobravanju i vracaju u dinarima, sto je
bitno za privredne subjekte koji iz svojih dinarskih prihoda mogu redovno
da servisiraju kreditne obaveze na koje ne utice promena deviznog kursa
dinara u odnosu na evro. Isto tako, grejs period daje mogucnost da privredni
subjekti imaju olaksicu u otplati kredita u trajanju od dvanaest meseci, kako
bi na osnovu investicije kojom su konkurisali i dobili kredit mogli da dodu
do prvih prihoda.

2) ocuvanje radnih mesta - glavni doprinos postizanju ekonomskog oporavka
daju zaposleni. Zvanicni podaci Nacionalne sluzbe za zaposljavanje
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pokazuju da su najavljene mere sprecile vece otpustanje radnika. U martu,
broj lica koji se prijavljuje za nadoknadu za slucaj nezaposlenosti je iznosio
oko 5.000, sto je ispod proseka iz januara i februara - oko 6.000 (NZS).
Takode, Agencija za privredne registre je vec s najavom programa podrske
registrovala manji broj privremenih prekida obavljanja delatnosti, koji je od
pocetka godine do sredine marta iznosio 7.358, a od 16. marta do 13. aprila
6.290 (APR). MoZe se ocekivati da u narednom periodu dodje do objave jos
povoljnjih podataka po pitanju postojecih zaposlenih, a kako bude tekao
ekonomski oporavak i do otvaranja novih radnih mesta.

3) ocuvanje budzeta Republike Srbije - vracanjem ekonomske aktivnosti u
redovne tokove omoqucava se da svi privredni subjekti redovno uplacuju
svoje poreske obaveze. To je narocito bitno imajuci u vidu velicinu paketa
ekonomskih mera Vlade Republike Srbije, kao i pristizanje dodatnih
obaveza koje dospevaju na placanje ove godine. Uredba o izmeni opstih
prihoda i primanja, rashoda i izdataka budzeta Republike Srbije za 2020.
godinu radi otklanjanja Stetnih posledica usled bolesti Covid-19 izazvane
virusom SARS-CoV-2 predvida da se jedan deo ekonomskih mera finansira
iz zajmova domacih i medunarodnih komercijalnih i multilateralnih finan-
sijskih institucija i inostranih vlada, ali i kroz emitovanje drzavnih hartija od
vrednosti (drzavnih zapisa i obveznica na domacem finansijskom trzistu u
domacoj i stranoj valuti) i iz primanja ostvarenih od emisije evroobveznica
(drzavnih hartija od vrednosti emitovanih na medunarodnom finansijskom
trzistu u domacoj i stranoj valuti). Velikim preduzecima dodatni izvor
finansiranja bi moglo da predstavija trziste korporativnih obveznica, koje
bi, po relativno povoljnim uslovima, moglo pribavljati nedostajuca sredstva
na domacem trzistu kapitala i time doprineti njegovom daljem razvoju. Sve
ovo treba da doprinese da se prethodno postignuta fiskalna stabilnost ne
ugrozi i da se ocuva stabilnost javnih finansija.

Ekonomska perspektiva Srbije

Vrlo je tesko predvideti ekonomsku perspektivu Srbije nakon zavrietka pan-
demije Covid-19. Sigurno je da c¢e doci do usporavanja privredne aktivnosti,
potencijalnog porasta nezaposlenosti, prekida lanca snadbevanja i snizenja
kupovne moci. Pre izbijanja pandemije Medunarodni monetarni fond je u
izvestaju World Economic Outlook, objavljenom u oktobru 2019, projekto-
vao stopu rasta BDP-a Srbije za 2020. godinu od 4%. U izvestaju World Eco-
nomic Outlook iz aprila 2020. godine prognoza BDP-a Srbije za ovu godinu
je znatno snizena i iznosi -3,0%. Treba istaci da je Medunarodni monetarni
fond za Srbiju za 2020. godinu projektovao najnizi pad stope BDP-a u odnosu
na zemlje u okruzenju (Hrvatska -9,0%, Rumunija -5,0%, Bugarska -4,0%,
Madarska -3,1%), ali i u odnosu na glavne ekonomije zone evra (Nemacka
-7,0%, Francuska -7,2%, ltalija -9,1%, §panija -8,0%). Na globalnom nivou
Medunarodni monetarni fond za 2020. prognozira stopu BDP-a od -3,0%, $to
je znatno veci pad nego tokom finansijske krize 2008-2009. godine, dok se za
zonu evra projektuje stopa od -7,5%. Takode, Fond smatra da ¢e ove godine na
globalnom nivou biti zabelezana veca recesija nego tokom Velike depresije
(eng. Great Depression). U osnovnom scenariju Fonda, koji pretpostavlja da se
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pandemija smiri u drugoj polovini 2020. godine, predvida se da ce globalna
ekonomija u 2021. godini porasti za 5,8%, uz normalizaciju ekonomske aktiv-
nosti. Za Srbiju se za 2021. prognozira stopa BDP-a od 7,5%, $to ce biti, ukoliko
se realizuje, najvisi privredni rast u odnosu na zemlje iz okruzenja (Hrvatska
4,9%, Bugarska 6,0%, Madarska 4,2%, Poljska 4,2%).

Sama pandemija je uticala da se zdravstveni sistem izlozi nevidenom pritisku,
dok mere svake zemlje nastoje da budu dobro dizajnirane i da podjednako
uticu na ponudu i traznju. Eksterni faktori, ukljucujuci pad cena robe, pore-
mecaj u lancu snadbevanja i pad prihoda turizma i doznaka, znatno uticu na
domacu ekonomiju. Evropska banka za obnovu i razvoj je pocetkom aprila
2020. objavila procenu otpornosti zemalja u razvoju, gde pripada Srbija, na
prisustvo virusa Covid-19. Otpornost zemalja se merila u Cetiri oblasti: otpor-
nost zdravstvenog sistema, otpornost Sokova na domacem trzistu, otpornost
na eksterne Sokove i otpornost politika. Prema proceni Evropske banka za
obnovu i razvoju Srbija ima visok nivo otpornosti u sistemu zdravstvene
zaStite, umeren nivo otpornosti od Sokova na domacem trzistu, pretezno
visok nivo otpornosti kod eksternih Sokova i otpornosti politika (EBRD).

U pogledu saniranja posledica izazvanih Sirenjem virusa Covid-19 Evropska
banka za obnovu i razvoj je krajem aprila 2020. godine saopstila da ¢e za 38
zemalja u razvoju, gde spadai Srbija, da obezbedi pomoc od 21 milijarde evra
za period 2020-2021. godine preko tzv. Paketa solidarnosti (eng. Solidarity
Package). Kljucni stub Paketa solidarnosti je Okvir otpornosti (eng. Resilience
Framework) koji obezbeduje finansiranje kratkoroc¢nih potreba za likvidnoscu
i obrtnim kapitalom (EBRDa). U okviru podrske zemljama zapadnog Balkana,
Srbija je od Evropske unije dobila 15 miliona evra za podrsku zdravstvenom
sektoru i 78,4 miliona evra podrske za ekonomski oporavak. Pored toga,
Evropska unija je obezbedila dva miliona evra za pet teretnih aviona koji su
dopremili vise od 280 tona hitne medicinske pomocii obezbedeno je jos 4,9
miliona evra za nabavku lekova za ugrozeno stanovnistvo (EU).

Uprkos novonastaloj krizi izazvanoj pandemijom virusa Covid-19 rejting
agencija Fitch Ratings je krajem marta 2020. godine zadrzala kreditni rejting
Srbije na nivou BB+ uz stabilne izglede za njegovo dalje povecanje. Ovu
odluku agencija je obrazlozila da Srbija ima pojacanu otpornost na krizu
izazvanu pandemijom virusa Covid-19, $to se duguje visokom nivou deviznih
rezervi, smanjenju spoljnog duga, ali i zbog ocekivanog pozitivnog uticaja
niskih cena energenata. Agencija Standard and Poor’s je pocetkom maja
zadrzala kreditni rejting Srbije na nivou BB+, uprkos globalnoj krizi izazvanoj
pandemijom virusa Covid-19, uz stabilne izglede za njegovo dalje povecanje.
Trebaistaci da je ekonomija Srbije danas mnogo otpornija nego sto je bila pre
izbijanja finansijske krize 2008-2009. godine. Bruto devizne rezerve Narodne
banke Srbije na kraju marta iznosile su 13,1 milijardu evra, dok su neto devizne
rezerve (devizne rezerve umanjene za devizna sredstva banaka po osnovu
obavezne rezerve i drugim osnovima) iznosile 10,9 milijardi evra. Smanje-
nje ucesca javnog i spoljnog duga u BDP-u, zabelezeno tokom prethodnih
godina, nastavljeno je i tokom 2019. Ucesce javnog duga centralne drzave u
BDP-u smanjeno je sa 53,7% (krajem 2018). na 52,0% BDP-a (krajem 2019).
Dug opste drzave (koji ukljucuje dug lokalnih samouprava i AP Vojvodine,
za koji drzava nije izdala garancije) smanjen je sa 54,4% BDP-a (krajem 2018)
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na 52,9% BDP-a. Usled znatnog rasta privredne aktivnosti, uces¢e spoljnog
duga u BDP-u takode je opalo i na kraju 2019. iznosilo je 61,9% BDP-a (62,2%
krajem 2018). Stopa nezaposlenosti na kraju 2019. je iznosila 10,4% (na kraju
2018.12,7%), dok je stopa BDP u 2019. iznosila 4,2% (u 2018. 4,4%).

Mere zemalja u okruzenju povodom virusa Covid-19

Poput Srbije, i zemlje u okruZenju su reagovale primenom razlicitih mera
monetarne i fiskalne politike kako bi sanirale posledice virusa Covid-19.
Uporedivost mera predstaviéemo u Ceskoj, Poljskoj, Madarskoj i Rumuniji,
koje, kao i Srbija, primenjuju inflatorno targetiranje, a istovremeno su i zemlje
Evropske unije na ¢ijem putu pridruzivanja se nalazi nasa zemlja. U pogledu
primene meramonetarne politike, centralne banke zemalja centralneiistocne
Evrope su reagovale snizenjem referentnih kamatnih stopa, ali i primenom
konvencionalnih i nekonvencionalnih mera monetarne politike. Centralna
banka Ceske je prvo u februaru povecala referentnu kamatnu stopu za 25
b.p., da bi potom u martu stopu snizila dva puta za ukupno 125 b.p. i u maju
za 75 b.p., na nivo od 0,25%. Clan Izvr$nog odbora centralne banke Ceske
je izjavio da banka moze referentnu stopu da spusti na nivo koji predstavlja
,#tehnicku nulu®, ali nije precizirao vremenski okvir za sprovodenje ove odluke
(CNB). Na vanrednom sastanku u martu, centralna banka Poljske je smanjila
referentnu stopu za 50 b.p., $to predstavlja prvu promenu stope od marta
2015, a potom za jos toliko u aprilu, na 0,5%. Radi obezbedivanja likvidnosti
centralna banka Poljske je zapocela primenu repo operacija i uvela je obimnu
kupovinu drzavnih obveznica na sekundarnom trzistu kao deo strukturalnih
operacija otvorenog trzista, sto ce promeniti dugorocnu strukturu likvidnosti
u bankarskom sektoru. Ove operacije treba da uticu na odrzavanje likvidnosti
nasekundarnom trzistu drzavnih obveznica (NBP). Centralna banka Madarske
nije menjala referentnu stopu, koja ujedno predstavlja stopu remuneracije
(0,9%), ali je obezbedila neogranicenu likvidnost bankama uvodenjem novog
instrumenta kolateralizovanog zajma s fiksnom kamatnom stopom (eng. Len-
ding facility of unlimited total amount at fixed interest rates), a dodatnu likvidnost
je obezbedila i ukidanjem obavezne rezerve za domace banke i povecanjem
obima deviznih svop transakcija (MNB). Centralna banka Rumunije je na
vanrednom sastanku u martu uvela set novih mera radi podrske privredi,
medu kojima su i smanjenje referentne stope za 50 b.p., na 2,0%, suzavanje
simetricnog koridora osnovnih kamatnih stopa sa 1,0 procentni poen na
+0.5 procentnih poena u odnosu na referentnu kamatnu stopu, obezbedenje
likvidnosti putem repo operacija, kao i pokretanje programa kupovine drzav-
nih hartija od vrednosti u domacoj valuti na sekundarnom trzistu kako bi se
konsolidovala likvidnost bankarskog sektora i time dala podrska finansiranju
realne ekonomije i javnog sektora (NBR).

U pogledu mera fisklane politike kod sve cetiri zemlje moze se uociti da se
te mere mogu podeliti na budzetske mere, kreditne garancije i ostale mere
(Tabela 3). Budzetske mere se odnose na pomo¢ zaposlenima i kompanijama
kako bi se o¢uvala ekonomska aktivnost i zaposlenost, mere kreditnih garan-
cija su usmerene ka obezbedivanju kredita kroz razvojne fondove ili banke,
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dok su ostale mere fokusirane na moratorijum u otplati bankarskih kredita (u
slucaju Ceske), ali i brzi povracaj PDV (slucaj Rumunije).

Tabela 3: Program mera fiskalne politike Ceske, Poljske, Madarske i

Rumunije radi saniranja posledica virusa Covid-19

BudZetske
mere

Ceska Republika

(1) Podrska od 80
procenata bruto
plata zaposlenih

koji su upuceni u
karantin i zaposlenih
u preduzecima, koja
sumorala da budu
zatvorena zbog
drZavnih ogranicenja
(ako poslodavaci
dalje placa100% od
plate zaposlenika).
(2)Samozaposleni
mogu dobiti
pausalniiznos do
25.000 CZK (oko
900 €), a0od 1. maja
500 CZK dnevno, sve
dok postoje vladina
ogranicenja.

Poljska

(1) BudZetske
mere,
procenjene na
93 milijardi PLN
(4,2% BDP-a)

Madarska
(1) Socijalni doprinosi
poslodavaca bice
ukinuti u najteze
pogodenim
sektorima.
(2) Doprinosi za
zdravstvo bice
umanjeni do 30.
juna.
(3) Oko 80.000 malih
i srednjih preduzeca
(uglavnomu
sektoru usluga)
bice oslobodeno
od poreza namala
preduzeca (placanje
poreza od strane
drugih kompanija
upogodenim
sektorima bice
odloZeno do kraja
vanrednog stanja).
(4) Doprinosi za
razvoj turizma
bice privremeno
otkazani.
(5) Pruzaocima
medijskih usluga
dobice poresku
olakSicu za
nastali gubitak od
reklamnog prihoda.
(6) Postupci naplate
zaostalih poreza bice
obustavljeni tokom
vanrednog stanja.

Rumunija

(1) Kljucne

poreske mere i
mere podsticanja
najavljene do sada
iznose oko dva
procenta BDP-a

72 2019. godinu

i ukljucuju (a)
dodatna sredstva

za zdravstveni
sistem, (b) delimicno
delimicno plata
roditelja koji ostaju
kuci u periodu
zatvaranja Skola i

(c) mere za podrsku
preduzecima,
ukljucujuci
delimicno
pokrivanje plata
samozaposlenih

i plate od jednog
meseca za zaposlene
koji mogu da budu
otpusteni, odlaganje
placanja komunalnih
uslugazamalai
srednja preduzeca.
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Kreditne
garancije

Ceska Republika

(3) Vlada je putem
drZavne razvojne
banke (CMZRB)
odobrila kreditnu
liniju za preduzeca.

Poljska
(2) Kreditne
garancije i
mikro zajmovi
za preduzetnike
procenjene na
75 milijardi PLN
(3,3 procenta
BDP-a).
(3) Poljski
fond za razvoj
finansirace
program
likvidnosti za
kompanije u
iznosu 0od 100
milijardi PLN
(4,5% BDP-a).

Madarska

(7) Stvaranje dva
nova fonda, Fonda za
zaStitu od epidemije
i Fonda za zaStitu
privrede.

(8) Mere podrske
izvozu preko drzavne
Ekimbank.

(9) DrZavna razvojna
banka MFB lansirala
je paket finansijskih
instrumenata

za kompanije u
vrednosti od 1.490
milijardi HUF

Rumunija

(2) Vlada daje
pocetne garancije od
15 milijardi RON-a

- §to je ekvivalent
1,5 odsto BDP-a - za
garancije za kredite
i subvencionisane
kamate za obrtni
kapital i investicije
malih i srednjih
preduzeca.

Ostale
mere

(4) Vlada je odobrila
moratorijum na
bankarske kredite do
Sest meseci.

(3) Ostale mere
ukljucuju brzi
povracaj PDV-a,
obustavu naplate
kamate na dospele
obaveze duZnika,
popuste za placanje
poreza na dobit
preduzecai
odlaganje poreza
naimovinu zatri
meseca.

Izvor: Medunarodni monetarni fond (https://www.imf.org/en/Topi-
cs/imf-and-covid19/Policy-Responses-to-COVID-19#C)

| analizirane zemlje, kao i Srbija, prema prognozama Medunarodnog
monetranog fonda iz aprila 2020. mogu ocekivati pad stope bruto domaceg
proizvoda u 2020. godini, a potom i privredni oporavak 2021. godine, porast
javnog duga i stope nezaposlenosti, usporavanje inflacije i porast deficita
tekuceg racuna. Kada se napravi uporedivost mera monetarne i fiskalne
politike analiziranih zemalja i Srbije moze se uociti da je Srbija pravovremeno
reagovala donosenjem adekvatnih mera kako bi se pomoglo privredi i grada-
nima da sto bolje prebrode posledice pandemije virusa Covid-19.

Svet posle Covid-19

Treba ocekivati da svet nakon zavrietka pandemije Covid-19 ne bude isto
mesto za zivot i rad. Tokom trajanja pandemije desili su se znacajni lomovi na
finansijskom i robnom trzistu, doslo je znacajnog narusavanja u lancu snab-
devanja, mnogi zaposleni su ostali bez posla i privredna aktivnost je znacajno
usporena. Sve to je zahtevalo prilicnu intervenciju fiskalnih i monetarnih vlasti
kako bi se odrzao zdravstveni sistem koji je izlozen najvec¢em pritisku, ali i da
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se privredna aktivnost sacuva kako bi mogla da bude pokreta¢ ekonomskog
oporavka.

Predsednica Medunarodnog monetarnog fonda Kristalina Georgieva je
pocetkom aprila 2020. saopstila da je Fond u januaru 2020. oc¢ekivao pozi-
tivan rast prihoda po glavi stanovnika u preko 160 zemalja u 2020. godini,
a da su se nakon izbijanja pandemije brojke preokrenule: trenutno Fond
projektuje da ce ove godine preko 170 zemalja doziveti negativan rast pri-
hoda po glavi stanovnika. Fond je saopstio da je ohrabrujuca vest da su sve
vlade pokrenule akciju i da je doslo do znacajne koordinacije mera fiskalne
politike u vrednosti od ¢ak 8 biliona dolara. Gospoda Georgieva je istakla da
postoje Cetiri prioriteta kada je re¢ o ekonomskom oporavku. Prvi prioritet se
odnosi na nastavak sprovodenja osnovnih mera zastite i podrska zdravstve-
nim sistemima, drugi na zastitu ljudi i kompanija primenom pravovremenih
i ciljanih mera fiskalne politike i finansijskog sektora. Treci prioritet se bazira
na smanjenju nestabilnosti u finansijskom sistemu, dok se cetvrti odnosi na
pripremu plana za oporavak (MMFa).

Svetska banka prognozira da ¢e doznake na globalnom nivou ove godine da
zabeleze pad od skoro 20%, usled ekonomske krize izazvane Sirenjem Covid-
19. Predvideni pad, koji bi bio najostriji dosadasnji pad, u velikoj meri je
posledica smanjenja plata i zaposlenosti radnika koji rade van maticne zemlje
i koji su skloniji gubitku posla i plata tokom ekonomske krize. Predvida se da
ce doznake u zemljama sa niskim i srednjim nivoom dohotka pasti za19,7% na
445 milijardi dolara, $to predstavlja znacajan gubitak finansijskih sredstava za
mnoga ugrozena domacinstva. Svetska banka ocekuje da ¢e tokovi doznaka
pasti u svim regionima, najvise u Evropi i centralnoj Aziji (27,5%), zatim Subsa-
harskoj Africi (23,1%), Juznoj Aziji (22,1%), Bliskom Istoku i Severnoj Africi
(19,6%), Latinskoj Americi i Karibima (19,3%) i u istocnoj Aziji i Pacifiku (13%).

Prema Svajcarskoj banci UBS, kljucni trendovi nakon zavrSetka pandemije
Covid-19 su (UBS):

1. Porast nivoa zaduZenosti - Prema trenutnim procenama UBS banke, nivo
ucesca javnog duga u BDP-u u vecem delu Evrope i u SAD-a do kraja 2021.
bice veci za 15-25 procentnih poena nego sto je bio krajem 2019. Postoji
nekoliko nacina da Vlade finansiraju javni dug, ali uglavnom koriste tri
nacina: finansijska represija, vece oporezivanje i umereno veca inflacija.

2. Smanjenje nivoa globalizacije - Tokom trajanja pandemije Covid-19 mno-
gim ljudima je zabranjeno da napustaju svoje domove. Svet ce zbog ove
krize biti strukturno manje globalan, podsticuci trend deglobalizacije. U
manje globalnom svetu moze se ocekivati da se razvije populizam, protek-
cionizam i usmerenost na lokalna trzista (eng. Localization). To ce dovesti
do globalne diversifikacije i daljeg razvoja automatizacije i robotike.

3. Veci nivo digitalizacije - Mere izolacije prisilile su mnoge potrosace i
kompanije da znacajno promene nacin kupovine i prodaje robe i usluga
i postanu digitalniji. lako postoji uverenost da ce se vecina pojedinaca
i preduzeca vratiti na prethodni nacin rada kada se ukinu mere izolacije,
usledice trajne promene. Ostaje nejasno koliko brzo ce potrosaci i requla-
tori povratiti poverenje u sigurnost ekonomije deljenja, ali neke posledice
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izolacije ukljucuju: veci nivo digitalizacije, manje deljenja i znacajan razvoj
zdravstvene tehnologije.

Zakljucak

Krajem 2019. godine u kineskom gradu Vuhanu doslo je do Sirenja novog
koronavirusa Covid-19, koji se pocetkom 2020. prosirio na ceo svet. Kao mera
zastite i prevencije Sirenja virusa, koji je pocetkom marta Svetska zdravstvena
organizacija proglasila globalnom pandemijom, preporuceno je socijalno
distanciranje, izbegavanje kontakta i, ukoliko poslovne aktivnosti to dozvolja-
vaju, rad od kuce. Time je doslo do usporavanja, a u nekim delatnostima i do
potpunog prekida privredne aktivnosti, Sto se dalje prenelo na porast neza-
poslenosti, veca izdvajanja za socijalnu pomoc i smanjenje platezne moci. U
takvim okolnostima potrebno je postoji snazna reakcija kreatora monetarne i
fiskalne politike, kako bi se sanirale posledice sirenja Covid-19.

U Srbiji je pocetkom martazabelezen prvislucajzaraze koronavirusom, nakon
cega je 15. marta uvedeno vanredno stanje, koje je trajalo do 6. maja. Doslo
je zatvaranja granicnih prelaza (prvo prema zemljama u okruzenju, a potom i
svih granicnih prelaza), obustavljen je rad sa strankama putem neposrednog
kontakta i obustavljeno je izvodenja nastave u visokoskolskim ustanovama,
srednjim i osnovnim Skolama i redovnog rada ustanova predskolskog vaspi-
tanja i obrazovanja. Prekinut je avio saobracaj i znatno je smanjen gradski
saobracaj. Privredna aktivnost je znatno usporena i kako bi se ona ponovo
pokrenula Narodna banke Srbije i Vlade Republike Srbije donele su pravovre-
mene i adekvatno definisane mere, svaka u svojoj nadleznosti.

Narodna banka Srbije je u okviru mera monetarne politike dva puta (u martu
i aprilu) snizila referentnu kamatnu stopu, kako bi podstakla kreditni i pri-
vredni rast, a primenom repo operacija (kupovina dinarskih drzavnih hartija
od vrednosti) i organizovanjem dodatnih svop aukcija EUR/RSD obezbedila
je dodatnu dinarsku i deviznu likvidnosti bankarskom sektoru. Pored toga,
Narodna banka Srbije je propisala zastoj u otplati obaveza (moratorijum) za
sve duznike kako bi tokom vanrednog stanja imali mogucnost da prihvate,
ukoliko to zele, ponudu banke/davaoca lizinga o zastoju otplate obaveza
(moratorijum). U okviru ostalih mera Narodna banka Srbije je, u saradnji sa
ostalim bankama, omogucdila da penzioneri stariji od 65 godina, tokom van-
rednog stanja, penzije dobiju na ku¢nu adresu ili da daju osobi od poverenja
jednokratno ovlascenje za podizanje penzije.

Ministarstvo finansija je 31. marta predstavilo Program ekonomskih mera
za podrsku privredi Srbije i smanjivanje negativnih efekata prouzrokovanih
pandemijom virusa Covid-19. Program u vrednosti 5,1 milijarde evra ili 608,3
milijarde dinara, obuhvata mere poreske politike, direktnu pomo¢ privatnim
sektoru, mere za ocuvanje likvidnosti privatnim sektoru i ostale mere. Cilj
programa je pomoc privredi, pre svega privatnom sektoru, ali i gradanima da
sacuvaju svoja radna mesta.

Ekonomska perspektiva Srbije je neizvesna, jer pandemija virusa Covid-19 jo$
uvek traje i trenutno se ne mogu proceniti gubici privredne aktivnosti. Izve-
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sno je da c¢e do¢i do snazajno snizenja stope BDP-a za 2020. godinu i, prema
proceni Medunarodnog monetarnog fonda, ta stopa ce da iznosi -3,0%, $to
je znatno ispod prethodno prognozirane stope od 4,0%, dok se za 2021.
godinu ocekuje oporavak i stopa rasta od 7,5%. Treba istaci da je ekonomija
Srbije danas mnogo otpornija nego $to je bila pre izbijanja finansijske krize
2008-2009. godine. Bruto devizne rezerve Narodne banke Srbije na kraju
martaiznosile su13,1 milijardu evra, dok je prisutna opadajuca putanja ucesca
javnog i spoljnog duga u BDP-u. Budzetski opravdane mere fiskalne politike i
pravovremena reakcija Narodna banke Srbije treba da doprinesu ozivaljava-
nju privredne aktivnosti, narocito privatnog sektora, uz o¢uvanje postojecih
i otvaranje novih radnih mesta. Sve donete mere treba da doprinesu eko-
nomskom oporavku privrede i pojedinaca, uz ocekivanje da se u 2021. godini
postigne privredni rast koji Ce biti znacajno usporen tokom ove godine.
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Summary: The coronavirus disease 2019, recognizable underthe abbreviation
Covid-19, is an infectious disease caused by the severe acute respiratory syn-
drome coronavirus 2 (SARS-CoV-2). The disease appeared in Wuhan, Chinain
December 2019, and then spread to the entire world. The imposed measures
of isolation and social distancing have led to a reduction in the volume and,
in many cases, a complete cessation of economic activity in many industries.
In order to remedy the effects of the coronavirus, the National Bank of Ser-
bia and the Ministry of Finance, each in their respective jurisdiction, have
adopted a set of measures. The National Bank of Serbia lowered the key refer-
ence rate to support credit and economic growth, then provided additional
dinar and foreign currency liquidity to the banking sector, through EUR/RSD
swaps and repo auctions, and made decisions prescribing a moratorium on
debt payments. The Ministry of Finance has adopted a The Program of Eco-
nomic Measures for Reducing the Negative Effects Caused by the Covid-19
Pandemic and Supporting the Serbian Economy. The Program includes tax
policy measures, direct assistance to the private sector, measures to preserve
liquidity for the private sector and other measures.

Keywords: monetary policy, fiscal policy, Covid-19, economic activity, mora-
torium, fiscal stimulus
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Introduction

At the beginning of March 2020, the first case of a coronavirus infection was
registered in the Republic of Serbia. Subsequently, on March 15, pursuant to
Article 200, paragraph 5, of the Constitution of the Republic of Serbia, the
Decision on Declaring a State of Emergency on the Territory of the Republic of
Serbia was adopted, which was abolished on May 6. According to the afore-
mentioned article of the Constitution, a decision on a state of emergency
is valid for a maximum of 90 days, and after the expiration of this term, the
National Assembly may extend the decision by another 90 days, via a major-
ity vote of the MPs. The decision of the Government of the Republic of Serbia
resulted in the closure of border crossings (first to neighboring countries and
then all border crossings), suspended work with clients through direct contact
and suspended teaching in higher education institutions, secondary and ele-
mentary schools and the full-time work of preschool education institutions.
The Government of the Republic of Serbia also decided to restrict the pro-
vision of services in the field of retail trade, which includes the sale of goods
and the provision of services in shopping malls and outlets that can only be
entered via a closed space. In orderto provide essential products for the pop-
ulation, on April 10, for a period of 30 days, a decision was made to ban their
export, and a decision was also made to ban the export of medicines. All the
above measures have been taken to protect the health of the population. This
certainly affected the restriction on the activities of most of the economy. In
order to remedy the effects of the coronavirus on the economy, the National
Bank of Serbia and the Government of the Republic of Serbia have adopted a
set of measures.

Measures of the National Bank of Serbia

The National Bank of Serbia acted in a timely and proactive manner in adopt-
ing measures aimed at supporting the domestic economy. The measures can
be divided into three groups: (1) monetary policy measures, (2) moratorium
on debt payments and (3) other measures.

1) Monetary Policy Measures

Monetary policy measures relate to lowering the key policy rate and provid-
ing additional dinar and foreign currency liquidity to the banking sector. Atan
extraordinary meeting on March 11, the National Bank of Serbiass Executive
Board decided to lower its key policy rate by 50 basis points to 1.75%, while
narrowing the corridor of its main interest rates from + 1.25 percentage points
to = 1 percentage point relative to the key policy rate. As a result, the deposit
facility rate was cut by 25 basis points to 0.75%, while the lending facility rate
was cut by 75 basis points to 2.75%. The National Bank of Serbia explained
this decision as a timely and adequate response to the increased uncertainty
in the international environment caused by the spread of the coronavirus
(Covid-19), whichisinline with the activities undertaken by other central banks
in the world (NBS). An additional reduction in the key policy rate occurred
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at the April meeting of the Executive Board, held on April 9, when the rate
was reduced by another 25 basis points to 1.50%, which is the lowest level
of the key policy rate in regime of inflation targeting. This reduction ensured
that the inflation remained within the bounds of the target in the medium
term and fully supported fiscal policy measures, which should contribute to
mitigating the negative effects on economic growth and maintaining favora-
ble financing conditions in the emerging situation (NBS). The decrease in the
key policy rate was also carried over to Belibor rates of all maturities (Table
7). Belibor represents the benchmark interest rate for dinar funds offered by
panel banks on the interbank market. Belibor rates are calculated and posted
on the Reuters system every business day at 11:00 AM as the arithmetic mean
of the quotations remaining after eliminating the two highest and two lowest
rates, with two decimal places.

Table 1: Interest Rate Movements of Belibor, Daily Data (in%)

N S/N W 2W ™M 2M 3M 6M
March 11 - first reduction of KPR 110 |11 115 |119 |1.29 (143 |1.62 |1.77

March 12 0.96 [0.96 |1.01 |1.04 |115 |1.30 148 |1.62
April 9 - second reduction of KPR 0.88 [0.89 ]0.93 10.98 |1.07 |118 |1.34 |1.50
April 10 0.69 1070 [0.79 ]0.83 |0.93 |1.03 |1.19 |1.38

*KPR - key policy rate

Source: National Bank of Serbia

The next monetary policy measure applied by the National Bank of Serbia is
to provide dinar and foreign currency liquidity to the banking sector in a state
of emergency in the Republic of Serbia, due to the spread of the coronavirus
(Covid-19). This was done by applying additional EUR/RSD swap auctions and
repo operations. We use the term additional swap auctions to differentiate
from the regular two weeks” and three months’ swap auctions organized by
the National Bank of Serbia, according to the established calendar of regular
swap auctions. Every working Tuesday, the swap ofauctions with three months’
maturity is held, and every working Friday, for those with a maturity of two
weeks. Auctions of both maturities are organized simultaneously with a swap
of foreign currency sales (euros for dinars providing additional liquidity in
euros) and an auction of swap purchases of foreign currency (euros for dinars
providing additional dinars liquidity). In the first half of 2019, the National
Bank of Serbia, for the first time, implemented an additional two weeks’ swap
auctions to ensure the continued smooth functioning of the money market in
the face of a temporary reduction in the dinar liquidity surplus in the banking
sector. At that time, seven additional two weeks’ swap auctions provided the
banks with additional dinar liquidity in the total amount of RSD 67 billion in
exchange for EUR 567 million.

An additional swap auction was organized on March 23, where the National
Bank of Serbia provided dinar liquidity worth RSD 14.9 billion for a three-
month period, at an interest rate of 0.85%. At that auction, the National Bank
of Serbia bought 127 million euros in swaps over a three-month period, which
was equal to the demand of the auctioned banks (NBSb). Unlike regular swap
auctions organized by variable multiple swap points, these additional three
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months’ swap auction was organized at fixed swap points of 2,525. At the end
of March (March 27%), the National Bank of Serbia announced that starting
Tuesday, March 31, it would organize regular foreign currency swap auctions
(three months’ and two weeks’ maturities) at fixed swap points instead of var-
iable multiple swap points. In addition, the principle of realization on foreign
exchange swaps auctions of buying and selling foreign currencies has been
changed, so that the swap purchases and swap selling of foreign exchange no
longer have to be identical in the realized amount. In this way, the role of the
National Bank of Serbia in foreign exchange swap auctions since March 31 is
no longer exclusively intermediary, but is reflected in providing banks with
sufficient amount of dinar and foreign currency liquidity at favorable interest
rates. For fixed swap points calculation on swap auction of buying and selling
foreign currencies it was used interest rate of 0.85% for dinars and 0% for
euros (NBSc). After lowering the key policy rate in April, it was decided that
the interest rate on dinars in the calculation of fixed swap points was 0.6% (the
rate on deposit facility increased by 10 basis points).

Another instrument for providing dinar liquidity to the banking system is the
repurchase of dinar government securities. This instrument can be used by
banks that have dinar governmentsecurities in their portfolio, which represent
collateral to secure dinar liquidity. Unlike the main repo operations of dinar
government securities, which withdraw the dinar liquidity surplus, in March,
the National Bank of Serbia organized two fine-tuning repo operations for a
seven-day period and one longer-term repo operation, which has a maturity
of three months. On Tuesday, March 24", two repo purchases of dinar gov-
ernment securities were organized, with maturities of seven days and three
months, at an interest rate of 0.75% on both maturities (NBSd). At these repo
auctions, the National Bank of Serbia provided RSD 4.7 billion to the banks,
for a period of seven days and RSD 20.5 billion for a period of three months.
On Tuesday, March 31%, a repo purchase of dinar government securities was
organized, with a maturity of seven days, at which the banks were provided
with dinar liquidity in amount of RSD 1.0 billion at an interest rate of 0.75%.
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Graph 1: Dinar Liquidity (daily stock and 30-day moving averages, in RSD
billion)
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It should be noted that even before providing additional dinar liquidity, the
banking system in Serbia was highly liquid. National Bank of Serbia withdraws
excess dinar liquidity by organizing regular one-week reverse repo transac-
tions, i.e. repo transaction of sale of dinar government securities. Auctions are
organized once a week (every working Wednesday), according to the variable
multiple interest rate model. If we look at the data on the daily dinar liquidity
of the banking sector, shown in Graph I, it can be noticed that the banking
system is liquid, not only on the basis of repo transactions, but also on the
level of deposit facilities, but also the excess funds on bank accounts and in
the cash vaults. Deposit facilities, which represent funds deposited overnight
by banks with the National Bank of Serbia, amounted to RSD 272.5 billion on
April 10,2020, their highest level ever. Adding to this the amount of the banks’
assets in the repo portfolio of the National Bank of Serbia amounted to RSD
20 billion, the total surpluses of RSD liquidity as of April 10, 2020 amounted
to RSD 292.5 billion. This indicates that timely and well-designed measures of
the National Bank of Serbia have resulted in the preservation of dinar liquidity
in emergency situations in the Republic of Serbia, due to the spread of the
coronavirus (Covid-19).

2) Moratorium on Debt Payments

At an extraordinary meeting of the Executive Board, held on March 12, the
National Bank of Serbia adopted decisions prescribing a moratorium on debt
payments, the Decision on Temporary Measures for Preserving Financial
System Stability and Decision on Temporary Measures for Lessors Aimed
at Preserving Financial System Stability. The aim of the measures taken is to
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preserve and further strengthen the stability of the financial system and to
protect all debtors during an emergency caused by the health situation in the
country.

This set of decisions was made to prevent the nonperforming loan (NPL)
growth faced by Serbia’s banking sector in the previous period. The share of
non-performingloansintotalloanstothe Serbian bankingsectorissignificantly
reduced and has a clearly declining trend, thanks to the implementation of the
NPL resolution strategy and other regulatory activities of the National Bank
of Serbia. Namely, since August 2015, when the NPL resolution strategy was
adopted, the National Bank of Serbia not only fully implemented the activities
set out in the accompanying Action Plan, but also took a number of other
measures that were not foreseen by that plan. In order to encourage banks to
more effectively address the issue of NPLs in their portfolios, in August 2017,
the National Bank of Serbia adopted the Decision on the Accounting Write-off
of Bank Balance Sheet Assets, obliging banks to write off all those receivables
from the balance sheet that are completely impairment. The share of NPLs
was 4.1% at the end of the fourth quarter of 2019, up 1.6 p.p. less compared to
the end of the fourth quarter of 2018, or 18.2 percentage points less than in
August 2015 when the aforementioned Strategy was adopted. In December
2018, the Government of the Republic of Serbia adopted the Program for
resolving NPLs for the period 2018-2020 in order to prevent the emergence
of new NPLs and to ensure the sustainability of the results achieved on NPLs.
The program covers three areas of activity. The first area is directed towards
resolving NPLs of state financial creditors. The second area is aimed at further
improving the implementation of the bankruptcy framework. The third area
covers a series of activities aimed at preventing the emergence of new NPLs.

The moratorium is envisaged for all debtors (natural persons, farmers and
entrepreneurs, corporates) may accept the offer from a bank/lessor and it
implies a suspension of debt payments for at least 90 days, i.e. for the duration
of the emergency state declared due to the pandemic of Covid-19. During
the said period, debtors will be relieved of the repayment of their obligations
under loan and lease agreements. The aforementioned Decisions were pub-
lished in the Official Gazette of the Republic of Serbia on 17 March 2020 and
entered into force on 18 March 2020. This gave the banks/lessors, three days
(until March 21%) to offer debtors a moratorium on debt payments and to post
on their website an offer, which was considered to have been submitted to all
debtors. Within ten days following the notification (until March 31+), borrow-
ers/lessees could refuse the offer, and if they failed to do so, on the tenth day
it will be considered that they had accepted the offer. Debtors rejected the
offer on the moratorium by sending an e-mail to the bank/lessor with details
of the loan, or leasing.

During a state of emergency introduced as a result of a pandemic, the bank/
lessor shall not charge any default interest on past due outstanding receiva-
bles and shall not initiate enforcement or enforced collection procedures in
respect of the borrower, and/or take other legal actions to collect receivables
from the borrower. In order to make it easier for clients to repay these liabili-
ties after the moratorium on debt payments, the National Bank of Serbia has
recommended, as a basic model, that banks add three monthly annuities to
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the end of the repayment period by extending the repayment period by three
months and allocating accrued interest on the repayment period of the loan.
There are also two alternative models. The first alternative model implies
that the debtor at the end of the payment delay period (fourth month) pays
all three annuities from the payment delay period (principal and interest) at
the same time, while the second alternative model enables the debtor, after
the payment delay period (fourth month), to pay only the interest related to
the payment delay period. Banks are obliged to offer the basic model to the
client, while alternative models are only possible at the express request of the
debtor.

The Association of Serbian Banks has announced that the moratorium
has been accepted by most citizens and enterprises. The moratorium was
accepted by 94% of citizens who have obligations towards banks, while fewer
than 6% explicitly asked to continue their repayment. As many as 92.9% of
companies opted for the moratorium, and 7.1% stated that they still want to
pay their obligations. The total amount covered by the moratorium is around
€ 2 billion, which is the support of the banking sector to citizens and the
economy, to overcome the harsh conditions of daily life and business that are
triggered by the Covid-19 epidemic (Association of Serbian Banks).

3) Other Measures of the National Bank of Serbia

Other measures of the National Bank of Serbia include support for citizens,
instructions and additional measures. Support for citizens refers to the
adoption of the Instruction on the Temporary Payout of Pensions to Persons
Aged 65 and Above. This Instruction gives the ability to choose the mode of
payment of pensions (dinar and foreign currency) for persons over 65 during
the state of emergency. One way is to give a one-off power of attorney to
a trusted person, and the other is to bring the pension to the beneficiary’s
home address, in cooperation with PE “Posta Srbije”. Another citizen support
measure is to recommend thatinsurance companies allow insurance contrac-
tors to defer payment of past due insurance premiums based on insurance
contracts that provide for periodic premium payments. In the event of their
payment being delayed, the premiums due in a state of emergency would
be subsequently settled by the insurance contractor, without interest accrual,
with an appropriate allocation of debt to the insurance premiums at the end
of that period (NBSe).

In addition to the Instruction on Temporary Payout of Pensions to Persons
Aged 65 and Above, on April 6, 2020, the National Bank of Serbia issued
the Instruction on Banks” Temporary Operation with Authorised Exchange
Dealers during the state of emergency. This Instruction stipulates that a bank
may not unilaterally terminate a contract with an authorised exchange dealer
solely on account of the circumstances pertaining to bank’s altered opera-
tions during the state of emergency declared due to the spread of Covid-19
(e.g. lower volume of activity), and the bank must ensure a minimum level
of work , i.e. take all necessary activities in order to enable the authorised
exchange dealer to fulfil the prescribed obligations, in accordance with the
contract (such as the sale of foreign cash to the bank, cash payments in dinars
to the current account held with the bank, etc.) In addition, the Instruction
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stipulates that banks are obliged to organize the work of at least one branch or
other organizational unit in the territory of Belgrade, where, before the state
of emergency, one or more of them or other organizational units were open,
for at least two working days hours per day, at a time when there is no ban on
being in public places, the two hours not including the last hour before the
start of the ban on being in public (NBSf).

Additional measures taken by the National Bank of Serbia relate to the
adoption of amendments to decisions. Amendments to the Decision on
Reporting on Foreign Credit Transactions prescribe that, during the state of
emergency, the reporting forms, normally submitted to the National Bank
of Serbia in paper and electronic form, may now be submitted in electronic
form only, while the documents usually submitted in paper, may now also
be submitted in electronic form (pdf format). The supplements also stipulate
that the National Bank of Serbia will verify and record the said forms in elec-
tronic form during the state of emergency. The Decision on Detailed Terms
and Manner of Keeping the Single Register of Safe-Deposit Boxes and the
Decision on Detailed Terms and Manner of Keeping the Single Register of
Money Remittance Beneficiaries have been amended by way of deleting the
provisions pursuant to which banks were required to meet by 15 April 2020
all the necessary technical requirements for the submission of data to the
National Bank of Serbia, in accordance with those decisions, and to inform
the National Bank of Serbia thereof.

The recommendations of the National Bank of Serbia further suggested,
wherever possible, to use cashless payments (by mobile phone, computer,
payment cards), including payments with the recently introduced QR code at
points of sale, electronic and mobile banking services and to communicate
with the bank via email, call center and social networks.

Expected Effects of Measures of the National Bank of Serbia

With a timely reaction, the National Bank of Serbia preserved the dinar and

foreign currency liquidity in the banking sector, facilitated the repayment of

total liabilities to debtors by providing a moratorium of 90 days and lowering

the key policy rate decreases interest rates on the interbank money market.

Regarding the expected effects of the measures of the National Bank of Ser-
bia, we can point out the following:

1) support for credit and economic growth - lowering the key policy rate led

to a decline in the interest rate Belibor of all maturities, which we show in

Table 1, with a simultaneous decline in the Beonia rate, which is the weighted

average interest rate on overnight loans in the interbank money market in

the Republic Serbia. Thus, the National Bank of Serbia supported credit

activity for loans approved in dinars, but also economic measures of the

Government of the Republic of Serbia, where the Development Fund appro-

ves loans in dinars. It is especially important to maintain lending activity

at a time when there has been a significant decline in economic activity at

the global level, which has resulted in reduced supply in terms of broken
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production and supply chains, reduced labor engagement and weakened
corporate position.

2) preventive action to prevent the growth of NPLs - by delaying the repayment
of total liabilities of all debtors (legal entities and individuals), the National
Bank of Serbia acted preventively to avert the emergence of new NPLs. NPLs

foreach bank means that the bank must reclassify this receivable in a lower

category based on the classification of balance sheet assets and off-balance
sheet items and, that on that basis, there are higher allocations based on
provisions, which impairs the quality of the loan portfolio. The impossibility
of reqular collection of credit obligations violates the dinar and foreign
exchange position of the bank, and in the case of a decision to sell or assign
a problematic claim (usually with a significant discount), the bank’s profi-
tability decreases. All this leads to increased instability in the operations of
banks.

3) support to the dinarization process - through higher credit growth of dinar
credit there is an increase in the share of dinar placements in total place-
ments. In addition, the reduction of the key policy rate affected the decline in
the executive rates of dinar government securities, which affects the possible
increase of the dinar part of the public debt in the total public debt. A higher
level of dinarization gives higher credibility to the monetary policy of the
National Bank of Serbia, which currently affects only 30% of deposits and
placements in dinars through the key policy rate. At the same time, dinar
loans are not exposed to changes in the exchange rate and with these loans
the exchange rate risk cannot be converted into credit risk, which is present
in foreign currency and foreign currency indexed loans.

Measures of the Government of the Republic of Serbia

Great economic uncertainty, such as the spread of the Covid-19 pandemic
globally, requires significant state intervention. In this regard, on March 31%, the
Ministry of Finance presented a Program of Economic Measures for Reducing
the Negative Effects Caused by the Covid-19 Pandemic and Supporting the
Serbian Economy. The program, worth EUR 5.1 billion or RSD 608.3 billion,
includes tax policy measures, direct assistance to the private sector, measures
to preserve liquidity for the private sector and other measures (Table 2). The
aim of the Program is to help the economy, especially the private sector, but
also the citizens to preserve their jobs.

The first set of measures relates to the deferral of taxes and contributions for
the duration of the state of emergency and the payment of those liabilities
beginning at the earliest in 2021, as well as the deferral of the payment of
income taxes in the second quarter. The objective of this measure is to pro-
vide the economy with tax relief and preserve liquidity, which is significantly
endangered during a state of emergency, as well as to preserve jobs.

Thesecondsetofmeasuresrelatesto directassistanceto entrepreneurs, micro,
small and medium-sized enterprises through the provision of three minimum
wages, as well as large private sector enterprises for which the payment of
50% of the net minimum wage is planned during the state of emergency. In
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order to achieve direct assistance, it is necessary to have a dedicated account
with the selected bank. The aim of this measure is to preserve employment.
It should be noted that it is up to the employer to decide whether to use the
direct assistance of the state as a wage supplement or whether it will form part
ofthe salary. The government has very precisely defined the groups of workers
that will receive three minimum wages from the state for April, May and June.
Business entities may use the measures provided under the condition that,
in period from 15 March 2020 until 10 April 2020, they had not reduced the
number of employees by more than 10%, excluding employees with whom a
fixed-term employment contract was concluded before 15 March 2020, for
the period ending from 15 March 2020 until 10 April 2020 (Tax Administra-
tion). This measure does not cover employees hired under occasional and
temporary contracts, as well as other persons hired outside of employment
(e.g. seasonal workers).

Table 2: Program of Economic Measures to Support the Serbian Economy
and Reduce the Adverse Effects Caused by the Covid-19 Virus

Pandemic
Measures il pllhon in% of GDP
dinars
1. Tax policy measures 161.0 2.9

1.1. Postponement of payment of income tax and contributions for
the private sector, during the state of emergency, with subsequent

repayment obligations incurred in installments starting from 2021 at 140.0 25
the earliest.
1.2. Delaying the payment of income tax in the second quarter 21.0 0.4
1.3. Exemption of donors from the obligation to pay VAT -
2. Direct assistance to the companies for employees 97.3 1.8
2.1. Direct assistance to flat-rate entrepreneurs who pay taxes on real
income, micro, small and medium-sized enterprises in the private

: . S 92.8 1.7
sector - payment of assistance in the form of a minimum wages
(during the state of emergency - 3 minimum wages)
2.2. Direct assistance to large companies in the private sector -
payment assistance amounting to 50% of the net minimum wage 45 0.1

(during the state of emergency) for employees which is determined
decision to stop working.

3. Economic liquidity measures 264.0 4.8
3.1. Support to the economy through the Development Fund of the

Republic of Serbia 24.0 04
3.2. Guarantee scheme for supporting the economy through banks 240.0 4.4
4. Other measures 86.0 1.6
4.1. Moratorium on dividend payments by the end of the year, except 16.0 03
for public companies ) )

4.2. Payment of 100 Euros to all adult citizens. 70.0 1.3
Total amount 608.3 1.0

Source: Ministry of Finance and Fiscal Council

The third group of measures relates to providing liquidity to the economy
through loans from the Development Fund of the Republic of Serbia and a
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guarantee scheme for supporting the economy through banks. This measure
has the largest share in the total amount of planned measures of the economic
measures program (RSD 264 billion, or4.8% of GDP). The aim of the measure is
to provide liquidity to the economy for the duration of the Covid-19 pandemic
and to repair the after-effects. Through the Development Fund, corporates
can receive a loan for a period of 36 months, which includes a grace period
of up to twelve months, an interest rate of 1% per annum and repayment of
the loan in monthly installments. The maximum loan amount is up to RSD
10 million for entrepreneurs and micro-enterprises, up to RSD 40 million for
small legal entities and up to RSD 120 million for medium-sized legal entities
(Development Fund). By lowering the key policy rate and transferring it to the
money market interest rates, the National Bank of Serbia contributed to the
economic measures as the loans from the Development Fund are approved
and paid back in dinars.

Other measures include a moratorium on the payment of dividends by the
end of this year, except for public companies, as well as the payment of 100
euros to all adult citizens. The Decree on the establishment of a provisional
registry and the method of payment of one-time financial assistance to all
adult citizens of the Republic of Serbia in order to reduce the negative effects
caused by the Covid-19 pandemic caused by SARS-CoV-2 virus prescribes
that all adult citizens of the Republic of Serbia, who, at the date of entry into
force of the Regulation (April 24, 2020), reside in the territory of the Republic
of Serbia, with a valid identity card, have the right to one-time financial assis-
tance in the amount of EUR100 in RSD equivalent. While the measures aimed
at the economy are positively assessed, budget-justified and well-structured,
the payment of 100 euros to all adults, according to the Fiscal Council, is a
completely inappropriate measure. The Fiscal Council, in its analysis of the
“Assessment of the Anti-Crisis Program of Economic Measures”, emphasizes
that it is not a measure that will stimulate economic growth, because it would
mean that the low paying power of the population, not the pandemic of the
coronavirus, is the cause of the economic crisis, which is not true. Also, the
proposed measure is not of a social character either, since the same amount
will be paid to all adult citizens of Serbia, and not just to the financially strug-
gling population.

As for the interest of the economy in the use of the aforementioned measures,
the Ministry of Finance announced that, as of April 21**, 169,111 companies had
selected a bank to open a dedicated account for the payment of direct pay-
ments. Also, as of April 21!, there were 134,857 businesses remaining that have
an account with multiple banks and have not yet selected a bank. The PPP-PD
tax return (individual tax return on accrued taxes and contributions) was sub-
mitted by 38,628 companies for 278,530 employees, and a total of RSD 6.9
billion of tax and contribution liabilities was deferred. As for the loans of the
Development Fund, as of April 21%*, 52 companies applied for a loan with the
Development Fund, and the requested loan amount exceeded RSD 1 billion,
while the funds were approved for 25 loans amounting to RSD 729.09 million.
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Expected Effects of the Measures of the Government of the Republic
of Serbia

The Program of Economic Measures of the Government of the Republic of
Serbia has two significant priorities. The firstis assistance to economic entities
whose business had been made difficult due to the spread of the pandemic,
and the second priority is the preservation of jobs and salaries of employees.
The expected effects of the measures of the Government of the Republic of
Serbia are as follows:

1) providing favorable loans through the Development Fund - unhindered
favorable credit support is extremely important in times of threat to normal
business and unstable economic activity both in the country and globally.
These loans are approved and repaid in dinars, which is important for eco-
nomic entities that can reqularly settle credit obligations from their dinar
income and are not affected by the change in the dinar exchange rate against
the euro. Also, the grace period gives the possibility for economic entities to
have a relief in repayment of the loan for a period of twelve months, so that,
on the basis of the investment with which a certain entity applied for and
received the loan, they could obtain their first income.

2) preservation of jobs - the main contribution to achieving economic recovery
is given by employees. Official data from the National Employment Service
show that the announced measures prevented greater layoffs. In March, the
number of people applying for unemployment benefits was around 5,000,
which is below the average from January and February - around 6,000
(NZS). Also, with the announcement of the support program, the Business
Registers Agency has already registered a small number of temporary
interruptions, which amounted to 7,358 from the beginning of the year to
the middle of March, and 6,290 from March 16" to April 13" (BRA). It can
be expected that in the following period, even more favorable data on the
issue of existing employees will be published, and as the economic recovery
progresses, new jobs will be created.

3) preservation of the budget of the Republic of Serbia - by returning economic
activity to reqular flows, it is possible for all economic entities to regularly
pay their tax liabilities. This is especially important having in mind the size
of the package of economic measures of the Government of the Republic
of Serbia, as well as the arrival of additional obligations that fall due for
payment this year. The Decree on Amendments to General Revenues and
Receipts, Expenditures and Expenses of the Budget of the Republic of Serbia
for 2020 in order to eliminate harmful consequences due to Covid-19 dise-
ase caused by SARS-CoV-2virus envisages that a part of economic measures
be financed from domestic and international commercial and multilateral
loans, financial institutions and foreign governments, but also through
the issuance of government securities (government bills and bonds on the
domestic financial market in domestic and foreign currency) and from the
proceeds from the issuance of Eurobonds (government securities issued on
the international financial market in domestic and foreign currency). An
additional source of financing for large companies could be the corporate
bond market, which, under relatively favorable conditions, could raise
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the missing funds on the domestic capital market and thus contribute to
its further development. All this should contribute to not jeopardizing the
previously achieved fiscal stability and to preserving the stability of public
finance.

Economic Perspective of Serbia

It is very difficult to predict Serbia>s economic outlook after the end of the
Covid-19 pandemic. It is certain that there will be a slowdown in economic
activity, a potential increase in unemployment, a break in the supply chain
and a decrease in purchasing power. Prior to the outbreak of the pandemic,
the International Monetary Fund projected a 4% GDP growth rate for Serbia
in 2020 in its World Economic Outlook report published in October 2019. In
the April 2020 World Economic Outlook report, Serbia’s GDP forecast for this
year was significantly lowered to -3.0%. It should be noted that the Interna-
tional Monetary Fund for Serbia projected the lowest decline in GDP rate for
2020 in relation to the surrounding countries (Croatia -9.0%, Romania -5.0%,
Bulgaria -4.0%, Hungary - 3.1%), but also in relation to the main economies of
the euro area (Germany -7.0%, France -7.2%, Italy -9.1%, Spain -8.0%). At the
global level, the International Monetary Fund for 2020 forecasts a GDP rate of
-3.0%, which is a much larger decline than during the 2008-2009 financial cri-
sis, while a rate of -7.5% is projected for the Eurozone. Also, the Fund believes
that there will be a greater recession globally this year than during the Great
Depression. In the Fund'’s baseline scenario, which assumes a pandemic calm
inthe second half of 2020, the global economy is projected to grow by 5.8% in
2021, with a normalization of economic activity. For Serbia, a GDP rate of 7.5%
is forecast for 2021, which, if realized, will be the highest economic growth
relative to the surrounding countries (Croatia 4.9%, Bulgaria 6.0%, Hungary
4.2%, Poland 4.2%).

The pandemic itself has exposed the health system to unprecedented
pressure, while the measures of each country seek to be well designed and
to equally affect supply and demand. External factors, including a fall in
commodity prices, a disruption in the supply chain, and a decline in tourism
and remittance revenues, have a significant impact on the domestic econ-
omy. At the beginning of April 2020, the European Bank for Reconstruction
and Development published an assessment of the resilience of developing
countries, where Serbia belongs, to the presence of Covid-19. The resilience
of countries was measured in four areas: resilience of the health system, resil-
ience to shocks in the domestic market, resilience to external shocks, and
resilience of policies. According to the European Bank for Reconstruction and
Development, Serbia has a high level of resilience in the healthcare system,
amoderate level of resilience against domestic shocks, a predominantly high
level of resilience to external shocks and policy resilience (EBRD).

With regard to remediation of the effects of the expansion of Covid-19, the
European Bank for Reconstruction and Development announced, at the
end of April 2020, that it would provide EUR 21 billion in assistance for the
2020-2021 period for 38 developing countries, including Serbia, through
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the so-called Solidarity Package. A key pillar of the Solidarity Package is the
Resilience Framework, which provides financing for short-term liquidity and
working capital needs (EBRDa). In support of Western Balkan countries, Ser-
bia received EUR 15 million from the European Union to support the health
sector and EUR 78.4 million to support economic recovery. In addition, the
European Union provided EUR 2 million for five cargo aircraft delivering more
than 280 tons of emergency medical assistance and another EUR 4.9 million
was provided for the procurement of medicines for the for vulnerable groups
in society (EU).

Despite the recent crisis caused by the Covid-19 pandemic, Fitch Ratings
maintained its credit rating at BB + at the end of March 2020 with a stable
outlook for its further increase. The agency explained this decision as say-
ing that Serbia has increased resilience to the crisis caused by the Covid-19
virus pandemic, which is owed to a high level of foreign exchange reserves,
reduced external debt, but also due to the expected positive impact of low
energy prices. S&P at the beginning of May affirmed Serbia’s credit rating at
BB+ despite the global crisis caused by the Covid-19 pandemic, with a stable
outlook for its further increase. It should be noted that the Serbian econ-
omy is much more resilient today than it had been before the outbreak of
the 2008-2009 financial crisis. At the end of March, the gross FX reserves of
the National Bank of Serbia amounted to EUR 13.1 billion, while the net FX
reserves (foreign reserves less banks’ foreign exchange reserves on the basis
of mandatory reserves and other bases) amounted to EUR 10.9 billion. The
decrease in the share of public and external debt in the GDP, recorded in
previous years, continued during 2019. The central government’s share of
public debtin the GDP decreased from 53.7% (end 2018) to 52.0% of the GDP
(end 2019). General government debt (including the non-guaranteed debt
of local governments and AP Vojvodina) decreased from 54.4% of the GDP
(end-2018) to 52.9% of the GDP. Due to the significant growth of economic
activity, the share of external debt in the GDP also declined, reaching 61.9%
of the GDP at the end of 2019 (62.2% at the end of 2018). The unemployment
rate at the end of 2019 was 10.4% (12.7% at the end of 2018), while the GDP in
2019 was 4.2% (4.4% in 2018).

Measures of the Surrounding Countries Regarding Covid-19

Like Serbia, the surrounding countries reacted by implementing various mon-
etary and fiscal policy measures to remedy the consequences of Covid-19.
We will present the comparability of measures in the Czech Republic, Poland,
Hungary and Romania, which, like Serbia, implemented inflation targeting,
and at the same time they are countries of the European Union which our
country plans to join. Regarding the implementation of monetary policy
measures, the central banks of Central and Eastern Europe cut key policy
rates, but also by applying conventional and unconventional monetary policy
measures. The Central Bank of the Czech Republic first increased the refer-
ence interest rate by 25 bp in February, and then lowered the rate twice by a
total of 125 bp in March, and in May by 75 bp, to a level of 0.25%. A member
of the Executive Board of the Central Bank of the Czech Republic stated that
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the bank could lower the reference rate to the level of a “technical zero”, but
did not specify the time frame for the implementation of this decision (CNB).
At an extraordinary meeting in March, the Central Bank of Poland reduced
the reference rate by 50 bp, which was the first rate change since March
2015, and then by the same amount in April, to 0.5%. In order to provide
liquidity, the Central Bank of Poland has started repo operations and intro-
duced extensive purchase of government bonds on the secondary market as
part of open market structural operations, which will change the long-term
liquidity structure in the banking sector. These operations should affect the
maintenance of liquidity in the secondary government bond market (NBP).
The Central Bank of Hungary did not change the reference rate, which also
represents the rate of remuneration (0.9%), but provided unlimited liquidity
to banks by introducing a new instrument of lending facility of unlimited total
amount at fixed interest rates and provided additional liquidity by abolishing
the required reserve for domestic banks and increasing the volume of foreign
exchange swap transactions (MNB). At an extraordinary meeting in March,
the Central Bank of Romania introduced a set of new measures to support the
economy, including reducing the reference rate by 50 bp to 2.0%, narrowing
the symmetric core interest rate corridor from £1.0 percentage points to + 0.5
percentage points in relation to the reference interest rate, providing liquidity
through repo operations, as well as launching a program of purchasing gov-
ernment securities in domestic currency on the secondary market in order to
consolidate the liquidity of the banking sector and thus support financing the
real economy and public sector (NBR).

With regard to fiscal policy measures in all four countries, it can be seen that
these measures can be divided into budget measures, credit guarantees and
other measures (Table 3). Budget measures refer to assistance to employees
and companies in order to preserve economic activity and employment,
credit guarantee measures are aimed at securing loans through development
funds or banks, while other measures focus on a moratorium on repayment
of bank loans (in the case of the Czech Republic), but and faster VAT refunds
(the case of Romania).
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Table 3: Program of Fiscal Policy Measures of the Czech Republic, Poland,
Hungary and Romania to Remedy the Consequences of the Covid-
19 virus

Budgetary
measures

Czech Republic

(1) Income support of
80 percent of gross
wages of employees
sentinto quarantine
and of employees
of businesses, that
had to close due to
containment-related
government
restrictions (if

the employer
continues paying
100 percent of
employee’s salary).
(2) Self-employed
may receive a lump
sum of up to CZK
25,000 (about
€900), and starting
May 1, CZK 500

per day for as long
as government
restrictions arein
place.

Poland

(1) Budgetary
measures,
estimated at
PLN 93 billion
(4.2 percent of
GDP)

Hungary
(1) Employers’ social
contributions will
be lifted in the most
affected sector
(2) The health care
contributions will
be lowered through
June 30. (3)
Around 80,000
SMEs (mainly in the
services sector) will
be exempt from
the small business
tax (the payment
of the tax by other
companies in
affected sectors
will be deferred
until the end of the
state of emergency).
(4) The tourism
development
contributions will
be temporarily
cancelled.
(5) Media service
providers will be
given atax relief for
incurred losses of
advertising revenue.
(6) Procedures for
collecting tax arrears
will be suspended
during the state of
emergency.

Romania

(1) Key tax and
spending measures
announced so far
about 2 percent of
2019 GDP include
(a) additional funds
for the healthcare
system, (b) covering
partially the wages
of parents staying
home for the
period the schools
are closed, and

(c) measures to
support businesses
including covering
in part the wages of
self-employed and
workers in danger of
being laid off for an
initial period of one
month, deferral of
utilities payments for
SMEs.
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Czech Republic Poland Hungary Romania
(ZL)lfr;endtletes and (7) Creation of two
ﬁﬂcro loans for new funds, the Anti-
entrepreneurs EpldemnieRioEction (2) The government
estimzted at Euiedili is rovi<gjin initial
(3) The government | PLN 75 billion Economy Protection R(S)N 15 bilI%ons
further granted (3.3 percent of el () e of guarantees—

. a credit line GDP). 3) supportmeasures equivalentto 1.5
el for businesses The Polish Ihrolighhestate ercent of GDP—for
RIS through the state Development e ELbelils Ipoan uarantees and

d & P (9) State-owned guaran
evelopment bank | Fund will subsidized interest
(CMZRB) finance a PLN TRl for working capital
. 100 billion b7 Bl FUE and investment of
(4.5 percent of 1,490bn package SMEs
GbPF))Ii uidit of financial support ’
progra% for Y linstruments for
businesses. companies
(3) Other measures
include faster
reimbursement of
(4) The government VAT, suspending
approved a foreclosures on
Other moratorium on bank oyerdue debtors,
measures . discounts for
loans of up to six :
paying corporate
months. :
income taxes, and
postponement of
property tax by three
months.

Source: International Monetary Fund (https://www.imf.org/en/Topi-
cs/imf-and-Covid19/Policy-Responses-to-COVID-19#C)

According to the International Monetary Fund forecasts from April 2020,
the analyzed countries, as well as Serbia, can expect a decline in the gross
domestic product rate in 2020, and then an economic recovery in 2021, an
increase in public debt and unemployment, a slowdown in inflation and an
increase in current account deficits. When the comparability of the monetary
and fiscal policy measures of the analyzed countries and Serbia is made, it
can be noticed that Serbia reacted in a timely manner by adopting adequate
measures to help the economy and citizens overcome the consequences of
the Covid-19 virus pandemic.

The World After Covid-19

It should be expected that the world will not be the same place to live and
work after the end of the Covid-19 pandemic. During the pandemic, signif-
icant breakdowns occurred in the financial and commodity markets, signifi-
cant disruptions in the supply chain occurred, many employees lost their jobs
and economic activity slowed significantly. All this required considerable
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intervention by fiscal and monetary authorities in order to maintain the most
stressed health care system, but also to preserve economic activity so that it
could be a driving force for economic recovery.

The president of the International Monetary Fund, Kristalina Georgieva, stated
at the beginning of April 2020, that the Fund had expected positive growth in
per capitaincome in January 2020 in more than 160 countries, and that, after
the outbreak of the pandemic, the figures had reversed: currently the Fund
projects that this year over 170 countries will experience negative per capita
income growth. The Fund said it was encouraging news that all governments
had launched action and that there was significant coordination of fiscal poli-
cies worth as much as USD 8 trillion. Ms. Georgieva pointed out that there are
four priorities when it comes to economic recovery. The first priority relates
to the continued implementation of basic protection measures and support
to health systems, the second, to the protection of people and companies by
applying timely and targeted fiscal policy and financial sector measures. The
third priority is based on reducing volatility in the financial system, while the
fourth relates to the preparation of a recovery plan (IMF).

The World Bank forecasts that remittances will decline globally by almost 20%
this year, amid the economic crisis caused by the expansion of Covid-19. The
projected fall, which would be the sharpest decline so far, is largely due to
the reduction in wages and employment of non-home workers who are more
prone to losing their jobs and wages during the economic crisis. Remittances
in low- and middle-income countries are projected to fall 19.7% to USD 445
billion, a significant loss of funding for many at-risk households. The World
Bank expects remittance flows to fall in all regions, most in Europe and Cen-
tral Asia (27.5%), followed by Sub-Saharan Africa (23.1%), South Asia (22.1%),
the Middle East and North Africa (19.6%), Latin America and the Caribbean
(19.3%) and East Asia and the Pacific (13%).

According to the Swiss bank UBS, the key trends following the end of the
Covid-19 pandemic are (UBS):

1. Rising debt - According to current estimates by UBS, share of public debt in
GDPin much of Europe and the US will be 15-25 percentage points higher by
the end of 2021 than at the end of 2019. There are several ways that govern-
ments finance public debt, but mainly use three ways: financial repression,
higher taxation and moderately higher inflation.

2. Reducing globalization - During the Covid-19 pandemic, many people
are prohibited from leaving their homes. Due to this crisis, the world will
be structurally less global, encouraging the trend of deglobalization. In a
less global world, one can expect to see populism, protectionism, and loca-
lization. This will lead to global diversification and further development of
automation and robotics.

3. Higher levels of digitalization - Isolation measures have forced many consu-
mers and companies to significantly change the way they buy and sell goods
and services and become more digital. While there is a belief that most indi-
viduals and businesses will revert to their previous mode of operation when
isolation measures are lifted, there will be permanent change. It remains
unclear how quickly consumers and requlators will regain confidence in the
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security of the sharing economy, but some of the consequences of isolation
include: greater levels of digitalization, less sharing and significant develop-
ments in healthcare technology.

Conclusion

At the end of 2019, the Chinese city of Wuhan became the epicenter of the
new coronavirus Covid-19, which at the beginning of 2020 spread to the
whole world. As a measure of protection and prevention against the spread
of the virus, which at the beginning of March, the World Health Organization
declared as a global pandemic, it is recommended to practice social distanc-
ing, avoid contact and, when possible, to allow work from home. This has
led to a slowdown, and in some cases to the complete interruption of eco-
nomic activity, which is further transferred to the increase in unemployment,
higher allocations for social welfare and reducing purchasing power. In such
circumstances, there is a need for strong monetary and fiscal policymakers to
address the consequences of the Covid-19 expansion.

In Serbia, in early March, the first case of a corona infection was recorded,
after which a state of emergency was introduced on 15 March and lasted until
6 May. Border crossings were closed (first to neighboring countries and then
all border crossings), suspended work with clients through direct contact and
suspended teaching in higher education institutions, secondary and elemen-
tary schools and the full-time work of preschool education institutions.. Air
traffic was interrupted and city traffic was significantly reduced. Economic
activity has slowed down considerably and in orderto relaunch it, the National
Bank of Serbia and the Government of the Republic of Serbia have adopted
timely and adequately defined measures, each in its own jurisdiction.

Within the monetary policy measures, the National Bank of Serbia lowered
the key policy rate twice (in March and April), in order to stimulate credit
and economic growth, while, by applying repo operations (buying RSD
government securities) and organizing additional EUR/RSD swap auctions,
it provided additional dinar and foreign currency liquidity to the banking
sector. In addition, the National Bank of Serbia has prescribed a moratorium
on debt payments for all debtors, so that, during a state of emergency, they
will be able to accept, if they wish, the offer of the banks/lessors to accept the
moratorium. In other measures, the National Bank of Serbia, in cooperation
with other banks, has enabled pensioners over the age of 65, during a state of
emergency, to receive pensions at their home address or to give a person of
trust a one-time authorization to raise their pension.

On March 31, the Ministry of Finance presented the Program of economic
measures to support the Serbian economy and reduce the negative effects
caused by the Covid-19 virus pandemic. The Program, worth EUR 5.1 billion
or RSD 608.3 dinars, includes tax policy measures, direct assistance to the
private sector, measures to preserve liquidity for the private sector and other
measures. The aim of the program is to help the economy, especially the
private sector, but also the citizens to save their jobs.
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The economic outlook for Serbia is uncertain, as the Covid-19 pandemicis still
ongoing, and losses of economic activity cannot currently be estimated. It is
certain that there will be a sharp decline in GDP rates for 2020, and according
to the International Monetary Fund, these rates will be -3.0%, well below the
previously forecasted rate of 4.0%, while a recovery and growth rate of 7.5%
is expected for 2021. It should be noted that the Serbian economy is much
more resilient today than it was before the outbreak of the 2008-2009 finan-
cial crisis. At the end of March, the gross FX reserves of the National Bank of
Serbia amounted to EUR13.1 billion, while a declining trajectory of public and
external debtshare in GDP is present. Budget justifiable fiscal policy measures
and timely response by the National Bank of Serbia should contribute to the
revival of economic activity, especially of the private sector, while preserving
existing jobs and creating new jobs. All measures taken should contribute to
the economic recovery of the economy and individuals, with the expectation
that economic growth will be achieved in 2021, which will be significantly
slowed down this year.
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Andrijana Bergant, Evropski institut za komplajans i etiku
e-mail: andrijana.bergant@eisep.si

Rezime: Komplajans funkcija se Cesto susrece sa problemom preopterece-
nosti, koji se dovodi u vezu sa dodeljivanjem duznosti od strane Upravnog
odbora (ili njihove administrativne uprave) ili drugog menadzmenta, c¢ime
se dovodi do konstantnog povecavanja obima posla za komplajans funkciju,
u slucajevima kada ima isti ili cak smanjen broj zaposlenih ili manje drugih
resursa. Istovremeno, postoje propusti u nacinu na koji kompanije interno
shvataju duznosti i odgovornosti koje treba da ima komplajans funkcija, kao
i razliku izmedu ove funkcije i pravnih poslova ili sli¢nih funkcija u praksi.
Dok strucnjaci za komplajans dobro razumeju da se njihov posao zasniva
na riziku, unakrsnim procesima i mesavini savetodavno-upravljackih neza-
visnih aktivnosti, drugi to mogu shvatiti kao linearan, usko strucan, pravno
usmeren posao odvojen od ostalih funkcija. lako neki posmatraju kompla-
jans kao ,organizacioni silos’, gde je odredeno polje strucnosti ograniceno
na zaseban, odvojen sektor sa fiksnim, strogim granicama, koji se tice cele
kompanije, takvo poslovanje zapravo ne dovodi do integracije i saradnje,
cime komplajans funkcija mora da se bavi. Ovaj rad se detaljnije bavi takvim
izazovimai predlaze proverene, praktic¢ne pristupe za efikasno suocavanje sa
njima.

Kljucne reci: komplajans, pravni poslovi, rizik, korporativno upravljanje,
interni sistem kontrole, efektivni menadzment
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Komplajans i pravni poslovi

U mnogim slucajevima, kompanije se suocavaju sa problemima razgranica-
vanja uloga i odgovornosti komplajansa i pravnih poslova, ¢ime je otezana
raspodela poslova u te dve funkcije. ReSenja za ovaj problem treba da budu
zasnovananaprincipimaodbrane, pristupurizikuiefektivnom menadzmentu,
ali specificne situacije, nedostatak Sire slike, shvatanje komplajans funkcije kao
ogranka sektora pravnih poslova, problemi nadleznosti ili ¢ak konkurencije
toj funkciji, mogu dovesti do pogresnih odluka. Time se, na kraju, negativno
utice na mogucnost efektivnog i transparentnog menadzmenta, dolazi do
loseg upravljanja rizicima i neodgovarajucih sistema interne kontrole, ¢cime se
kompanije izlazu mogucim odgovornostima i gubicima.

Takva situacija se moze objasniti ¢injenicom da se komplajansom bave struc-
njaci sa poznavanjem prava, pogotovo u uredenom finansijskom sektoru. Kao
posledica toga, pravnici iz pravnog sektora mogu potpuno prepustiti pitanja
rizika svojim kolegama iz sektora za komplajans, tako da komplajans funkcija
odjednom preuzme i celokupnu pravnu podrsku za odredenu oblast. Situa-
cijaje slicnai po pitanju drugih funkcija.

Za razliku od pravnog sektora, komplajans funkcija je jedna od klju¢nih
funkcija za interno upravljanje, posto predstavlja deo sistema interne kon-
trole i drugu liniju odbrane od rizika. Ova kljucna razlika moze biti prakticno
objasnjena na slededi nacin. Posto se slicno moze reci i za mnoge druge
oblasti komplajans rizika (kao $to su sprecavanje pranja novca, prevare itd.),
uzmimo za primer zastitu licnih podataka. Ako se ova oblast primarno dodeli
komplajans funkciji, moze do¢i do problematicne situacije u kojoj sve druge
funkcije moraju ,predati” sve Sto se tice pitanja zastite privatnosti sektoru za
komplajans, ukljucujuci pravnu podrsku u obezbedivanju zahteva kompla-
jansa u svakodnevnim poslovima (Sto je osnovni zadatak pravne funkcije i
biznis menadzmenta). Takode, sva profesionalna i operativna pitanja u vezi
sa zastitom licnih podataka se u tom slucaju moraju odvojeno predati sektoru
za komplajans, c¢ak iako nije u pitanju iskljucivo problem komplajansa, vec i
odredenih strucnih oblastiili primene u odredenim operativnim segmentima.
Na primer, rizik od povrede licnih podataka u sektoru prodaje, potpuno je u
domenu menadzera i radnika u prodaji. Na njima je da primene i odrzavaju
zahteve privatnosti i kontrole prilikom prodaje i da sprece povrede podataka.
Komplajans funkcija im pomaze da identifikuju i procene rizik od povrede lic-
nih podataka, ali odgovornost po pitanju specificnih informacija o tome kako
se sprovodi prodaja i, samim tim, gde i kako moze doci do povrede podataka
tokom tih aktivnosti, lezi u rukama onih koji se bave tim aktivnostima (u ovom
slucaju radnika u prodaji). Komplajans funkcija ¢e se postarati da se detek-
tuju znacajne promene u pravhom okruzenju, a zatim ce, na primer, obuciti
zaposlene da identifikuju odredene rizike po pitanju privatnosti koji mogu
proizici iz njihovih aktivnosti i pomoci ce menadzmentu da usvoji i primeni
prikladna pravila i mere. Takode, sektor za komplajans moze predloziti odre-
dene ugovorne klauzule u opstim uslovima prodaje, na primer, ali odsek za
pravna pitanja treba da pruzi pravhu pomo¢ kako bi se osigurala privatnost
podataka u pojedinacnim slucajevima, posto komplajans funkcija mora ostati
objektivna i biti u mogucnosti da sprovodi provere uskladenosti i da revidira
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te procese. Ako bi se komplajans funkcija isuvise ukljucila u svakodnevne
poslove, kako bi osigurala komplajans ,na terenu”, ne bi vise mogla da kon-
trolise uskladenost tih procesa, a sto bi morala da cini kao kontrolna funkcija.
Ovakvo shvatanje je zasnovano na principima upravljanja rizikom sa tri linije
odbrane. Prva linija odbrane je menadzment poslovnih sektora i funkcija,
ukljucujuci pravne poslove i druge srodne funkcije. Druga linija ukljucuje
funkcije upravljanja rizicima, sajber bezbednosti, upravljanja kvalitetom itd,
kao i komplajans funkciju. Trecu liniju odbrane predstavlja interna revizija.
Upravni odbor je nadreden ovim trima linijama odbrane u sistemu interne
kontrole, i sve tri linije odbrane (treba da) odgovaraju direktno odboru, neza-
visno jedna od druge.

U ovom sistemu triju linija odbrane, a za razliku od pravne funkcije, kompla-
jans funkcionise kao druga linija:

(1) Kao savetodavna funkcija, usredsredena na podrsku organizaciji da siste-
matski obezbedi i upravlja komplajansom unutar zahteva koji su primenljivi
na datu organizaciju, na osnovu uredbi, zahteva ili preporuka regulatora, itd. i

(2) Kao funkcija interne kontrole, usredsredena na identifikaciju problema iz
domena komplajansa, uz procenu rizika i upravljanje istima.

U slucaju zastite podataka o licnosti, kao $to je dato u primeru iznad, aktivno-
sti komplajans funkcije treba da budu fokusirane na savetovanje i pomoc pri:
¢ Detekciji i identifikaciji novina u uredbama (GDPR)

* Organizaciji internih procesa (i) identifikacija gepova izmedu trenutnog
stanja komplajansa u organizaciji i novih zahteva (ii) priprema plana
akcije da se ti gepovi zatvore (konkretne aktivnosti komplajansa po pita-
nju identifikovanih neuskladenosti; ukljucujuci opis aktivnosti, odredivanje
osoba koje ce biti ukljucene i rok za izvrsenje)

e Pripremi materijala za prezentovanje upravnom odboru, visem
menadzmentu i drugima

* Pripremi edukativnih materijala i primeni edukacije za definisane ciljne
grupe zaposlenih, podizvodace aktivnosti itd.

*Kod opisanih aktivnosti, uloga komplajans funkcije treba biti organizaciona,
inicijalna i kontrolna, dok je uloga pravne funkcije vec poznata - podrska i ucesce
u primeni operativnih poslovnih aktivnosti.

Dalje, komplajas fukcija treba da se bavi i izvrsavanjem sledecih kontrolnih
aktivnosti i aktivnosti upravljanja rizikom:

* Monitoring izvrsavanja planiranih aktivnosti usaglasavanja sa regulator-
nim zahtevima (na osnovu izvestaja od strane prve linije odbrane od
rizika, ukljucujudi pravnu funkciju) i izvestavanje administraciji o stanju
uskladenosti (nivo pripremljenosti za novu regulativu). Kako bi kompla-
jans funkcija odrzala svoju kontrolnu ulogu neophodne su objektivnost
i viemenska dostupnost, tako da se ne preporucuje da se komplajans
funkcija operativno bavi tim aktivnostima.

* Monitoring uskladenosti stvarnih procesa i identifikacija, izveStava-
nje i monitoring mera preduzetih kako bi se ublazili rizici ili osigurao
komplajans.
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Komplajansfunkcijamoranaciravnotezuizmeduobeuloge: savetodavno-pre-
ventivne kao i kontrolne. Kontrolni aspekt ove funkcije ne sme biti zanemaren
zbog prekomernog opterecenja obavljenjem operativnih zadataka prve linije
odbrane, posto tada kompanija, kao takva, ne obezbeduje efikasno obavlja-
nje znacajnog dela zadataka sistema interne kontrole (koji je u finansijskom
sektoru propisan regulativama EU, ukljucujudi i komplajans funkciju). Stoga,
pravna funkcija ne sme predati pravnu podrsku iz prve linije odbrane sektoru
za komplajans, tamo gde sama pravna funkcija nema zadatke i odgovornosti
interne kontrole (kao sto komplajans ima). Komplajans u takvim slucajevima
ne zamenjuje niti dopunjuje pravnu funkciju, ve¢ pridodaje celom sistemu
internog upravljanja u oblasti upravljanja rizikom i interne kontrole. Stoga se
po svojoj prirodi i osnovnim ovlasc¢enjima razlikuje od pravne funkcije.

Ponekad je lakse objasniti razloge zasto ulogu i odgovornost komplajans
funkcije Cesto pogresno shvataju menadzment i druge funkcije, ¢ime se
dovodi do toga da se komplajansu namece previse zadataka van odgovor-
nosti te funkcije.

U nastavku mozete naci detaljnije razloge, kao i neke prakticne predloge
kako da ih resite, dokazane u praksi.

Uzrok Primer reSenja

= Redovno komunicirajte i edukujte se, uglavnom koristeci
slucajeve koji su specificni i relevantni za vasu firmu.

= Budite profesionalni, ali kratki, saZeti i vrlo konkretni u
savetovanju; budite deo tima, ulaZite energiju u znanje o
poslovnim ciljevima i planovima, pomaZite u pronalaZenju
reSenja, ali ostanite principijelni u smislu uskladenosti i
integriteta poslovanja, i time Cete izgraditi istinski autoritet i
ugled.

= Ako vasa formalna pozicija unutar firme nije na dovoljno
visokom nivou, ovaj pristup ¢e vam mozda pomoci da
lakse povecate, ali nemojte zaboraviti da upozorite svoje
rukovodstvo o tome u pravom trenutku (koristite argumente
iz nacela dobrog upravljanja, efikasnosti i nezavisnosti
komplajans funkcije, koja u osnovi stiti firmu i odgovorne
osobe u njoj).

= PredloZite izmene internih dokumenata, ukljucujuci definiciju
uloge ostalih podrucja i usluga u komplajans sistemu
(videti npr. 1ISO 19600 ili EISEP-ov obrazac politike
komplajansa, bilo koji drugi izvor - mnogi su dostupni na
internetu); predstaviti specifi¢na podrucja rizika komplajansa
i koristiti konkretne slucajeve za ilustraciju uloge komplajans
funkcije i drugih sektora ili funkcija.

Funkcija komplajansa
jenovai Cesto jos uvek
nepriznata, paje njeno
tumacenje od strane
razlicitih sektora unutar
firme vrlo razlicito.

MoZda ste suocCeniisa
neprimerenim poloZajem ili
nedovoljnim ovlascenjima u
organizacijskoj strukturi

LoSe definisana funkcija
komplajansa u internim
dokumentima (klasifikacija,
politike upravljanja).
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Uzrok Primer reSenja

= Koristite strukturu i profesionalni pristup, pomozite se
postojecim metodologijama i postupcima za procenu rizika
unutar firme, ali se prilagodite i prirodi rizika komplajansa (koje
bi trebalo proceniti kvantitativno, pre nego nego kvalitativno);
budite inkluzivni, koristite pristup intervjua i fokus grupa iz
svih sektora firme kako biste ih istinski upoznali, poslusali ih
i konacno steklivrlo dobro razumevanje rizika uskladenosti
u celoj firmi; i izgradite svoj kapacitet za rano prepoznavanje
problema komplajansa i loSe prakse.

= Planirajte odredene zadatke i aktivnosti u skladu sa komplajans
funkcijom, u zavisnosti od zahteva propisa, vasih internih
politika, medunarodnih standarda itd. | stavite naglasak
na rizina podrucja. Uvek ostavite vremena za neplanirane
ad-hoc aktivnosti u skladu sa proslim iskustvom (poput
bavljenja postupcima kontrole i zahtevima regulatora,
neocekivanih promena, znacajnih internih istraga ili
aktivnostima povezanim sa utvrdenim krsenjima, novim
zakonodavstvom, zahtevima nadzornog tela, odbora
itd.)

Nedostatak procene rizika
komplajansa.

Nedostatak godisnjeg
planaradaili nedovoljno
odredene i planirane
aktivnosti komplajans
funkcije.

Zelja za prebacivanjem
odgovornosti je takode Cest
razlog

= Kombinacija racionalnih i utemeljenih reSenja, ranije iu
nastavku, moZe biti delotvorna.

Kljucni alati, posebno u komunikaciji sa upravom (CEO, visi menadzment) pri-
likom predstavljanja argumentacije vezano za ulogu i razlicitost komplajans
funkcije, su:
- Sistematicno i redovno planiranje zadataka i aktivnosti komplajansa i
- lzvestavanje menadzmenta o komplajans funkciji, na osnovu jasnih i
komparabilnih indikatora (kao $to su: opseg pruzenih saveta, potrebna i
postignuta uskladivanja, provere uskladenosti i istrage, izvrSena obuka
itd.). Na ovaj nacin, menadzment postaje svesniji onoga sto radite, kao i
benefita.

Ostali kljucni resursi i argumenti za jasno razumevanje funkcije komplajansa:

1. Argument regulisane funkcije. 1zvode se iz smernica EBA (Evropskog
bankarskog tela) o unutrasnjem upravljanju, Bazelskim smernicama
(komplajans i funkcija komplajansa u bankama), smernicama regulatora
finansijskog i bankarskog sektora o unutrasnjem upravljanju i ulozi funk-
cije komplajansa.

2. Interna akta vase firme - definicija prema politici komplajansa, pravila o
radu komplajans funkcije.

3. Godisnji plan rada funkcije komplajansa (Cak mozete imati i poslovnu
komplajans strategiju) utemeljen na definisanim zadacima i odgovor-
nostima i na oceni komplajans rizika.

4. Plan alokacije postojeceg osoblja za uskladivanje sa svim potrebnim
aktivnostima i zadacima, u godisnjem planiranju - koristeci FTE = Full
Time Equivalent (prema maks. raspolozivim resursima, izracunato precizno
prema vremenu, ovo je jedan od nacina da se transparentno i matematicki
prikaZe opseg posla koji je moguce zavrsiti sa postojecim osobljem).
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5.

Komplajans, pravni poslovi i resursi

Procena i izveStavanje o prikladnosti i potpunosti svih resursa (zapo-
sleni, finansije, IT, ovlascenja itd.) za obavljanje funkcije komplajansa,
sa obzirom na regulatorne zahteve i komplajans rizike specificne za
firmu. Komplajans funkcija bi to trebalo da predstavi menadZmentu i
da ponudi predloge koji se odnose na potencijalne nedostatke. Ovo
je takode dobar alat da se odboru predoci potrebna odluka o tome
koji bi trebalo da budu prioriteti u komplajans programu vase firme,
sta komplajans treba ili ne treba da radi, prema njima, a uzimajuci u
obzir ogranicene resurse (komplajans funkcija bi trebalo da jasno objasni
odboru, sta sve mora da raditi funkcija komplajansa, u skladu sa propisima
i rizicima).

. Samoprocena programa uskladenosti i eventualno sprovodenje

eksterne, nezavisne i profesionalne procene komplajans programa
(dostavljanje Politike komplajansa i Kodeksa ponasanja). To bi trebalo
predstaviti odboru, zajedno sa predlozima na temelju nedostataka (koji
mogu ukljucivati npr. bolju diferencijaciju funkcija, iskljucenje odredenih
aktivnosti iz _funkcije komplajansa ili ukljucivanje nekih drugih, dopunu
raspolozivih resursa, nove ili poboljsane politike i procese itd.).

Vrlo esto se dogada da je funkcija komplajansa prisiljena da obavlja dodatne
operativne zadatke van uobicajenog opsega primarnih odgovornosti kom-
plajansa, a Stetne posledice toga mogu biti sledece:

Komplajans funkcija pocinje da gubi svoju klju¢nu vrednost
menadzmentu i kompaniji u smislu efektivne interne kontrole i sistema
odbrane od rizika, sto je bitno za bezbednost kompanije. Sve to se
desava naustrb malih i manje znacajnih operativnih zadataka, koji nisu
deo internog sistema kontrole i koje mogu obavljati drugi sektori, kao
$to je pravni.

Komplajans funkcija pocinje da biva zatrpana operativnim zadacima, na
Stetu svojih sistemskih i strateskih aktivnosti. Takode se moze ugroziti i
primena propisanih delatnosti komplajans funkcije, Sto ce pre ili kasnije
primetiti i regulator (ili revizor), ili ¢e se manifestovati rizici, posto
komplajans funkcija ne¢e moci da pomogne pri njihovoj identifikaciji,
ili ne¢e moci da pomogne kompaniji i menadZmentu da se zastiti od
rizika. Time se mogu uzrokovati gubici i Steta kompaniji i menadzmentu.

Drugi prakticni alat koji se u trenutnoj situaciji moze odmah upotrebiti kao
argument preopterecenja funkcije komplajansa jeste strukturisani i analiticki
prikaz svih postojecih zadataka i aktivnosti, te raspodela postojecih resursa
uz procenu resursa potrebnih za sve dodatne aktivnosti. To ¢e pokazati da li
mozete preuzeti dodatne aktivnosti ili ne, ili u kojem obimu. Naravno, pod
primarnim uslovom da nema sukoba interesa sa prirodom funkcije kompla-
jansa. Taj alat se u praksi moze koristiti na sledece nacine:

Napravite popis svih postojecih zadataka i aktivnosti koje vec obavljate
kao sektor za komplajans i spisak mogucih dodatnih aktivnosti.

. Napravite popis mogucih zadataka i aktivnosti koje planirate u kratkom

roku dodati kao potrebne za sprovodenje zadataka potrebnih u funkciji
komplajansa (u zavisnosti od propisa ili preporuka regulatora, mogucih
posebnih propisa ili identifikovanog visokog rizika, zahteva upravnog
odbora ili drugog, sto nije opcionalno).
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iii. Rasporedite raspolozive resurse medu tim aktivnostima, koris¢enjem
FTE. To znaci da je ,ekvivalent punog radnog vremena“ (Full Time
Equivalent) = broj sati placenih za rad sa punim radnim vremenom u
odredenom vremenskom periodu, na primer, godisnje; 1 FTE predstav-
lja1stalno zaposlenog radnika. Prema broju radnih dana u 2019. godini
(249 dana = 1992 sati), 1 FTE je ove godine u proseku 229 radnih dana
(1832 sata), sa 20 dana godisnjeg odmora, bez uracunavanja bolovanja.
Ova metoda nam omogucuje da vidimo koliko je ekvivalenata punog
radnog vremena dostupno u nasem sektoru (obi¢no odgovara broju
zaposlenih sa punim radnim vremenom; ako postoji zaposleni sa skra-
¢enim radnim vremenom, smatramo da ima, npr, 0,5 FTE). Zatim orga-
nizujemo ekvivalente punog radnog vremena prema aktivnostima na
nasem spisku. Mozda ¢e nekim aktivnostima biti dodeljeno 0,1 FTE (Sto
je prosecno 183h/godisnje, odnosno 15h ili oko 2 radna dana mesec¢no
tokom 2019. godine), ili mozda 0,3 FTE (550h/godisnje, odnosno 45h
ili oko 5 do 6 radnih dana mesecno). Zbir je jednak broju radnih sati u
sektoru za komplajans. Ako premasimo taj broj, mozda ne planiramo
dobro ili ne posvecujemo dovoljno paznje odredenim aktivnostima,
ili da su nam potrebna dodatna sredstva za postojeci obim potrebnih
zadataka. Ovde je takode potrebno istraziti mogucnosti kako povecati
produktivnost sa postojecim resursima, smanjujuci radne sate potrebne
za odredene zadatke, na racun dodatnih poboljsanja procesa, ucenja
novih vestina i znanja ili poboljsanja IT ili drugih vrsta podrske.

Lice odgovorno za komplajans je odgovorno za pravilno upravljanje raspolo-
zivim resursima za profesionalno i pouzdano izvrSavanje aktivnosti koje zah-
tevaju propisi i interna akta, a koje su usmerene na ublazavanje najkriti¢nijih
rizika komplajansa. Lice odgovorno za komplajans je takode odgovorno za
prezentaciju ovih aktivnosti i ocenu resursa na jasan nacin, tako da upravni
odbor moze doneti odluku koja se temelji na informacijama. Na ovaj nacin je
jasno dokumentovano pitanje moguceg preopterecenja radnim obavezama
ili neodgovarajucih uslova za rad komplajans funkcije za potrebe bilo kakve
kontrole od strane regulatora, revizora, nadzornog odbora itd.
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_Paper  Summary: The compliance function is often faced with difficulties of work

ﬁ/rrli‘(t]égr?lilr{ overload, associated with random delegation of duties by the management

gl board (or their administration) and by other senior management, leading to

a constant increase of the scope of work for compliance, while working with

equal or sometimes even reduced staff and a lack of other resources. At the

same time, there are also gaps in the companies’ understanding of what the

duties and responsibilities of the compliance function are supposed to be,

and how our role differentiates from legal and other functions in practice.

While compliance professionals rightfully understand their work as risk-

based, cross process and as a mixture of advisory-controlling independent

activity, others may think of it as more linear and narrower, legalistic, and

silo-based. While some view compliance as an organizational silo, where a

certain area of expertise is limited to a specific, disconnected department

with fixed, narrow boundaries, although it concerns the company as a whole,

such business conduct and does not lead to integration and cooperation,

which the compliance function should definitely strive towards. This article

discusses these challenges in more details and presents proven practical
approaches for facing them effectively.

Keywords: compliance, legal, risk, corporate governance, internal control
system, effective management
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Compliance vs. Legal Operations

In many cases, companies are facing issues concerning the differentiation of
roles and responsibilities between the compliance and legal function, and,
consequently, arranging the workload between them becomes difficult.
Solutions for this should be based on respecting the three lines of defence
principles, risks based approach and effective management, however, spe-
cific current situations, silo thinking, perceiving compliance as some variation
of the legal function, power struggles and competition even, may lead the
decisions astray. This eventually has negative impact on effective and trans-
parent governance, causes bad risk management and inappropriate internal
controls system, exposing the company to liability and losses.

This kind of situation may be explained with the fact that, especially in regu-
lated financial industries, the compliance function is performed by experts
who have legal background. Consequently, the lawyers in the legal depart-
ment may completely desertrisk areas “covered” by the compliance, in a way
that compliance function suddenly takes over all the legal support for the
certain area, too. The attitude of other functions can be similar.

Unlike the legal function, compliance is one of the key functions in internal
governance, as part of the internal control system and the second line of
defence against risks. This key difference can be practically explained, as fol-
lows. While the same would apply for various compliance risk areas (like pre-
vention of money laundering, fraud etc.), let us take privacy data protection as
an example. If this is the area primarily assigned to the compliance function,
your problem may be that all other functions tend to “hand over” all the issues
connected to privacy over to compliance, including the legal support in
ensuring concrete compliance requirements in day-to-day operations (which
is the basic task of the legal function and business management). Also, all the
professional and operational issues in relation to privacy and data protection
tend to be handed over to compliance in isolation, even if they are not only a
matter of compliance, but of a specific expert field or the implementation in
the specific field of operation. For example, the risk of personal data breach
in the sales process is fully a domain of managers and sales staff. They need
to put in place and maintain the privacy requirements and controls in sales
and prevent breaches. The compliance function helps them to identify and
assess the risks of breaching personal data, but the responsibility regarding
specific knowledge of how the sales activities are carried out and therefore,
where and which breaches of personal data protection may occur in doing
so, is in the hands of the process owners (the sales function in this case). The
compliance function will primarily ensure that significant changes in the legal
environment are detected and will, in this respect, for example, educate the
sales staff so they will be able to identify specific privacy risks associated
with their activities, and help the management to adopt and implement
appropriate rules and measures. Also, compliance may recommend specific
contractual provisions in general terms and conditions of sales, for example,
but the legal support for assuring data privacy in individual cases, should be
provided by the legal department, as compliance needs to remain impartial
and available to conduct compliance checks and audits of these processes.
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If the compliance function were to take part in day-to-day operations too
broadly, assuring compliance ‘on the filed’, it would not be able to control the
compliance of these processes, which it should be doingas a control function.
Thisis based onthe governance principles of the three lines of defence against
risks. Where the first line represents the management of business areas and
functions, including the legal function and other supporting functions. The
second line includes the risk management function, cyber security, quality
management, etc, and the compliance function. Internal audit represents the
third line of defence. The superior body to these lines of defence in the inter-
nal governance system is the board, which all three lines of defence (should)
report to directly and independently from each other.

The compliance function in this system of three lines of defence, unlike the
legal function, operates within the second line:

(1) As an advisory point of contact, focused on supporting the organization to
systematically ensure and manage the compliance with the requirements that
apply to the organization, based on regulations, requirements or recommen-
dations of a regulator, etc. and

(2) As an internal control function, focused on identifying compliance issues,
evaluating and managing compliance risks.

In the case of privacy and data protection, as described above, the compli-
ance function’s activities should be focused on advising and assisting in:
e Detecting and identifying the novelties in regulations (GDPR)
¢ Organizinginternal the processes of (i) identifying the gaps between the
organization’s current state of compliance and the new requirements
and (ii) preparing the action plan to close these gaps (concrete activities
Jfor compliance regarding the gaps identified; including descriptions of the
activities, definitions of engaged persons and the execution deadline)
* Preparing presentation materials for the management board, senior
management and others
e Preparing educational materials and the implementation of the educa-
tion for the defined target groups of employees, contractors, etc.

*Inthe activities described, the role of the compliance function should be organiza-
tional, initial and controlling, while the role of the legal function is already known
- support and participation in implementing operational business activities.

Secondly, the compliance function should carry out the following controlling
activities and risk management activities, too:

* Monitoring of the implementation of planned activities to comply with
regulatory requirements (based on reporting on appointed areas of
the first line of defence against risks, including the legal function) and
reporting to the administration about the state of compliance (readiness
level for the new regulations). For the compliance function to maintain its
controlling nature, impartiality, as well as its timely availability for assu-
ring control, itis not recommended for this function to be operationally
executing these activities.
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e Conducting monitoring regarding the compliance of actual processes
and identifying, reporting and monitoring the measures taken to miti-
gate risks or to assure compliance.

The compliance function must perform both parts in balance: the consult-
ing-preventive as well as the controlling function. The controlling part of the
function must not be neglected due to an excessive burden of performing
operational tasks for the first line, because then the company as such does
not assure the efficient functioning of a significant part of the internal con-
trol system (which is prescribed in the financial sector by the EU regulation,
including the compliance function). Consequently, the legal function must not
hand its legal support in the first line over to the compliance function, where
the legal function itself has no internal-controlling tasks and responsibilities
(as the compliance function has). The compliance function in this part does
not replace or complement the legal function but adds to the entire system of
internal governance in the field of risk management and internal controlling.
It is different, therefore. in its nature and its basic mandate, compared to the
legal function.

Sometimes, it helps to explain the reasons why the role and responsibilities
of the compliance function are differently and wrongly understood by the
management and other functions, which subsequently imposes too many
tasks outside of the basic sphere of responsibility of the compliance function.

Below, you can find these reasons presented in more details, along with some
practical suggestions on how to resolve them, as proven in practice.

The cause

= Regularly communicate and educate, mostly using the cases
that are specific and relevant for your company.

The compliance functionis | = Be professional, but brief, concise and very concrete in

anew function, often still
unrecognised, therefore

its understanding by the
various departments
within the company can

be very different. You
might be appointed an
improper position or
insufficient authority in the
organizational structure.

= If your formal position within the company is not on a high

your counselling; be part of a team, invest your energy in
the knowledge of business objectives and plans, help find
solutions, but remain principled in terms of compliance and
business integrity, and you should be able to build genuine
authority and reputation.

enough level, this approach may help you to achieve it easier,
but do not forget to warn your management about it, at the
right moment (use arguments from the principles of good
governance, efficiency and independence of the compliance
function, which basically protects the company and the
responsible persons in it).

Poorly defined compliance
function in the internal
documents (classification,
management policies).

= Propose amendments to internal documents, including

the definition of the role of other areas and services in the
compliance system (see e.g. 1SO 19600 or EISEP template of
compliance policy, any other resources - many are available
online); present specific compliance risks areas and use
concrete cases to illustrate the role of the compliance function
and other departments or functions.
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The cause

The lack of compliance risk quantitatively than qualitatively); be inclusive, use interviews
assessments. and the focus group approach in all areas of the company, in

= Use the structure and professional approach, help yourself
with the existing methodologies and processes for risk
assessments within the company, but adjust it to the nature
of the compliance risks (which should be assessed more

orderto truly get to know them, listen to them and finally gain
avery good understanding of the compliance risks throughout
the company; and build your capacity to identify compliance
issues and bad practices early.

The lack of the annual plan policies, international standards, etc, and put emphasis on risky
of operation or insufficiently | areas. Always plan for additional time for unpredictable ad-hoc
specified and planned activities, in accordance with your past experience (like dealing

activities of the compliance with controlling procedures and requirements of the regulator,

function. unexpected changes, significant internal investigations or

= Plan specified tasks and activities of the compliance function,
depending on the regulation requirements, your internal

activities associated with the identified breaches, the new
legislation, the requirements of the Supervisory Board, etc.)

The desire to shift the
liability is also a common
reason.

= Combination of rational and grounded solutions, described
above and below, can be effective.

The key tools, especially in communication with the management board
(CEO, senior management) when presenting your argumentation and differ-
entiation of the role of the compliance function, are:

Systematic and regular planning of compliance tasks and activities and
Management reporting of the compliance function, based on clear and
comparable indicators (such as: the scope of provided advice, nece-
ssary and achieved alignments, compliance checks and investigations,
the training performed etc.). This way, management becomes gradually
more aware of what you do and what the benefits are.

Other critical resources and arquments for clearly defining the compliance
function:

1.

2.

The argumentoftheregulated function. Derived from the EBA (European
Banking Authority) guidelines on internal governance, Basel Guidelines
(Compliance and the Compliance Function in Banks), guidelines of the
bankingand otherfinancial sector regulators on the internal governance
and the role of the compliance function.

Your company’s own internal acts - definition in the Compliance Policy,
Rules on Operation of the compliance function.

3. Annual work plan of the compliance function (you may even have the

business compliance strategy) based on the defined tasks and respon-
sibilities and on the compliance risk assessment.

Allocation plan of the existing compliance staff to all required activi-
ties and tasks, in the annual planning - using FTE = Full Time Equivalent
(according to the max. available resources, calculated precisely according
to the time, this is the one way to very transparently and mathematically
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demonstrate the scope of work that is possible to manage with existing
staff).

5. Evaluation and reporting about the suitability and sufficiency of all
resources (staff, finances, IT, power of authority etc.) for performing
the compliance function, given the regulatory requirements and com-
pliance risks specific for the company. Compliance should present this
to the management and offer proposals regarding potential gaps. This
is also good tool to confront the board with a necessary decision about
what should be the priorities in your company’s compliance program,
what compliance should or should not be doing according to them,
given the limited resources (compliance should hereby clearly explain to
the board, what the compliance function must be doing, according to the
regulations and risks).

6. Self-assessment of the compliance programme and eventually con-
ducting an external, independent and professional assessment of the
compliance programme (delivery of the Compliance Policy and Code of
Conduct). This should be presented to the board, together with proposals
based on the gaps (which may include e.g. better differentiation of fun-
ctions, exclusion of certain activities from the compliance function or the
inclusion of some other, supplementation of available resources, new or
improved policies and processes, etc.)

If very often happens that the compliance function is pressured to undertake
additional operational tasks outside the typical scope of the primary respon-
sibilities of the function, and the resulting damaging consequences can be the
following:

e The compliance function starts to lose key added value for the board
and the company in terms of effective internal controls and the system
of defence against risks, which are important for the company’s secu-
rity. All at the expense of small and less important, operational tasks,
which are not part of the internal control system and can be performed
by other functions, for example the legal function.

* The compliance function starts to lose itself in operational tasks, har-
ming its own systematic and strategic activities. It can also threaten the
implementation of the compliance functions’ regulated responsibilities,
which will be eventually recognized by the regulator (or an auditor), or
the risks will materialize, because the compliance function was not able
to help identify it, or had no opportunity to assist the company and the
management to protect themselves against them. This can cause the
company and managers liability and loses.

Another practical tool, which can be immediately used in a current situation
in favour of the argument of being overburdened as a compliance function,
is a structured and analytical display of all existing tasks and activities, the
distribution of existing resources, with an estimation of the resources needed
for any additional activities. This shows whether you can take over additional
activities or not, or in what scope. Of course, under the primary condition
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that there is no conflict of interest with the nature of the compliance function.
In practice, we could use it in the following manner:

Make a list of all existing tasks and activities, which you already perform
as a compliance function, as well as of any possible additional ones.

. Make alist of possible tasks and activities, which you plan to add shortly,

and which are necessary for implementing the tasks required from the
compliance function (depending on the regulations or the recommen-
dations of the regulator, possible specific regulations or detected high
risk, the request of the Supervisory Board or something else, which is
not optional).

Arrange your available resources in respect of these activities, according
to the FTE method. This means that “Full Time Equivalent” = number of
hours paid for full time work in a specified period of time, e.g. per year;
1 FTE represents 1 full-time employee. According to the number of wor-
king daysin 2019 (249 days =1992 hours), 1 FTE is on average 229 working
days (1832 hours) this year, with 20 days of annual leave included and a
sick leave not included. This method allows us to see how many FTEs
are available in our department (usually corresponds to the number of
full-time employees; if there is a part-time employee, we count them as
0.5 FTE, for example). Then, we arrange them in accordance with the
activities on our list. Some activities might be allocated with a 0.1 FTE
(which is the average of 183 h/year and 15h or around 2 working days per
month in 2019), while others might geta 0.3 FTE (550 h/year and 45h or
around 5 to 6 working days per month). The sum shall equal the number
of FTEs in the compliance department. If we exceed this number, we
may not have been planning well, or it might mean that we have not
dedicated enough effort to certain activities, or that we need additional
resources for the existing scope of required tasks. Here, one must also
explore the possibilities of how to increase productivity with existing
resources, by reducing the FTE scope for certain tasks, on account of
additional process improvements, skill and knowledge improvement,
IT or other types of support.

It is the compliance officer’s responsibility to properly manage the available
resources for professional and reliable implementation of activities, which
are required by regulation and internal acts and focused on mitigating the
most critical compliance risks. The compliance officer is also responsible
for presenting these activities and evaluating resources in a clear manner, so
that the board can make an informed decision. This way, the issue of possible
work overload or inappropriate conditions for the compliance function is
clearly documented, for the purposes of any control of the regulator, auditors,
Supervisory Board etc.
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Prevod Rezime: Think tank predstavlja globalni fenomen savremenog sveta. Na
Obezgict’(’)i svetskom nivou, od preko 6.300 think tank institucija koje su postojale 2009.

godine, vise od polovine je osnovano posle 1989. godine. Tom povecanju
znacajno je doprinela inostrana finansijska podrska za kreiranje think tank
institucija u istocnoj Evropi.

Think tank institucije se izmedu sebe razlikuju prema ideoloskom pristupu,
izvorima finansiranja, temama, odnosno oblastima kojima se bave, kao i
prema korisnicima svojih usluga. Think tank institucije se, generalno posma-
trano, nadmecu za uticaj u sferi politike, biznisa, nauke, medija i drustva.
Dominantan broj think tank institucija se bavi temama iz politike, socijalne
politike, sfere ekonomije i biznisa, integracija i slicno. Pri tome je sve veci broj
think tank institucija koje su posvecene socijalnim i ekoloskim temama.
Brojnost think tank institucija, njihova globalna rasprostranjenost kao i tren-
dovi daljeg razvoja upucuju na veliku zainteresovanost strucne i Sire javnosti
za njihovo angazovanje, domete i perspektivu.

Kljucne reci: think tank, politike, istrazivanja, fondacije, energija, vlade, jav-
nost, lobiranje, klima

JEL: 100, Q40, Q50, Y80
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Think tank predstavlja globalni fenomen savremenog sveta. Sam pojam ,think
tank” je nastao u toku Il svetskog rata i obuhvatio je dve odrednice: mesto koje
je bezbedno za vodenje razgovora, dakle bez rizika u pogledu prisluskivanja
(eng. tank - rezervoar) i na kome su civilni i vojni eksperti zajedno radili na
vojnim strategijama (eng. think - misliti, razmisljati).

Tokom 60-tih i 70-tih godina 20. veka pocele su da se ovim pojmom ozna-
Cavaju istrazivacke institucije, koje su orijentisane na praksu izvan okvira
nezbednosne politike. U takve aktivnosti spadaju predstavljanje rezultata
istrazivanja, kao i utvrdivanje postavki programa delovanja i propagiranje
odabranih tema, medu kojima su najvise fokusirane sledece: socijalna poli-
tika, ekonomija, politicka strategija, tehnologija, bezbednost, klima, kultura
i neke druge.

Globalno posmatrano, od preko 6.300 think tank institucija koje su postojale
2009. godine, vise od polovine je osnovano posle 1989. godine. Tom poveca-
nju znacajno je doprinela inostrana finansijska podrska za kreiranje think tank
institucija u Istocnoj Evropi.

Think tank institucije se izmedu sebe razlikuju prema ideoloskom pristupu,
izvorima finansiranja, temama, odnosno oblastima kojima se bave, kao i
prema korisnicima svojih usluga. Think tank institucije se, generalno posma-
trano, nadmecu za uticaj u sferi politike, biznisa, nauke, medija i drustva.

Dominantan broj think tank institucija se bavi temama iz politike, socijalne
politike, sfere ekonomije i biznisa, integracija i slicno. Pri tome je sve veci broj
think tank institucija koje su posvecene socijalnim i ekoloskim temama. Medu
njima se posebno istice Tellus Institute, neprofitna institucija sa sediStem u
Kembridzu, drzava Masacusets, SAD. Ova institucija je globalno aktivna,
ukljucujucii Srbiju i zemlje u regionu.
Osnovno grupisanje thinktank institucija bi moglo bitiizvrseno naslededi nacin:
- Nezavisne think tank institucije civilnog drustva osnovane kao nepro-
fitne institucije,
- Thinktank institucije za istrazivanje politike povezane sa univerzitetima,
- Think tank institucije organizovane/sponzorisane od strane vlada/
drzava,
- Think tank institucije kreirane, odnosno vodene od strane kompanija, i
druge.

U cilju podrobnijeg sagledavanja profila i prioriteta delovanja, think tank insti-
tucije se mogu klasifikovati kako sledi:
- Prema velicini na: velike i univerzalne, velike i specijalizovane, i male;
- Prema osnivacima na: pojedince, kompanije, fondacije (zaduzbine),
vlade, fondove i druge;
- Prema modelu delovanja na: ugovorni odnos sa osnivacem, savetnicka
uloga, nezavisno istrazivanje, lobiranje itd.;
- Prema periodu angazovanja na: dugi rok ili kratki rok (npr. u slucaju
kampanja);
- Premaformalnom odnosu sa politickim establismentom i/ili partijama i
koalicijama u mati¢noj zemlji itd.
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Sjedinjene Americke Drzave - SAD imaju dugu tradiciju u sferi think tank
institucija. Svakako najstarijom think tank institucijom u toj zemlji se smatra
Karnegijeva zaduzbina za medunarodni mir (eng. Carnegie Endowment for
International Peace) osnovana 1910. godine. Takode se po svom znacaju
izdvaja Brukings institucija (eng. Brookings Institutions) osnovana 1916. godine.
Formiranje navedenih institucija bilo je praceno angazovanjem uticajnih
investicionih bankara i drugih poslovnih ljudi, kao i akademika i politicara.

Savremena praksa think tank institucija u SAD poznaje tri modaliteta. Prvi
modalitet ¢ine akademske think tank institucije, koje se prevashodno bave
akademskim razmatranjima tema u fokusu, uz izrazenu nezavisnost u svom
delovanju. Sledeci modalitet predstavljaju drzavne think tank institucije, koje
se uu prvom redu angazuju u odnosu na vladu i dominatno su finansirane od
strane same drzave. Takve think tank institucije se mogu osloniti na pomo¢
drzavnih organa, pri cemu je nepisano pravilo da rezultati njihovih istraZi-
vanja nisu javno dostupni, tj. publikovani. Tre¢i modalitet je zastupnicki, tj.
advokativni koji, za razliku od prethodna dva pomenuta, svoju aktivnost retko
temelji na sopstvenim istrazivanjima. Naime, glavna funkcionalnost pristupa
je umarketingu i u inoviranim izdanjima, odnosno prezentacijama vec posto-
jecih ideja. Rec je, dakle, o odredenim politickim ili ideoloskim linijama koje
se agresivno promovisu sa ciljem da uticu na politicke debate. Neki analiticari
ovakav vid angazovanja uporeduju sa lobiranjem, uzimajuci kao argumenta-
ciju da timovi iz ovakvih institucija intenzivno koriste medijska saopstenja, a
da se fokusiraju na kratkim, sazetim materijalima koje donosioci odluka, zbog
svojih brojnih obaveza, mogu da procitaju izmedu dva sastanka.

Poznato je da u Sjedinjene Americke Drzave upravo think tank institucije
sluze za obrazovanje zajednica/klubova eksperata, ¢iji ¢lanovi kasnije kao
sluzbenici Vlade postaju deo Uprave, tj. Administracije, putem vec uhodanih
neformalnih procedura, tzv. efekta odskoc¢ne daske.

Velika Britanija ima dugu tradiciju u vezi sa think tank institucijama. Isto vaZi i
za saradnju sa think tank isntitucijama iz SAD. Medu brojnim think tank insti-
tucijama u Velikoj Britaniji posebnu paznju zasluzuje Institut Adam Smit (eng.
The Adam Smith Institute). Adam Smit je bio skotski ekonomista, filozof i autor,
pionir politicke ekonomije. U ekonomskoj teoriji smatra se ,ocem ekonomije”
ili ,ocem kapitalizma“. Ova think tank institucija, kao nezavisna, neprofitna i
nestranacka institucija, radi na promociji ideja neoliberalnogi slobodnog trzi-
Sta putem izdavastva, medijskih komentara i edukativnih programa. Danas je
ovaj Institut okosnica stvaranja primera slobodnih trzista i slobodnog drustva
u Velikoj Britaniji.

U znacajnije think tank institucije u Velikoj Britaniji danas spadaju i: COM-
MUNITY (zajednica, od latinske reci civitas), People (Narod, od grcke reci
demos), Institut za istrazivanje javne politike (eng. the Institut for Public Policy
Research), Policy Exchange (Razmena politika) i Reform (Reforma). U Srbiji je
inace posebno aktivna think tank institucija Chatham House poznata i pod
imenom Kraljevski Institut za medunarodne poslove iz Velike Britanije.

Godine 1994. sa sedistem u Londonu je osnovan Z/Yen koji predstavlja
komercijalnu think tank instituciju, konsultantsku kucu i venture firmu. Isti se
angazuje u finansijskim uslugama, tehnologiji i u volonterskom sektoru na
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istrazivanju, pracenju performansi i strateskom upravljanju. Z/Yen je razvio
Indeks globalnih finansijskih centara. Vecinu svojih istrazivanja slobodno
objavljuje na sopstvenoj web-stranici, dakle bez naknade za korisnike.

Paznje vredno je spomenuti i think tank instituciju u sastavu Muzeja nauke u
Birmingemu. Ovaj think tank raspolaze sa impresivnom kolekcijom od preko
200 eksponata i artefakata, te pruza izvanredan uvid u istoriju razvoja indu-
strije, a posebno automobilskih motora i tekstilnih masina. Brojni inovativni
programiiistrazivanja ovogthinktank-a pobuduju veliku paznju, kako strucne
javnosti, tako i Sire publike.

Brisel, kao primarno sediste Evropske unije je istovremeno sediste velikog
broja medunarodnih think tank institucija. Svakako najznacajnije medu njima
su: Bruegel, Centar za evropske politicke studije (eng. Centre for European
Policy Studies - CEPS), Centar za novu Evropu (eng. Centre for the New Europe
- CNE), Evropski centar medunarodne politicke ekonomije (eng. European
Centre of International Political Economy - ECIPE), Evropski politicki centar (eng.
European Policy Centre - EPC) i neki drugi.

Bruegel predstavlja think tank posvecen istrazivanju politike o ekonomskim
temama. Isti je poceo sa radom 2005. godine. Predsednik Upravnog odbora
ove institucije je gospodin Zan-Klod Trise, koji je bio Predsednik Evropske
Centralne banke u periodu od 2003-2011. godine. Bruegel trenutno sprovodi
istrazivanja u pet oblasti:

- Evropska makroekonomija i upravljanje - sa fokusom na pitanja evrop-
ske fiskalne, ekonomske, bankarske i politicke unije.

- Globalna ekonomija i upravljanje - ispituje implikacije odnosa izmedu
globalnih i EU ucesnika i studije za medunarodnu ekonomiju, sa poseb-
nim akcentom na razvoj Azije;

- Finansije i finansijska regulativa, ukljuc¢ujuci nadzor i odlucivanje, kako
na medunarodnom planu, tako i na nivou EU;

- Inovacije i konkurencija - analize uloge IT-tehnologija, politika konku-
rencije i tehnoloskih inovacija na ekonomske efekte i rast;

- Energija i klima - sa akcentom na istrazivanju bezbednosti energije,
energetske efikasnosti, te integrisanih trzista energije, i druge.

Ovaj think tank je prepoznat kao najbolji think tank medunarodne ekonomije
na svetu i kao drugi najbolji think tank na svetu, a prema Izvestaju 2019 Global
Go To Think tank Report. lzvestaj je sacinjen u okviru Programa istrazivackih
centara i civilnih drustava (eng. The Think tank and Civil Societies Program
- TTCSP). Ovaj Program predstavlja neprofitni program Univerziteta Pensilva-
nije sa sedistem u Filadelfiji, SAD. Isti upravlja istrazivanjem politika instituta
Sirom sveta i raspolaze sa datotekom od priblizno 6,300 think tank institucija
sirom sveta.

U Nemackoj se pojmom think tank, tj. fabrike misli (nem. Denkfabrik) oznaca-
vaju institucije, koje uticu na oblikovanje javnog mnenja putem istrazivanja,
razvoja i vrednovanja politickih, socijalnih i privrednih koncepata i strategija,
uz promovisanje istih u smislu predloga, preporuka odn. direktnih saveto-
vanja o politikama. U tom pogledu neke fabrike misli zastupaju odredene
konkretne politicke, odnosno ideoloske linije i/ili koncepte, sa ciljem da
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ostvare uticaj na politicke diskusije. Fabrika misli moze biti organizovana kao
fondacija, udruzenje, neprofitno drustvo sa ogranicenom odgovornoscu,
drustvo sa ogranicenom odgovornoscu ili kao neformalna grupa. Obicno
su u njima zaposleni naucni radnici - eksperti iz oblasti privrede i socijalnih
politika, strucnjaci iz oblasti propagande/oglasavanja i komunikacija, kao i
trenutno aktivni ili nekadasnji politicari, privrednici, preduzetnicii takozvani
svedoci, tj. osobe od integriteta sa uces¢em u nekim znacajnim dogadanjima.

U Nemackoj se fabrike misli pretezno finansiraju od strane drzave, na primer
od strane Naucne zajednice Gotfrid-Vilhelm-Lajbnic (nem. Wissenschafts-
gmeinschft Gottfried-Wilhelm-Leibniz) sa sedistem u Berlinu, koju trenutno
¢ini 96 ne-univerzitetskih think tank institucija i usluznih institucija u oblasti
nauke. Ovu instituciju takode ¢ine institucije koje pretezno stavljaju naraspo-
laganje infrastrukture za naucni rad. Uz to ovaj think tank ima jednu dodatnu
specificnost, utoliko sto u njega spada i osam istrazivackih muzeja.

Drugi segment finansiranja think tank institucija u Nemackoj potice iz drzav-
nih sredstava, kao sto je to slucaj kod politickih fondacija. U tom su smislu
sve vodece politicke stranke, bez izuzetka, tesno povezane sa fondacijama
- istrazivackim centrima koji imaju odredenu ulogu u kreiranju politika i to
prvenstveno u smislu pruzanja podrske kreatorima politika. U najznacajnije
spadaju: Fondacija Konrad-Adenauer-Stiftung uz Hris¢ansko-demokratsku
uniju (nem. Die Christlich Demokratische Union Deutschlands - CDU), Fon-
dacija Friedrich-Ebert-Stiftung uz Socijalno-demokratsku partiju (nem. Die
Sozialdemokratische Partei - SPD), Fondacija Hanns-Seidel-Stiftung uz Hriscan-
sko-socijalnu uniju (nem. Die Christlich-Soziale Union - CSU), Fondacija Hein-
rich-Boll-Stiftung uz Zelene (nem. Die Griine), Fondacija Friedrich Naumann
Stiftung uz Slobodnu demokratsku partiju (nem. Die Freie Demokratische
Partei - FDP) i Fondacija Rosa Luxemburg Stiftung uz Partiju Levica (nem. Dije
Linke). Spomenute fondacije su aktivne ne samo u svojoj mati¢noj zemlji, vec i
uinostranstvu. S tim u vezi treba konstatovati da su upravo sve gorenavedene
fondacije angazovane i u Srbiji.

Pored gorenavedenih, u Nemackoj postoje i neki privatno finansirani istra-
zivacki centri koji dobijaju materijalnu podrsku od strane politickih partija,
udruzenja, firmi, saveza ili privatnih lica.

Pre nego Sto se prede na predstavljanje think tank institucija u Srbiji, sledi
napomena da u srpskom jeziku ne postoji ekvivalentan izraz za think tank.
U praksi se, pored pojma istrazivacki centar, srecu i pojmovi trust mozgova,
centar za pruzanje intelektualnih usluga i sporadicno jos neki izrazi.

Praksa osnivanja i delovanja think tank institucija u Srbiji je novijeg datuma.
Najveci broj postojecih think tank institucija je angazovan u oblasti evropskih
integracija, medunarodnih i spoljnih odnosa, te socijalne politike, a znatno
manji broj u oblasti ekonomije i zastite Zivotne sredine.

Evropski pokretu Srbiji - EpuS je udruzenje gradana osnovano 1992. godine, sa
zeljom dainicira i prati sveobuhvatan proces evropskih integracija Republike
Srbije. Cilj delovanja Evropskog pokreta u Srbiji je izgradnja demokratske i
moderne Srbije u ujedinjenoj Evropi.
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Fond za razvoj ekonomske nauke - FREN (eng. The Foundation for the Advan-
cement of Economics - FREN) je osnovan 2005. godine od strane Ekonomskog
fakulteta u Beogradu. FREN se pozicionirao kao jedna od vodecih think tank
institucija u Srbiji i regionu. Ciljevi FREN-a su unapredenje istrazivanja u sferi
ekonomske i socijalne politike u Srbiji i regionu, omogucavanje pristupa
visoko kvalitetnim statistickim i analitickim podacima za donosioce odluka,
kao i Sirenje savremenog nacina razmisljanja o ekonomiji i socijalnoj politici u
profesionalnim krugovima i Siroj javnosti.

Centar za evropske politike - CEP je nezavisna, neprofitna think tank organiza-
cija koju je osnovala grupa strucnjaka u oblasti evropskog prava, ekonomije
i javne uprave, sa zajednickim ciljem da doprinesu unapredenju okruzenja
za kreiranje javnih politika u Srbiji, tako $to ce ga uciniti transparentnijim i
inkluzivnijim, zasnovanim na cinjenicama i sustinski orijentisanim ka EU.

U decembru 2018. godine, Centar za evropske politike - CEP je zapoceo reali-
zaciju dvogodisnjeg projekta Jacanje kapaciteta organizacija civilnog drustva
za aktivno uceSce u pregovorima o pristupanju EU kroz odredene radne
grupe Nacionalnog konventa o EU (Pripremite se za ucesce - P2P) zajedno sa
Nacionalnom alijansom za lokalni ekonomski razvoj - NALED i Centrom za
savremenu politiku - CSP kao partnerima na ovom projektu.

Brojnost think tank institucija, njihova globalna rasprostranjenost kao i tren-
dovi daljeg razvoja upucuju na veliku zainteresovanost strucne i Sire javnosti
za njihovo angazovanje, domete i perspektivu.
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Think tank institutions differ from each other according to their ideological
approach, sources of funding, topics or the areas they deal with, as well as
the users of their services. Think tank institutions are generally competing for
influence in politics, business, science, media and society.
A dominant number of think tank institutions deal with topics from politics,
social policy, the sphere of economy and business, integration, etc. There is
an increasing number of think tank institutions dedicated to social and envi-
ronmental issues.
The number of think tank institutions, their global distribution, as well as the
trends of further development are indicating a great interest of the profes-
sional and general public for their engagement, scope and perspective.
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Think tankis aglobal phenomenon of the modern world. The term “think tank”
originated during World War Il and included two determinants: a place that is
safeforconversations, hencewithouttheriskofeavesdropping(tank)andwhere
civilian and military experts worked together on military strategies (think).
During the 60’s and 70’s of the 20™ century, this term began to be used to
denote research institutions, which are oriented towards practice outside the
framework of security policy. Such activities include presenting the results of
the research, as well as determining the settings of the action program and
promoting selected topics, among which the following are most focused:
social policy, economy, political strategy, technology, security, climate, cul-
ture and some others.

Globally, out of over 6,300 think tank institutions that existed in 2009, more
than half were established after 1989. Foreign financial support for the crea-
tion of think tank institutions in Eastern Europe significantly contributed to
this increase.

Think tank institutions differ from each other according to their ideological
approach, sources of funding, topics or the areas they deal with, as well as
the users of their services. Think tank institutions are generally competing for
influence in politics, business, science, media, and society.

A dominant number of think tank institutions deal with topics from politics,
social policy, the sphere of economy and business, integration, etc. There is
an increasing number of think tank institutions dedicated to social and envi-
ronmental issues. Among them, the Tellus Institute, a non-profit institution
based in Cambridge, Massachusetts, USA, stands out. This institution is glob-
ally active, including Serbia and countries in the region.

The basic grouping of think tank institutions could be presented as follows:
- independent civil society think tanks established as non-profit
institutions,
- think tanks for policy research related to universities,
- think tanks organized/sponsored by governments/states,
- think tanks created or managed by companies, and some others.

In order to take a closer look at the profile and priorities of think tank institu-
tions, they can be classified as follows:
- According to size: large and universal, large and specialized, and small:
- Accordingto its founders: individuals, companies, foundations (endow-
ments), governments, funds and others;
- According to the action model: contractual relationship with the foun-
der, advisory role, independent research, lobbying, etc.;
- Accordingto the period of engagement: long term or short term (e.g. in
the case of campaigns);
- According to the formal relationship with the political establishment
and/or parties and coalitions in the home country, etc.

The United States of America - USA have a long tradition in the field of think
tank institutions. Certainly, the oldest think tank institution in that country is
considered to be the Carnegie Endowment for International Peace, founded
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in 1910. The Brookings Institution, founded in 1916, also stands out for its
importance. The formation of these institutions was accompanied by the
engagement of influential investment bankers and other businesspeople, as
well as academics and politicians.

The modern practice of think tank institutions in the USA recognises three
modalities. The first modality consists of academic think tank institutions,
which primarily deal with academic considerations of topics in focus, with
a pronounced independence in their activities. The next modality is repre-
sented by state think tank institutions, which are primarily engaged in rela-
tion to the government and are predominantly financed by the state itself.
Such think tank institutions can rely on the help of state bodies, where the
unwritten rule is that the results of their research are not publicly available or
published. The third modality is representative or advocacy which, unlike the
previous two mentioned, rarely bases its activity on its own research. Namely,
the main functionality of this approach is in marketing and in refurbished
editions and presentations of already existing ideas. It is, therefore, a matter
of certain political or ideological lines that are aggressively promoted with
the aim of influencing political debates. Some analysts compare this type
of engagement to lobbying, arguing that teams from such institutions use
media announcements intensively, to focus on short, concise materials that
decision-makers, due to their numerous obligations, can read between two
meetings.

Itis known that, in the United States, think tank institutions are used to create
communities/clubs of experts, whose members later, as employees of the
Government, become part of the Management or Administration through
already established informal procedures, the so-called revolving door effect.

The UK has a long tradition of think tank institutions. The same goes for
cooperation with think tank institutions from the USA. Among the many think
tanks in the UK, the Adam Smith Institute deserves special attention. Adam
Smith was a Scottish economist, philosopher and author, a pioneer of politi-
cal economy. In economic theory, he is considered the “father of economy”
or the “father of capitalism”. This think tank institution, as an independent,
non-profit and non-partisan institution, works to promote the ideas of the
neoliberal and free market through publishing, media commentaries and
educational programs. Today, this Institute is the backbone of creating exam-
ples of free markets and a free society in the UK.

The most important think tank institutions in Great Britain today include:
COMMUNITY (from the Latin word civitas), People (from the Greek word
demos), the Institute for Public Policy Research, Policy Exchange and Reform.
The think tank institution Chatham House also known as the Royal Institute of
International Affairs from Great Britain is especially active in Serbia.

In1994, Z/Yen was founded in London, as a commercial think tank institution,
a consulting company, and a venture firm. It is engaged in financial services,
technology and the volunteer sector in research, performance monitoring
and strategic management. Z/Yen developed the Global Financial Centre’s
Index. Most of their research is published on their own website freely, i.e.
without user fees.
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The think tank institution within the Museum of Science in Birmingham is also
noteworthy. This think tank has an impressive collection of over 200 exhibits
and artefacts and provides an outstanding insight into the history of industry
development, especially automotive engines and textile machinery. Numer-
ous innovative programs and research of this think tank are attracting a lot of
attention from both the professional public and the general public.

Brussels, as the primary seat of the European Union, is also the seat of a large
number of international Think tank institutions. Certainly, the most important
among them are: Bruegel, Centre for European Policy Studies (CEPS), Centre
for the New Europe (CNE), European Centre for International Political Econ-
omy (ECIPE), European Policy Centre (EPC) and others.

Bruegel is a think tank dedicated to policy research on economic topics. It
started operating in 2005. The President of the Management Board of this
institution is Mr Jean-Claude Trichet, who was the President of the European
Central Bank in the period from 2003 to 2011. Bruegel is currently conducting
research in five areas:

- European macroeconomics and governance - with afocus on European
fiscal, economic, banking and political union issues.

- Global Economy and Governance - examines the implications of the
relationship between global and EU participants and the study on inter-
national economics, with particular emphasis on Asian development;

- Finances and financial regulation, including oversight and decision-ma-
king, both internationally and at EU level;

- Innovation and competition - analysis of the role of IT technologies,
competition policy and technological innovation on economic effects
and growth;

- Energy and climate - with an emphasis on research into energy security,
energy efficiency, and integrated energy markets and others.

This think tank is recognized as the best think tank of the international econ-
omy in the world and as the second-best think tank in the world, according
to the 2019 Global Go To Think Tank Report. The report was prepared within
the framework of The Think Tank and Civil Societies Program (TTCSP). This
Program is a non-profit program of the University of Pennsylvania based in
Philadelphia, USA. It manages policy research institutes worldwide and has a
file of approximately 6,300 think tank institutions worldwide.

In Germany, the term think tank or “thought factories” (German: Denkfabrik)
relates to institutions that influence the shaping of public opinion through
research, development and evaluation of political, social and economic con-
cepts and strategies, with the promotion of the same in terms of proposals,
recommendations or direct policy advice. In this respect, some thought fac-
tories represent certain specific political orideological lines and/or concepts,
with the aim of influencing political discussions. A thought factory can be
organized as a foundation, association, non-profit limited liability company,
limited liability company, or as an informal group. Usually, they employ scien-
tists and expertsinthe field of economy and social policies, expertsin the field
of propaganda/advertising and communication, as well as currently active or
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iticians, busi , u - Wi , i.e.
former politicians, businessmen, entrepreneurs and so-called witnesses, i.e
persons of integrity who participated in some significant events.

In Germany, thought factories are predominantly funded by the state, for
example by the Berlin-based Wissenschaftsgmeinschft Gottfried-Wil-
helm-Leibniz, which currently consists of 96 non-university think tank
institutions and service institutions in the field of science. This institution also
consists of institutions that mostly make the infrastructure available for scien-
tific work. In addition, this think tank has one additional specificity, insofar as
itincludes eight research museums.

The second segment of think tank financing in Germany comes from state
funds, as is the case with political foundations. In that sense, all leading
political parties, without exception, are closely connected with foundations -
research centres that have a certain role in policy making, primarily in terms of
providing supportto policy makers. The mostimportant are: the Konrad-Ade-
nauer-Stiftung with the Christian Democratic Union (German: Die Christlich
Demokratische Union Deutschlands - CDU), the Friedrich-Ebert-Stiftung with
the Social Democratic Party (Die Sozialdemokratische Partei - SPD), Hanns-
Seidel-Stiftung with the Christian Social Union (Die Christlich-Soziale Union -
CSU), Heinrich-Boll-Stiftung with the Greens (Die Griine), Friedrich Naumann
Stiftung with the Free Democratic Party (Die Freie Demokratische Partei - FDP)
and the Rosa Luxemburg Stiftung with the Left Party (German: Die Linke). The
mentioned foundations are active not only in their home country, but also
abroad. In this regard, we can state that all the above-mentioned foundations
are engaged in Serbia as well.

In addition to the above, there are some privately funded research centres
in Germany that receive material support from political parties, associations,
companies, unions or private individuals.

Before moving on to the presentation of think tank institutions in Serbia, it
should be noted that there is no equivalent term for think tank in the Serbian
language. In practice, in addition to the term research centre, there are also
the terms brain trust, centre for the provision of intellectual services and,
sporadically, some other terms.

The practice of establishing and operating think tank institutions in Serbia is
more recent. The largest number of existing think tank institutions is engaged
in the field of European integration, international and foreign relations, and
social policy, and a significantly smaller number in the field of economy and
environmental protection.

The European Movement in Serbia - EpuS is an association of citizens founded
in 1992, with the desire to initiate and monitor the comprehensive process
of European integration of the Republic of Serbia. The goal of the European
Movement in Serbia is to build a democratic and modern Serbia in a united
Europe.

The Foundation for the Advancement of Economics (FREN) was established in
2005 by the Faculty of Economics in Belgrade. FREN has positioned itself as
one of the leading think tank institutions in Serbia and the region. The goals
of FREN are to improve research in the field of economic and social policy in
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Serbia and the region, to provide access to high quality statistical and ana-
lytical data for decision makers, as well as to spread modern thinking about
economics and social policy in professional circles and the general public.

Centre for European Policies - CEP is an independent, non-profit think-tank
organization founded by a group of experts in the field of European law,
economics and public administration, with the common goal to contribute
to improving the environment for policy making in Serbia, by making it more
transparent and more inclusive, fact-based and essentially EU-oriented.

In December 2018, the Centre for European Policies - CEP launched atwo-year
project Strengthening the Capacity of Civil Society Organizations to actively
participate in EU accession negotiations through certain working groups of
the National Convention on the EU (Prepare to Participate - P2P) together
with the National Alliance for Local Economic Development - NALED and the
Centre for Contemporary Policy - CSP as partners in this project.

The numbers of think tank institutions, their global distribution, as well as the
trends of further development are indicating a great interest of the profes-
sional and general public for their engagement, scope and perspective.
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Barometar |
Barometer

JANUAR 2020 - JUN 2020. /
JANUARY 2020 - JUNE 2020

1. PROMET/
TURNOVER

Jun 2020 1280277059 | 6193940400 |  1346.216463|  16.95.881,00 | 1364512344 186200
Maj 2020 305806499 | 5420693100 305015430  30291400| 313137344 1.384,00
April 2020 5307606037 | 10338587500 | SANOSLO| 44978100 | 5422331693 1.039,00
Mart 2020 903003665 | 1BL7813,00| 9161824766 | 26710281400  9.428.927580 2180,00
Februar 2020 SEA5H05 | 530.203.36600| 6302745301 | 8055672000 | 6473304050 171800
Januar 2020 4098544657 | 6622969300 4364774350 |  667189.26200 | 5051963612 1.826,00
Decembar 2019 08047453 | 356658800 986304126  330149300|  9.906344619 222,00
Novembar 2019 2656225040 | 280397084200 | 29386220982 | 29838762000 |  29.684608.602| 250600
Oktobar 2019 TAOLT60533 | 19483564700 | 1597596180 |  S4LUITE00| 1938707933 353,00
Septembar 2019 850437210 | 101.386.26800| 860573478 |  36.937.38800 |  8.642650.866 213500
Avgust 2019 3504304758 25569666400 |  3760.081422| 2485054800 | 3784.933970 173300
Jul 2019 6700726278 | T6L4647900| 6871272757 | 22268230100 | 7093.955.058 2.330,00
UkupnoT2meseci/ | o 1o soo00 | 40737708800 | 89.910.686186 | 20489148400 | L9560 | 2446700
12-Month Total*

*RSD
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Grafikon / Graph 1: Promet / Turnover
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3. TRZISNA KAPITALIZACIJA -

MARKET CAPITALISATION
Ukupna t7iSna kapitalizacija/ 496.499.776 510117371 502.578.478
Total market capitalisation
b T L3l 250.859.149 265.908.454 258.943.833
Market
Listing 182.376.072 195.846.559 188.893.352
Prime Listing - akcije/ 134.962.732 151.828.467 146.552.161
Prime Listing - shares
Standard Listing - akcije/ 47.413.340 44.018.092 42.341191
Standard Listing - shares
Open Market 68.483.078 70.061.895 70.050.481
MTP/MTF 245.640.626 244.208.917 243.634.645
BELEXT5 195.238.740 207.689.559 200.070.424
BELEXIine 232.620.295 247.377.681 238.952.128

*u hiliadama RSD /in RSD thousands

4. UCESCE STRANIH INVESTITORA =
FOREIGN INVESTORS PARTICIPATION

total 31,73%

FIS b-FIS 16,54%

s-FIS 46,91%

Januar/Jun 2020
January/June 2020

FIB 14,76%

FIT 16,48%
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Uputstvo
za autore

Radoviza ¢asopis Bankarstvo moraju biti originalnii prethodno neobjavljivani.
Autor odgovara za podatke objavljene u tekstu.

Radovi se klasifikuju kao: originalni naucni, pregledni i struc¢ni.

Urednistvo zadrzava pravo da tekst koji ne odgovara datim kriterijumima vrati
autoru kao neodgovarajuci ili radi izmena i dopuna. Drugim rec¢ima, nijedan
rad nece biti poslat na recenziju ukoliko nisu ispostovana sva pravila data u
Uputstvu.

Radovi domacih autora, sto se odnosi i na autore iz Bosne i Hercegovine, Crne
Gore i Hrvatske, primaju se na srpskom i engleskom jeziku. Ukoliko nedostaje
jedan od navedenih jezika, rad ce biti vracen autoru. Strani autori radove
predaju na engleskom jeziku.

Uz rad obavezno dostaviti popunjen formular ,Podaci o autoru”, koji se nalazi
na nasem sajtu: www.casopisbankarstvo.rs/uputstvo-za-autore-i-recenzente.

U tekstu ne navoditi nikakve licne podatke posto se rad salje na anonimnu
recenziju.

Prva stranica rada treba da sadrzi: naslov rada, rezime i kljucne reci.

JEL klasifikaciju odreduje redakcija u skladu sa klasifikacijom Journal of
Economic Literature.

Postupak testiranja na plagijat obavic¢e se nakon pozitivnih recenzija rada.
Radovi ce biti odbijeni ukoliko se utvrdi plagijat, autoplagijat ili lazno
autorstvo.

Radove dostavljati iskljucivo u
elektronskom obliku na mejl adresu:

bankarstvo@ubs-asb.com
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Uputstvo

Molimo da rad pripremite pridrzavajuci se obavezno sledecih uputstava koja
se podjednako odnose na tekst i na srpskom i na engleskom jeziku:

Rad treba da bude u A4 formatu, sve margine 20 mm.

Duzina rada najvise 10 strana ukljucujuci grafikone, tabele, literaturu i

ostale priloge. Ukoliko rad po obimu prevazilazi date propozicije, na

urednistvu je odluka da li ¢e ga publikovati ili ne.

Font i veli¢ina fonta za ceo rad: isklju¢ivo Times New Roman, latinica, 10

pt, razmak izmedu redova single.

Naslov rada mora da bude kratak i jasan.

Posle naslova rada napisati rezime duzine do 150 reci.

Posle rezimea dati do 10 kljucnih reci, pogodnih za indeksiranje i

pretrazivanje.

Osim glavnog naslova (naslova rada) koristiti u tekstu do dva nivoa

naslova, bez numeracije.

Pocetak pasusa kucati od pocetka kolone (bez tabulatora).

Ukoliko uz tekst idu Seme ili grafikoni, oznaciti u radu gde treba da budu i

napraviti ih iskljucivo u programu Word, Excel ili PowerPoint.

Ukoliko rad sadrzi fotografije, oznaciti u radu gde one treba da stoje i

priloziti svaku kao poseban fajl u formatu .eps ili .tiff, rezolucija 300 dpi.

Tabela po sirini ne sme da prelazi margine, a po duzini ne sme biti duza

od jedne stranice i mora imati naslov i izvor.

U tekstu i tabelama ne koristiti tekst boksove.

Web adrese kucati kao tekst, a ne kao hiperlink.

Ispraviti sve gramaticke i greske u kucanju.

Nazivi institucija se, prilikom prvog pominjanja, navode u prevodu a u

zagradi originalni naziv i skracenica.

Fusnote nisu predvidene (reference navesti u tekstu i obavezno u

literaturi).

Reference se u tekstu navode tako sto se u zagradi navedu prezime autora

i godina izdanja. Citirani delovi teksta navode se u radu tako $to se u

zagradu stave prezime autora, godina izdanja i broj strane sa koje je citat.

Ukoliko se radi o dva autora, imenuju se oba uz godinu izdanja, a ako ima

tri i viSe autora, navodi se samo prvi (prezime prvog autora + i saradnici sa

godinom izdanja). Svaka referenca se mora navesti i u popisu literature.

Literaturu grupisati na kraju rada po sledecem principu:

- Knjige: Klasens R. (2006). Sprecavanje pranja novca. Beograd: Udruzenje
banaka Srbije

- Casopisi: Panteli¢ S. (2013). Flavije Valerije Konstantin (306-337).
Bankarstvo 42 (4),136-145. (prilikom citiranja iz elektronskih verzija
Casopisa na kraju dodati: doi broj citiranog ¢lanka, ako ga ima,
odgovarajuci internet link i datum pristupa)

- Ostali izvori - vebsajtovi (internet adresa i datum pristupa), disertacije
(prezime, ime, naslov, institucija gde je doktorska disertacija
odbranjena, godina), sluzbene publikacije (naziv publikacije/
organizacije/ustanove, naslov, mesto izdavanja, izdavac, broj, godina).
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e Ostali prilozi ¢asopisu treba da imaju do 5 strana, takode moraju biti
uradeni po tehnickom uputstvu, ne recenziraju se, vec ih urednistvo
ocenjuje i razvrstava u sledece kategorije:

- Prikaz knjige: u nadnaslovu se navodi autor knjige, u naslovu naziv
knjige, a u podnaslovu podaci o autoru knjige, titula, ustanova u kojoj je
zaposlen, godina izdanja, izdavac. Autor prikaza potpisuje se na kraju.
Obavezno dostaviti sliku korice knjige u formatu .eps ili .jpg, rezolucija
300 dpi kolor.

- Prikaz doktorske disertacije: u nadnaslovu se navodi autor disertacije,

u naslovu naziv disertacije, a u podnaslovu podaci o autoruy, titula,
ustanova u kojoj je zaposlen, ¢lanovi Komisije za odbranu, datum i
mesto odbrane. Autor prikaza potpisuje se na kraju.

- Prikaz konferencija: u naslovu naziv konferencije ili skupa, u podnaslovu
organizator, datum i mesto odrzavanja. Autor teksta potpisuje se na
kraju.

Postupak recenzije

Radove recenziraju dva strucna, nezavisna recenzenta.

Recenzenti dobijaju radove bez licnih podataka autora. Posle recenzije
popunjavaju formular o kvalitetu rada za casopis Bankarstvo (koji se nalazi
na nasem sajtu: www.casopisbankarstvo.rs/uputstvo-za-autore-i-recenzente) i
dostavljaju ga Redakciji u roku od 30 dana.

U delu koji se odnosi na napomene i preporuke obaveza je recenzenata
da objasne date ocene i preporuce da li je rad za objavljivanje, ispravku ili
odbijanje. Radovi ce biti prihvaceni za objavljivanje ili poslati na ispravku
iskljucivo ako su obe recenzije pozitivne.

Konacnu odluku o tome da li ¢e rad biti publikovan ili ne donosi glavni i
odgovorni urednik.
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Instructions
for the Authors

Paperssentto Bankarstvo Journal mustbe original and previously unpublished.
The author is liable for the data published in the text.

The papers are classified as: original scientific papers, scientific review articles
and expert articles.

The Editorial Office retains the right to return to the author the text which does
not meet the set criteria, as inappropriate or requiring additional changes and
amendments. In other words, no paper will undergo review unless it fulfils all
the rules defined in the Instructions.

Papers by domestic authors, including the authors from Bosnia and
Herzegovina, Montenegro and Croatia, are to be submitted in Serbian and
in English. If the paper in either of these languages is missing, the paper will
be returned to the author altogether. Foreign authors submit their papers in
English.

Along with the paper, it is obligatory to submit the completed Author’s
Personal Data form, to be found on our website: www.casopisbankarstvo.rs/
en/instructions-for-authors-and-reviewers. The text itself should not contain
any personal data since it is to be sent for anonymous review.

The first page must contain: the title, abstract, and keywords.

JEL classification is determined by the Editorial Office pursuant to the
classification of the Journal of Economic Literature.

Plagiarism testing is performed after the paper gets positive reviews. The
paperwill be rejected ifthere is a detected case of plagiarism, auto-plagiarism
or false authorship.

Papers are to be submitted
exclusively in electronic form to:

bankarstvo@ubs-asb.com
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Instructions for the Authors

Instructions

We kindly ask you to prepare your papers strictly in accordance with the
following instructions, which equally refer to the texts in Serbian and in
English:

The paper should be in A4 format, all margins 20mm.

The paper should be maximum 10 pages long, including charts, tables,

bibliography and other appendices. If the paper exceeds the given

proportions in volume, the Editorial Office decides whether to publish it

or not.

Font and font size for the entire paper: exclusively Times New Roman,

10pt, with single spacing.

The title of the paper should be short and concise.

Below the title the author is to write an abstract of up to 150 words.

The abstract is to be followed by up to 10 keywords, suitable for indexing

and search purposes.

In addition to the main title (title of the paper), use up to two levels of

titles in the text, without numeration.

Each paragraph is to be typed from the beginning of the column (without

tabulator).

If the text is accompanied with graphs or charts, please designate where in

the paper they should be placed, and enclose each of them exclusively in

Word, Excel or PowerPoint.

The author should also designate where in the paper photographs should

be placed, submitting each of them as a separate file in the .eps or tiff

format, resolution 300 dpi.

Atable must not exceed the margins in width, must not be longer than

one page and must have the title and the source.

Text boxes are not to be used either in the text or in the tables.

Websites are to be typed as a text, not as a hyperlink.

Please, correct all grammatical or typing errors.

When mentioned for the first time, the names of institutions are translated

and the original name and abbreviation are given in brackets.

Footnotes are not to be used (please, state all references directly in the

text and in the bibliography at the end of the paper).

References in the text are given by putting the last name of the author and

the year of publishing in brackets. The quoted parts of the text are marked

by putting the last name of the author, year of publishing and number

of the page from which the text is quoted in brackets. If there are two

authors, they are both mentioned along with the year of publishing, and if

there are three or more authors, only the first one is mentioned (last name

of the first author + et al, along with the year of publishing). Each reference

has to be cited in the bibliography, too.

Bibliography is to be listed at the end of the paper, according to the

following citation style:

- Books: Claessens R. (2006). Prevention of Money Laundering. Belgrade:
Association of Serbian Banks
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- Journals: Panteli¢ S. (2013). Flavije Valerije Konstantin (306-337).
Bankarstvo 42, (4),136-145. (when citing from electronic journals, the
authors must add: the doi number of the cited article, if available, the
appropriate web link and date of access)

- Other sources: web pages (web link and date of access), dissertations
(last name, first name, title, institution in which the PhD dissertation
was presented, year), official publications (name of publication/
organization/institution, title, place of publishing, publisher, issue,
year).

e Other contributions to the journal must have up to 5 pages, must follow
the technical instructions, do not undergo reviews, and the Editorial
Office ranks and assignes them into the following categories:

- Book review: the subscription title states the author of the book, the
main title is the title of the book itself, and the subtitle contains the data
on the author, their title, institution in which they are employed, year of
publishing and publisher. The author of the review signs his/her name
at the end. The picture of the book cover is to be submitted in the
format .eps or .jpg, resolution 300 dpi colour.

- PhD dissertation review: the subscription title states the author of the
dissertation, the main title is the title of the dissertation itself, and the
subtitle contains the data on the author, their title, institution in which
they are employed, the Presentation Committee members, date and
venue of the presentation. The author of the review signs his/her name
atthe end.

- Conference review: the main title contains the name of the conference,
the subtitle contains the host, date and venue. The author of the text
signs his/her name at the end.

Reviewing Procedure

The papers are reviewed by two peer, independent reviewers.

The reviewers receive the papers without any personal data on the authors.
Upon reviewing, they fill in the form on paper quality for Bankarstvo Journal
(to be found on our website: www.casopisbankarstvo.rs/en/instructions-for-
authors-and-reviewers) and submit it to the Editorial Office within 30 days.

In the section intended for reviewers’ comments and recommendations,
the reviewers are obliged to elaborate on the given grades and recommend
whether the paper is to be: published, amended or rejected. The papers will
be accepted for publication or sent to be amended only if both reviews are
positive.

The final decision about whether the paper will be published or not is made
by the Editor-In-Chief.
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