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PREDGOVOR

Znanstvena monografija pod naslovom Suvremeni izazovi EU, Re-

publike Hrvatske i zemalja Zapadnoga Balkana — Contemporary

Challenges of the EU, the Republic of Croatia and the Western
Balkan Countries predstavlja pregled najvaznijih rezultata istrazivanja

u prvoj godini provedbe znanstvenoga projekta pod naslovom Ulaga-
nje u istrazivanje i razvoj i konkurentnost Republike Hrvatske i ze-
malja Zapadnoga Balkana (ZP _UNIRI 4/19). Projekt je financiran od

strane SveudiliSta u Rijeci za razdoblje 2019. - 2021. godine.

Zemlje Zapadnoga Balkana, obiljezene povijesnim hipotekama, politi¢-
kim nestabilnostima te nepovoljnom gospodarskom i socijalnom situa-
cijom su kao temeljni dugoro¢ni gospodarski i strateski cilj identificirale
punopravno ¢lanstvo u EU-u. Ostvarenje punopravnoga Clanstva u je
dugotrajan i slozen proces koji zahtijeva ispunjavanje propisanih krite-
rija te stvaranje uvjeta za provodenje ucinkovitih strukturnih reformi, u
cilju prilagodbe gospodarstvu EU-a. Analizom gospodarstva te identi-
fikacijom kljuénih ¢imbenika gospodarskog stanja u zemljama Zapad-
noga Balkana utvrdeno je njihovo znaajno zaostajanje za razvojnim
razinama u novim zemljama c&lanicama EU-a. U cilju prevladavanja
takvoga nepovoljnoga stanja, ostvarivanja konvergencije te prilagod-
be gospodarstvu EU-3a, identificirana je vaznost ulaganja u istraZivanje
i razvoj, obrazovanja i njihovih produkata, kao Cimbenika ostvarenja
gospodarskoga rasta, konkurentnost i prilagodbe gospodarstvu EU-a.
Istrazivanje je usmjereno na kvantifikaciju i identifikaciju u¢inaka “ele-
menata” ulaganja u istrazivanje i razvoj na gospodarski rast i konku-
rentnost u zemljama Zapadnoga Balkana i novim zemljama ¢lanicama
EU-a. Osim na kvantifikaciju i identifikaciju uc¢inaka, velika je pozornost
posvecena analizi i definiranju kljucnih mjera i instrumenata potrebnih
za unaprjedenje inovacijskih aktivnosti u promatranim zemljama. Po-
sebna pozornost tijekom provedbe ovoga istraZivanja bit ¢e usmjerena
i na Republiku Hrvatsku koja, iako je postala ¢lanica EU-a 2013., jo$
uvijek ostvaruje znacajna zaostajanja za ostalim zemljama ¢lanicama
EU-a. Zaostajanja su posebno vidljiva u podrugjima ulaganja u istrazi-
vanje i razvoj, a $to usporava provodenje strukturnih reformi i ostvare-
nje gospodarskoga rasta i konkurentnosti. Istrazivanje u okviru projekta
Su usmjerena i na suvremene izazove EU-a i globalnoga gospodarstva,
s posebnim naglaskom na procese digitalizacije i digitalne transforma-
cije te stvaranje uvjeta za povecani priljev stranih izravnih investicija.



Znanstvena monografija Suvremeni izazovi EU, Republike Hrvatske i
zemalja Zapadnoga Balkana— Contemporary Challenges of the EU,

the Republic of Croatia and the Western Balkan Countries se sasto-
ji od dvanaest medusobno povezanih poglavlja u kojima autori razma-

traju kljuéne suvremene izazove EU-a, Republike Hrvatske te zemalja
Zapadnoga Balkana u procesu njihove prilagodbe gospodarstvu EU.
Znanstveno utemeljeni rezultati istraZivanja stvoriti e temelje za identifi-
kaciju klju€nih izazova te definiranje i implementiranje efikasnih struktur-
nih reformi nuznih za unaprjedenje konkurentnosti i poticanje gospodar-
skoga rasta u promatranim skupinama zemalja. Rezultati istrazivanja su
prezentirani u obliku znanstvenih radova na hrvatskome i engleskome
jeziku.

Urednik se zahvaljuje svim &lanovima projektnoga tima, ostalim ,vanj-
skim® stru€njacima, recenzentima te ostalim suradnicima koji su svojim
znanstvenim doprinosima i savjetima znacajno doprinijeli kreiranju rezul-
tata istrazivanja.

Rijeka, svibanj 2020. godine

Doc.dr.sc. Marko Tomljanovi¢



FOREWORD

The scientific monograph entitled “Suvremeni izazovi EU, Republike

Hrvatske i zemalja Zapadnoga Balkana — Contemporary Challenges

of the EU, the Republic of Croatia and the Western Balkan Coun-
tries“ presents an overview of the most important research results in the

first year of the research project entitled “Investment in Research and

Development and Competitiveness of the Republic of Croatia and

the Western Balkan Countries (ZP UNIRI 4/19)“. The project is funded
by the University of Rijeka for the period 2019-2021.

The Western Balkan Countries, marked by historical mortgages, political
instability and unfavorable economic and social situation, have identified
full membership in the EU as a fundamental long-term economic and
strategic goal. Achieving full membership is a long and complex process
that requires meeting the prescribed criteria and creating the conditions
for effective structural reforms, in order to adapt to the EU economy.
The analysis of the economy and the identification of key factors of the
economic situation in the Western Balkan Countries have identified their
significant lag behind the development levels in the new EU member
states. In order to overcome such a disadvantage, achieve convergence
and adapt to the EU economy, the importance of investing in research
and development, education and their products, as factors of economic
growth, competitiveness and adjustment to the EU economy was iden-
tified. The research is aimed at quantifying and identifying the effects of
“elements” of R&D investment on economic growth and competitiveness
in the Western Balkans and the new EU Member States. In addition to
quantification and identification of effects, great attention is paid to the
analysis and definition of key measures and instruments needed to im-
prove innovation activities in the observed countries. During the imple-
mentation of this research, special attention will be paid to the Republic
of Croatia, which, although it became a member of the EU in 2013, still
lags significantly behind other EU member states. Lags are particularly
visible in the areas of investment in research and development, which is
slowing down the implementation of structural reforms and the achieve-
ment of economic growth and competitiveness. Research within the pro-
jectis also focused on contemporary challenges of the EU and the global
economy, with special emphasis on the processes of digitalization and
digital transformation, as well as the creation of conditions for increased
inflows of foreign direct investment.

The scientific monograph “Suvremeni_izazovi EU, Republike Hrvat-
ske i zemalja Zapadnoga Balkana — Contemporary Challenges of

the EU, the Republic of Croatia and the Western Balkan Countries*
consists of twelve interrelated chapters in which the authors discuss key




contemporary challenges of the EU, the Republic of Croatia and the
Western Balkan Countries during the process of adapting them to the
EU economy. Scientifically based research results will create the basis
for identifying key challenges and defining and implementing effective
structural reforms necessary to improve competitiveness and stimulate
economic growth in the observed groups of countries. The results of the
research are presented in the form of scientific papers in Croatian and
English.

The editor would like to thank all project team members, other “external
experts, reviewers and other collaborators who significantly contributed
to the creation of research results with their scientific contributions and
advice.

Rijeka, May 2020

Assistant Professor Marko Tomljanovi¢, PhD
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uUvoD

Suvremena razmatranja ulaganja u istraZivanje i razvoj (R&D) kao ¢im-
benika gospodarskoga rasta i konkurentnosti svoje uporiste nalaze u di-
jelima neoklasi¢nih ekonomista (Solow, 1956.) te endogenih ekonomista.
Romer (1986.,1990.), Lucas (1988.), Grossman i Helpman (1990.), Aghi-
on i Howitt (1992.). Grilliches (1998.) i Barro (1998.) ispituju povezanost
R&D-a i ostvarenja produktivnosti na razini poduzeca, industrije i cjelo-
kupnoga gospodarstva. Chesire i Malecki (2005.) naglasavaju vaznost
koncentracije visokoinovativnih poduzeca koja neprestano ulazu u nove
tehnologije, uz istodobno odrzavanje bliskih medusobnih veza i veza s
ostalim akterima u regiji (obrazovne institucije, lokalna i regionalna vlast
itd.). Aghion et al. (2005.) istiCu kako je primjena R&D-a postala klju¢ni
pokreta¢ sociolodko-gospodarskih promjena, pri Eemu najrazvijenije ze-
mlje reagiraju na ekonomsku globalizaciju kao aktivni kreator u jaanju
globalne ekonomije, promovirajuéi znanstvenu i tehnoloSku politiku u
svrhu osiguravanja konkurentske prednosti i zaposljavanja te pronalaze-
nja rieSenja za globalne probleme.

Prema Fagerberg et al. (1997.) R&D ne pridonose samo gospodarskom
rastu nego i ostvarenju konvergencije unutar EU-a te se njihovi ucinci ne
mogu manifestirati u kratkome roku, a pri ¢emu najvazniju ulogu imaju
ulaganja poslovnoga sektora, $to je kao prioritet odredeno i u kljuénim
razvojnim strategijama EU-a. Takva su ulaganja usmjerena na stvaranje
inovacija, ¢ime izravno pridonose nacionalnoj konkurentnosti i gospodar-
skom rastu. Armstrong i Taylor (2000.) navode kako razlike u stopama
rasta medu zemljama proizlaze iz razli€itih razina tehnoloSkoga napret-
ka, stopa rasta fizickoga kapitala te stopa rasta radne snage. Guelllec i
Pottelsberghe (2001.) i Damien et al. (2003.) istiC¢u vaznost poslovnoga
sektora, a koja se manifestira kroz ucinke prelijevanja te njegovu spo-
sobnost za apsorpciju tehnologija iz inozemstva, javnhoga sektora i sve-
ucilista te pozitivan socijalni u€inak. DrZzave moraju otvoriti granice te
omoguciti slobodan pristup stranim tehnologijama. Dabi¢ (2007.) identi-
ficira nedostatak ulaganja poslovnoga sektora u istrazivanje i razvoj, uz
orijentaciju istrazivackih aktivnosti na tradicionalne industrijske sektore,
kao klju¢ni razlog zaostajanja EU-a za glavnim konkurentima. Audrets-
ch et al. (2006.) istiCu vaznost sveucilista kao nositelja budu¢ega gos-
podarskog rasta, stvaranja radnih mjesta te ostvarivanja medunarodne
konkurentnosti. Beci¢ i Dabi¢ (2008.) utvrdili su nisku razinu ulaganja
poslovnoga sektora, slabu poziciju Republike Hrvatske (RH) u globalnoj
znanosti, tehnoloSko zaostajanje u odnosu na zemlje Clanice EU-a te
slabu povezanost znanosti i industrije, $to se mozZe primijeniti i na ostale
zemlje regije. Puljiz (2009.) istrazuje povezanost obrazovanja i gospodar-
skoga rasta i naglaSava vece znacenje stanovniStva sa zavrSenim sred-
njoskolskim obrazovanjem, Sto proizlazi iz €injenice vece zastupljenosti



viSe i visokoobrazovane radne snage u sektorima niske produktivnosti.
Bezi¢ i Karaniki¢ (2014.) identificiraju inozemne izravne investicije, R&D
te broj odobrenih patenata kao bitan ¢imbenik ostvarenja gospodarsko-
ga rasta RH te transfera suvremenih tehnologija.

Nepovoljna socijalna, politicka i gospodarska situacija u zemljama Za-
padnoga Balkana (ZZB) i teznja ostvarenju punopravnoga ¢lanstva u
EU zahtijevaju stvaranje ,okruzenja“ za provodenje temeljitin struktur-
nih reformi te orijentaciju na suvremene Cimbenike rasta. Prodanovi¢
et al. (2013.), Svarc (2014.) Tomljanovié i Grubisi¢ (2016.), Tomljano-
vi¢ (2017.) itd. polaze od nedostataka sustava istraZivanja i razvoja u
ZZB. Pritom su kao najvece slabosti identificirani niska razina ulaganja
u istrazivanje i razvoj (posebno poslovnoga sektora), slaba povezanost
i suradnja sveucilista i gospodarstva, niska produktivnost i mobilnost
istrazivaca te niska razina komercijalizacije inovacija. Navedeno je sta-
nje rezultiralo pojavom brain draina (odljeva mozgova) i brain wastea
(napustanja poslova u istrazivackome sektoru te odlazak na bolje pla-
¢ena radna mjesta). Svarc (2014.) isti¢e kako ostvarivanje dugoroénoga
rasta i konkurentnosti u ZZB nije moguée bez jaCanja sposobnosti za ap-
sorpciju te stvaranje novih tehnologija i radikalnih inovacija te istiCe kako
se postojece mjere poticanja gospodarskoga rasta, temeljene na ja¢anju
poduzetnidtva, nisu pokazale u&inkovitima. Autori upozoravaju na dosa-
dasnju marginalnu ulogu R&D-a u ostvarivanju gospodarskoga rasta i
konkurentnosti u ZZB, $to usporava njihovu integraciju u EU, ograni¢ava
potpunu prilagodbu gospodarstva te negativno djeluje na konkurentnost
poduzeca.

Prethodno prezentirane teorijske osnove te podrucja ,buduéega“ intere-
sa stvorili su temelje za provedu istraZivanja prezentiranih u okviru ove
znanstvene monografije.

Znanstvena monografija zapoc€inje razmatranjem izazova i potencijalnih
ucinaka digitalizacije sudstva i javne uprave, a Sto predstavlja podrucje
na koje je poseban naglasak stavljen u kontekstu trenutane situacije
s koronavairusom te potencijalne globalne ekonomske krize. Nadalje,
fokus istrazivanja u ovoj znanstvenoj monografiji je stavljen i na porezne
sustave u Republici Hrvatskoj i zemljama Zapadnoga Balkana. Pritom,
naglasak je stavljen na odredene klju¢ne sektore te nuznost harmoniza-
cije, u cilju ostvarivanja konkurentnosti te napretka gospodarstva i pokre-
tanja strukturnih promjena.

Mala i srednja poduzecéa predstavljaju pokreta¢ europskoga gospodar-
stva uzimajuéi u obzir njihove udjele u ukupnom broju poduzeéa, ostva-
renoj bruto dodanoj vrijednosti te ukupnoj zaposlenosti. Pritom, ona
se suoCavaju sa brojnim problemima i ograni€enjima, a koja otezavaju
ispunjavanje njihovih punih potencijala te ostvarenje pune efikasnosti
gospodarskih aktivnosti. Istrazivanja u ovoj znanstvenoj monografiji su
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usmjerena prema prilikama i izazovima sa kojima se ova poduzecéa suo-
Cavaju u procesu integracije na Unutarnje europsko trziste. Pritom, kao
najznacajniji problemi su prepoznati suo€avanje sa inozemnom konku-
rencijom, nedostatak financijskih sredstava te manjak ulaganja u istrazi-
vanje i razvoj potreban za kreiranje i izvoz proizvoda visoke tehnologije.
Pritom, autori znanstvenih radova posebno razmatraju moguénosti pro-
micanja financiranja malih i srednjih poduzeéa kroz koncept Unije trZi-
Sta kapitala te utjecaj oblika nagradivanja i karakteristika organizacijske
strukture na uspjesnost poslovanja.

Suvremeni ekonomski teoretiCari posebno istiCu ulogu inozemnih izrav-
nih investicija u procesu ostvarivanja gospodarskoga rasta i konkuren-
tnosti u novim zemljama &lanicama EU i zemljama u razvoju. Pritom, kao
osnovni preduvjet se istiCe osiguranje povoljnoga investicijskoga okruze-
nja, a koje je uvelike determinirano specificnostima odredene zemlje te
spremnosti nositelja gospodarske i politicke aktivnosti na nove smjerove
razvoja. Prezentirani rezultati istrazivanja upucuju na zakonitosti priljeva
inozemnih izravnih investicija u Republici Hrvatskoj i sveukupnoj global-
noj ekonomiji. Takoder, razmatrana je efikasnost bankarskih sustava u
zemljama usporedivih karakteristika.

Gospodarstvo EU se suoCava sa brojnim izazovima, a Cije je temelje
moguce pronaci u zaostajanju u klju¢nim podruc¢jima za globalnim kon-
kurentima, posebno u podrucjima istrazivanja i razvoja, ograni¢enjima u
realizaciji Unutarnjega trzista te odvijanju procesa pridruzivanja zemalja
kandidata i potencijalnih kandidata. Autori radova u okviru ove znan-
stvene monografije poseban naglasak stavljaju na ogranicenja realiza-
cije slobode kretanja radnika te ostvarenja propisanih prava, analiziraju
trziSne strukture u podruju telekomunikacija i ,pametnih® telefona te
prezentiraju karakteristike i izazove uklju€ivanja Bosne i Hercegovine u
EU. Navedena zemlja zbog svojih politiCkih, socijalnih i gospodarskih
zakonitosti predstavlja ,sluaj“ na kojem ¢e uvelike biti stavljena na
kusnju spremnost EU (posebno institucionalna i financijska) za buduc¢a
proSirenja.
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INTRODUCTION

Contemporary considerations of investment in research and develop-
ment (R&D), as a factor of economic growth and competitiveness, find
their foothold in the works of neoclassical economists (Solow, 1956) and
endogenous economists. Romer (1986, 1990), Lucas (1988), Gross-
man and Helpman (1990), Aghion and Howitt (1992). Grilliches (1998)
and Barro (1998) examine the connection between R&D and productiv-
ity achievement at the level of enterprises, industry, and the economy
as a whole. Chesire and Malecki (2005) emphasize the importance of
concentrating highly innovative companies that are constantly investing
in new technologies, while maintaining close interconnections and links
with other actors in the region (educational institutions, local and regional
government, etc.). Aghion et al. (2005) point out that the application of
R&D has become a key driver of socio-economic change, with the most
developed countries responding to economic globalization as an active
creator in strengthening the global economy, promoting scientific and
technology policies to ensure competitive advantage and employment,
as well as finding solutions for the global problems.

According to Fagerberg et al. (1997) R&D not only contributes to eco-
nomic growth but also to convergence within the EU and their effects
cannot be manifested in the short term, with business sector investment
playing a key role, being also a priority in key EU development strate-
gies. Such investments are aimed at creating innovation, thus directly
contributing to national competitiveness and economic growth. Arm-
strong and Taylor (2000) state that differences in growth rates between
countries stem from different levels of technological progress, physical
capital growth rates, and labor growth rates. Guelllec and Pottelsberghe
(2001) and Damien et al. (2003) emphasize the importance of the busi-
ness sector, which is manifested through spillover effects and its ability
to absorb technologies from abroad, the public sector and universities,
and a positive social impact. States must open their borders and allow
free access to foreign technologies. Dabi¢ (2007) identifies a lack of
business sector investment in research and development, with research
activities focusing on traditional industrial sectors, as a key reason for the
EU to lag behind its main competitors. Audretsch et al. (2006) emphasize
the importance of the university as a driver of future economic growth,
job creation and international competitiveness. Beci¢ and Dabic¢ (2008)
found a low level of investment in the business sector, a weak position
of the Republic of Croatia in the global science, technological backward-
ness in relation to EU member states and a weak connection between
science and industry, which can be applied to other countries of the re-
gion as well. Puljiz (2009) explores the link between education and eco-
nomic growth and emphasizes the greater importance of the population
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with completed secondary education, which stems from the fact of higher
representation of higher and highly educated workforce in low produc-
tivity sectors. Bezi¢ and Karaniki¢ (2014) identify foreign direct invest-
ments, R&D and the number of granted patents as an important factor in
achieving economic growth in the Republic of Croatia and the transfer of
modern technologies.

The unfavorable social, political and economic situation in the Western
Balkans Countries (WBC) and the aspiration to achieve full membership
in the EU require the creation of an “environment” for the implementation
of fundamental structural reforms, as well as the orientation to modern
growth factors. Prodanovic et al. (2013), Svarc (2014) Tomljanovié¢ and
Grubisi¢ (2016), Tomljanovi¢ (2017), etc. start from the shortcomings of
the research and development system in WBC. The biggest weakness-
es were the low level of investment in research and development (es-
pecially in the business sector), the weak connection and cooperation
between universities and the economy, the low productivity and mobili-
ty of researchers and the low level of commercialization of innovations.
This situation resulted in the emergence of brain drain and brain waste
(leaving jobs in the research sector and going to better paid jobs). Svarc
(2013) points out that achieving long-term growth and competitiveness
in WBC is not possible without strengthening the capacity to absorb and
create new technologies and radical innovations, while pointing out that
existing measures to stimulate economic growth, based on strengthen-
ing entrepreneurship, have not proved effective. The authors warn of the
marginal role of R&D in achieving economic growth and competitiveness
in WBC, which slows down their integration into the EU, limits the full
adjustment of the economy and negatively affects the competitiveness
of enterprises.

Previously presented theoretical foundations and areas of “future” inter-
est have created the basis for conducting research presented within this
scientific monograph.

The scientific monograph begins by examining the challenges and po-
tential effects of the digitization of the judiciary and public administration,
which is an area to which special emphasis is placed in the context of the
current situation with the COVID 19 virus and the potential global eco-
nomic crisis. Furthermore, the focus of research in this scientific mon-
ograph is placed on the tax systems in the Republic of Croatia and the
Western Balkans Countries. In doing so, emphasis was placed on cer-
tain key sectors and the need for harmonization, in order to achieve com-
petitiveness and economic progress while initiating structural changes.

Small and medium-sized enterprises (SMEs) are the driving force of the
European economy, taking into account their shares in the total number
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of enterprises, gross value added and total employment. At the same
time, they face numerous obstacles and limitations, which make it dif-
ficult to fulfill their full potential and achieve full efficiency of economic
activities. The research in this scientific monograph is focused on the
opportunities and challenges that these companies face in the process of
integration into the European Single Market. At the same time, the most
significant problems identified are facing foreign competition, the lack of
financial resources and lack of investment in research and development
required for the creation and export of high-tech products. In doing so,
the authors of scientific papers consider in particular the possibilities of
promoting the financing of SMEs through the concept of the Capital Mar-
kets Union and the impact of forms of rewards and characteristics of the
organizational structure on business performance.

Modern economic theorists especially emphasize the role of foreign di-
rect investment in the process of achieving economic growth and com-
petitiveness in the new EU member states and developing countries. At
the same time, the basic precondition is ensuring favorable investment
environment, which is largely determined by the specifics of a particular
country and the readiness of the holder of economic and political activity
for new directions of development. The presented results of the research
point to the legality of the inflow of foreign direct investments in the Re-
public of Croatia and the overall global economy. Also, the efficiency of
banking systems in countries with comparable characteristics was con-
sidered.

The EU economy faces a number of challenges, the foundations of which
can be found in lagging behind key competitors in key areas, especially
in the areas of research and development, constraints on the implemen-
tation of the European Single Market and the accession process of can-
didate and potential candidate countries. The authors of this scientific
monograph place special emphasis on restrictions on the realization of
freedom of movement of workers and the realization of prescribed rights,
analyze market structures in the field of telecommunications and “smart”
phones and present the characteristics and challenges of Bosnia and
Herzegovina’s EU accession. Due to its political, social and economic
laws, this country is a “case” in which the readiness of the EU (especially
institutional and financial) for future enlargements will be put to the test.
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Digitalizacija gradanskog sudovanja:
e-pravosude kao instrument gospodarske
konkurentnosti'

Sazetak

Nesumnijivo je da zivimo u vrijeme brzih socijalnih, ekonomskih pa posljedi¢no i
pravnih promjena. U takvim okolnostima pravna norma se ¢esto pod utjecajem
politike i laicizma pojednostavljuje, nekontrolirano razvija dobivajuci nezeljene
osobine pa je za pravnu znanost i praksu znacajno pruziti potrebna objasnjenja
0 polozaju prava, o tomu kako se ono tumaci, a posebno, kako se u praksi pro-
vodi. Cilj je rada analizirati pravni okvir te znacajnije inicijative, prijedloge kao
i rjieSenja za primjenu tehnoloskih inovacija u hrvatskom postupovnom pravu.
Analizirajuci praksu domacih sudova, u manjoj mjeri praksu Suda Europske unije
te praksu Europskog suda za ljudska prava (dalje: ECHR) u postupcima prema
¢l. 6. Europske konvencije za zastitu ljudskih prava i temeljnih sloboda (,pravo na
praviéno sudenje”) teza rada je kako se kroz upotrebu e-tehnologija u sudskim
postupcima (parni¢nim i izvanparni¢nim) mogu ostvariti bolji indikatori kvalitete
samog postupka uz zadrzavanje nacela koja imaju temelje u klasi¢nim, viSede-
setljetnim i provjerenim pravnim standardima.

Kljuéne rijeci: reforma in statu nascendi, e-pravosude, pravo na pravicni
postupak.

1. Okvir za raspravu

Inovativno trziste i digitalno drustvo, kao nova globalna razvojna i teh-
noloska paradigma suvremenog svijeta, svojim moguénostima i stan-
dardima promijenila je karakter poduzetnistva i drzave, s jedne strane,
odredujucéi njihov novi meduodnos. Posljedi¢no, kumuliranje i ubrzavanije
tehnolo$kih inovacija odluc¢ujuce utjecCe, s druge strane, i na razvoj sudo-
vanja odnosno konkretnije reCeno tzv. e-pravosuda.

1 Ovaj rad je financiran sredstvima SveuciliSta u Rijeci za projekt ZP UNIRI 4/19.
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U cilju $to sveobuhvatnijeg odgovora na samu temu, struktura i koncep-
cija ovog rada je tome morala biti prilagodena. Ovaj rad je mogao biti po-
dijeljen na Cetiri dijela (e-pravosude u parni¢nom, ste¢ajnom, zemljiSno
knjiznom i ovrSnom postupku), §to ¢e se i vidjeti tijekom njegovog Citanja,
ali to formalno nije ucinjeno. Ovo je ucinjeno zbog bolje preglednosti, dok
su neke od njih predstavljene opSirnije druge nesto manje, cilj je bio da
se sve u najkracem objasne. Neke od ovih mjera su veoma specificne
i kompleksne te prakticno mogu postati predmet obrade nekog drugog
rada, ove ili slicne vrste, pa ih zbog toga svakako nije moguce ovdje u
punoj mjeri prikazati.

2. Definiranje pojma “e-pravosude”

Spomenute sistemske i razvojne promjene vezane za novu tehnolosku
paradigmu zahtijevale su novu koncepciju i strategiju razvoja pravosuda
zasnovanu na tehnologiji kao kljuénoj polugi razvoja. Stoga imajuci u
vidu kompleksnost i aktualnost problema koji u ovom radu obradujemo, a
radi preciznosti i jasno¢e, smatramo znacajnim ab initio napraviti objas-
njenje pojma ,e-pravosude®.

Vijeée Europe je 2018.2 usvoijilo strategiju i nacrt Akcijskog plana razvoja
e-pravosuda za razdoblje 2019. - 2023.,° naznacujuc¢i kako je e-pravo-
sude mjera kojom se pojednostavljuje i poboljSava pristup pravosudu, a
prekograni¢ni pravni postupci se digitaliziraju.* U navedenom kontekstu
je bitno spomenuti kako u Republici Hrvatskoj razvijanje komponente
e-pravosuda, bilo kroz doprinos razvoju sudske uprave, odnosno kao bi-
tan element samog gradanskog, parni¢nog ili izvanparni¢nog, postupka,

2 Prije je na snazi bio Akcijski plan za europsko e-pravosude 2014. —2018. SL C 182, 14.
6.2014.

3 Nacrt akcijskog plana za e-Pravosude 2019. — 2023., 12794/3/18 REV 3.

4 Exempli causa, Europski portal e-pravosude omogucuje subjektima, kao jednu od
mogucénosti, da on line pokre¢u prekograni¢ne sporove male vrijednosti (Uredba (EZ) br.
861/2007. Europskog parlamenta i Vije¢a od 11. 07. 2007. o uvodenju europskog postup-
ka za sporove male vrijednosti, SL 2007 L 199.) ili postupke za izdavanje platnih nalo-
ga (Uredba (EZ) br. 1896/2006. Europskog parlamenta i Vije¢a od 12. prosinca 2006. o
uvodenju postupka europskoga platnog naloga, SL 2006 L 399.), u skladu s mjerodavnim
sekundarnim zakonodavstvom EU-a. To je i u skladu s praksom Suda EU, koji je potvrdio
da postupci kojima se moze pristupiti iskljucivo ,elektroni¢kim sredstvima” nekim osobama
mogu onemoguciti ostvarivanje njihovih prava. U predmetu Alassini protiv Telecom ltalia
SpA SEU, (spojeni predmeti C-317/08 do C-320/08, Rosalba Alassini protiv Telecom ltalia
SpA, Filomena Califano protiv Wind SpA, Lucia Anna Giorgia lacono protiv Telecom ltalia
SpA i Multiservice Srl protiv Telecom ltalia SpA, 18. 03. 2010., str. 67.). SEU je takoder na-
pomenuo da nekim osobama ostvarivanje prava koja omogucuje Direktiva o univerzalnoj
usluzi u praksi moze biti nemoguce ili iznimno teSko — posebice osobama koje nemaju pri-
stup internetu — ako se postupku nagodbe moze pristupiti samo elektronic¢kim sredstvima.
Podrobnije, Priruénik o Europskom pravu... cit., str. 54.i 117.
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predstavlja postupak koji je u odmakloj fazi, ali koji je jo$ uvijek postupak
in statu nascendi.® Veliki potencijal i prednosti ,e-pravosuda” leZze u nje-
govim jedinstvenim karakteristikama. Doktrina naznacuje kako sintagma
.e-pravosude” u literaturi obuhvaca Sirok dijapazon inicijativa, uklju€ujuci
uporabu elektronitke poste, e-oglasne plo¢e, podnoSenje zahtjeva in-
ternetom, pruzanje informacija internetom (ukljuujuéi sudsku praksu),
primjenu video saslusanja i video konferencija, internetsko pracenje re-
gistriranja i tijeka predmeta te mogucénost sudaca ili drugih donositelja
odluka da elektronicki pristupe informacijama.®

U svakom slu€aju u posljednjih 10-ak godina uradeno je iznimno puno na
poboljSanju regulacijskog okvira u podrucju informatizacije pravosuda.
Daljnja strategija razvoja, bilo europskog ili nacionalnog modela e-pra-
vosuda, zasniva se na projekciji ciljeva i ulozi informacijskog sektora u
pravosudu uzimajuéi u obzir postojece objektivhe okolnosti i €injenicu

5 Tako e-predmet kao javna i besplatna usluga koja strankama, punomocénicima i dru-
gim zainteresiranim osobama koje sudjeluju u sudskim postupcima omogucuje da na ja-
van i besplatan nacin izvrSe uvid u osnovne podatke o njihovom predmetu (Uvid u sustav
e-Predmet omogucen je putem internetske stranice http://e-predmet.pravosudje.hr/, a do-
datno je omoguéena i usluga svim gradanima koji imaju siguran pretinac elektronske poste
u sklop projekta e-Gradani da dobivaju obavijesti o promjeni statusa predmeta). Sudski
registar predstavlja aplikativni sustav koji sadrzi podatke i isprave o subjektima upisa za
koje je upis u registar propisan onim zakonima koji ureduju ustroj i djelovanje odredene
pravne osobe, a vode ga trgovacki sudovi (Uvid u sudski registar omogucen je putem in-
ternetske stranice: https://sudreg. pravosudje.hr/registar/f?p=150:1.). Nadalje, e-Oglasna
ploca je besplatna i javna usluga koja omogucava pregled elektroni¢kih oglasnih ploca
sudova i drugih nadleznih tijela u Republici Hrvatskoj. Takoder postoji zajednicki informa-
cijski sustav zemljiSnih knjiga i katastra predstavlja uspostavu jedinstvene baze podataka
katastra i zemljiSne knjige te jedinstvenu aplikaciju za vodenje i odrzavanje navedenih
podataka koji su dostupni na jednom mjestu (Uvid u sustav ,Uredena zemlja - ZIS (Za-
jednic¢ki informacijski sustav zemljisnih knjiga i katastra)* omogucen je putem internetske
stranice: https://oss.uredjenazemlja. hr/public/index.jsp. Uvid u zemljiSne knjige omogucen
je putem internetske podstranice https://oss.uredjenazemlja.hr/public /Irextracts.jsp?action
=publicLdbExtract, a uvid u katastarske Cestice omogucen je putem internetske podstra-
nice: https://oss.uredjenazemlja.hr/public/dkpViewerPublic.jsp?action=dkpViewerPublic).
Za sudove je bitan SupraNova aplikacijski sustav koji je namijenjen za koriStenje u svim
redovnim i specijaliziranim sudovima te u Vrhovnom sudu Republike Hrvatske. U sustav se
unose konacne odluke svih navedenih sudova. Za objavu na Portalu sudske prakse, koji je
javno dostupan, biraju se samo odredene odluke pohranjene u sustavu SupraNova. Tu je
bitan i sustav eSpis je kao jedinstveni sustav upravljanja sudskim predmetima kojeg koriste
svi opc¢inski, zupanijski i trgovacki sudovi te Visoki trgovacki sud Republike Hrvatske dok
ga Ministarstvo pravosuda koristi za potrebe nadzora i generiranja statisti¢kih izvjestaja.
Naravno, i ovo su samo neki od primjera prekrsajni, kazneni i upravni sudovi imaju svoje
specificne programe.

6 Vidi: Priruénik o Europskom pravu u podrucju pristupa pravosudu. 2016. Agencija Eu-
ropske unije za temeljna prava. VijeCe Europe. str. 179. et seq.
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da je drzava RH ¢lanica EUa te da samim time ima i odredene obveze.”
Exempli causa, neke od njih proizlaze i iz Europske povelje o koristenju
umjetne inteligencije u pravosudu koju je donio Odbor za ucinkovitost
pravosuda Vije¢a Europe na 31. plenarnoj sjednici odrzanoj u Strasbo-
urgu dana 03. i 04. 12. 2018. Naime, uvidjevsi rastuci utjecaj umjetne
inteligencije u suvremenom drustvu kao i potencijalne doprinose alata
umjetne inteligencije efikasnosti i kvaliteti pravosudnog sustava, CEPEJ
je usvojio imenovanu Povelju definiraju¢i ukupno pet temeljnih nacela
vezanih za koriStenje umjetne inteligencije u pravosudu (nacelo posti-
vanja nacela temeljnih prava, naCelo nediskriminacije, nacelo kvalitete
i sigurnosti, nacelo transparentnosti, nepristranosti i postenja te nacelo
,pod kontrolom korisnika“).® Nadalje, obveze su i kao posljedica utjecaja
judikature uz ¢l. 6. Konvencije gdje pravo na internet dozivljava skro-
mnu razradu. Naime, iako ECHR nije dao definiciju e-pravosuda, jer je u
biti rije¢ o "kvalifikaciji ili pravnom predocenju” koje se neprestano razvija
njegovom sudskom praksom, podlijeZe pravilima o pristupu sudu i pravu
na pravi¢no sudenje prema ¢l. 6. Konvencije. To nam ukazuje i predmet
Lawyer Partners a.s. protiv Slovacke. Tu je podnositelj prituzbe, privatna
tvrtka s ograni€¢enom odgovorno$cu htjela pokrenuti vise od 70.000,00
gradanskih parnica za naplatu duga. Zbog golemog broja tuzbi, tvrtka ih
je snimila na DVD i poslala sudu zajedno s pismom obrazloZenja. lako
je domaci zakon omogucéavao podnosenje tuzbi na taj nacin, sud ih je
odbio registrirati na osnovu toga $to mu nedostaje potrebna oprema.
Zalba Ustavnom sudu je odbijena zato jer je podnesena izvan zakonski
propisanog dvomjesecnog roka. ECHR je napomenuo da bi, u tiskanom
obliku, tvrtkine tuzbe i popratni dokumenti ispunili vise od 40 milijuna
stranica. U tim se okolnostima odluka tvrtke o sredstvu podnoSenja tuz-
bi nije mogla smatrati neprimjerenom. Domaci je zakon omoguc¢avao

7 Strategija razvoja pravosuda, za razdoblje od 2013. do 2018., NN, br. 144/12. Takoder, u
manjoj mjeri, predmetnu problematiku reguliraju i niz propisa: Zakon o drzavnoj informacij-
skoj infrastrukturi (NN, br. 92/14); Uredba o uspostavljanju Javnog registra za koordinaciju
projekata izgradnje drzavne informacijske infrastrukture (NN, br. 134/14); Uredba o orga-
nizacijskim i tehni¢kim standardima za povezivanje na drzavnu informacijsku infrastrukturu
(NN, br. 103/15); Zakon o informacijskoj sigurnosti (NN, br. 79/07); Zakon o elektroni¢kim
komunikacijama (NN, br. 73/08, 90/11, 133/12, 80/13 i 71/14); Zakon o pravu na pristup
informacijama (NN, br. 25/13, 85/15); Zakon o uslugama (NN, br. 80/11); Zakon o Nacio-
nalnoj infrastrukturi prostornih podataka (NN, br. 56/13); Zakon o provedbi Uredbe (EU)
br. 910/2014 Europskog parlamenta i Vije¢a od 23. 07. 2014. o elektronickoj identifikaciji
i uslugama povjerenja za elektronicke transakcije na unutarnjem trzistu i stavljanju izvan
snage Direktive 1999/93/EZ, (NN, 62/17); Zakon o elektroni¢koj ispravi (NN, br. 150/05);
Zakon o op¢em upravnom postupku (NN, br. 47/09); Zakon o zastiti osobnih podataka (NN,
br. 103/03, 139/04, 118/06, 41/08, 130/11, 106/12) te Zakon o elektronickoj trgovini (NN, br.
173/03, 67/08, 36/09, 130/11, 30/14).

8 Republika Hrvatska kao drzava ¢lanica Europske unije od druge polovice 2018. teme-
liem ugovora koji je Ministarstvo pravosuda RH kao narugitelj zakljucilo sa zajednicom po-
nuditelja Newton Technologies Adria d.o.o. i Newton Technologies a.s., kao isporuciteljem
dana 18. 07. 2018. ve¢ koristi prednosti alata umjetne inteligencije u sektoru pravosuda.
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elektronicko podnosenje tuzbi te se tvrtku podnositeljicu nije moglo kri-
tizirati $to je iskoristila tu moguénost. Odbijanje suda da registrira tuzbe
¢inilo je nerazmjerno ogranic¢enje podnositeljeva prava na pristup sudu.®

3. Odabrana pitanja e-pravosuda u domeni parniénog
postupka

U sve se viSe zemalja uvode e-usluge dok se u nekima otiSlo i korak
dalje, pa se Citav postupak vodi elektroni¢kim sredstvima.'® Uvazavajudi
vaznost informacijskih tehnologija hrvatski je zakonodavac jo§ Zakonom
0 izmjenama i dopunama Zakona o parni¢nom postupku iz 2013." (te
u Zakonu o izmjenama i dopunama Zakona o zemljiSnim knjigama iz
2013."?) predvidio moguénost dostave elektroni¢kim putem te mogué-
nost podnosenja i podneska (pa tako i tuzbe) u elektroni¢kom obliku (¢l.
492.a starog ZPP-a)'3, ali tada samo za trgovacke sporove. Posebnim
pravilnikom trebalo je propisati detaljan nacin funkcioniranja te vrste ko-
munikacije $to je i ucinjeno Pravilnikom o elektroni¢koj komunikaciji u
postupcima pred trgovackim sudovima™ ¢ime su stvoreni preduvjeti za
primjenu ovih odredbi ZPP-a na trgovackim sudovima. Osim toga, treba
pridodati i moguénost tonskog snimanja rasprava' i koristenje videokon-
ferencijom u svim njezinim varijantama (video rasprava, video saslusa-
nje, tele-ocevid)'® kao nove procesne instrumente te opcenito koriste-
nje dokaza u elektronickom obliku.'” Ipak, kada govorimo o parni¢nom

9 Lawyer Partners a.s. protiv Slovacke, br. 54252/07, 3274/08, 3377/08, 3505/08,
3526/08, 3741/08, 3786/08, 3807/08, 3824/08, 15055/08, 29548/08, 29551/08, 29552/08,
29555/08 i 29557/08, 16.06.2009.

10 Europska komisija 2016. Priopéenje Komisije Europskom parlamentu, Vije¢éu, Europ-
skoj srediSnjoj banci, Europskom gospodarskom i socijalnom odboru i Odboru regija — Pre-
gled stanja u podrucju pravosuda u EU-u za 2016. Bruxelles, Belgija: Europska komisija.
http://ec.europa.euljustice/effective-justice/files/justice_scoreboard_2016_en.pdf

11 NN, br. 25/13.

12 NN, br. 55/13. lako se u oba slu¢aja radi o istom institutu, postoje znac¢ajne razlike u
njegovom uredenju po ZID ZPP i po ZID ZZK.

13 NN, br. 53/91, 91/92, 58/93, 112/99, 88/01, 117/03, 88/05, 02/07, 84/08, 96/08, 123/08,
57/11, 148/11, 25/13, 89/14. stari ZPP.

14 NN, br. 12/18.

15 Prema ZPP-u, nakon ZIDZPP-a iz 2011., postoji moguénost tonskog snimanja rocista.
16 Prema pred. ¢l. 115., st. 3. i 4. ZPP-a sud moZe odrediti da se ro€iste odrzi na daljinu,
uz koristenje odgovarajuc¢im audiovizualnim uredajima ili da se tako izvede pojedini dokaz.
17 Exempli causa, danas gotovo sva nacionalna zakonodavstva poznaju pojam elektro-
nickog (elektronskog, digitalnog) dokaza, i imaju odredena pravila koja ureduju nacine na
koje se elektronicki podatci, odnosno dokumenti, mogu upotrijebiti kao dokazna sredstva.
Zakon o parni¢énom postupku ne daje definiciju dokaza, odnosno dokaznog sredstva, ali je
jasno da ona to mogu biti jer se putem njih moze u postupku utvrdivati istinitosti tvrdnje koja
je neposredni predmet dokazivanja. Vidi: Cizmié, J.; Boban, M. 2017. ,Elektroni¢ki dokazi u
sudskom postupku i raCunalna forenzi¢ka analiza“. Zbornik Pravnog fakulteta SveuciliSta u
Rijeci. Vol. 38. No. 1. str. 23 - 48.; Cizmi¢, J.; Boban, M.; Zlatovi¢, D. 2016. Nove tehnolo-
gije, intelektualno viasnistvo i informacijska sigurnost. SveuciliSte u Splitu. Pravni fakultet.
Split.
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postupku u kontekstu e-pravosuda, doktrina' ukazuje kako se pod na-
vedenim podrazumijeva i Sira varijanta elektronifikacije cijelog postup-
ka.'® Za sada u Hrvatskoj, za razliku od nekih europskih zemalja, nema
primjera elektronifikacije cijelog postupka od podno$enja tuzbe/prijed-
loga do dono&enja sudske odluke, odnosno iskustva pokazuju kako se
skromnim koracima pristupalo normativnim promjenama koje bi propi-
sivale razliCite aspekte elektronifikacija parni¢nog postupka. Stoga No-
vela ZPP-a iz 2019.2° ¢ini skroman iskorak uredujuci dostavu u skladu
s novim mogucénostima i obvezama elektroniCke komunikacije. Naime,
uz dostavu putem poste, zakonodavac implementira mogucnost da si
stranke medusobno upucuju pismena, elektroni¢kim putem u svim vr-
stama postupaka, a sve u skladu s pravilima prema kojima obveznici
komuniciranja sa sudom putem elektroni¢ke komunikacije postaju drzav-
na tijela, odvjetnici, javni biljeznici, sudski vjestaci, sudski procjenitelji,
sudski tumadi, ste¢ajni upravitelji i pravne osobe (&l. 106.a).2" Stovise,
strankama koje nemaju odvjetnike dostava se takoder moze vrSiti elek-
troniCkim putem. Pri tome stranka mora dati svoju suglasnost da joj se
dostava vrsi elektroni¢kim putem. Prema ¢l. 133.d dostava bi se stran-
ci vrsila elektroni¢kim putem na e-mail adresu ili putem informacijskog
sustava. Pod informacijskim sustavom zakonodavac najvjerojatnije misli
na sustav e-Gradani. Dakle, svaka fizitka osoba koja ima elektroni¢ku
osobnu iskaznicu moze se registrirati na sustav e-Gradani, a sudovi ¢e
tada pismena dostavljati u elektronicki pretinac. Ukoliko se dostava vrsi
putem sustava e-Gradani, tada adresat ima rok od 15 dana da potvrdi
u sustavu primitak pismena. Ukoliko se ne potvrdi primitak pismena u
roku od 15 dana smatrat ce se da je dostava obavljena i takva dostava
se smatra urednom dostavom. Takoder zakonodavac uvodi moguénost
odrzavanja ro€ista na daljinu (audio-vizualnim uredajima) (¢l. 115.).

3.1. Odabrana pitanja e-pravosuda u domeni zemljiSnoknjiznog
postupka

Za razliku od ste€aja i ovrhe koji su izvanparni€ni postupci sui gene-
ris, pitanje elektronifikacije zemljiSnoknjiznog postupka bit ¢e nazna-
¢eno (kao pod glava) buduéi da predstavlja klasi¢ni imovinsko-pravni

18 Isto vidjeti: Magani¢, A. 2013. ,Videokonferencija u njemackom gradanskom procesnom
pravu®, u: Uzelac, A.; Garasi¢, J.; Magani¢, A. (ur.). Djelotvorna pravna zastita u pravic-
nom postupku. Izazovi pravosudnih transformacija na jugu Europe. Liber amicorum Mihajlo
Dika. Pravni fakultet Sveucilista u Zagrebu. Zagreb. str. 899 — 904.

19 Aras Kramar, S. 2018. ,Rasprava o procesnoj (re)formi: nacelo usmenosti vs. nacelo
pismenosti“. Zbornik Pravnog fakulteta u Zagrebu. Vol. 68. No. (5 - 6). str. 795.

20 NN, br. 70/19.

21 Vidi: Sago, D.; Boban, M. 2019. Neki aspekti novina u elektronickoj komunikaciji pred
sudovima. Zbornik ,Aktualnosti gradanskog procesnog prava — nacionalna i usporedna
pravnoteorijska i prakti¢na dostignuca®. Split. str. 471 - 499.
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izvanparni¢ni postupak. Kao i za parni¢ni postupak, treba istaknuti kako
je do vremena sacinjavanja ovog rada postojalo skromno prakti¢no isku-
stvo pa nismo bili u mogucnosti predmetne novine analizirati iz njihove
prakti¢ne perspektive.

Reforma zemljiSnih knjiga i katastra zemljiSta zapocela je donoSenjem
Zakona o zemljiSnim knjigama koji je stupio na snagu 01. 01. 1997. te
su time stvorene pretpostavke za vodenje podataka o nekretnini u elek-
tronickom obliku. Novi Zakon o zemljiSnim knjigama objavljen je u “Na-
rodnim novinama”, br. 63/19., a stupio je na snagu 06. 07. 2019. On
uvodi daljnja pravila za potpuno elektroni¢ko postupanje u zemljiSnim
knjigama. U pogledu teme rada bitno je spomenuti kako je zemljiSna
knjiga definirana kao javna, u koju svatko moze zahtijevati uvid i elek-
troniCki je dostupna. ElektroniCki dostupna zemljiSna knjiga propisana
je u okviru uskladenja odredaba ZZK-a sa Zakonom o provedbi Opce
uredbe o zastiti podataka.?? Jo§ u ZZK/96 zemljiSna knjiga bila je defi-
nirana kao zemljiSna knjiga vodena elektronickim putem, dok ZZK jo$
propisuje i pojam zajedni¢kog informacijskog sustava (ZIS) i Baze ze-
mljisnih podataka (BZP) uz jasno razdvajanje nadleznosti suda i tijela
nadleznog za katastar u BZP-u. lako u nekim sudovima jo$ nije zavrSio
postupak prijepisa i verifikacije ulozaka, ZZK propisuje obvezu prijenosa
u elektronicki oblik i pohranu u zajednicki informacijski sustav (ZIS) (¢l.
14. st. 1. ZZK). Postupak skeniranja ruéno vodenih zemljiSnih knjiga je
zapoceo, a isprave iz ruéno vodene zbirke isprava se na zahtjev, radi
njihovog daljnjeg koridtenja, prenose u elektronicki oblik i pohranjuju u
elektroniCku zbirku isprava. Za isprave prenesene u elektroni¢ki oblik
koje bi trebale posluziti kao temelj za dopustenje upisa, ovlasteni kori-
snici informacijskog sustava u primjeni u poslovanju suda jamce da su
istovjetne s onima u papirnatom obliku dok ¢e ministar nadlezan za po-
slove pravosuda donijeti odluku o tome kada ¢e pojedini sud poceti voditi
iskljuCivo elektroni¢ku zbirku isprava (¢l. 30. ZZK). Obveza podnoSenja
prijedloga elektroni¢kim putem posebno je propisana za nadlezno dr-
zavno odvjetniStvo kao ovlastenog korisnika informacijskog sustava (¢l.
105., st. 6. ZZK). Cim se ostvare tehnicki uvjeti, otprema poste obavljat
Ce se elektronicki, odnosno e-otpremom za sve osobe kojim ¢e takva
dostava programski biti moguéa. Dostava elektroni¢kim putem posebno
je propisana za pravne osobe (¢l. 139, st. 4, ZZK), kao i za sve slu€ajeve
kada je prijedlog podnesen elektroni¢kim putem (¢l. 137., st. 7. ZZK).
Dakle, oglasna plo¢a suda vodi se iskljucivo elektronicki (¢l. 137., st. 8.
ZZK), dok ¢e se samo jedna vrsta rjeSenje otpremati iskljucivo pisanim
putem. Naime, rije¢ je o predmetu zabiljezbe prvenstvenog reda radi na-
mjeravanog otudenja ili opterec¢enja nekretnine koji je propisan ¢&l. 77.
do 82. ZZK-a. Sva druga zemljiSnoknjizna rjeSenja (bilo da ih je donio
ovlasteni referent, savjetnik ili sudac) moraju biti digitalno potpisana jer

22 NN, br. 48/18.
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se ustrojava zbirka zemljiSnoknjiznih rjeSenja koja se vodi iskljucivo u
elektronickom obliku (¢€l. 31. ZZK). Spustaju¢i se na prakti¢nu i empi-
rijsku razinu vidimo kako sve navedene izmjene i dopune zakona za-
sigurno pridonose reformi zemljiSnih knjiga, ali pri tome treba imati u
vidu da zemljiSne knjige bez obzira na to vode li se kao ruéno vodene
zemlji8ne knjige ili u elektroni¢kom obliku, nece u cijelosti ispuniti svoju
ulogu u pravnom prometu nekretnina ako se ne ubrza postupak usklade-
nja zemljiSnoknjiznog i katastarskog stanja i unos uskladenih podataka
uBzP.®

4. Odabrana pitanja e-pravosuda u domeni ovrSnog postupka

Od stupanja na snagu prvog OvrSnog zakona iz 1996., preko drugog
Ovrsnog zakona iz 2010., pa do treceg Ovrdnog zakona iz 2012., urede-
nje ovr$nog sustava, odnosno ovrSnog prava Republike Hrvatske dozi-
vjelo je oko 25 izmjena. Zbog uocenih poteskoc¢a u primjeni postojeceg
zakonodavac je u proceduru uputio novi Ovréni zakon koji za cilj ima
i elektronifikaciju dijela ovrSnog postupka. Cilj je ubrzati postupak vra-
¢anjem ovrdnog postupka na temelju vjerodostojne isprave pod nadzor
suda uz digitalizaciju postupka i elektronic¢ko podnoSenje prijedloga za
ovrhu, odnosno e-komunikaciju. Exempli gratia, u Sloveniji je cijeli po-
stupak ostao u nadleznosti sudova, ali je njegova je provedba elektro-
nificirana jo§ 2008., dakle prije 11 godina! Danas u cijeloj Sloveniji, pet
sudaca uz pomo¢ Sezdesetak ostalih zaposlenika radi na izdavanju pre-
ko 200.000 rjeSenja o ovrsi na temelju vjerodostojne isprave godidnje i
odlucuje godisnje o oko 20.000 prigovora protiv izdanih rieSenja.?* Dakle,
slovenska iskustva pokazuju da je takav elektronificiran sustav moguce
oblikovati i uz zadrzavanje formalnog okvira nadleznosti u sudskom po-
stupku. No misljenja smo da bi, po uzoru na Sloveniju, elektronifikacija
polucila traZeni ucinak, potrebna je provedba sveobuhvatne elektroni-
fikacije koja bi bila napravljena tako da se automatizira apsolutno sve,
dakle, svaka faza postupka.

Nadalje, Ovrsni zakon iz 2012., zajedno sa Zakonom o provedbi ovrhe na
nov¢anim sredstvima?® ¢ini zakonodavni okvir za provedbu izvansudske
ovrhe, koju u najvecoj mjeri provodi Financijska agencija (dalje: FINA).
Pritom je bitno spomenuti kako FINA obavlja poslove prodaje nekretni-
na i pokretnina elektroni¢kom javnom draZzbom u ovrSnom i ste€ajnom

23 Podrobnije: Matusko Antoni¢, Lj. 2019 ,Prikaz novog Zakona o zemljiSnim knjigama
(vodenje zemljiSnih knjiga u elektronickom obliku)®. Pravo i porezi. br. 7/8., str. 12 - 18,
Cizmi&, J. et al. 2018. Osnove zemljisnoknjiznog prava. Univerzitetna zalozba Univerze.
Maribor.

24 Uzelac, A.; Bratkovi¢, M. 2015. ,Certificiranje nespornih trazbina u domacéem i pored-
benom pravu®,. Zbornik Aktualnosti gradanskog procesnog prava — nacionalna i usporedna
pravnoteorijska i prakti¢na dostignuca. Split. str. 81 - 116.

25 NN, br. 68/18.
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postupku te postupku osiguranja temeljem Zakona o izmjenama i dopu-
nama Ovrsnog zakona (NN, br. 93/14), koji je stupio na snagu 01.01.2015.
te Ste€ajnog zakona (NN, br. 71/15), koji je stupio na snagu 01.09.2015.
Slijedom navedenog, FINA je razvila sustav elektronicke javne drazbe
reguliran, isklju€ivo u skladu s odredbama Ovr$nog zakona pripadajucih
podzakonskih akata, Pravilnikom o nacinu i postupku provedbe prodaje
nekretnina i pokretnina u ovrSnom postupku,?® koji je za sada u praksi
ostavio niz neodgovorenih pitanja.?”

26 NN, br. 156/14 i 1/19. Protiv Pravilnika, konkretno njegovog ¢lanka 9., st. 1. je podnesen
i prijedlog za ocjenu ustavnosti. /(1) Ako Agencija utvrdi da je moguce postupiti po zahtjevu
za prodaju objavit ¢e na svojim mreznim stranicama poziv na uplatu predujma za pokrice
prodaje elektroni¢kom javnom drazbom./ “ Naime, predlagatelj, medu ostalim, navodi kako
FINA ,mora dakle biti shvacena jedino i isklju€ivo kao tijelo koje provodi javnu drazbu, kao
tehnicko tijelo koje je .... a nikako kao tijelo koje svojim samostalnim radnjama, neovisno
od suda, moze u postupku ovrhe stvarati bilo kakve posljedice i utjecati na tijek postupka, a
kamoli postupajuci u postupku ovrhe na nacin predviden pravnim pravilima slabije pravne
shage djelovati protivno zakonu.” Navodi da je Pravilnik donesen radi razrade odredaba
Ovrsnog zakona ...te nadlezni ministar nije ovlasten Pravilnikom propisivati uvjete prodaje
nekretnine u ovrSnom postupku koji bi bili suprotni OZ-u. .... Ipak Ustavni sud nije prihvatio
prijedlog za pokretanje postupka za ocjenu suglasnosti s Ustavom i zakonom. Podrobnije,
Ustavni sud RH, odluka broj: U-11-568/2017, Zagreb, 11. 07. 2017.

27 Kako bi Agencija mogla organizirati elektroni¢ku javnu drazbu potrebno je da javni bi-
lieznik ili sud uputi tzv. zahtjev za prodaju nekretnine (¢l. 5. Pravilnika). Navedeno se ¢ini
upitnim jer, primjerice ne provodi ovrhu na nekretnini sud po svom nahodenju, po svojoj vo-
lji, ve¢ na zahtjev ovrhovoditelja. U €l. 5. st. 2. Pravilnika je odredeno da zahtjev za prodaju
nekretnine u ovrSnom postupku nije potpuno ako ne sadrzi odredene podatke (st. 1., toc.
1.do 9., to¢. 12. do 14. i to€. 16. do 19.). Iz navedenog slijedi da u svakom sluc¢aju treba,
primjerice navesti adresu nekretnine. Postavlja se pitanje ima li svaka nekretnina svoju
adresu, primjerice ako se radi o Sumi ili poljoprivrednom zemljistu te koja ¢e adresa u tom
slu¢aju biti navedena. Nadalje, u ¢l. 6. Pravilnika propisani su slu¢ajevi kada Agencija ne¢e
postupati po zahtjev i to zbog nemogucénosti postupanja. Doktrina ukazuje kako Agencija
ne smije imati takve ovlasti, jer se moze dogoditi ,pat‘ pozicija da nadlezno tijelo smatra
da je moguce postupiti po zahtjevu, a da Agencija zbog nekog razloga smatra da to nije
moguce. Naime, i u daljnjim st. 4. i 5. €l. 6. Pravilnika odredeno je da ako Agencija utvrdi
da ne moze postupiti po zahtjevu da tada vra¢a nadleznom tijelu zahtjev i priloge, te ako
niti po naknadno zaprimljenim odlukama nadleznog tijela Agencija smatra da ne moze pro-
vesti prodaju, da tada Agencija jedino o tome obavjeStava nadlezno tijelo. Teorija upucuje
na situaciju u kojoj Agencija smatra jedno, a nadlezni sud drugo, ali zbog nedorecenosti
postavlja se pitanje na koji ¢e se nacin tada ovrha na nekretnini uopée moci provesti, hoce
li ovrhovoditelj imati moguénost podnijeti i kome Zalbu radi ne postupanja i ostalo. Ovo pita-
nje moze biti posebno osjetljivo u odnosu javnog biljeznika kao nadleznog tijela i Agencije,
a posebno prouzrodi li se uslijed toga kakva Steta, primjerice, u smislu gubitka na prodajnoj
cijeni (kupovnini). Nije u potpunosti jasna niti odredba ¢l. 13., st. 3. Pravilnika prema kojoj
¢e Agencija uplatitelju koji trazi povrat jamcevine, na njegov zahtjev ili zahtjev nadleznog
tijela, izdati potvrdu o upla¢enoj jamcevini. Koja je svrha potvrde o upla¢enoj jamcevini u
slugaju ako uplatitelj traZi povrat jam&evine. Cl. 20. Pravilnika detaljno je uredeno na koji
nacin se odreduje drazbeni korak. Ipak doktrina navodi kako bi u zadnjem rasponu trebalo
navesti jos rijeci ,pa nadalje”, jer bi time odredba bila jasnija. Tako i podrobnije, Kontrec, D.
2015. ,Ovrha na nekretnini“. Hrvatska gospodarska komora - Sektor za trgovinu, dvadeset
i tre¢i forum poslovanja nekretninama. str. 1 - 22. te Mihel¢i¢, G. 2015. ,Fiducijarno osi-
guranje na nekretninama i pokretninama nakon reforme - s posebnim osvrtom na prodaju
elektroni€kom javnom drazbom®. Javni biljeznik. Br. 41. str. 45. et seq.
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5. Odabrana pitanja e pravosuda u domeni ste¢ajnog
postupka

Stecajni postupak je po svojoj prirodi ograni¢avajuci, krut i/ili teSko pro-
vediv. Stoga je pitanje svrsishodnosti i potrebe unaprjedenja ste€ajnih
rieSenja, u kontekstu osuvremenijivanja de lege lata rjeSenja, iznimno
aktualno. U navedenom segmentu koristenje informatic¢kih tehnologija
u provedbi ste€ajnog postupka nacelno doprinosi njegovoj ucinkovitosti
i transparentnosti, paralelno olak$avajuci subjektima pristup pravosudu.

Prijasnji Ste€ajni zakon?® pravila dostave sudskih pismena odreduje ¢l.
8. na nacin da su se u tijeku steCajnog postupka sva pismena upucena
Sirem krugu osoba dostavljala stavljanjem pismena na posebnu oglasnu
plo€u suda, a sudska pismena koja je trebalo javno objaviti, objavljivala
su se u Narodnim novinama i na oglasnoj ploc¢i suda u cijelosti ili izvatku.
Ipak, kako steCaj predstavlja izvansudski postupak, in extremis, u kojem
je vrijeme jedan od najznacajnijih elemenata, takva pravila o dostavlja-
nju su morala u velikoj mjeri biti promijenjena, jer su strankama i drugim
sudionicima pruzala raznovrsne mogucnosti da izbjegavaju primanje pi-
smena i odugovlace postupak. Nova rieSenja SZ iz 2015.% teze legiti-
mnom cilju osiguranja da ste€ajni postupak bude brz i u€inkovit. Razlog
odustajanja od prijaSnjeg modela dostave leZi u Cinjenici da ovakva vrsta
postupaka moze ukljuciti veliki broj vierovnika pa bi dostava kako je odre-
dena starim ste€ajnim pravilima povec¢avala troSkove samog postupka i,
posljedi¢no, otezavala sam tijek postupka. Stoga Stecajni zakon iz 2015.
izricito istiCe da se sva sudska pismena dostavljaju objavom pismena na
mreznoj stranici e-Oglasna plo¢a sudova, a dostava se smatra obavlje-
nom istekom osmoga dana od dana objave pismena na mreznoj stranici
e-Oglasna plo¢a sudova (¢l. 12., st. 1. SZ).3° Naime, dostavom se adre-
satu, tj. osobi kojoj je pismeno namijenjeno, omoguéuje da se upozna sa
sadrzajem pismena kako bi mogao poduzeti sve ono §to je potrebno, kako
za ostvarivanje, tako i za za$titu svojih prava i pravnih interesa. lako se
sudska pismena u parni¢nim postupcima dostavljaju primjenom odredbi

28 NN, br. 44/96, 29/99, 129/00, 123/03, 82/06, 116/10, 25/12, 133/12, 45/13, dalje: stari
SZ.

29 NN, br. 71/15. 1 104/17. dalje: SZ.

30 Uredna dostava u predste€ajnom i ste€ajnom postupku od izrazite je vaznost buduci
da pravne posljedice navedenih postupaka nastupaju trenutkom kada je oglas istaknut na
e-Oglasnoj ploc€i suda (€. 65., st. 1. SZ).
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Zakona o parni¢nom postupku (¢l. 133. do 151. ZPP),* vidimo da je
hrvatski zakonodavac propisao jo$ jedan nacin dostave pismena i to
dostavu putem e-Oglasne plo¢e sudova. Pismena se dostavljaju putem
e-oglasne plo€e sudova u slu€aju kada je takva dostava izri¢ito propi-
sana zakonom, kao u izvanparni¢nom ste€ajnom postupku, ili u slu¢aju
kada se dostava nije mogla obaviti adresatu pa se pismeno dostavlja
putem oglasne ploce tzv. ,prisiina dostava® (¢l. 8., st. 6. OZ).*2 Dakle,
u naSem slucaju, objava pismena na mreznoj stranici e-Oglasna plo¢a
sudova smatra se dokazom da je dostava obavljena svim sudionicama
pa i onima za koje je propisana posebna dostava (¢l. 12., st. 2. SZ).3* U
svakom slucaju, pri sudu se elektronicki te prema redoslijedu objave za
svakog duznika vodi oCevidnik pismena dostavljenih preko mrezne stra-
nice e-Oglasna ploca. Ocevidnik je javan i mora bit dostupan zainteresi-
ranim osobama tijekom cijelog radnog vremena suda, a njegov sadrzaj
je propisan SZ-om (¢l. 12., st. 3. i 4. SZ) i Sudskim poslovnikom.3* Ova-
kvo se rjeSenje o dostavi pismena u korporativhom steaju moze proble-
matizirati buduci da postupci kojima se moze pristupiti iskljucivo ,elek-
troni€kim sredstvima” nekim osobama potencijalno mogu onemoguciti
“praviénu mogucénost” sudjelovanja na rocistima. Tako se u predmetu
pred ECHRom, Zavodnik protiv Slovenije,® problematiziralo neodgova-
raju¢e obavjeStavanje o tijeku steCajnog postupka. Naime, podnositelj
zahtjeva se uglavnom zalio na ugrozavanje svojeg prava na pristup sudu
u pogledu stecajnog postupka nad svojim bivS§im poslodavcem, trgovac-
kim drustvom, u kome je on bio vjerovnik. Podnositelj zahtjeva nije vidio
obavijest o ro€iStu koje je unaprijed objavljeno na oglasnoj plo¢i suda
niti je procitao obavijest u Sluzbenom glasilu. Podnositelj zahtjeva se,

31 NN, br. 53/91, 91/92, 58/93, 112/99, 88/01, 117/03, 88/05, 02/07, 84/08, 123/08, 57/11,
148/11, 25/13, 89/14. Pitanje dostave (posebice osobne) predstavlja osobito znacajan dio
svakog postupka. Tako je institut dostave ureden i posebnim zakonima koji ureduju te
postupke kao, primjerice, Prekr§ajnim zakonom, NN, br. 107/07, 39/13, 157/13, 110/15,
70/17, ¢l. 146., Zakonom o opéem upravnom postupku, NN, br. 47/09., ¢l. 85. et seq ili Za-
konom o upravnim sporovima, NN, br. 20/10, 143/12, 152/14, 94/16, 29/17 ., ¢l. 50. Stovise,
Ustavni sud Republike Hrvatske je svojim RjeSenjem br.: U-1-1898/2014 od 04.04.2017.
proveo postupak ocjene suglasnosti s Ustavom €l. 85. st. 3., 5. i 6. Zakona o opéem uprav-
nom postupku, koji ureduju osobnu dostavu te utvrdio da ta zakonska rjeSenja nisu nesu-
glasna s Ustavom.

32 Ovrsni zakon, NN, br. 112/12, 25/13, 93/14, 55/16, 73/17.

33 Dakle, sada ¢e vjerovnici morati za sve odluke pratiti objave na e-Oglasnoj plo¢i kako
ne bi propustili rokove za prijavu odnosno za zalbu.

34 NN, br. 37/14, 49/14, 8/15, 35/15, 123/15, 45/16, 29/17, 33/17 — ispravak i 34/17,
57/17., ¢l. 37.

35 ECHR, Zavodnik protiv Slovenije, br. 53723/13. iz 2015.
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osim toga, nije mogao Zzaliti na odluku jer je propustio predvideni rok
za zalbu. ECHR je ispitao, kao pitanje pristupa sudu, zalbu podnositelja
u vezi s nemogucnoSc¢u da sudjeluje na rocistu u ste€ajnom postupku,
odnosno da pravovremeno podnese Zalbu. Priznajuéi da €l. 6., st. 1. nije
predviden konkretan nacin dostave dokumenata, ECHR je odvagao in-
terese ucinkovitosti pravosuda s jedne strane i interese podnositelja za-
htjeva s druge strane. ECHR je utvrdio da podnositelj zahtjeva nije imao
“praviénu moguénost” saznati za predmetno rociste i da je, prema tome,
doslo do povrede ¢l. 6., st. 1. Konvencije. Presuda je zanimljiva po tome
da daje naznake u smislu mjera koje bi drzava ¢lanica morala poduzeti u
odredenim situacijama kako bi osigurala da stranka u ste€ajnom postup-
ku ima “praviénu mogucnost” sudjelovanja na rocistima, imajucéi na umu
da slu¢aj ovog podnositelja zahtjeva treba analizirati u svjetlu njegovog
Cinjeni¢nog stanja. Naime, podnositelju zahtjeva je dano uvjerenje da ¢e
biti informiran, a broj vijerovnika je bio relativno mali. Takoder je zanimljivo
napomenuti da je ECHR uzeo u obzir €injenicu da je podnositelj zahtjeva
bio starija osoba, nije znao koristiti kompjutor te nije imao pristup Interne-
tu.*® Nadalje, bitno je naglasiti kako objave na e-Oglasnoj plo¢i odreduje
sud, dok tehni¢ka moguénost pretrage nije u ingerenciji sudova. Naime,
ministarstvo nadlezno za poslove pravosuda ima upravljacku i nadzor-
nu funkciju e-Oglasne ploce, dok sudovi isklju¢ivo postavljaju odluke na
istu. Problem se javio buduéi se dostava izmedu FINE i suda obavlja
elektroniCkim putem (€l. 12., st. 5. SZ) Sto je otezano jer ova zakonska
odredba za sada nije implementirana u tehni¢kom smislu. Trgovacki su-
dovi nemaju vezu koja omogucuje dostavu rieSenja i podnesaka izmedu
FINA-e i suda, ¢ime se dovodi u pitanje provedba cijelog predstecajnog
postupka. To se svakako reflektira i u nemogucnosti suda da kontrolira
rad FINE $to je njegova zakonska obveza (¢l. 22., st. 1., t. 3. SZ). Naime,
iako FINA nije viSe tijelo postupka, spustajuci se na prakti¢nu razinu ne-
navodenje FINA-e kao tijela postupka je samo formalnost. Bez FINA-e
se postupak ne moze voditi jer ima to€no definirane nadleznosti, a sud
ima obvezu davanja uputa FINA-i (5to nije ustavna uloga suda jer sud
donosi odluke, a ne primjenjuje pravo kroz upute).

Potencijalni problem se, po misljenu autora, takoder javlja i u postup-
ku ste€aja potroSaca, koji je definiran lex specialis ste€ajnim propisom,
Zakonom o steCaju potro$aca,® koji takoder odreduje dostavu putem
e-Oglasne ploCe. Naime, u postupku steCaja potroSata pismena se
objavljuju putem mrezne stranice e-oglasna plo¢a sudova. Objava pi-
smena na mreznoj stranici e-oglasna plo¢a sudova smatra se dokazom
da je dostava obavljena svim sudionicama pa i onima za koje ZSP pro-
pisuje posebnu dostavu. Smatra se da je dostava pismena obavljena

36 Godisnji izvjestaj za 2015. Evropskog suda za ljudska prava. Vijeée Europe. 2016. str.
32.i33.
37 NN, br. 100/15.i 67/18.
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istekom osmog dana od dana objave pismena na mreznoj stranici
e-Oglasna plo¢a sudova. lako sudionici postupka mogu zatraziti da im
se pismena dostavljaju na kuénu adresu, na adresu elektroni¢ke poste
ili u osobni korisni€ki pretinac, navedena dostava nema pravni uc¢inak na
tijek rokova propisanih ZSP-om. U svakom slucaju, za svakog potroSaca
u svakom sudu posebno vodi se, prema vremenskom redoslijedu obja-
ve, oCevidnik pismena dostavljenih preko mrezne stranice e-Oglasna
plo€a sudova u elektroni¢kom obliku. O¢evidnik pismena je javan i mora
biti dostupan zainteresiranim osobama tijekom cijeloga radnog vremena
suda. U ocevidniku pismena unose se podaci na temelju kojih se moze
utvrditi istovjetnost potroSaca, broj predmeta, vrsta sudskoga pismena i
dan objave pismena na mreznoj stranici e-Oglasna plo¢a sudova. Dakle,
normiranjem da se pismena u postupku ste¢aja potroSaca objavljuju na
e-Oglasnoj plo¢i, odnosno da se stranci ne vrsi osobno dostavljanje akta
kojim se odlu€uje o njenom pravu, obvezi ili na zakonom zasnovanom
interesu, zbog €ega objektivno nije u mogucnosti upoznati se sa sadrzbi-
nom akta, dovodi se u pitanje ostvarivanje prava na pravi¢no sudenje i
prava na jednaku zastitu prava i na pravni lijek, 5to je zajam&eno odred-
bama ¢l. 29., st. 1. Ustava Republike Hrvatske® i ¢l. 6., st. 1. Konven-
cije®. Naime, takva stranka mogla bi biti u potpunosti onemoguéena u
ostvarenju tog prava, koje za nju postaje iluzorno i neostvarivo.

Nadalje, uz prodaju u ovrSnom postupku, a nakon stupanja na snagu
SZ-a 2015. elektroni¢ka javna drazba putem FINA-e primjenjuje se kao
nacin prodaje i u ste€ajnim postupcima sukladno odluci nadleznog su-
da.*® Tijek postupka provedbe prodaje u ste¢ajnom postupku koji se
provodi u FINA-i, stranke, sudionici u postupku i zainteresirana javnost
mogu pratiti putem aplikacije Javna objava. Podaci o nekretninama i
pokretninama koje se prodaju u ste¢ajnom postupku, a koji su FINA-i

38 NN, br. 56/90, 135/97, 8/98, 113/00, 124/00, 28/01, 41/01, 55/01, 76/10, 85/10, 05/14.
~Svatko ima pravo da zakonom ustanovljeni neovisni i nepristrani sud pravi¢no i u razu-
mnom roku odluci o njegovim pravima i obvezama...”

39 (Europska) konvencija za zastitu ljudskih prava i temeljnih sloboda, (dalje Konvencija),
NN-MU, br. 18/97, 6/99, 14/02, 13/03, 9/05, 1/06, 2/10. ,Radi utvrdivanja svojih prava i
obveza gradanske naravi ili u slu€aju podizanja optuznice za kazneno djelo protiv njega
svatko ima pravo da zakonom ustanovljeni neovisni i nepristrani sud pravi¢no, javno i u
razumnom roku ispita njegov slu€aj. Presuda se mora izre¢i javno, ali se sredstva priopca-
vanja i javnost mogu iskljuciti iz cijele rasprave ili njezinog dijela zbog razloga koji su nuzni
u demokratskom drustvu radi interesa morala, javnog reda ili drzavne sigurnosti, kad inte-
resi maloljetnika ili privatnog zZivota stranaka to traze, ili u opsegu koji je po misljenju suda
bezuvjetno potreban u posebnim okolnostima gdje bi javnost mogla biti Stetna za interes
pravde.”

40 Uz SZ relevantni pod zakonski propisi koji se primjenjuju na provedbu prodaje elektro-
ni¢kom javnom drazbom su: Pravilnik o nacinu i postupku provedbe prodaje nekretnina i
pokretnina u ovr§nom postupku (NN, br. 156/14), Pravilnik o izmjenama i dopunama Pra-
vilnika o sadrzaju i nac¢inu vodenja oc€evidnika nekretnina i pokretnina koje se prodaju u
ovr§nom postupku (NN, br. 156/14) te Pravilnik o vrstama i visini naknada za obavljanje
poslova provedbe prodaje nekretnina i pokretnina u ovr§nom postupku (NN, br. 156/14).
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dostavljeni od strane nadleznih tijela, dostupni su u aplikaciji O¢evidnik
nekretnina i pokretnina koje se prodaju u ovrSnom i ste€ajnom postup-
ku.#!

Takoder, od 01. 09. 2015. uvedeno je pravilo da se izbor ste€ajnoga
upravitelja u ste€ajnom postupku obavlja metodom slu¢ajnog odabira s
liste A steCajnih upravitelja za podru¢je nadleznoga suda kroz sustav
eSpisa.*? Navedeno je napravljeno radi jacanja transparentnosti stec¢aj-
nih postupaka. Ministar pravosuda donio je Pravilnik o pretpostavkama
i nacinu izbora ste¢ajnoga upravitelja metodom slu¢ajnoga odabira*® u
kojem je odredeno da je automatski nasumicni izbor, izbor obna$atelja
duznosti na temelju definirane teZine pojedine vrste postupka, utvrdene
Sifrarnikom vrste ste€ajnog postupka u sustavu eSpis i ukupne tezZine
svih postupaka u kojima je obnaSatelj duznosti imenovan. Ipak, doktrina
i judikatura ne moze dokuciti u ¢emu je toc¢no problem, osim da problema
u sustavu ima. Jedan dio problema je u stihijskoj dodjeli predmeta, pa se
mjesecima ne dobije novi predmet, a potom u par dana i viSe desetaka
novih predmeta, a drugi problem je u iznimno velikoj razlici u broj¢anoj
opterecenosti predmetima. Naime, iako pojedine osobe imaju iznimno
razli¢it broj predmeta u radu, sustav ih prepoznaje kao jednako optere-
¢ene. Podatci o to¢noj optereéenosti i broju predmeta u radu pojedinog
ste€ajnog upravitelja nisu dostupni putem e-Oglasne ploce, iako su tre-
bali biti, no, po drugim dostupnim podatcima, utvrdeno je da je, exempli
gratia, jednom ste€ajnom upravitelju dodijeljeno 1 154 predmeta, dok je
nekima dodijeljeno samo par predmeta. Dakle, isti problem koji postoji
na sudovima sa ravhomjernom dodjelom predmeta sada postoji i kod
stec¢ajnih upravitelja.*

4. Umjesto zakljucka

Godine 1963. u glasilu Ameri¢ke odvjetniCke komore objavljen je ¢lanak
,Sta sve mogu kompjuteri: Analiza i predvidanje pravosudnih odluka*,*
u kojem autor tvrdi da ¢e se u buduénosti odluke pravosudnih tijela,
kompjuterskom analizom pravnih propisa i ¢injenica svakog predmeta,
temeljem znanstvenih metoda, moci ne samo analizirati, ve¢ i predvidjeti

41 Sukladno Stec¢ajnom zakonu O¢evidnik se vodi o svim nekretninama koje se prodaju
u ovrSnom odnosno ste¢ajnom postupku, a o pokretninama ako je njihova procijenjena
vrijednost ve¢a od 50.000,00 kn.

42 |denti¢an nacin odabira postoji i za dodjelu sudskih predmeta u rad sucima sukladno
Pravilniku o radu u sustavu eSpis (NN, br. 35/15, 123/15, 45/16, 29/17, 112/17 i 119/18.).
43 NN, br. 106/15.

44 Cuveljak, J. 2015. Moguce zlouporabe pravila o steGaju od strane duZnika, vjerovnika
i trecih osoba, Izazovi novog ste¢ajnog zakona - uklanjanje nedostatka ili novi propusti?.
Mirna Marovi¢ (ur.). Mate. Zagreb. str. 47 - 56.

45 Lawlore, Reed C. (1963) ,What computers can do: Analysis and prediction of judicial
decisions” American Bar Assosiation Journal, Vol. 49, No. 4, pp. 337-44.
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s velikim postotkom vjerojatno¢e. U svom radu ,Predvidanje odluka
ECHRa: Perspektiva obrade prirodnih jezika“® grupa autora tvrdi da
se, posredstvom kompjuterske obrade jezika binarnom klasifikacijom,
ishod odluka ECHRa moze predvidjeti sa vjerojatnocom od 79% te da
je to odraz teorije tzv. ,pravnog realizma”. Dakle, iako ideja i norma koja
podrzava e-pravosude ve¢ 10-ak godina egzistira u domacoj legislativi,
vidimo kako koncept e-pravosuda u poredbenim zakonodavstvima egzi-
stira znatno duze, ve¢ zadnjih 50-ak godina.*” Stoga daljnje kumuliranje
i ubrzavanje znanstvenih otkri¢a i tehnoloSkih inovacija nesumnjivo od-
luCujuce utjeCe na daljnji razvoj pravosuda. Potrebno je ne samo uspo-
staviti pravila igre tako Sto ¢e biti usvojeni pojedini zakoni i biti zaokruzen
regulatorni okvir. To je tek inicijalni korak. Razvoj informacijsko-komu-
nikacijske tehnologije u potpunosti ovisi od stupnja razvoja i medijske i
informacijske pismenosti pojedinca koja je za sada na nezadovoljava-
jucoj razni pa i $to se tiCe pravosudnih djelatnika.*® Stoga je potrebno
primijeniti logiku na tom podrucju i koncept buduc¢eg razvoja informatic¢ke
tehnologije svesti na prakti¢nu i empirijsku razinu pravosuda. To¢nije,
potrebno je postojec¢a slova na papiru (usvojene dokumente, strategi-
je) transformirati u konkretne projekte koji ¢e bit primjenjivi. Primjerice,
regulacija obveznika komuniciranja sa sudom putem elektroni¢ke ko-
munikacije trebala je u novom ZPP-u biti rijeSena pravilnikom, pa, iako
je propisano kako ¢e ministar nadlezan za poslove pravosuda pravilnik
donijeti u roku od 30 dana od dana stupanja na snagu ZPP-a (dakle,
01.10.2019.)(¢l. 120. Prijelazne i zavrSne odredbe ZPP-a), isti do pisa-
nja ovog rada jo$ uvijek nije donesen. Ista situacija je s pravilnikom za
tonsko snimanje rocista koji je trebao biti donesen, a nije. Naime, ne bi
bio prvi put da zakonodavac nije predvidio u€inke i posljedice koje ¢e
zakonske izmjene proizvesti te uslijed toga nije niti pripremio (pravosud-
ni) sustav da ih spremno doc¢eka $to je rezultiralo ¢injenicom kako se
usvojenim propisima u domeni normativnog parniénog zakonodavstva
formalno ne mogu uputiti bitnije primjedbe, vec je odsustvo strategije

46 Aletras, N., Tsarapatsanis, D. (2016), Daniel Preopiuc-Pietro, D., Lampos, V., Predi-
cting judicial decisions of the European Court of Human Rights: a Natural Language Pro-
cessing perspective, Aletras et al.

47 Primjerice, Estonija se smatra jednim od najnaprednijih e-zemalja u svijetu. Uspjeh
digitalne transformacije u Estoniji prvi je put prepoznat po¢etkom 2000-ih godina kada
je Estonija nadmasila mnogo bogatije zemlje u smislu pruzanja online usluga i digitalnog
upravljanja. Stovise, parlament Estonije je usvojio 2000. zakon prema kojem je Internet
pristup osnovno ljudsko pravo. ViSe, Desi¢, J., Blockchain tehnologija u sluzbi zemljiSnih
knjiga, rad u objavi, dostupan kod autora.

48 Golenko, D. (2017.) ,Views of Legal Scholars About the Concept of Information Literacy
in the Field of Law: Case Study of a Law Faculty in the Republic of Croatia“, Information
Literacy: Key to an Inclusive Society: 4" European Conference, ECIL 2016, Prague, Czech
Republic, October 10-13, Revised Selected Papers / Kurbanoglu, S., Boustany, J., Spi-
ranec, S., Grassian, E., Mizrachi, D., Roy, L., Cakmak, T. (eds.), Cham, Heidelberg, New
York, Dordrecht, London : Springer International Publishing, str. 375-384. te Golenko, D.
(2016) Model intrakurikularnog pristupa informacijskoj pismenosti na visokoskolskoj razini,
SveuciliSte u Zadru, Zadar.
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uzrok da oko reforme (kroz primjenu zakona) nije bilo moguce djelovati.
Dakle, postoji potreba za prakticnim ozivljavanje norme jer se na taj na-
¢in stvaraju uvjeti za razvoj, edukaciju i povec¢anje stupnja informaticke
pismenosti pojedinca, Sto ¢e uvjetovati povecanje stupnja informaticke
pismenosti drustva u cjelini. Primjerice, iako praksom ECHRa u vezi sa
¢l. 6. nisu utvrdeni posebni uvjeti u vezi s konceptom e-pravosuda, sa-
dasnje rjeSenje o dostavi u ste€ajnim postupcima, posebno onim koji se
tiCu potroSaca, moze rezultirati Cinjenicom da ¢e se odredenim osobama
potencijalno onemoguciti ostvarivanje prava na pristup pravdi u slu€aju
da nemaiju pristup internetu. Naime, po misljenju autora, da bi bilo koji
spor pred sudom bio javno raspravljen, ustavni uvjet je da sud osigura
prisustvo i mogucnost aktivnog sudjelovanja subjekata o &ijim pravima i
obvezama se raspravlja pred sudom u smislu mogucnosti poduzimanja
odgovarajuc¢ih radnji u sudskom postupku. Ova ustavna garancija, sto-
ga, iskljuCuje mogucnost da se odlucuje rjeSenjem koje je objavljeno i
dostavljeno putem e oglasne plo€e bez prisutnosti i sudjelovanja, primje-
rice, insolventnog potro$aca, o Cijim se pravima i obvezama raspravlja
i odlu€uje. Dakle, svrha ustavnog jamstva iz &l. 29., st. 1. Ustava RH je
u tome da se svakoj osobi na koju se odnosi odluka kojom se odluCuje
0 njegovom pravu, obvezi ili na zakonu zasnovanom interesu osigura
objektivna moguénost da protiv takve odluke koristi propisano, djelotvor-
no pravno sredstvo. Ipak, bez obzira na usvojene pozitivhe propise, koji
se u cjelini mogu ocijeniti kao korak naprijed, i dalje ostaju nepokrivena
mnoga pitanja kao $to su provjera identiteta, neporecivost, povijerljivost i
integritet transakcija. Medutim, to je viSe stvar izbora odgovarajuce teh-
nolosSke podloge negoli adekvatne zakonske regulative. Takva situacija
zahtijeva prilagodavanje novim informacijskim i tehnoloskim trendovima,
kao i stvaranje zakonske osnove za kreiranje dugoro¢nog plana razvoja
tog podrucja. U konacnici, smatramo da novi propisi, zasnovani na radi-
kalno drugacijem konceptu, sadrZe i dosta prihvatljivih novina, pogotovo
onih koje su u funkciji ve¢e ucinkovitosti postupanja, ali da zbog pre-
optere¢enosti sudova i drugih fakti¢kih ¢imbenika njihove prednosti jos
nisu do$le do punog izraZzaja. Stoga prevazilazenje normativnih i faktic-
nih prepreka u ostvarivanju neophodne brzine postupanja bio je, inace,
glavni cilj svih reformi civilne procedure. Nakon pocCetnih teSkoca, koje su
u ovakvim situacijama neminovne, vjerujemo da ¢e protekom vremena
stanje biti sve bolje i da ¢e, kada i sudska praksa da odgovore na mno-
ga sporna pitanja, prava vrijednost ovih zakona doc¢i do punog izrazaja.
Dakle, za predstoje¢u razvojnu fazu treba kreirati koncepciju i strategiju
razvoja pravosuda na novim tehnologijama kao kljuénim &imbenicima
svestranog nacionalnog pravosudnog razvoja u uvjetima globalizacije,
integracija i kooperativnosti, fokusirajuci se pritom na pitanja tehnoloske
osnovice, dostupnosti elektroni¢kih usluga te ljudskih potencijala za ko-
ristenje tom tehnologijom.
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Abstract

Due to the intensive mobility of business activities via foreign direct investments
in the global economy, the Western Balkan countries faced some additional pre-
ssure on their commitments for creating stable economies while promoting strong
and sustainable long-term economic growth. In these circumstances the policy-
makers have become more proactive in the field of national tax policies. When
governments felt that they needed to make an appropriate and rapid decision,
they usually turned to tax policy in the first instance. Thus, seven countries from
the region have moved towards creating growth-friendly tax system. As a result,
in the last decade these countries have struggled to give a proper response
to tax competition through creating internationally competitive tax systems and
improving the environment for doing business. They all launch an open door tax
policy by reducing the corporate tax rates and/or introducing new tax incentives
(e.g. free zones, profit exemptions, flat tax, tax holidays etc.). The main objective
of the paper is to provide an overall review of the tax policy measures underta-
ken by the Western Balkan countries in their “quest” to attract “new taxpayers”.
In particular, this paper is aimed to compare experiences and to evaluate tax
systems in the following countries: Albania, Bulgaria, Bosnia and Herzegovina,
Croatia, Montenegro, N. Macedonia and Serbia. The key question is whether tax
reforms introduced during past few years have enabled these countries to cope
with the strong tax competition or something is still missing. The text will focus as
on a qualitative research through in-depth review of the legal provisions, as well
as on the theoretical knowledge and quantitative empirical data that will sublima-
te conclusions and give few policy recommendations.

Key words: tax competition, open door tax policy, corporate tax rates,
tax incentives, foreign direct investments.
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1. Introduction

In the realm of business, the globalization has promoted openness, wea-
kening of national borders, free movement of goods, services, capital and
persons, new forms of entrepreneurship, new sources of wealth and has
increased company competitiveness. The region of the Western Balkans
is not an exempt. The countries have jumped onto wave of globalization
and accepted the benefits of the free trade with all its positive effects on
competition, production efficiency and technological innovation.

However, the global integration of economic activities has put pressure
on the countries to be more attractive for FDI. In addition, these coun-
tries were pushed into reforms for the EU integration processes, aimed
at speeding up economic growth and achieving faster economic deve-
lopment. In order to increase their tax competitiveness, they decided to
create an open door tax policies. As a result, the last decade has been
marked by significant tax reforms undertaken in the countries in the re-
gion. Namely, Albania, Bulgaria, Bosnia and Herzegovina, Croatia, Mon-
tenegro, N. Macedonia and Serbia have all undertaken reforms in their
tax systems in order to make theirs economies more competitive and
attractive for foreign investors. Most of them introduced the Flat tax, seen
as an important precondition for faster economic development and a key
factor for attracting FDIs. Tax competition has pushed these countries to
go even further than a Flat tax, including additional fiscal measures and
fiscal policy that would be “as friendly and comfortable as possible” for
FDI. Tax incentives, such as tax exemptions, free technological zones,
tax holidays, and non-taxation of reinvested profit, low or zero corporate
tax rates, or even free financial zones were adopted. In other words, in
the field of the tax policy the countries in the region were in a competition
that led them to a certain race to the bottom.

Were these wise approaches then and are these measures still the
appropriate tax policies for EU candidate countries? Are they harmful
tax policies that decrease state tax revenues, or they are necessary re-
medies for tax competition in the neighborhood? Are such tax measures,
tax incentives and other fiscal remedies sufficient to attract FDI and to
stimulate economic growth, or there is something missing in the legal,
political and fiscal conditions that is necessary to support stable econo-
mic development and to attract new taxpayers?

In order to set the optimal policy agenda for creating competitive tax
environment, we first need to identify all the determinants of FDI, and
subsequently (and strategically) to implement fiscal changes. While we
agree that there is a correlation between an open door tax policy and
FDI, the details of the policy agenda should be set by reference to the
most significant determinants. The main aim of this paper is to fill these
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gaps by using a theoretical framework and empirical evidence in order
to provide an overall review of tax policy reforms that are introduced for
attracting FDI in Western Balkan countries.

The paper starts with a literature review focused on the reasons for open
door tax policy, and the pros and cons for tax incentives relating to FDI
inflows. The second part explains an open door tax policy through com-
mon tax incentives in Western Balkan countries with emphasis on se-
parate legislatives solutions. The third part consequently analyses the
impact of the open door tax policy on FDI inflows in recent years. The ad-
ded value of this paper is in explaining the reasons why these countries
introduced the Flat tax and numerous types of tax incentives in the last
decade, and measuring the correlation between them and FDI inflows.
The conclusion follows.

2. How to create competitive tax system: literature review

Generally, tax theory recognizes fiscal incentives, specifically tax incen-
tives as solid instruments for attracting FDI. Usually these are defined
as a deduction, exclusion, or exemption from a tax liability, offered as
an enticement to engage in a specified activity (such as investment in
capital goods), and often known as tax expenditures. They are becoming
important fiscal instruments especially in times of crises, used by develo-
ping countries because governments can easily change and expand the
existing tax incentives or introduce new ones (Simovic, 2010). Because
of FDI, countries from the Western Balkans compete with each other by
offering a variety of investment incentive schemes, though recent studies
have found that tax incentives are relatively less significant for multina-
tional enterprises making investment decisions (Kaditi, 2013). Instead,
analyses show that the quality of the institutional environment is the most
significant determinant for FDI, therefore arguing that the governments
in this region should focus primarily on creating an effective legal system
and stable political and economic conditions.

Therefore, it's clear why UNCTAD’s Global Survey (2000) pointed to non
tax incentives as a secondary factor for FDI, relative to more fundamen-
tal determinants, such as market size, access to raw materials and the
availability of skilled labor.

Investors generally tend to adopt a two-stage process when evaluating
countries as investment destinations. In the first stage, they screen coun-
tries based on their fundamental determinants. Only those countries that
pass these criteria go on to the next stage of evaluation where tax rates,
grants and other incentives may become important. Thus, the empirical
evidence confirms that investment incentives have only moderate impor-
tance in attracting FDI. So, we can see a tax exemption like a dessert:
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it is good to have it, but it does not help very much if the meal is not there
(Morisset, 2000).

But, although majority of authors argue that the most important factors
are the basic infrastructure and political stability, most of them still regard
tax incentives as significant and useful, claiming that they have valuable
effect on FDI (Nuta, 2012). Indeed, tax incentives have been widely used
by the Western Balkan countries aiming to attract FDI. The available
data record from these countries shows that if two countries do not differ
too much in other (legal and political) factors, then the fiscal factors (tax
incentives and Flat tax) can be effective. As a result, open door tax po-
licies may include many instruments that are thought to attracting FDI,
such as: the establishment of free technological zones (Easson, 1998);
the “tax holidays” or exemptions/reductions for certain types of inves-
tment companies (Kaditi, 2013); deductions or tax credits; “non taxation
rule” of reinvested profit, “free financial zones”; etc.

Kellermann and Kammer (2009) summarize that in order to be tax com-
petitive, developing countries implement corporate taxation policies that
follow the trend towards reducing tax rates and broadening tax bases.
Recent studies addressing that tax competition tend to support the need
to reduce tax rates, which as a rule goes hand in hand with the broade-
ning of the tax base, for so-called “tax cut cum base broadening” (Ca-
rone, 2007). In fact, globally, most reforms lead to an expansion of the
tax base and the reduction of tax rates. The conclusion is that low taxes
on corporate profits strengthens the country’s ability to attract internatio-
nal investors and magnifies the positive effects of entrepreneurship in a
number of other respects.

Literature also shows that the spread of the Flat tax marks further inten-
sive open door tax policy reforms in the Western Balkans. Besides the
increased tax competitiveness and tax system efficiency, the Flat tax is
recognized as an effective tool for FDI, and also as factor for stable tax
revenues, an improved tax culture and decreased tax evasion (Schiau,
2009).

2.1 Theoretical Background on the Key Tax Incentives

Open door tax policy is rich in examples of various tax incentives, such
as: anincrease or accelerated depreciation of capital expenditures, redu-
ced taxes on dividends and interest paid abroad, preferential treatment
on long-term capital gains, loss relief and carry forward, signed multila-
teral free trade agreements, number of investment protection treaties
and double tax treaties, etc. We find the following five tax incentives as
mutual for the Region of Western Balkan:
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2.1.1 Free Technological Industrial Development Zones

Free zones are actually the pool where most of the tax incentives exist.
The zones are free in terms of customs and tax laws. By legal definiti-
on, these are special territorial areas of the country where foreign direct
investments are encouraged. They are geographically and administrati-
vely restricted, but used for the realization of micro-economic objectives,
such as the creation of new jobs and the promotion of foreign exchange.
Free Zones are driven by macro-economic and political objectives, as
well, such as enforcement of regional economic development and stru-
ctural reforms. The motivation for establishing such zones is to develop
highly propulsive and modern technologies by introducing economically
profitable production and efficient utilization of the resources by appli-
cation of the highest environmental standards. Commonly, the following
tax incentives are offered: beneficial customs arrangements, preferential
tax regime for corporate tax, personal income tax and value added tax,
advanced infrastructure, state aid, etc. For several decades, these free
zones have become a truly global economic phenomenon. As political
tools and fiscal strategic measures they have a significant impact on
the economic development and structural reform in both developed and
developing countries.

2.1.2. Tax Holidays

Tax holidays are a common form of tax incentives used by transitional
and developing countries to attract FDI. Under a tax holiday, newly-esta-
blished companies are exempt from paying corporate tax for a specified
period and investors’ benefits are presumed during the initial stage of the
new investment. Tax holidays are seen as a simple incentive, easy to
manage and bearing a relatively low compliance burden.

2.1.3. Non-Taxation of Reinvested Profit

Non-taxation of reinvested profit is seen as most popular tax incenti-
ve, by which countries unilaterally and voluntary give up some poten-
tial corporate tax revenues by allowing non-taxation of the profit for the
company that decides to reinvest it (profit exemption). State authorities
assume that this tax incentive will stimulate further investments, expend
and improve the business activities and produce new employments. This
tax exemption incentive has existed even before the open door tax policy
was introduced.
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2.1.4. Low or Zero Corporate Tax Rates

There is a widespread argument among the policy makers that tax com-
petition makes smaller, transitional and developing countries opt for
lower tax rates for attracting FDI. Supporters of lower tax rates claim that
these increases entrepreneurial incentives encourage greater economic
activity and reduce incentives for tax evasion. Foreign investors look fa-
vorably on a country with low or zero corporate tax rate. The answer to
the question, “why do the states do this?” is that: low or zero corporate
tax rates straightly gives the signal that the government is interested in
attracting new investments.

2.1.5. Flat Tax

The flat tax lies on following main pillars: simplicity, fairness, economic
efficiency (and growth), lower tax evasion, more transparency, attract
foreign direct investments. If someone is obliged to choose one feature
that will be strong enough to face the characteristics of the opposite, pro-
gressive taxation, than simplicity is the chief advantage of a flat tax. Most
of all the administrative simplicity, both seen from tax authority’s point or
the Albert Einstein’s point who, being honest during the dinner with his
wife and his tax attorney, once said: “To understand Income taxes you
have to be a philosopher, but to fill the tax-form you have to be mathe-
matician... | can’t do it”.

The previous factors play significant role in the tax practice. The simpli-
city of the administration of the tax and the lower and flat tax rates are
especially evident if tax evasion is high, as an increase in compliance
reduces the deadweight loss of collection. The same logic applies to tax
avoidance, which is part of; though it is difficult to project hard numbers,
a flat tax’s incentives clearly favor economic activity and increased par-
ticipation rates.

3. Tax competition in the Western Balkan:
national perspective on legal solutions

All Western Balkan countries recognized that businesses have positive
impact on competition, production efficiency and technological innovati-
ons. Enterprises are the key generators of employment and income, and
drivers of innovation and growth. Given their importance in all econo-
mies, they are essential for economic growth and prosperity. As a result,
every Western Balkan country decided to “return” on the growth agenda
by promoting innovation, encouraging investments, improving the condi-
tions for doing business and position of the firms and attracting foreign
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direct investments. In order to achieve these goals and to improve further
the country’s competitiveness, they have all implemented growth-friend-
ly tax reforms and business-friendly tax environments have been created
(Neshovska Kjoseva, 2015).

3.1 Albania

Albania has started to implement growth-and-business friendly tax policy
since 2007 when the Albanian Parliament adopted the Law on the Esta-
blishment and Functioning of Economic Zones. The main purpose of free
technology and economic development zones is to encourage domestic
and foreign investments that will stimulate country’s economic growth
and development. Until now, the government approved the construction
of nine economic zones (eight of them have the status of industrial parks
and one has the status of free zone), but the majority of these projects
have not moved beyond the licensing phase. As a consequence, Albania
currently has no operating free zone (Maksimovska-Veljanovski et al.
2015). In order to overcome this situation, in 2015 the Law amendments
were approved and some new tax reliefs and additional supporting me-
asures were enacted.

Albania has strengthened its tax competitiveness by introducing tax ho-
lidays. Accordingly, developers and users in the zones will be exempt
from paying 50% of their corporate income tax for the first five years of
their activity in the zone, buildings in the zone are exempt from immova-
ble property tax for a five-year period and number of business expenditu-
res, such social and health contribution, employee training and scientific
and research costs, are considered recognized expenses. Furthermore,
by the latest Law amendments Albania established new tax incentive
and four-and-five star hotels with special status that are internationally
recognized and operate under a registered trademark are exempt from
corporate tax for a period of 10 years.

Albania went even further than adopting tax measures for improving its
tax competition and attracting foreign investors and since 2008 till 2014
flat tax was put in action. From the start of 2008, corporate taxes was re-
duced from 20 to just 10%. In December 2013, the Albanian Parliament
has adopted a series of amendments to the existing fiscal legislation as
well as introduced new laws in the attempt to support and improve the
commercial and business activity in the country. One of the tax amen-
dments provided increase of corporate tax rate from 10% to 15% that
was applicable until the end of 2018. As from January 1%t 2019, Albania
left the corporate flat tax model and at the moment there are two corpora-
te income tax rates: 5% for annual income up to ALL 14 million (approxi-
mately EUR 114,415) and 15% of taxable profit for annual income that
exceeds ALL 14 million.
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And finally, a reduced 5% corporate tax rates (applicable for period of
10 years) applies to software production/development companies, agri-
cultural cooperative companies and companies certified as agro tourism
entities.

3.2. Bosnia and Herzegovina

In terms of creating “open door tax policy” the Law on Free Trade Zones
of Bosnia and Herzegovina allows the establishment of free trade zones
as part of the customs territory of BiH and, currently, there are four free
trade zones. One or more domestic or foreign legal entities registered
in BiH may create a free trade zone. The users of free trade zones do
not pay taxes and contributions, with the exception of those related to
salaries and wages. Investors are free to invest capital in the FTZ, tran-
sfer their profit and retransfer capital. Customs and tariffs are not paid
on imports into FTZs. The import of equipment for manufacturing within
FTZs may be discontinued, however, if the value of goods produced and
exported abroad is less than 75 percent of the total value of goods pro-
duced in that zone.

Bosnia and Herzegovina offers a 50% corporate income tax holiday for
period of 5 years if the company invests more than BAM 20 million in
production assets (approximately 10 million EUR with the requirement
that approximately EUR 2 million must be invested in the first year).

The corporate income in BiH is taxable by flat tax rate of 10% since 2008.
One of the reasons the government decided to apply tax reforms was to
decrease the level of labour tax burden (Kreso et al. 2011).

3.3. Bulgaria

Bulgaria has followed the other SEE countries’ experiences and esta-
blished six duty-free zones and they are all managed by joint stock or
state-owned companies. The government provided land and infrastru-
cture for each zone. Foreign individuals and corporations, and Bulgarian
companies with one percent or more foreign ownership may operate in
a duty-free zone. Thus, foreign-owned firms have equal or better inves-
tment opportunities in the zones compared to Bulgarian firms. All forms of
legal economic activity are permissible in duty-free zones. Foreign, non-
EU goods delivered to the duty free zones for production, storage, proce-
ssing, or re-export are VAT and duty exempt. Bulgarian goods may also
be stored in duty free zones with permission from the customs authori-
ties. With Bulgaria in the EU, the duty-free zones no longer apply tax and
duty exemptions to exports from Bulgaria to other EU countries. EU inte-
gration has encouraged regional authorities to attract outside investors
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to spur local economic development. In partnership with the private se-
ctor, they provide resources for the development of industrial zones and
technological parks, which are different from duty-free zones in a way
that they do not provide for any form of preferential tax treatment. There
are five industrial zones under construction. The high technology So-
fia Tech Park has recently joined efforts with the Bulgarian Academy of
Sciences in what is expected to become the incubator for high techno-
logy international and local business in Bulgaria. The government has
established a National Industrial Zones Company to support the establi-
shment of industrial zones and technological parks and enable a stable
FDI inflow.

Different to the Albania and BiH, Bulgarian tax legislature does not re-
cognize any other tax stimulus for business activity. Though, one major
advantage is the 10% corporate flat tax rate that is applied since 2008.
Its adoption was accompanied by many positive expectations, such as:
significant decrease of shadow economy, simplicity of tax law, attracting
more foreign investments, economic growth acceleration, lower com-
pliance costs etc (Kalcev 2010).

3.4. Croatia

Aimed at strengthening production activities and the use of new techno-
logies, supporting research and development activities and stimulating
employment, Croatia has thirteen free zones, ranging from sea port-ba-
sed and other strategically located zones to geographical criteria. The
Ministry of Entrepreneurship is responsible for overseeing the operation
of free trade zones. Special tax incentives are offered, although these zo-
nes have lost some of their meaning since Croatia joined the EU and its
customs area as of 1 July 2013. In 2012, Croatian Government adopted
the new Investment Promotion and Development of Investment Climate
Act (OG 111/2012, 28/2013). The Act provides the following incentive
measures: tax incentives, customs incentives, employment incentives,
incentives for education and training, incentives for the capital expen-
ses of investment projects and incentives for labour intensive investment
projects (Maksimovska-Veljanovski et al. 2015).

Under the Croatian Investment Promotion and Development of Inves-
tment Climate Act, depending on the investment amount, size of the en-
terprise and the number of new jobs that will be created as a result of the
investment, the investor can be granted a tax holiday i.e. a deduction of
corporate income tax of 50% - 100% for a five to ten years period.

In 2012 the Croatian climate for doing business was additionally impro-
ved by allowing non taxation of reinvested profit. However, since January
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1512015, when the Amendments to the Profit Tax Act came into effect, tax
benefits for reinvested profit can be used only if the taxpayers fulfill more
difficult conditions.

On the other hand, alongside with the trend of “flattering” the corporate
income tax rates in nearly all SEE countries, Croatia, as an EU member
state, can be classified in the group of countries with low corporate tax
rate. Under the current Croatian tax legislation, the standard corporate
tax rate is 18%, but taxpayers with annual income under HRK 3 million
(EUR 400,000) are taxed at a rate of 12%.

3.5. Montenegro

Montenegro started to implement tax policy reforms to improve the tax
environment years before the 2008 economic crisis began. The Parlia-
ment adopted new a Free Trade Zone Law in 2004, and the established
Zone officially started working in the next year, 2005. The Port of Bar
is currently the only free trade zone in Montenegro. Beside the general
competitive advantages of doing business in the Port of Bar, users of the
Free Zone enjoy many benefits provided by the Law and other regulati-
ons: import free of paying custom duties, custom fees and VAT, storage
of goods in the duty free regime for an unlimited period of time, a wide
range of possible activities and potential users, low corporate tax, simpli-
fied procedures etc.

The corporate income tax legislation of Montenegro provides an 8-year
tax holiday for legal entities establishing a production activity in an unde-
veloped municipality, but this incentive is not applicable in the agricultu-
re, transport, shipbuilding, steel and fishery sectors.

The flat corporate tax rate of 9% is seen as a main driver of the economic
growth and prospective of Montenegro as the country has the lowest tax
rate among the Western Balkan and EU countries. The tax rate reducti-
ons have had a positive effect on bringing underground economic acti-
vity out into the formal economy, where it can be taxed, and improving
compliance.

3.6. North Macedonia

Since 2006, the Macedonian tax policy measures have been driven by
the desire to improve further the environment for doing business. Thus,
the implementation of tax incentives can be seen as a continuation of
efforts to improve efficiency in the allocation of real capital, to enhance
productivity and promote innovation and investment, to strengthen the
competitive position of firms and encourage foreign direct investments.
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There are four major designated free trade zones, known as Techno-
logical Industrial Development Zones (TIDZs) and seven other smaller
TIDZs in Macedonia. The Law stipulates that investors are exempt from
payment of value added tax and customs duties for goods, raw mate-
rials, equipment and machines. The land in the free zones is available
under long-term lease for a period up to 99 years at relatively low or even
exempts concessionary prices. Investors are, also, exempt from paying
utility taxes to the local municipality and fees for land building permits.
There is a free connection to natural gas, water and sewage network in
the Macedonian TIRZs. Government of Republic of Macedonia may par-
ticipate in construction costs of the user in the TIDZ up to EUR 500.000
depending on the number of the new employees and investment amount
of the user.

Under the Law on Profit Tax, Macedonian tax holidays are allowed only in
the free zones. The companies are entitled to 10-year profit tax exempti-
on and to 100% reduction of personal income tax for a period of 10 ye-
ars, so that the effective rate of personal income tax will amount to 0%.

Another tax policy measure that is widely used by the Macedonian enter-
prises is the non taxation of reinvested profit. Macedonian Law on Profit
Tax sets a possibility for decreasing the tax base for the amount of profit
reinvested for development purposes i.e. investment in tangible assets
(property, plant and equipment) and intangible assets (computer softwa-
re and patents) intended to expand the activity of the taxpayer. However,
the taxpayers must maintain ownership over the assets purchased with
the reinvested profit for a period of five years.

Positive experiences with the flat tax from economically more advanced
post-socialist countries from the Central European Region like Estonia,
Lithuania, Latvia, Russia, and Slovak Republic gave strong stimulation
for the tax reforms in Macedonia. Their results in attracting FDI, encoura-
ged Macedonian government to accept the flat tax system, aiming to sti-
mulate the economic development and growth, improve tax environment
for investments and increase tax compliance. The Macedonian system
of flat taxation was introduced in 2006 by amending the Law on Personal
Income Tax from January 31, 2006 and the Law on Profit Tax also from
January 31, 2006. The rate of profit tax of 15% was replaced with 12%
in 2007, decreased to 10% in 2008. Surely, the greatest benefit from the
flat rate system was the introduction of tax simplicity, replacing the com-
plexity of tax calculations that taxpayers had to go through. The single
and proportional tax rate for taxation of personal and corporate income,
small number of tax deductions and the low tax rate had encouraged an
improvement of taxpayers™ behavior that resulted with increased level
of voluntary tax compliance. Thus, at that time Republic of North Ma-
cedonia was one of the few countries that had around 90% of voluntary
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compliance of tax obligations. Cutting the tax rates and broadening the
tax base hinders the incentives for tax evasion. In return, the tax culture
of Macedonian taxpayers and the awareness for tax importance impro-
ved and it was verified by the increased number of submitted tax decla-
rations in 2007 (according the Public Revenue Office’s Annual Reports,
there was a rapid increase of 296% compared to 2006).

The enhanced fiscal literacy and discipline of taxpayers as seen by the
improved collection of direct taxes made the flat tax system more effi-
cient. As a consequence, tax revenues grew which was exactly the case
with the Macedonian corporate income tax where the rate of revenue
growth was over 60% compared to the planned one in the first half of
2008.

This corporate tax rate is still applicable as one of the lowest tax rates in
the Western Balkan and the EU, although the 10% tax rate for personal
income tax was first abolished by adopting the new Law on personal
income tax in December 2018 that introduced the model of dual income
taxation where the income from labour is taxed by progressive tax rates
(10% and 18%) and income from capital is taxed by single tax rate of
15%. However, it seems that the progressive taxation did not give the
expected results and two months ago the Government announced that
decided to postpone the progressive taxation to January 2022.

3.7. Serbia

Recent fiscal and structural reforms were implemented by the Serbian
Government, which are aimed at creating a less restrictive business en-
vironment. Serbia maintains twelve designated free-trade zones. Com-
panies that operate in the zones have a number of fiscal benefits, such
as: VAT exemption on entry of goods into the free zone, as well as on
transport and other services which are directly associated with that en-
try of goods; exemption from payment of VAT on trade of goods and
services in the free zone; exemption from payment of VAT on trade of
goods between the users of two free zones; users of free zones who
perform production activities in the zone are exempted from paying VAT
on energy consumption; exemption from some taxes for foreign direct in-
vestments; exemption from payment of customs duties and other import
duties for goods intended for carrying out activities and construction of
facilities in the free zone (raw materials, equipment, construction mate-
rials) and exemption from certain local fees and taxes.

Tax holidays, as tax incentives, are also present in the Serbian tax
system. Companies in Serbia are exempt from corporate profit tax for a
period of 10 years starting from the first year in which they report taxable
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profit if: they invest in fixed assets an amount exceeding RSD 1 billion
(approximately €9 million), and they hire at least 100 additional full-time
employees during the investment period.

On December 15, 2013, the Serbian Parliament officially adopted the
amendments to the Corporate Income Tax Law as a part of the fiscal
consolidation measures which aim to decrease the budget deficit by
expansion of the tax base, elimination of tax benefits for all or some ca-
tegories of taxpayers, and by shifting municipal tax revenues to the cen-
tral government. One of the most important changes was the increase of
the flat corporate income tax rate from 10% to 15% (Vucenovic, 2013).
This change put some pressure on Serbian companies as it made paying
taxes more expensive.

4. Measuring tax competition rate in the Western Balkan
countries

In this part, an attempt is made to measure the degree of tax competition
among the Western Balkan countries. For that purpose, as starting point,
a methodology of awarding points to each determinant of the open door
tax policy created by Pendovska et al. (2015) is applyed. According this
work, the flat tax is seen as key mark of the open door tax policy in the
Region and gained 40 out of 100 points, and the rest of 60 points were
divided equally among four most common tax incentives: free zones, tax
holidays, non taxation of profit and corporate tax rate below 15%. All data
is taken according to the national legislations in each analyzed country.

Moreover, in this paper the results are upgraded due to tax reforms that
have been undertaken in almost each country in the period since 2015.
In order to give a proper response to the question “How can every We-
stern Balkan country be ranged in terms of tax competitiveness?”, we
evaluated the open door tax policies in 2015 and 2019. This will enable
us to see whether the country has improved or worsen its position com-
pared to the other countries. If they improved the tax competitiveness
the result is given in green; if the result in 2019 is the same as in 2015 it
is marked in yellow; and if the score in 2019 is lower compared to 2015
the color is red.
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5. Final remarks and some policy recommendations

In the last decade, the Western Balkan countries have experienced an
urgent need for structural reforms and for adopting different measures
promoting competitiveness. However, in order to fully exploit the be-
nefits, growth needs to be driven more by investment, productivity and
competitiveness. All countries from the region recognized that busines-
ses have positive impact on competition, production efficiency and tech-
nological innovations. As a result, every Western Balkan country decided
to “return” on the growth agenda by promoting innovation, encouraging
investments, improving the conditions for doing business and position of
the firms and attracting foreign direct investments. In order to achieve
these goals and to improve further the country’s competitiveness, they
have all implemented growth-friendly tax reforms and business-friendly
environments have been created. Measures in tax area to support the
business sector were undertaken. Many, if not most, of the economic
stimulus packages announced by the governments in Western Balkans
have included initiatives to support attracting foreign direct investments,
opening new companies and business revitalization. Most of the analy-
zed countries introduced new tax incentives, such as free zones, tax
holidays, non- taxation of reinvested profit, low corporate tax rate or flat
income tax model.

We compared the corporate tax systems in every Western Balkan co-
untry in the period 2015-2019 and there are some evident differences
between tax policy measures due to country-specific factors. This only
confirms that country-specific circumstances are likely important in terms
of creating tax environments. Results from the assessment showed that
5 years ago Western Balkan countries were more in “the mood” for tax
competition. In this reform period only Republic of N. Macedonia im-
plemented every single tax incentive including flat corporate tax rate of
10%. The other countries introduced only some type of tax incentive,
while Albania and Serbia implemented diametrically opposite tax policies
by increasing the corporate tax rates.

After 2015, the increased public debt, budget deficit and eroded eco-
nomy have led to increased unemployment, decreased business activity
and investment initiatives in the whole region of Western Balkans. In
order to achieve the desired and much needed fiscal consolidation go-
vernments came to a “two-road street” and faced an additional pressure
to decide whether to have regionally competitive tax system that would
attract foreign direct investment or to abolish some of the tax incentives
in order to accumulate more tax revenues for the central budgets. Thus,
Bosnia and Herzegovina, Bulgaria and Montenegro have not made
any changes in the tax legislation regarding evaluated tax incentives.
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However, the situation among Croatia on one hand, and Albania, Serbia
and N. Macedonia on the other hand is quite opposite. While, Croatia
has improved its tax competitiveness by reducing the corporate tax rate
from 20% to 18% and by introducing one lower, simplified tax rate of
12%, the other three countries have drastically worsen their level of tax
competitiveness. Albania, Serbia and N. Macedonia all decided to lea-
ve the flat tax model that was their key trade mark for almost 10 years.
Albania went even further and has introduced progressive corporate tax
rates.

It remains an essential challenge to the Western Balkan to improve busi-
ness and investment environments, to reduce the public debt, budget de-
ficit and unemployment and to stimulate the formalization of the informal
economy in order to foster growth and development. However, drawing
lessons from tax reforms is an extremely ambitious multidisciplinary task
and improving the investment or business climate is not only about eco-
nomical, but also about political, legal and social aspects that are even
more challenging in the process of (de) globalization.
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Indirektni porezi u Republici Hrvatskoj
i odabranim drzavama regije?

Sazetak

Ovim radom ukazuje se na vaznost indirektnih poreza u nacionalnim poreznim
sustavima Hrvatske, Slovenije te Bosne i Hercegovine. Indirektni porezi €ine
glavnu izvor proracunskih prihoda navedenih drzava, ali i brojnih drugih drzava.
Indirektnim porezima posvecuje se posebna paznja, ne samo od strane nacio-
nalnih vlada, nego i od medunarodnih organizacija. Europska unija tezi ka har-
monizaciji poreznih stopa indirektnih poreza, narocito PDV-a i troSarina, kako bi
se stvorilo Sto viSe uskladeno zajednicko trziste. U navedenim drzavama PDV
¢ini glavninu prihoda u proracunu, stoga je od iznimne vaznosti za navedene
drzave. TroSarine takoder predstavljaju jedan od izda$nijih proradunskih priho-
da, a Europska unija regulira troSarine na alkohol i alkoholna pi¢a, duhanske
proizvode te energiju i energente. Uz navedene troSarine, drzave EU mogu ko-
ristiti i ostale troSarine, kao Sto to €ine Hrvatska i Slovenija. Svrha ovog rada je
usporediti indirektne poreze u Hrvatskoj, Sloveniji te Bosni i Hercegovini kako bi
se postigao cilj rada, odnosno, putem usporedne analize indirektnih poreza pro-
matranih drzava, odrediti ¢e se sli¢nosti i razli¢itosti medu njima, te ¢e se donijeti
zaklju€ke o vaznosti indirektnih poreza za analizirane drzave.

Klju€ne rije€i: Bosna i Hercegovina, Hrvatska, indirektni porezi,
prorac¢unski prihodi, Slovenija

1. Uvod

Porezi su ve¢ dugi niz godina najvazniji instrumenti fiskalne politike. Ja-
vili su se gotovo prije dva stolje¢a, u obliku kakav nam je danas poznat,
i od tada su neizostavni instrument svake politike prikupljanja javnih pri-
hoda. Znacaj poreza rastao je iz godine u godinu, a prou€avanja se vrse
i danas i vrsit ¢e se i u buduénosti jer joS uvijek nije otkrivena optimalna
porezna struktura i pitanje je li uopce moguce pronaci optimalnu struktu-
ru koja bi odgovarala svakoj drzavi.

1 Ovaj rad nastao je na temelju diplomskog rada koji je student Deni Juri¢an izradio pod

mentorstvom doc. dr. sc. Maje Grdinic.
2 Ovaj rad je financiran sredstvima SveuciliSta u Rijeci za projekt ZP UNIRI 3/19
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Osnovni problem koji se provladi kroz cijeli rad je razliitost interpretacije,
formiranja osnovice, stopa, te predmeta koji se oporezuju indirektnim po-
rezima u Republici Hrvatskoj, Sloveniji te Bosni i Hercegovini. Iz navede-
nog problema formira se predmet istrazivanja ovog rada a to su indirektni
porezi koje primjenjuju navedene drzave.

S obzirom da su Republika Hrvatska i Slovenija ¢lanice Europske unije,
te kao takve imaju u potpunosti uskladen sustav indirektnih poreza sa
pravnom steCevinom Europske unije moZe se postaviti hipoteza rada, a
ona glasi: prihodi od indirektnih poreza €ine najznacajniji udio u ukupnim
poreznim prihodima u svim analiziranim drZzavama, medutim postoje
znacajne razlike u indirektnim porezima u Republici Hrvatskoj i Sloveniji
koje su drzave ¢lanice Europske unije s jedne strane i Bosni i Hercego-
vini kao potencijalnoj drzavi kandidatkinji koja jo$ ne ispunjava uvjete za
Clanstvo u Europskoj uniji.

Nakon uvoda slijedi drugi dio rada u kojem se daje pregled temeljnih
odrednica indirektnih poreza. U treCem dijelu rada analiziraju se indi-
rektni porezi u Republici Hrvatskoj, Sloveniji i Bosni i Hercegovini, a u
Cetvrtom dijelu rada daje se pregled sli¢nosti i razlika sustava indirektnih
poreza u analiziranim drzavama. Peti dio rada je zaklju¢ak.

2. Temeljne odrednice indirektnih poreza

Fiskalni oblici prema vrsti mogu se podijeliti na: ,poreze, doprinose, ca-
rine, pristojbe, parafiskalna davanja i sl.“ (Roller 2009:63). Problem kod
ove klasifikacije je da ona ne moze vrijediti za sve drzave, jer u nekim
drzavama ne postoje odredeni oblici, nego se ista vrsta ciljeva postize
na razli¢itim oblicima drzavnih nameta. Kao primjer moze posluziti porez
na dodanu vrijednost (PDV) koji postoji u velikoj vecini drzava na svijetu,
dok primjerice u SAD-u ne postoji PDV, ve¢ porez na potros$nju. Oba po-
reza su sli¢nog karaktera, porez plac¢a krajnji potro$ac i pripadaju grupi
indirektnih poreza, ali oba poreza su razli¢ita. Takoder, pojedine vrste
poreza se mogu drugacije nazivati tijekom odredenog razdoblja. Stoga
je potrebno poreze grupirati po zajednic¢kim obiljezjima i stvoriti skupine
unutar kojih ¢e pripadati odredena vrsta poreza. U ekonomskoj literaturi
porezi se dijele na vise nagina (Kesner-Skreb i Kuli§, 2010:11):

» prema vrsti porezne osnovice (npr. porez na dohodak, porez na
potrosnju)

* prema razini drzavne vlasti kojoj pripada porezni prihod
(npr. drzavni porezi, Zupanijski porezi)

* prema tome koje kategorije stanovnika viSe opterecuju
(npr. progresivni ili regresivni porezi).
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Osim navedene podjele, porezi se mogu podijeliti i na:

» subjektne i objektne gdje se kod subjektnih poreza prilikom opo-
rezivanja uzima se u obzir osoba poreznog obveznika, a porezna
sposobnost osobe utvrduje se na temelju postivanja bitnih &im-
benika vezanih uz samu osobu poreznog obveznika, dok se kod
objektnih poreza ne uzima osoba kao porezni obveznik, nego je
bitna vrijednost ili prihod od predmeta (objekta) oporezivanja

e poreze u novcu i u naturi $to €ini jednu od najstarijih podjela po-
reza s obzirom da su se porezi u pocetku placali isklju€ivo u natu-
ralnim dobrima, jer jo$ nije bio razvijen novac. Trenutno u svijetu
velika vecina poreza pla¢a se u novcu

» redovite i izvanredne gdje redoviti porezi proizlaze iz potreba koje
su planirane drzavnim prorac¢unom, dok se izvanredni porezi jav-
ljaju u odredenim neplaniranim okolnostima unutar fiskalnog plana

» osnovne i dopunske gdje je kriterij za takvu podjelu postotak koji
odredeni porez sacinjava u ukupnim poreznim prihodima drzave

* opce i namjenske gdje kod opc¢ih poreza ne postoji unaprijed utvr-
dena svrha prikupljanja, dok namjenski porezi imaju unaprijed
utvrdenu namjenu

 direktni (neposredni) i indirektni (posredni) porezi koja je ujedno
i najCeS¢a podjela poreza. Ova podjela najbolje prikazuje razlike
izmedu poreza i to na nacin kako porezni duznik snosi obvezu.

Karakteristika direktnih poreza je da se oni prikupljaju izravno od pore-
znog obveznika, odnosno da nije moguce prevaliti obvezu pla¢anja pore-
za na nekog drugog poreznog obveznika. U Republici Hrvatskoj direktni
porezi bi bili: porez na dobit, porez na dohodak, porezi na imovinu te
socijalni doprinosi ukoliko se sagledavaju kao porez. Za razliku od direk-
tnih poreza, kod indirektnih poreza moguce je prevaliti poreznu obvezu
na drugog poreznog obveznika.

Klasi€¢an primjer indirektnih poreza je PDV (u Republici Hrvatskoj) koji
se prevaljuju od proizvodaca pa sve do krajnjeg kupca koji snosi ukupnu
poreznu obvezu. Od ostalih indirektnih poreza koji su karakteristi¢ni za
Republiku Hrvatsku, treba spomenuti i carine te troSarine. Ova vrsta po-
reza dodatno ¢e biti obradena u sljede¢im cjelinama.

3. Analiza indirektnih poreza u Republici Hrvatskoj,
Sloveniji i Bosni i Hercegovini

U ovom dijelu radu prikazat ¢e se porezne stope indirektnih poreza za Re-
publiku Hrvatsku i odabrane zemlje. Ove drzave su prvenstveno odabrane
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jer su to susjedne drzave i drzave s kojima se odvija veci dio razmjene
dobara i usluga (uvoz i izvoz). Slovenija je dio Europske unije kao i Re-
publika Hrvatska stoga se odredene odredbe odnose i na nju, dok Bosna
i Hercegovina je potencijalni kandidat za ulazak te su u procesu uskladi-
vanja zakonodavstva sa EU.

3.1. Porezno opterecéenje i porezna struktura
u odabranim drzavama

Porezno optereéenje moze se definirati kao udio poreznih prihoda u
BDP-u s ili bez doprinosa za socijalno osiguranje. Poreznim se optere-
¢enjem promatra i usporeduje koliko poreza uplaéuju porezni obveznici
u odnosu na BDP. U nastavku slijedi prikaz poreznog optere¢enja u oda-
branim drzavama.

Grafikon 1. Udio poreznih prihoda (bez socijalnih doprinosa) u BDP-u
u odabranim drzavama i EU-28 od 2005. do 2016. godine
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Izvor: The World bank (2018a) World Development Indicators, Dostupno na: https://
data.worldbank.org/indicator/GC.TAX.TOTL.GD.ZS?end=2016&locations=SI-HR-BA-
EU&start=2005 [pogledano: 22. svibnja 2018.]

U grafickom prikazu prikazani su podaci i za Europsku uniju kako bi se
podaci za drzave mogli usporediti. Bosnu i Hercegovinu karakterizira
najvece porezno opterecenje, a zatim slijedi Republika Hrvatska, dok je
najmanje, porezno opterecenje, u Sloveniji. U svim drzavama dolazi do
naglog pada poreznih prihoda u BDP-u od 2008. godine (u pojedinim dr-
Zavama i ranije), ali razlog tome nije smanjenje poreznih stopa, nego pad
potroSnje i investicija zbog pocetka ekonomske krize. Prikupljeni prihodi
viSe su pali od BDP-a, stoga se smanijio i relativni omjer tih dviju veli€ina.
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Udio pojedinih poreznih prihoda u ukupnim poreznim prihodima pred-
stavlja poreznu strukturu pojedine drzave. Poreznom se strukturom
promatra odakle potjeCe najveci dio poreznih prihoda neke drzave. U
narednom grafikonu biti ¢e prikazan udio indirektnih poreza u ukupnim
poreznim prihodima drzave.

Grafikon 2. Udio indirektnih poreza u ukupnim poreznim prihodima (u %)
u Hrvatskoj, Sloveniji i Bosni i Hercegovini
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Izvor: Ministarstvo financija Republike Hrvatske 2017. Drzavni proracun za 2017. godinu,
Dostupno na: http://www.mfin.hr/hr/drzavni-proracun-2017-godina; Republic of Slovenia,
Ministry of finance 2018. State Budget, Dostupno na: http://www.mf.gov.si/en/areas_of
work/general_government_finance/public_finances/public_finance_budgets/; Vlada Fe-
deracije Bosne i Hercegovine (2018), Budzet, Dostupno na: http://www.fbihvlada.gov.ba/
hrvatski/budzet/2016/prihodi_bs.pdf [pogledano: 23. svibnja 2018.]

Na temelju drzavnih proracuna navedenih drzava izraunan je udio indi-
rektnih poreza u ukupnim poreznim prihodima od 2013. do 2017. godine.
Republika Hrvatska prikuplja najvise poreznih prihoda putem indirektnih
poreza, oko 86 %. U Bosni i Hercegovini indirektni porezi sacinjavaju
oko 85 % poreznih prihoda, dok Slovenija najmanje ovisi o indirektnim
porezima koji su u trendu smanjivanja za promatrano razdoblje. To znadi
da se Slovenija viSe orijentira prema oporezivanju dohotka umjesto po-
troSnje. U 2017. godini Slovenija je prikupila oko 75 % poreznih prihoda
putem indirektnih poreza.

3.2. Porez na dodanu vrijednost u odabranim drzavama

Porez na dodanu vrijednost je neizostavni dio porezne politike vecine
drzava svijeta, a narocito drzava u razvoju koje vecinu svojih poreznih
prihoda prikupljaju putem njega. Kako bi se istaknula vaznost PDV-a,
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u narednom grafikonu prikazat ¢e se udio poreznih prihoda prikupljenih
putem PDV-a u ukupnim proracunskim prihodima drzava.

Grafikon 3. Udio PDV-a u ukupnim proracunskim prihodima za odabrane drzave
od 2005. do 2016. godine
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Izvor: The World bank (2018b) World Development Indicators, Dostupno na: https://
data.worldbank.org/indicator/GC.TAX.GSRV.RV.ZS?end=2016&locations=BA-HR-SI-
EU&start=2005&view=chart [pogledano: 23. svibnja 2018.]

Sve drzave prikupljaju viSe prihoda putem PDV-a od prosjeka EU-28. Od
navedenih drzava Republika Hrvatska je najviSe ovisna o PDV-u te ujed-
no ima i najvec¢u standardnu stopu. Bosna i Hercegovina ostvaruje 2006.
godine porast od gotovo 28 postotna boda u odnosu na 2005. godinu, a
razlog tomu je Sto se od 01. 01. 2006. godine poCeo primjenjivati PDV
koji je zamijenio jedan od oblika poreza na promet. Slovenija ostvaruje
putem PDV-a prosje¢no 35 % proracunskih prihoda $to je za 2 postotna
boda viSe od prosjeka EU-28 za promatrano razdoblje.

Vidljivo je kako je PDV veoma vazan porez za navedene drzave. Prije
svega iz prethodnog grafikona vidljivo je kako nema velikih oscilacija
(kre¢e se unutar nekoliko postotnih bodova), te je iz toga razloga bitan
za fiskalnu vlast u planiranju prihoda za proracun drzave. Stoga i male
promjene u poreznoj stopi znacajno utje€u na javne prihode. U nastavku
Ce se prikazati stope PDV-a u odabranim drzavama.

Tablica 1. Prikaz stopa PDV-a u odabranim drzavama

DRZAVA STANDARDNA STOPA SNIZENA STOPA
Hrvatska 25 % 13% /5%
Slovenija 22 % 95% /5%
Bosna i Hercegovina 17 % -

Izvor: Zakon o porezu na dodanu vrijednost 2019, NN 153/13, ¢l. 38.; Zakon o davku na
dodanu vrijednost, Uradni list RS, §t. 59/19, €l. 41.; Zakon o porezu na dodanu vrijednost
Bosne i Hercegovine 2006., Sluzbeni glasnik BiH, br. 09/05, ¢l. 23.
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Od navedenih drzava najveéu standardnu stopu PDV-a ima Republika
Hrvatska, te je ta stopa ujedno i jedna od najvecéih u drzavama EU (je-
dino Madarska ima vec¢u standardnu stopu). Hrvatska primjenjuje i dvije
snizene stope, Slovenija jednu snizenu stopu dok Bosna i Hercegovina
primjenjuje iskljucivo standardnu stopu.

3.3. TroSarine u odabranim drzavama

Akcize odnosno troSarine su vrsta posebnog poreza na promet te se ra-
zlikuju troSarinski proizvodi od drzave do drzave. TroSarine predstavljaju
znacajan porezni prihod za svaku drzavu te su neizostavni dio drzavnog
proracuna. Udio tro$arina u ukupnim poreznim prihodima biti ¢e prikazan
u narednom grafikonu.

Grafikon 4. Prihodi od tro$arina u ukupnim poreznim prihodima Hrvatske,
Slovenije te Bosne i Hercegovine od 2013. do 2017. godine
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Izvor: Ministarstvo financija Republike Hrvatske (2017.) Drzavni proracun za 2017. godi-
nu, Dostupno na: http://www.mfin.hr/hr/drzavni-proracun-2017-godina; Republic of Slove-
nia, Ministry of finance (2018) State Budget, Dostupno na: http://www.mf.gov.si/en/are-
as_of_work/general_government_finance/public_finances/public_finance_budgets/; Vlada
Federacije Bosne i Hercegovine (2018.), Budzet, Dostupno na: http://www.fbihvlada.gov.
ba/hrvatski/budzet/2016/prihodi_bs.pdf [pogledano: 23. svibnja 2018.]

Prihodi od tro$arina u ukupnim poreznim prihodima u Republici Hrvat-
skoj u blagom su porastu od 2013. godine te u 2017. godini sacinjavali
su oko 20 % ukupnih poreznih prihoda. U Sloveniji prihodi od troSarina
od 2013. godine su u trendu smanjivanja prema ukupnim poreznim pri-
hodima, te se priblizavaju udjelu od Hrvatske. U obje drzave troSarine
¢ine 1/5 poreznih prihoda $to ih svrstava na drugo mjesto po udjelu u
ukupnim poreznim prihodima, odmah nakon PDV-a.
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U Bosni i Hercegovini troSarine iznose oko 25 % ukupnih poreznih priho-
da te su takoder drugi najvazniji proracunski prihod drzave.

U nastavku ¢e se prikazati iznosi troSarina po jednakim grupama proi-
zvoda za svaku drzavu, a iznosi troSarina biti ¢e prikazani u eurima zbog
lakSe usporedbe izmedu drzava.

3.3.1. TroSarine na alkoholna i bezalkoholna pica

TroSarine na alkohol i alkoholna pi¢a za drzave ¢lanice EU uskladuju
se Direktivom 92/83/EEZ (1992.). U Direktivi je navedeno koji alkohol i
alkoholna pic¢a podlijezu obra¢una troSarina te na koju osnovicu se obra-
Cunava tro8arina kako je prikazano u slijedecoj tablici.

Republika Hrvatska i Slovenija duzne su uskladiti odredene troSarine
prema direktivama Europske unije zbog njihovog ¢lanstva u EU. Upravo
iz tog razloga koriste jednake osnovice za obracun troSarina pa ¢e se
visina troSarina prikazati zajedno u istom tabli€nom prikazu.

Tablica 2. TroSarine na alkohol i alkoholne proizvode u Republici Hrvatskoj
i Sloveniji (u EUR)

OSNOVICA
PROIZVOD HRVATSKA | SLOVENIJA ZA OBRACUN
za 1 % volumnog
udjela stvarnog
Pivo 5,3973 12,10 EUR | alkohola sadrzanog u
EUR .
1 hektolitru gotovog
proizvoda
Mirno i pjenusavo vino 0 EUR 0 EUR
Ostala pi¢a koja su
dobivena vrenjem 0 EUR 0 EUR
(osim piva i vina)
Meduproizvodi .
(postotak alkohola 10;’3;62 132,00 EUR P::)iit\all;tggtru gotovog
>15 %) P
Meduproizvodi .
(postotak alkohola 623?_34 0 EUR P::)Ei';?{:tru gotovog
<15 %) P
_ 717,1435 1320,00 Po hektolitru Cistog
Etilni alkohol EUR EUR alkohola

Izvor: European commission (2020), Excise duty table Part | - Alcoholic Beverages, Dostu-
pno na: https://ec.europa.eu/taxation_customs/sites/taxation/files/resources/documents/
taxation/excise_duties/alcoholic_beverages/rates/excise_duties-part_i_alcohol_en.pdf
[pogledano: 3. travnja 2020.]
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Obje drzave ne primjenjuju troSarine na mirna i pjenusava vina, te na
ostala pi¢a koja su dobivena vrenjem (osim piva i vina). U Sloveniji tako-
der ne postoje troSarine na alkoholna pi¢a s manjim udjelom alkohola od
15%. Slovenija primjenjuje vece troSarine na sve proizvode koji podlijezu
troSarinama.

Bosna i Hercegovina nije dio Europske unije te njihovo zakonodavstvo
jo$ nije uskladeno sa zakonodavstvom EU, te oni primjenjuju razliCitu

poreznu osnovicu i drugacije su strukturirane skupine troSarinskih proi-
zvoda, pa se iz tog razloga iznosi troSarina prikazuju zasebno.

Tablica 3. TroSarine na alkohol i alkoholna pica u Bosni i Hercegovini (u EUR)

PROIZVOD IZNOS TROSARINE OSNOVICA

Bezalkoholni napitci 0,05 EUR Litra gotovog proizvoda
Pivo 0,10 EUR Litra gotovog proizvoda
Vino 0,13 EUR Litra gotovog proizvoda
Alkohol 7,50 EUR Litra apsolutnog alkohola
Alkoholni napitci 7,50 EUR Litra apsolutnog alkohola
Prirodna voéna rakija 4,00 EUR Litra apsolutnog alkohola

Izvor: Zakon o troSarinama u Bosni i Hercegovini (2009.), Sluzbeni glasnik BiH, br. 49/09,
¢l. 18 — 20, Dostupno na: http://www.uino.gov.ba/download/Dokumenti/Dokumenti/hr/2009/
HR%20Zakon%200%20tosarinama%20sl.%2049_09.doc.pdf [pogledano: 1. lipanj 2018.]

U Bosni i Hercegovini porezna osnovica za alkoholna pica je litra goto-
vog proizvoda. Upravo zbog razliCite troSarinske osnovice nije moguca
usporedba, iznosa troSarina, s Hrvatskom i Slovenijom.

3.3.2. TroSarine na duhan i duhanske proizvode

TroSarine na duhan i duhanske proizvode regulirane su Direktivom Vije-
¢a 2011/64/EU kojom se utvrduju opéa nacela za uskladivanje strukture
i stopa troSarina drzava ¢lanica.

Cigarete proizvedene u EU i one koje su uvezene iz tre¢ih zemalja
podlijezu:
* Ad valorem (proporcionalnoj) troarini — izraCunava se na temelju
najvec¢e maloprodajne cijene i

» Posebnoj (specifi€noj) trosarini — izraCunava se kao fiksni iznos na
1 000 komada cigareta.
Prema Direktivi Vije¢a 2011/64/EU od 01. 01. 2014. godine ukupna tro-

Sarina na cigarete iznosi minimalno 60 % prosjecne ponderirane malo-
prodajne cijene cigarete stavljenih u potronju, te ukupna troarina ne
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smije biti niza od 90 eura za 1 000 komada cigareta bez obzira na pon-
deriranu prosje¢nu maloprodajnu cijenu.

Republika Hrvatska i Slovenija trebaju postivati direktive EU koje se od-
nose na trosarine na duhan i duhanske proizvode, dok Bosna i Herce-
govina jo$ nije duzna postovati visinu minimalne troSarine za cigarete
koju propisuje EU, ali je izraCun visine troSarine uskladen sa nacinom
izraCuna za drzave ¢lanice EU.

U grafickom prikazu biti ¢e prikazane minimalne troSarine na cigarete u
Republici Hrvatskoj, Sloveniji i Bosni i Hercegovini.

Grafikon 5. Minimalne troSarine na 1 000 komada cigareta u Republici
Hrvatskoj, Sloveniji i Bosni i Hercegovini (u EUR)
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Izvor: European commission (2019.), Excise duty table Part Il - Manufactured Tobacco,
Dostupno na: https://ec.europa.eu/taxation_customs/sites/taxation/files/resources/docu-
ments/taxation/excise_duties/tobacco_products/rates/excise_duties-part_iii_tobacco_
en.pdf; Odluka o utvrdivanju posebne i minimalne trosarine na cigarete za 2020. godinu,
Sluzbeni glasnik BiH 80/19, €l. 3, st. 3, Dostupno na: http://www.new.uino.gov.ba/get/9488
[pogledano: 3. travnja 2020.]

Zakonski propisane minimalne troSarine su najvece u Sloveniji, zatim u
Hrvatskoj, a najniZze su u Bosni i Hercegovini. Ukoliko se pogleda ma-
loprodajna cijena cigareta koju pla¢aju potrosaci, isti je poredak. U bu-
ducnosti se oCekuje dodatni rast troSarina na cigarete, stoga ¢e cijena
cigareta biti jos veca.

Takoder Europska unija propisuje minimalne tro$arine i za duhan i osta-
le duhanske proizvode koje drzave Clanice moraju zadovoljiti. Tako je
odredena minimalna troSarina za cigare i cigarilose u iznosu od 5 %
MPC ili 12 eura na 1 000 komada. Minimalna troSarina za sitno rezani
duhan mora iznositi najmanje 48 % ponderirane prosjecne MPC sitno

64



rezanog duhana ili barem 60 eura po kilogramu. Minimalna troSarina na
ostali duhan za puSenje mora iznositi minimalno 20 % MPC ili 22 eura po
kilogramu duhana. U nastavku e se prikazati iznosi troSarina na duhan
i duhanske proizvode (osim cigareta) u tabli€nom prikazu.

Tablica 4. TroSarine na cigare, cigarilose, sitno rezani duhan za savijanje
cigareta i ostali duhan u Hrvatskoj, Sloveniji i Bosni i Hercegovini

(u EUR)
BOSNAI

PROIZVOD HRVATSKA SLOVENIJA HERCEGOVINA

) 80,721 EUR | 6,30 % MPC, ali najmanje o
Cigare 221000 kom | 42 EUR za 1000 komada | 2 7 04 MPC

L 80,721 EUR | 6,30 % MPC, ali najmanje o
Cigarilosi 221000 kom | 42 EUR za 1000 komada | 2 % °dMPC
Sitno rezani duhan za | 80,721 EUR | 42 EURza1000komadai | o, 47 b p
savijanje cigareta zalk 37 % MPC, ali najmanje 92 1k

janie cig 9 EUR za kg g
Osvtall .duhan za 80,721 EUR 42 EUR za 1 kg i
pusenje za 1kg
Izvor: European commission (2019.), Excise duty table Part Ill - Manufactured Tobacco,

Dostupno na: https://ec.europa.eu/taxation_customs/sites/taxation/files/resources/docu-
ments/taxation/excise_duties/tobacco_products/rates/excise_duties-part_iii_tobacco__
en.pdf; Odluka o utvrdivanju posebne i minimalne troSarine na cigarete za 2020. godinu,
Sluzbeni glasnik BiH 80/19, €l. 3, st. 3, Dostupno na: http://www.new.uino.gov.ba/get/9488
[pogledano: 3. travnja 2020.]

Republika Hrvatska primjenjuje isklju€ivo specifiCnu tro8arinu na prika-
zane proizvode koja iznosi 600,00 kn (80,03 EUR) za 1 000 komada ili
kilogram proizvoda. Slovenija za cigare i cigarilose primjenjuje proporci-
onalnu troSarinu, a za sitno rezani duhan proporcionalnu i specifi¢nu, ali
ukupna troSarina ne smije biti manja od 92 eura za kilogram. Za ostali
duhan za puSenje se primjenjuje specifina carina. Bosna i Hercegovina
proporcionalnom troSarinom oporezuje cigare i cigarilose, a specificnom
carinom duhan za puSenje.

3.3.3. TroSarine na energente i elektricnu energiju

Posljednja skupina troSarinskih proizvoda koje je regulirana od strane EU
su energenti i elektricna energija. Slovenija i Hrvatska duzne su obracu-
navati troSarine prema ,energetskoj direktivi“ (Direktiva Vije¢a 2003/96/
EZ), stoga su podaci prikazani u zajedni¢kom tabli€nom prikazu, a Bo-
sha i Hercegovina obraCunava troSarine prema svom Zakonu o troSari-
nama te ¢e iznosi biti prikazani u zasebnoj tablici.
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Tablica 5. TroSarine na energente i elektricnu energiju u Republici Hrvatskoj i

Sloveniji

PROIZVOD

HRVATSKA

SLOVENIJA

Motorni benzin

Olovni benzin

607,1973 EUR za 1000 |

490,09 EUR za 1000 |
(Zabranjena upotreba)

Bezolovni benzin

520,8404 EUR za 1000 |

546,77 EUR za 1000 |

Dizel gorivo:

Za pogon 412,8942 EUR za 1000 | 468,99 EUR za 1000 |
Za grijanje 57,0765 EUR za 1000 | 233,77 EUR za 1000 |
Kerozin

Za pogon 358,9211 EUR za 1000 | 382,38 EUR za 1000 |
Za grijanje 236,4022 EUR za 1000 | 73,38 EUR za 1000 |

Ukapljeni naftni plin

Za pogon

13,4933 EUR za 1000 kg

200,57 EUR za 1000 kg

Za grijanje

13,4933 EUR

73,07 za 1000 kg

Tesko lozivo ulje

21,5892 EUR za 1000 kg

90,12 EUR za 1000 kg

Prirodni plin

Za pogon

0 EUR za MWh

3,74 EUR za MWh

Za grijanje za poslovnu
uporabu

0,1511 EUR za MWh

1,85 EUR za MWh

Za grijanje za neposlovnu
uporabu

0,3036 EUR za MWh

1,85 EUR za MWh

Ugljen i koks

Za poslovnu uporabu

0,3103 EUR za GJ

2,34 EUR za GJ

Za neposlovnu uporabu

0,3103 EUR za GJ

2,34 EUR za GJ

Elektricna energija

Za poslovnu uporabu

0,506 EUR za MWh

3,85 za MWh

Za neposlovnu uprabu

1,012 EUR za MWh

3,85 za MWh

Biogoriva

Izvor: European commission (2020.), Excise duty table Part Il Energy products and Ele-
ctricity, Dostupno na: https://ec.europa.eu/taxation_customs/sites/taxation/files/resources/
documents/taxation/excise_duties/energy_products/rates/excise_duties-part_ii_energy
products_en.pdf [pogledano: 3. travnja 2020.]
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Tablica 6. TroSarine na naftne derivate u Bosni i Hercegovini

1ZNOS TROSARINE | IZNOS TROSARINE
PROIZVOD

PO LITRI NA 1000 LITARA
Dizel gorivo i ostala plinska ulja 0,15 EUR 150 EUR
Kerozin 0,15 EUR 150 EUR
Motorni benzin — bezolovni 0,17 EUR 170 EUR
Motorni benzin 0,20 EUR 200 EUR
Lozivo ulje ekstralako i lako specijalno | 0,15 EUR 150 EUR

Izvor: Zakon o troSarinama u Bosni i Hercegovini (2009.), Sluzbeni glasnik BiH, br. 49/09,
Dostupno na: http://www.uino.gov.ba/download/Dokumenti/Dokumenti/hr/2009/HR %20
Zakon%200%20tosarinama%20sl.%2049 _09.doc.pdf [pogledano: 1. lipnja 2018.]

TroSarine na energente i elektricnu energiju u Sloveniji dosta su vece
u odnosu na Republiku Hrvatsku i Bosnu i Hercegovinu. U Sloveniji je
sastavni dio troSarine i npr. doplata za promociju proizvodnje elektri¢ne
energije iz obnovljivih izvora energije, CO, porez i sl., Sto je ujedno je-
dan od razloga za$to su troSarine viSe. Takoder, zabranjena je uporaba
olovnog benzina, dok je u Hrvatskoj i Bosni i Hercegovini dozvoljena, uz
nesto visu troSarinu od bezolovnog. U Hrvatskoj se primjenjuje izuzecée
placanja troSarina na prirodni plin koji se koristi u proizvodnji, dok je u
Sloveniji troSarina za prirodni plin najvisa.

Bosna i Hercegovina nema toliko razgranatu troSarinsku strukturu kao
drzave Clanice EU. Najveca troSarina primjenjuje se na olovni motorni
benzin, a ostale troSarine najcesc¢e iznose 150 eura. Unutar troSarina
na naftne derivate sadrzana je tzv. ,cestarina“, odnosno 0,07 eura po
litri proizvoda izdvaja se za obnovu cesta, a 0,05 eura po litri eura za
izgradnju autocesta.

3.3.4. Posebni porezi na motorna vozila

Ovaj porez primjenjuje se u Hrvatskoj i Sloveniji za sva motorna vozila
koja su kupljena u inozemstvu, a Zele se registrirati u mati¢noj drzavi.
Ovaj porez se obraCunava i na nova vozila i na rabljena vozila. Pore-
zna obveza se utvrduje na nacin da se zbroje vrijednosna i ekoloSka
komponenta poreza. Vrijednosna komponenta se izraunava na teme-
lju prodajne cijene vozila, a ekoloSka komponenta na temelju prosje¢ne
emisije CO,, ovisno o dizelskom ili benzinskom motoru. Takoder vozila
se grupiraju u nekoliko skupina kao $to su: automobil, pick—up vozilo,
motocikl te ATV. Ovisno o tipu vozila izraunava se ekoloska i vrijedno-
sna komponenta, odnosno ukupan porez na motorno vozilo.
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3.3.5. Zakon o posebnom porezu na kavu i bezalkoholna pica

Ovaj porez primjenjuje se Republici Hrvatskoj te Bosni i Hercegovini.
Slovenija ovaj porezni oblik ne koristi, stoga u nastavku slijedi usporedba
dviju zemalja.

Tablica 7. I1znos troSarina na kavu i bezalkoholnih pi¢a u Hrvatskoj
i Bosni i Hercegovini

TROSARINA U TROSARINA U BOSNI
PREDMET HRVATSKOJ | HERCEGOVINI
Przena kava 0,81 EUR / kg kave 1,50 EUR/ kg kave
Sirova kava - 0,75 EUR/ kg kave

Ekstrakti, esencije i

koncentrati od kave 2,72 EUR/ kg kave i

Ljuske i opne przene 1,75 EUR / kg
kave proizvoda

. a) 5,44 EUR / hektolitar )
Bezalkoholna pica 0,05 EUR// litra

b) 36,65 EUR / hektolitar

Izvor: Zakon o posebnom porezu na kavu i bezalkoholna pi¢a 2020., NN 22/20, ¢l. 4 i ¢l.
7, Dostupno na: https://carina.gov.hr/UserDocslmages//dokumenti/Trosarine/Posebni%20
porezi/Kava%20i%20BAP//pro%C4%8Di%C5%A1%C4%87eni%20zakon%20kava%20
BAP%202020.pdf, [pogledano: 3. travnja 2020.]; Zakon o troSarinama u Bosni i Herce-
govini 2009., Sluzbeni glasnik BiH 49/09, ¢l. 20, online: http://www.uino.gov.ba/download/
Dokumenti/Dokumenti/hr/2009/HR%20Zakon%200%20tosarinama%20sl.%2049_09.doc.
pdf [pogledano: 1. lipnja 2018.]

Republika Hrvatska primjenjuje troSarine na prZzenu kavu te ekstrakte,
esencije i koncentrate od kave, dok Bosna i Hercegovina oporezuje tro-
Sarinama i sirovu kave te ljuske i opne przene kave. TroSarine na przenu
kavu gotovo su dvostruko nize u Hrvatskoj nego u Bosni i Hercegovini.

Bosna i Hercegovina primjenjuje na sva bezalkoholna pi¢a jedinstve-
nu trosarinu od 0,05 eura po litri, dok Hrvatska ima slozZeniju podjelu
bezalkoholnih proizvoda kako je navedeno u Zakonu. Zbog najnovijih
promjena u oporezivanju bezalkoholnih pi¢a u Republici Hrvatskoj, osim
navedenih troSarina u Tablici 7 koje se pla¢aju u iznosu od 5.44 EUR
po hektolitru proizvoda iz tarifnih oznaka KN 2009 i 2202 te ostala pi¢a
s udjelom alkohola ne veéim od 1,2 % iz tarifne oznake KN 2204, 2205,
2206 i 2208 kao i za praskove i granule namijenjenih za pripremu bezal-
koholnih pi¢a, te 36,65 EUR po hektolitru za sirupe i koncentrate nami-
jenjene za pripremu bezalkoholnih pi¢a oporezivanje bezalkoholnih pi¢a
u Republici Hrvatskoj jo$ je sloZenije. Naime, visina posebnog poreza
ovisi i 0 sadrZaju Secera, te o tome sadrze li predmeti oporezivanja me-
til-ksantine, taurine ili ne. Navedeno je prikazano u sljede¢im Tablicama
8i09.
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Tablica 8. Iznos posebnog poreza na bezalkoholna pi¢a prema sadrzaju
Secera, ako predmeti oporezivanja ne sadrze metil-ksantine ili taurin

a) Pica iz tarifnih oznaka KN 2009 i 2202
te ostala pi¢a s udjelom alkohola ne
veéim od 1,2 % iz tarifne oznake KN
2204, 2205, 2206 i 2208;

b) Prasci i granule namijenjeni za
pripremu bezalkoholnih pi¢a

Sadrzaj Secera
u g/100 ml
bezalkoholnog pica

Iznos u EUR/hI
bezalkoholnog pica
prema sadrzaju Sec€era

prva skupina do 2 0,00
druga skupina 2,001 -5 1,31
tre¢a skupina 5,001 -8 3,94
Cetvrta skupina 8,001 — 7,88

Sirupi i koncentrati namijenjeni za
pripremu bezalkoholnih pica

Sadrzaj Secera u
g/100 ml sirupa ili

I1znos u EUR/hI sirupa
ili koncentrata prema

koncentrata sadrZaju Secera
prva skupina do 14 0,00
druga skupina 14,001 - 35 9,19
tre¢a skupina 35,001 - 56 27,58
Cetvrta skupina 56,001 - 55,17

Izvor: Uredba o nacinu izraCuna i visinama sastavnica za izraCun posebnog poreza na
kavu i bezalkoholna pi¢a 2020., NN 33/2020., ¢l. 4, Dostupno na: https://narodne-novine.
nn.hr/clanci/sluzbeni/2020_03_33_717.html [pogledano: 3. travnja 2020.]

Tablica 9. Iznos posebnog poreza na bezalkoholna pi¢a ako predmeti
oporezivanja sadrze metil-ksantine ili taurin

Prema sadrzaju
taurina

Prema sadrzaju
metil-ksantina

a) Pica iz tarifnih oznaka KN 2009
i 2202 te ostala pi¢a s udjelom
alkohola ne ve¢im od 1,2% iz
tarifne oznake KN 2204, 2205,
2206 i 2208;

b) Prasci i granule namijenjeni za
pripremu bezalkoholnih pi¢a

26,27 EUR/hI

10,51 EUR/NI

(proizvodi ¢iji je sadrzaj metil-
ksantina manji od 15 mg/100 ml
proizvoda posebni porez se placa
prema sadrzaju Secera)

Sirupi i koncentrati namijenjeni za
pripremu bezalkoholnih pica

183,89 EUR/hI

Secera)

73,56 EUR/hI

(proizvodi €iji je sadrzaj metil-
ksantina maniji od 15 mg/100
ml proizvoda u odgovarajuéem
omjeru razrijedenog
bezalkoholnog pi¢a posebni
porez placa se prema sadrzaju

Izvor: Uredba o nacinu izraCuna i visinama sastavnica za izraCun posebnog poreza na
kavu i bezalkoholna pi¢a 2020., NN 33/2020, ¢l. 5. i ¢l. 6., Dostupno na: https://narodne-no-
vine.nn.hr/clanci/sluzbeni/2020_03_33_717.html [pogledano: 3. travnja 2020.]
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Posljednjim izmjenama Uredbe o nacinu izraCuna posebnog poreza na
kavu i bezalkoholnih pi¢a u Republici Hrvatskoj nisu izmijenjena pravila
izraCuna posebnog poreza na kavu. Znacajnije izmjene prisutne su u
nacinu izraCuna posebnog poreza na bezalkoholna pi¢a i to prema volu-
menu i sadrZaju SecCera. Prema sadrZaju Secera proizvodi su podijeljeni
u Cetiri skupine, pri Cemu se na pi¢a s manjim sadrzajem Secera placa
manji porez. Takoder, s obzirom da energentska pic¢a uz visok sadrzaj
Secera uobiajeno sadrze taurin i metil-ksantine, prema najnovijim izmje-
nama njihovo oporezivanje vrsi se po viS§im iznosima u odnosu na ostala
bezalkoholna pi¢a koja se oporezuju prema sadrzaju Secera.

3.3.6. Porez na premije osiguranja

Ova vrsta posebnog poreza primjenjuje se u Hrvatskoj i Sloveniji. U Re-
publici Hrvatskoj ovaj porez se odnosi samo na kasko osiguranje i osigu-
ranje za automobilsku odgovornost. Ova vrsta poreza zahvaca drustva
za osiguranje koja sklapaju police o kasko osiguranju s fiziCkim ili prav-
nim osobama ili pak prikupljaju premije za automobilsku odgovornost
cestovnih vozila izravno ili putem posrednika. Porezna osnovica za ovu
vrstu poreza je iznos premije osiguranja koja je navedena u ugovoru o
osiguranju. Stopa poreza iznosi 15 % od ugovorene premije osigura-
nja od automobilske odgovornosti, te 10 % ugovorene premije kasko
osiguranja cestovnih vozila (Zakon o porezu na premije osiguranja od
automobilske odgovornosti i premije kasko osiguranja cestovnih vozila
2002., NN 150/02, ¢l. 6).

U Sloveniji ovaj porez zahvaca sve oblike osiguranja. Porezni obveznik
je osiguravajuce drustvo ili druga pravna osoba koja obavlja poslove osi-
guranja. Porezna obveza nastaje prilikom sklapanja ugovora o osigura-
nja. Porezna osnovica je premija osiguranja, a porezna stopa iznosi 8,5
%. Ipak, neki oblici osiguranja su izuzeti od pla¢anja ovog poreza kao
$to su (Zakon o spremembah Zakona o davku od prometa zavarovalnih
poslov 2015, Uredni list RS 90/14, ¢l. 7):

» Doprinosi za mirovinsko i zdravstveno osiguranje

- Zivotno osiguranje (polica osiguranja mora biti sklopljena na duze
od deset godina)

» Osiguranje koje pokriva rizike izvan Slovenije
* Reosiguranje.

U Sloveniji se ova vrsta poreza primjenjuje na viSe vrsta osiguranja, za
razliku od Republike Hrvatske, gdje se oporezivanje odnosi na kasko osi-
guranje te automobilsku odgovornost. Ipak, u Sloveniji postoje izuzec¢a
od plac¢anja poreza za one vrste osiguranja koja su socijalnog karaktera.
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4. Usporedba indirektnih poreza Republike Hrvatske i
Slovenije s Bosnom i Hercegovinom

Porezni sustavi Republike Hrvatske i Slovenije sli¢niji su bili s poreznim
sustavom Bosne i Hercegovine prije ulaska u Europsku uniju. Ulaskom
Slovenije 2004., Hrvatske 2013. godine u Europsku uniju, drzave su se
obvezale primjenjivati odredena porezna pravila koja propisuje EU. Ta
pravila prvenstveno se odnose na indirektne poreze kako bi se stvori-
lo jedinstveno trziSte. Najveci stupanj uskladenja provodi se za PDV te
troSarine na duhanske proizvode, alkohol i alkoholna pice te energiju i
energente.

Iz samog rada je vidljivo kako Bosna i Hercegovina ima razliitu troSa-
rinsku klasifikaciju proizvoda od Hrvatske i Slovenije. Broj troSarinskih
proizvoda u Bosni i Hercegovini maniji je od broja proizvoda u Hrvatskoj i
Sloveniji. Bosna i Hercegovina, kao potencijalna kandidatkinja od 2003.
godine, u procesu je uskladivanja zakonodavstva sa europskim pa tako i
u podrucju poreza. Bosna i Hercegovina je uskladila troSarine na cigare-
te sa zakonodavstvo EU, ali potrebno je joS provesti uskladenje s ostalim
troSarinskim proizvodima koje regulira EU.

Ukoliko se sagleda PDV, Bosna i Hercegovina primjenjuje samo opcu
stopu od 17 % S$to je visSe od 15 %, koliko iznosi minimalna op¢a sto-
pa PDV-a koju propisuje EU. Takoder Bosna i Hercegovina primjenjuje
izuzeca za odredene proizvode i usluge. Upravo u tom podrudju treba
provesti uskladenje jer se izuzecée primjenjuje na viSe proizvoda i usluga
nego $to propisuje EU.

Kako bi Bosna i Hercegovina postala punopravna &lanica Europske uni-
je, potrebno je provesti brojne reforme u zakonodavstvu, te ispuniti sve
uvjete koje propisuje EU. U svakom slu€aju, pregovori oko ulaska u EU
su vrlo slozeni procesi koji mogu trajati i nekoliko desetaka godina, a
takoder se moze dogoditi da neka drzava nikada ne ispuni uvijete za
ulazak. Ukoliko Bosna i Hercegovina zeli u¢i u EU mora pribliziti svoje
porezno zakonodavstvo Hrvatskoj i Sloveniji, naro€ito u podrucju indi-
rektnih poreza.

5. Zaklju€ak

U radu su analizirani indirektni porezi u Republici Hrvatskoj te susjednim
drzavama Sloveniji i Bosni i Hercegovini. Osnovu za analizu bilo kojeg di-
jela poreznog sustava drzave predstavlja porezno opterecenje odnosno
porezna struktura. Udio ukupnih poreznih prihoda u BDP-u najvece je u
Bosni i Hercegovini (oko 20 %), te je ujedno i najblize prosje€nom pore-
znom optereéenju drzava Clanica Europske unije. Ta Cinjenica ukazuje
na moguci rast poreznog opterecenje u Bosni i Hercegovini i potencijalni
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problem u buducim razdobljima, s obzirom da za tu drzavu kandidatkinju
za Clanstvo u Europskoj uniji tek slijedi znacajnije uskladivanje sa harmo-
nizacijskim propisima Europske unije §to ¢e rezultirati povecanjem indi-
rektnih poreza, te posljedi¢no i poreznim optere¢enjem. S druge strane,
kako bi se istaknula vaZnost indirektnih poreza napravljena je usporedba
porezne strukture za navedene drzave. Sukladno tome, vidljivo je da sve
tri analizirane drzave veliku vecinu svojih poreznih prihoda prikupljaju
putem indirektnih poreza tj. da imaju potroSno orijentirane porezne su-
stave. Takva Cinjenica ne iznenaduje s obzirom da je porezna struktura
bazirana na porezima na potrosnju karakteristicna za nove ¢lanice EU i
za drzave koje imaju manji BDP po glavi stanovnika. Hrvatska i Bosna i
Hercegovina imaju udio indirektnih poreza u ukupnim poreznim prihodi-
maveciod 85 %, dok je u Sloveniji vidljiv trend smanjivanja tog udjela
u posljednijih nekoliko godina. Analizom pojedinih oblika indirektnih pore-
za uoceno je da Republika Hrvatska i Slovenija imaju veé¢inom jednake
ili sli¢ne porezne oblike, ako i visine poreza s obzirom da su obje drzave
¢lanice Europske unije i stalno provode uskladivanja sustave indirektnih
poreza sa harmonizacijskim propisima i zahtjevima Europske unije. Po-
neka uskladivanja sustava indirektnih poreza, a posebice troSarina na
duhan i duhanske proizvode za zahtjevima Europske unije vidljiva su i
u Bosni i Hercegovini, medutim za Bosnu i Hercegovinu tek slijede zna-
Cajnije uskladivanja sustava indirektnih poreza i to posebice u sustavu
troSarina na energente i elektricnu energiju i alkohola i alkoholnih pi¢a, te
PDV-a. U Bosni i Hercegovini postoji samo jedna stopa PDV-a od 17 % i
zapravo je medu najnizima u Europi, ali problem sustava PDV-a proizlazi
iz €injenice da ne postoje sniZzene stope koje su Siroko u primjeni u svim
europskim drzavama. Sukladno tome, nuzno je usmijeriti buduca istrazi-
vanja ka promatranju predstojecih poreznih reformi u Bosni i Hercegovini
u dijelu indirektnih poreza, te utjecaj tih reformi na ve¢ sada veliko pore-
zno optereéenje u Bosni i Hercegovini kao i na kretanje prekograniéne
kupovine prvenstveno stanovnika Republike Hrvatske.
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Abstract

European Union integration will require Western Balkan small and medium en-
terprises (SMEs) to face more complex and dynamic environment which requires
greater competitiveness in terms of improved quality, efficiency and management
practices. However, the competitiveness of the regional SMEs is still at a much
lower level compared to other European SMEs. In light of European integration
and future entry to single market, an adequate institutional support measures
and instruments, aimed at the development of more competitive SMEs, should
be a priority for public policy creators. This paper gives credibility to the impor-
tance of those studies focusing on the appraisal of public policy programmes
for SMEs development stressing the crucial role of the government policy. For
that very reason the aim of the study is to assess the benefit of the official state
support, as a determinant of SMEs organizational ability and competitiveness, in
order to shed light on the level of institutional support measures in the Republic
of Serbia and identify future measures for the development of institutional sup-
port for the SME sector. The multivariate procedures MANOVA and discriminant
analysis have been applied as well as Univariate procedure applied is the Royev-
test, Pearson’s coefficient of contingency (x), and multiple correlation coefficients
(R). By applying MANOVA and discriminant analysis, the results point out to a
difference and clearly defined boundary between other forms of support and fi-
nancial forms of support in all the analyzed units, and the largest contribution of
respondents’ unit scores favours the benefit of state institutions and bodies in
forms of financial support.

Keywords: small and medium enterprises, official government support,
competitiveness, organizational ability, export

1. Introduction

In developed economic systems, it is obvious that SMEs have an impor-
tant place, their contribution is not only reflected in quantitative macroe-
conomic indicators, but also in qualitative terms, through innovation and
entrepreneurship. The official institutional strategy for SMEs development
can not simply be copied from more developed economic systems. Each
country economy is unique and depends on many factors. In this point
of time the role of government in economic recovery is very important,
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having in mind the consequences of the global economic crisis, and sub-
sequent state aid measures taken in the short term.

For that very reason, in this paper, we have tried to analyze the impor-
tance of institutional support and influence of these factors on organi-
zational capability and competitiveness of SMEs. After the introductory
section the results of other authors on the subject of SMEs and public
support have been presented. The authors have explained the research
method and the hypotheses, and have presented the results of empiri-
cal research in order to confirm or reject the proposed hypotheses. The
study shall identify the characteristics of the current situation in order to
help public policy bodies define further measures for the development
of state support to the SME sector in the future. The following section
provides a theoretical framework for this study while the contributions
of existing research on SMEs are presented in third section. Empirical
data, discussion and analysis results are presented in for the and fifth
section. Final conclusions and guidelines based on research findings are
presented in the sixth section.

2. Literature overview on SMEs institutional support
measures

SMEs are the true back-bone of the European economy, being primarily
responsible for wealth and economic growth, next to their key role in
innovation and R&D, with nine out of ten SMEs in the EU belong to the
category of micro enterprises with less than ten employees. According
to Irwin (2007) economies with high proportion of SMEs will be more
resilient to external shocks and will be more likely to have more firms
which grow into larger business. In the European Union, there are three
distinguished classes of SME as defined in EU law: micro enterprises,
small- and medium scale enterprises. Micro enterprises are enterprises
that employ up to 9 people. Small enterprises employ between 10 and 49
people. Medium enterprises employ between 50 and 249 people. Large
enterprises are thus defined as having 250 or more employees.

Table 1. Classification standards for SMEs

EU SERBIA
Compan Balance Balance
pany Employees | Turnover | sheet Employees | Turnover | sheet
category
total total
Medium-sized | <250 <€50m |<€43m | <250 <€10m |<€5m
Small <50 <€10m |<€10m |<50 <€25m |<€1m
Micro <10 <€2m <€2m

Source: European Commission and National Agency for Regional Development
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The SMEs enhance competition and entrepreneurship and hence they
have external benefits on economy-wide efficiency, innovation and ag-
gregate productivity growth and government supports for SMEs will help
countries exploit the social benefits from greater competition and en-
trepreneurship (World Bank, 2004). Government development expendi-
tures have positive effects on the growth of the SMEs, and the effects
are both indirect (i.e. public services and infrastructure) and direct (e.g.
government sponsored special credit schemes and training programs for
SMEs).

With respect to the importance of government support to the SMEs, the
literature overview supports the argument that the government support
for the SMEs can boost national economic growth and development. Acs
and Szerb (2007) argued that public policies focusing on increasing po-
tential of human capital, upgrading technology availability, labour market
reform and deregulation of financial markets are extremely important to
support the growth of the SMEs.

Table 2. SMEs in Serbia and EU in 2012

Number of enterprises Employment
Serbia EU 27 Serbia EU 27
Number Share Share Number Share Share
Micro 72.062 86,20% | 92,10% 207.164 | 20,20% | 29,80%
Small 8.939 10,70% 6,60% 180.875 17,70% | 20,40%

Medium sized 2.121 2,50% 1,10% 222.425 21,70% | 16,80%

SMEs TOTAL 83.122 99,40% | 99,80% 610.464 59,70% | 66,90%
Large 509 0,60% 0,20% 412.884 | 40,30% | 33,10%
TOTAL 83.631 100% 100% 1.023.348 100% 100%

Source: European Commission

For Western Balkan countries the SMEs development potential repre-
sents an important source for further growth and regional integration in
line with the European perspective. Western Balkans countries are cur-
rently on the pathway to future EU integration, adoption and implement-
ing the acquis communautaire, the set of EU rules and regulations. The
improved market accesses instruments (elimination of all non-tariff barri-
ers, rules of origin) are aimed at enabling better conditions for trade and
investment and to prepare the countries for joining the European Union
Single Market. It was pointed out that the economies of Western Balkans
countries, on the pathway to European integration ,shall depend on en-
hancing their efficiency and performances in industry, service and know-
how. Modernizing production and raising efficiency and competitivness,

77



accelerating structural changes toward knowledge based services, are
the major generators of value added, exports and new jobs* (pp.229).

State support to the SME sector in the EU is at a high level and has a
long tradition. Beside a number of existing measures and instruments of
support, it has been identified that Universities can play an important role
in stimulating the creation of intellectual and technology-intensive SMEs.
Their mission is to reduce the gap that exists in research for the need
of public sector and the real sector of the economy. They should sup-
port measures that will increase the number of students who tend to be-
come entrepreneurs by the introduction of rules for intellectual property,
assigning annual awards for innovation and entrepreneurship, the pro-
motion of entrepreneurs among students, improving access to finance
for students’ entrepreneurs, support business incubators, certification of
business incubators, support offices and bureaus for the exchange of
knowledge (European Commision, 2012a).

Wymenga et al (2012) in their annual report on the SME sector, for the
European Commission, have analysed the sector and trends that are
present in EU member states. The results point out that there is a diver-
gent trend among SMEs performance in Member States in relation to the
reference year of 2008. In 2011 only the SMEs sector in Austria, Germa-
ny and Malta recorded a real growth of value added and in employment
in the sector, compared to the base year. In Belgium, Finland, France
and Luxembourg the performance of the SME sector has reached the
values from 2008 but in other 20 countries was below the level before
the crisis. The main factors that indicate the reasons why the SMEs in
Austria, Germany and Malta have a better performance compared to
the rest of the countries in the EU point out to the employment which is
concentrated in high-tech sectors and intellectual services, and the level
of sectoral labour productivity is higher in the case of a higher level of in-
vestment and large-scale exports, in terms of sectors of high technology
and intellectual services. In these sectors a combined growth has been
recorded, the employment growth in SMEs and increase in employees’
productivity.

The current legal frame of countries in transition, such as the Western
Balkans, are encountering much criticism because they hinder business
and international appearances of SMEs and inefficiently work towards
increasing official support schemes for SMEs export activities. Ignjatije-
vi¢ et al. (2012) have performed an analysis of comparative advantages
in the exports of the Republic of Serbia. They conclude that in the future
period it is necessary to make additional efforts in order to ensure brand
and design visibility, product aesthetics, types of sales, packaging and
adaptation to international standards.
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Over past decades a significant number of authors have tried to explain
the importance of institutional support measures for SMEs export perfor-
mance. The results of the empirical findings in the developed countries
suggest that the exporters face constraints classified into financial (avail-
ability and cost of finance), marketing (export marketing, export packag-
ing and creativity), technological (related to access and quality manage-
ment) and inputs (availability of skilled labour and raw materials).

The issue of internationalization, described as the process of increasing
the involvement in international operations, or especially, the process of
exporting, attracts most attention from policymakers in the developed
countries (Bell and Young, 2004). Programs specially focused on fur-
ther development of the international orientation of leaders and key de-
cision makers in SMEs could be extremely valuable (Lloyd-Reason, et
al., 2004). Existance of various administrative obstacles present one of
the basic barriers to the internationalization of SMEs. Main task of the
national governments in promoting the internationalization of SMEs re-
fers to providing strong support to local authorities to take appropriate
measures and activities to promote the growth and internationalization of
SMEs. Important contribution of this research is that majority of studies
have been conducted in developed countries (e.g. USA, Canada and
Western Europe) with very little attention given to developing countries
(Julian, 2003).

According to Wilson (2007) challenges for SMEs integration in regional
and European markets include:

- Quality standard of products and competitive prices.

- Specialisation of less sophisticated products based on competitive
advantages.

- Investments in traditional, local products with export potential.
- Focus on marketing channels and export trategies.

- Better use of the economic potential of expatriate communities.
- Use of SME clusters combined with domestic market needs.

- Investments in high technology to replace old technologies.

- Transfer of know-how, better access of foreign markets.

Gurrieri and Petruzzellis (2008) points out that SMEs export performance
is affected by its structural and organizational characteristics. Lautanen
(2000) explores the relationship between the decision maker’s age and
language ability, and export performance. Knowles et al (2006) empha-
size the language skills that make indirect contributions to international
business success.
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The crucial role of the government in the development of successful ex-
port activities, gives credibility to the importance of those studies focusing
on the appraisal of public policy programmes for export promotion (Ko-
tabe and Czinkota, 1992; Seringhaus, 1986; Seringhaus and Botschen,
1991). Ineffective national export promotion programmes may be the
most important barrier to overcome the attempts to maintain regular
business activities and, subsequently, succeed in export markets. Main
barriers to SMEs exporting activities are the barriers most frequently
cited in the literature and include (Leonidou 1995; Shoham & Albaum,
1995; Leonidou, 2004) identification of potential markets, learning the
mechanics of export (procedural aspects including documentation, logis-
tics and legal issues), communications, fierce international competition,
providing adequate customer service, difficulty in matching competitors’
prices, excessive transportation/insurance costs, different foreign cus-
tomer habits, and poor and deteriorating economic conditions abroad
and political instability in foreign markets.

Tesfom and Lutz (2006) in their research derived a classification of export
problems of SMEs from developing countries separating problems with
internal and external barriers, as well as from the internal barriers includ-
ing company barriers and product barriers and external export barriers
being the industry barriers, export market barriers and macro environ-
ment barriers. For example, an analysis performed by Kastikeas, Piercy,
and lonnidis (1995) pointed out to the country-specific problems of Greek
exporters such as poor quality in export packaging, meeting importer’s
expectations of quality and design, poor organization of the export de-
partment, lack of available experts as consultants, ineffective national
export promotion, red tape in Greek public institutions, and currency de-
valuations. Turkish exporters have identified main export barriers related
to excessive export bureaucracy, difficulties competing with high-tech
products, outdated manufacturing plants with limited capacity, inability
to compete due to high costs, insufficient product quality, expensive im-
ports needed for production (Karafakioglu,1986). Leonidou (1995) iden-
tified that the major country-specific barriers for Cyprus exporters were
inability to offer competitive prices, lack of government incentives, lack of
production capacity, and lack of competent export personnel.

3. Methodology and conception of analysis

The survey included 82 small and medium enterprises. All companies
are privately owned. The study was carefully prepared and carried out
by a method of survey. The questions in the survey were designed in
accordance with the aims of the research. The individual questions were
answered by the respondents with scores on a scale from 1 to 5.
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After completion of the survey elaboration and processing of data was
done by Statistical Package for Social Sciences.

Observed variables are characteristic, interconnected and form a logical
unit (C). Volume of this study includes six thematic sections. C,and C,
have investigated the favour of state institutions and authorities (in rela-
tion to “other forms of support” and “financial forms of support”). In C,and
C, the organizational ability of the company has been evaluated (in rela-
tion to “other forms of support” and “financial forms of support”). In C,and
C, the competitiveness of company in the market has been evaluated
(compared to “other forms of support” and “financial forms of support”).

The analysis has been carried out in two following steps: by testing hy-
potheses on the similarities or differences and by determining measures
of the difference with defining characteristics. Thematic areas have non-
parametric properties and accordingly are analyzed by nonparametric
methods and by frequency modes. The multivariate procedures MANO-
VA and discriminant analysis have been used. Applied statistical method
is factor analysis. In regard to univariate procedures the authors have
applied Royev-test, Pearson’s coefficient of contingency ()), multiple
correlation coefficients (R). By calculating the coefficient of discrimina-
tion features that determine the specificity of the subsamples and fea-
tures that need to be excluded from further processing, i.e. the reduction
of the observed area have been allocated.

Taking into account the previous research findings, the following hypoth-
esis can be derived from the research objectives and methodological
approaches of this research:

H1: There is not a difference between “other forms of support” and “forms
of financial support” in relation to the assessment of the benefit of state
institutions and authorities of respondents (in relation to the respondents’
organizational ability of the company in relation to the respondents’ com-
pany competitiveness in the market). A,: There is a difference between
“other forms of support” and “forms of financial support” in relation to
the assessment of the benefit of state institutions and authorities of re-
spondents (in relation to the respondents’ organizational ability of the
company and in relation to the respondents’ company competitiveness

in the market).

H2: There is no clearly defined boundary between “other forms of sup-
port” and “forms of financial support” in relation to the assessment of
the benefit of state institutions and authorities of respondents (in relation
to the respondents’ organizational ability of the company in relation to
the respondents’ company competitiveness in the market). A : There is
a clearly defined boundary between “other forms of support” and “forms
of financial support” in relation to the assessment of the benefit of state
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institutions and authorities of respondents (in relation to the respondents’
organizational ability of the company and in relation to the respondents’
company competitiveness in the market).

H3: There is no significant difference between “other forms of support”
and “forms of financial support” in relation to the assessment of the ben-
efit of state institutions and authorities of respondents (in relation to the
respondents’ organizational ability of the company and in relation to the
respondents’ company competitiveness in the market). A,: There is a sig-
nificant difference between “other forms of support” and “forms of finan-
cial support” in relation to the particular features of the benefit of state
institutions and authorities of respondents (in relation to the respondents’
organizational ability of the company and in relation to the respondents
company competitiveness in the market).

H4: There is no significant difference between any two subgroups, “oth-
er forms of support” and “forms of financial support” in relation to the
particular features of the benefit of state institutions and authorities of
respondents (in relation to the respondents’ organizational ability of the
company in relation to the respondents’ company competitiveness in the
market). A,: There is a significant difference between any two subgroups,
“other forms of support” and “forms of financial support” in relation to the
particular features of the benefit of state institutions and authorities of
respondents (in relation to the respondents’ organizational ability of the
company and in relation to the respondents’ company competitiveness
on the market).

Methods of proving the existence of similarities or differences between
subsamples confirm the hypothesis of similarity or reject it (confirming
the alternative hypothesis), i.e. indicating differences. When testing the
hypothesis, the critical value of p has been used, and this represents
the risk of conclusion. If p> 0.100 there is no reason why the initial hy-
pothesis shall not be accepted. For rejecting the initial hypothesis two
thresholds of significance will be used. In the case when 0.10> p> 0.05
the alternative hypothesis shall be accepted with an increased risk of
reasoning, when p <0.05 the alternative hypothesis shall be accepted,
having in mind that there are significant differences.

4. Empirical data and analysis

SMEs operating in the Republic of Serbia have their own characteristics,
which result from the genesis and development of SMEs in the economic
and social environment of the Republic of Serbia. Basic characteristics of
SMEs in the Republic of Serbia point out to the owner who also performs
the managerial functions, reluctantly delegating strategic and tactical
tasks with an unclear delineation of business and personal finance and
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a minimum number of employees in relation to the actual needs and
present staff turnover. The oscillations in the number of active SMEs in
the market are in accordance with the current state of the overall econ-
omy in the Republic of Serbia. Their orientation is mainly towards the
business in the domestic market (exports to a lesser extent), lack of long-
term cooperation agreements with business partners, weak bargaining
power compared to large systems, the greater tendency to invest in facil-
ities, investing in offices and car park rather than in machines, equipment
or supplies, sporadic participation in trade fairs and professional confer-
ences, low level of implementation of their own technological solutions,
and when they are present, they are not patent protected, difficult access
to external financing, liquidity issues, the long debt collection period of
receivables in the financial system in the Republic of Serbia.

In the beginning of the global economic crisis, the SMEs sector in the Re-
public of Serbia has realized dynamic growth rates, including the growth
of basic performance indicators in relation to the financial sector. After
publicly acknowledged recession in 2009 the level of recovery in this
sector has been reduced. The global recession and unfavorable busi-
ness conditions resulted in a deterioration of the entrepreneurial climate.
Underdeveloped entrepreneurial sector has no economic power to effec-
tively mobilize internal resources and achieve dynamic growth. Because
of the negative effects of the crisis the expected results in development
of the SMEs sector have not been achieved, i.e. the sector has not grown
into the leading segment of the economy. The dynamics of change in the
sector can be seen in the following table.

Table 3. Economic indicators for SMEs in the period 2005 — 2011

Dynamics of change | Relative share of SMEs | Relative share in
in 2011 compared to |in the overall economy the SME Sector
2005 (index) (%) (%)
Change
SMEs Economy | 2005 |2011 |in share Micro |SMEs
2005-2011
Number of
. 115,40 115,29 99,7 99,8 |0,1 96,3 3,7
enterprises
Number of
97,04 87,72 59,0 |653 |6,3 45,6 54,4
Employees
Turnover 109,23 109,14 65,5 655 |0,1 39,4 60,6
GDP 109,53 107,39 54,1 5522 |11 38,4 61,6
Export 203,08 165,79 39,6 48,5 |89 24,0 76,0
Import 113,90 130,72 64,0 |[558 |-8,2 25,6 74,4
Investments | 117,15 100,41 47,8 55,7 |8,0 / /
Profit 140,53 139,01 50,4 |51,0 |0,6 / /

Note: (Base index 2005 = 100)
Source: National Agency for Regional Development
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In 2011 from the total of 319 802 companies the entrepreneurial sector
accounts for 319,304 companies (99.8%). The SME sector generates
65.3% of the workforce (786 873), 65.5% of turnover (5.200 bin RSD),
55.2% of GDP (878.2 RSD bin) and engages 55.7% of the investment
of non-financial sector. Regarding the size and structure of the sector
SMEs, most of them are micro-enterprises (307 430), while small and
medium enterprises (11.874) are dominated by all indicators (54.4% of
employment, 60.6% of turnover, 61.6% GDP, 76% of exports, 74.4% of
imports).

4 1. Benefits from state institutions and bodies

Since p <.1thealternative hypothesis A3 has been accepted, which means
thatthere is a significant difference between “other forms of support” in the
majority of respondents (except for Financial support through subsidies).
There is also a significant difference between “forms of financial support”
in the majority of respondents (except for Information on financing and
Information on literature and training).

Since p> .1 there is no reason not to accept the hypothesis H3. This
means that there was no significant difference between “other forms of
support” of respondents in: Financial support through subsidies (.195).
There was no significant difference between “forms of financial support”
by respondents in Information on financing (.534) and Information on
literature and training (.512).

The coefficient of discrimination indicates that the largest contribution in
the discrimination is between “other forms of support” of the respondents
in relation to the assessment of the benefit of the state institutions and
bodies, and that the biggest difference has been found in: Information
on financing (.827); and with “financial forms of support” the biggest di-
fference of the respondents is in Information on potential export markets
(.589).

It should be noted that the latent characteristic is the feature in relation
to which there was no difference between “other forms of support” and
“forms of financial support”. Latent feature in “other forms of support”
is the financial support through subsidies, and in “forms of financial su-
pport” is the Information on financing and Information on literature and
training.
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The coefficient of discrimination indicates that the largest contribution in
the discrimination is between “other forms of support” of the respondents
in relation to the assessment of the benefit of the state institutions and
bodies, and that the biggest difference has been found in Information on
financing (.827); and with “financial forms of support” the biggest diffe-
rence is in Information on potential export markets (.589).

The results obtained precisely indicate the high importance of other
forms of support from the state authorities, primarily regarding provision
of Information on financing, which is consistent with the conclusion of
Acs and Szerb (2007) on the importance of obtaining financial support
for SMEs. The information from state bodies has a significant role in
order to encourage also the export activities of SMEs, in line with the
findings of Kotabe and Czinkota (1992) and Seringhaus (1986).

4.2. SMEs organizational ability

Based on the value of p = .035/.005 (analysis MANOVA) and p = .000
/ .000 (discriminant analysis), the hypotheses H1 and H2 have been re-
jected and the alternative hypotheses A1 and A2 have been accepted,
which means that there is a difference and clearly defined boundaries
between “other forms of support” and “financial forms of support” of the
respondents.

Since p <.1 the alternative hypothesis A3 has been accepted, which me-
ans that there is a significant difference between “other forms of support”
of the respondents in: Locating and analyzing potential markets (.003)
Acquiring market information (.002), Identifying business opportunities
(.049), Understanding market needs and partners (.019), Establishing a
representative market presence (.059), Adoption of marketing approac-
hes and techniques (.032). There is also a significant difference between
“financial forms of support” by the respondents in: Identifying business
opportunities (.080) Contacting potential partners (.044), Understanding
market needs and partners (.049), Establishment of business relations-
hips (.009), Acceptance of new methods and ideas (.037) and Respon-
ding to actions of competitors (.088).
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Since p> .1 there is no reason not to accept the hypothesis H3, whi-
ch means that there was no significant difference between “other forms
of support” of the respondents in: Contacting potential partners (.248),
Establishment of business relationships (.248), Acceptance of new met-
hods and ideas (.420), Development of new products (.235), Respon-
ding to actions of competitors (.913). There was no significant difference
between “financial forms of support” of the respondents in: Locating and
analyzing potential markets (.589), Acquiring market information (.614),
Establishing a representative market presence (.341), Development of
new products (.381), Adoption of marketing approaches and techniques
(.282).

The coefficient of discrimination indicates that the largest contribution to
the discrimination between “other forms of support” by the respondents
in relation to the assessment of the benefit of the state institutions and
bodies and that the biggest difference has been shown in: Identifying
business opportunities (.239) and “financial forms of support” and the
biggest difference of the respondents is in: Understanding the market
needs and partners (.232).

It should be noted that the latent characteristic is the feature in relation
to which no difference has been determined, between “other forms of su-
pport” and “ financial forms of support”. Latent feature in “other forms of
support” is: Contacting potential partners (.248), Establishment of busi-
ness relationships (.248), Acceptance of new methods and ideas (.420),
Development of new products (.235), Responding to actions of competi-
tors (. 913), and in “forms of financial support” is: Locating and analyzing
potential markets (.589) Obtaining information from the market (.614),
Establishment of a representative presence in the market (.341), De-
velopment of new products (.381) Adoption marketing approaches and
techniques (.282).

Analyzing the results of our research on the importance of other forms of
support financial and financial support in relation with organizational abi-
lity we see that, of particular importance, are the information and analysis
of opportunities, resources, potentials and ideas which is consisitent with
the previous findings. The author Wilson (2007) has also pointed out
these challenges which SMEs face during the inclusion into international
markets and at the same time highlights the importance of better access
to foreign markets.
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4.3. SMEs competitiveness on the market

Based on the value of p = .081 /.015 (analysis MANOVA) and p = .000
/ .000 (discriminant analysis), the hypotheses H1 and H2 have been re-
jected and an alternative hypotheses A1 and A2 as an alternative hypo-
theses have been accepted, which means that there is a difference and
clearly defined boundary between “other forms of support” and “financial
forms of support,” by the respondents.

Since p <.1 the alternative hypothesis A3 has been accepted, which me-
ans that there is a significant difference between “other forms of support”
of respondents in: Production costs as a factor of competitiveness (.023),
Introduction of new products (.019), Brand recognition (.016) Provision of
satisfactory quality (.048), Retention of customers/partners (.007), Acqui-
ring of new customers/partners (.083).

There is also a significant difference between “financial forms of support”
in respondents in: Distribution and sales as a factor of competitivene-
ss (.060), Introduction of new products (.043), Brand recognition (.029),
Possibility of after-sales service (.024) Provision of satisfactory quality
(.068), Retention of customers / partners (.008), Acquiring new custo-
mers / partners (.083) and Building a reputation in the market (.050).

Since p> .1 there is no reason not to accept the hypothesis H3, which
means that no significant difference has been determined between “other
forms of support” of respondents in: Costs of raw materials as a factor of
competitiveness (.274), Distribution and sales as a factor of competitive-
ness (.325 ) Recognition of products on the market (.278), Product range
(.802), Availability of products on the market (.412), Speed of delivery
(.143), Possibility of after-sales service (.128), Building reputation on the
market (.126).

No significant difference between “forms of financial support” has been
determined in the respondents in: Costs of raw materials as a factor of
competitiveness (.199), Production costs as a factor of competitivene-
ss (.431), Recognition of products on the market (.321), Product range
(.802), Availability of products on the market (.119), Speed of delivery
(.156).
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The coefficient of discrimination indicates that the largest contribution to
the discrimination between “other forms of support” of the respondents
in relation to the assessment of the benefit of the state institutions and
bodies, and the biggest difference is in: Introduction of new products
(.395); and in “financial forms of support” and of respondents, the biggest
difference is: Retention of customers / partners (.218).

It should be noted that the latent characteristic is the feature in relation
to which there was no difference between “other forms of support” and
“financial forms of support”. Latent feature in “other forms of support”is:
Costs of raw materials as a factor of competitiveness (.274), Distribution
and sales as a factor of competitiveness (.325), Recognition of products
on the market (.278), Range of products (.802), Availability of products
on the market (.412), Speed of delivery (.143), Possibility of after-sales
service (.128), Building reputation on the market (.126), and in “forms
of financial support,” is: Costs of raw materials as a factor of competi-
tiveness (.199), Production costs as a factor of competitiveness (.431),
Recognition of products on the market (.321), Range of products (.802),
Availability of products on the market (.119), Speed of delivery (.156).

5. Results and discussion

By applying MANOVA and discriminant analysis, we found that alterna-
tive hypotheses A1 and A2 have proven acceptable, which means that
there is a difference and clearly defined boundary between “other forms
of support” and “financial forms of support” in all three units. Within the
unit C1 the coefficient of discrimination refers to the maximum difference
present in Information on financing, and respectively in the C4 to Infor-
mation on potential export markets. In C2 the coefficient of discrimination
refers to the maximum difference in Identifying business opportunities,
in C5 -Understanding market needs and partner, in C3 - Introduction
of new products and in C6 -Retention of customers/partners. Results
of the analysis of Kastikeas, Piercy, and lonnidis (1995) on the role of
quality, design, lack of production capacity and distribution (Leonidou,
1995) are consistent with our results on numerous problems of SMEs
competitiveness. Wilson (2007) also emphasizes the importance of price
and product quality in the process of integration of SMEs into the inter-
national market.

Linking the entire research in a logical, hierarchical and order unit is si-
gnificant and possible. The contribution of the whole to characteristics
and contribution of whole to characteristics within the units are the values
that clearly define the hierarchy between whole and the order of impor-
tance of characteristics.
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Table 10. Contribution of the whole according to characteristics

contribution % | of Between
C4 | 25.527 score of respondents “forms of financial support”

benefit from state institutions and
bodies
C1]21.474 score of respondents “other forms of support”

benefit from state institutions and
bodies
C6 | 15.027 score of respondents “forms of financial support

competitiveness of enterprises on the
market
C5|13.775 score of respondents “forms of financial support

organizational ability of an enterprise
C3|12.587 score of respondents “other forms of support “

competitivness of enterprises on the
market
C2 | 11.611 Score of respondents “other forms of support “

organization ability of an enterprise

Source: Authors’ calculations

Based on contributions (%) of the whole to the characteristics of the
subsamples, it can be seen that the largest contribution (25.53%) of the
unit score of respondents favour the benefit of state institutions and bo-
dies in “forms of financial support”. This means that the traits, chara-
cteristics of subsamples are clearly expressed and a distance between
subsamples is higher in comparison to other distance, followed by C 1)
assessment of benefit from state institutions and bodies in “other forms
of support” (21.474%) and C 6) competitiveness of the enterprises on the
market in “forms of financial support” (15.027%).

Table 11. Contribution of the whole according to characteristics

contribution % |in Between

C1 [47.019 score of respondents “other forms of support”
benefit from state institutions and
bodies

C3 | 27.559 score of respondents “ other forms of support”
competitivness of enterprises on the
market

C2 |25.422 score of respondents “ other forms of support”

organizational ability of an enterprise

Source: Authors’ calculations
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The results in respect of “other forms of support” show that the contributi-
on of the whole to the characteristics in C1) favours the benefit from state
institutions and bodies (47.019%).

Table 12. Contribution of the whole according to characteristics

contribution % | in Between

C4 | 46.986 score of respondents “financial forms of
benefit from state institutions and bodies support”

C6 | 27.660 score of respondents “financial forms of
competitivness of the enterprises on the support”
market

C5 | 25.355 score of respondents “financial forms of
organization ability of the enterprise support”

Source: Authors’ calculations

The results in respect of “financial forms of support” show that the contri-
bution of the whole to the characteristics in C 4) are in favour of the bene-
fit from state institutions and bodies (46 986%). The results of the resear-
ch on the contribution of the whole to characteristics of the subsamples
show that the largest contributions of the whole scores of respondents
favour the benefit of state institutions and bodies to the characteristics
of “financial forms of support”’. The research results indicate that the fi-
nancial forms of support for SMEs have a great impact on the compa-
nies’ competitiveness and organization ability. This research generally
confirms the literature but comes to some original conclusions, based on
current problems of the Serbian SMEs. Considering the importance of
future SMEs internationalization and creation of new, innovative SMES
for small and open economies like Serbia, this finding can lead to a cre-
ation of adequate institutional support measures and instruments, aimed
at the development of more competitive SMEs, should be a priority for
public policy creators.

6. Conclusion

The research of SMEs in the EU points out to the existence of diver-
gent trends, namely an increase in gross value added and number of
employees has been recorded only in Austria, Germany and Malta, re-
lated to the positive trends associated with the sectoral orientation of
SMEs. The Serbian economy was deeply influenced by the current
economic crisis. The SMEs sector in Serbia currently faces systematic
liquidity shortages, insufficient collateral poor receivables enforcement
and collection payments, mainly resulting from the crisis. Therefore, the
institutional support for SMEs is particularly important and the adequate
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institutional infrastructure model is still needed to overcome the effects
of the economic crisis and enhance the transition into market economy,
in the course of EU integration process.

This paper gives credibility to the importance of those studies focusing
on the appraisal of policy programmes for SMEs development stressing
the crucial role of the government policy. These findings also suggest
that SMEs are aware of the importance of institutional financial support
and that Serbian SMEs are still not using these instruments in building
their competitiveness. Hence, our expectations about beneficial impact
of analysed factors have been only partially confirmed. The present iden-
tification of following determinants in connection to institutional support
measures and instruments can serve as valuable guidelines for the for-
mulation and implementation of SMEs institutional financial support in

the Republic of Serbia.
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Challenges and perspectives
of the Capital Markets Union'

Abstract

Small and Medium Enterprises (SME) in Europe significantly contribute to eco-
nomic growth and employment. Despite the great importance for the European
economy, SMEs are faced with significant limitations and challenges, including
the complexity of access to financing. The research problem stems from the
difficult access to financial resources faced by European SMEs, primarily due to
the weak creditworthiness, which has emerged as a direct consequence of the
global economic crisis. In order to overcome these obstacles and ensure conditi-
ons for further SME development, the EU has embarked on the realization of the
Capital Markets Union (CMU), whose full implementation is planned in several
stages and is expected to be completed in the following year(s). The purpose
of the research is to analyse the key elements of the CMU and to determine
its effects on European companies. The purpose of the research is, bases on
relevant scientific findings, to identify the challenges and perspectives for further
implementation of the CMU. The research carried out has shown that the current
implementation of the CMU has greatly contributed to the dynamics of different
aspects of the European economy, particularly entrepreneurship, which has also
been reflected in improved quality of living standard of Europeans. Positive effe-
cts are visible primarily from increased availability of information through various
entrepreneurial programs and education schemes, resulting in increased busine-
ss success and greater market sustainability. CMU has enabled capital markets
from all Member States to become open and globally competitive, well-regulated
and integrated, attracting foreign investments, ensuring high standards and con-
tributing to market integrity, financial stability and investor protection. The rese-
arch is based on secondary data collected from relevant international statistical
databases and official publications and research of European and international
organizations.

Key words: EU, Capital Markets, SME, CMU, entrepreneurial finance

1 This paper has been financially supported by the University of Rijeka, for the project ZP
UNIRI 4/17

97



1. Introduction

Small and medium-sized enterprises represent the backbone of the Eu-
ropean economy, as they account for 99.8% of the total number of en-
terprises and generate about 66.4% of total employment. This group of
companies is responsible for achieving around 56.8% of value added
at EU level (European Commission [1], 2019). Despite the great impor-
tance for the European economy, SMEs still face significant problems.
According to the European Central Bank (2018), the most significant
problems faced by European companies are: finding users, accessible
educated staff and experienced managers, competition, regulation, pro-
duction and labour costs, access to finance. These are issues which
need to be properly examined.

Furthermore, with regards to financing, the European Commission’s re-
search [2], 2019, points out that SMEs are largely geared towards bank
loans and other traditional forms of borrowing, while capital market ope-
rations are still under-represented. However, the banking ability of len-
ding is weakened due to the effects of the global economic crisis and
recession, while capital markets are underdeveloped and fragmented
along national borders. Such situation makes it difficult for small and me-
dium-sized enterprises to provide the necessary funds for their busine-
ss activities and slows down the further development of entrepreneurial
activity at the EU level. This makes the main subject of research.

The aim of the research is to present the theoretical aspects of the deve-
lopment of the Capital Markets Union and to identify the key impacts of
its current implementation on the development of small and medium-si-
zed enterprises in the EU. The research purpose builds up on that with
scientifically based identification of main challenges and perspectives for
further implementation of the CMU.

The contribution consists of five interrelated chapters; it starts with the
introduction, which defines the key elements of the research, after which
the key goals and fundaments of the CMU are presented. The research
continues by identifying key impacts of the current CMU implementation
on small and medium-sized enterprises in the EU, which was carried out
using relevant European databases and publications. Defined implemen-
tation effects have created the basis for determining the key challenges
and perspectives for further development of the CMU. The conclusion
gives the synthesis of key research findings.

2. Theoretical foundations of the Capital Markets Union

The Capital Markets Union (CMU) is the European Commission’s plan
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for securing and mobilizing the capital required for the functioning and
further progress of European companies. Special attention has also been
given to infrastructure projects. Besides the provision of capital, a gene-
ral objective of the CMU is to create new jobs. This are also key points
of the European Commission’s Investment Plan (European Commission
[3], 2019).

The European Commission (2015) points out that the CMU should be
based on basic principles, namely: (1) The principle of maximization of
benefits of the capital market for the economy, employment and growth;
(2) The principle of creating a single capital market for all EU Member
States by removing barriers to cross-border investments within the EU
and by fostering stronger links with global capital markets; (3) The prin-
ciple of financial stability, according to which all Member States should
use and effectively implement a commonly unified financial services
regulation; (4) The principle of ensuring an effective level of consumer
and investor protection; (5) The principle of attracting investments from
around the world and increasing EU competitiveness. Thus, it is clear
that the establishment of the CMU is a long-term and complex project.
In addition, the establishment of a single rulebook with a number of key
reforms is ongoing, whose implementation will contribute to the efficient
functioning of the CMU. The Commission’s approach will be based on
assessments of priorities, in terms of impacts and feasibility supported
by thorough economic analysis, impact assessment and consultations
(European Commission, 2015, p. 7).

The results of the analyses carried out should provide the basis for the
achievement of the CMU’s key objectives: (1) Improving access to fi-
nance for all businesses and infrastructure investment projects across
Europe (emphasis is given to SMEs); (2) Diversification and increase in
the number of sources of funding; (3) Ensuring the efficiency of market
functioning; (4) Creating the basis for connecting investors and those
who need financial resources at lower costs — both within Member States
and across the border.

The Commission will support market-driven solutions when it is likely to
be effective, as well as regulatory changes, only where they are needed.
By further opening national markets for investors, issuers and interme-
diaries, promoting free flow of capital and exchanging best practices, the
CMU should support the national markets to become stronger and more
efficient. Given the different levels of capital market development across
the EU and the existence of specific challenges in different Member Sta-
tes, competent authorities may require appropriate adaptation actions at
national levels; based on specific recommendations of the Commission
in the frameworks of the European Semester (European Commission,
2015, p.10).
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A key role in the implementation of this new concept will be given to
the CMU Action Plan, launched in 2015, which is oriented towards the
achievement of three key objectives: (1) comprehensive goals that set
long-term goals for the single capital market; (2) strategic goals directing
toward the creation of a single capital market; (3) operational goals that
determine the scope of individual actions to make the Action Plan effecti-
ve. Capital markets are an integral part of the financial system, and their
basic task is to secure assets that companies need to operate. A single
capital market would contribute to the achievement of the Commissi-
on’s main objectives: To provide greater support to private and public
investments through the development of capital markets that support all
European economies and contributes to a sustainable and stable finan-
cial integration process, also improving the functioning of the European
financial system (European Commission, 2015, p.10).

Capital markets can provide strong support for public and private in-
vestment. For example, when it comes to infrastructure investments,
public-private partnerships are an important tool to complement public
investments. Capital markets enable the use of risk premium for the as-
sessment of public and private investments (risk assessment). Greater
capital market activity also stimulates private and public investment. The-
ir fulfilment in all European regions would be based on capacity building
in terms of the investor base, the infrastructure market and supervisory
practices. The European Commission is already working on the use of
capital markets to encourage public and private investment. The Europe-
an Fund for Strategic Investments (EFSI) is one of the three pillars of the
so-called ‘Investment Plan for Europe’ that helps to charge strategic in-
vestments in key areas such as infrastructure, research and innovation,
education, renewable energy and energy efficiency. The main objective
of EFSI is to provide a minimum of EUR 315 million for financing inves-
tments from 2016 to 2019. Including infrastructure or innovation projects
within the EF Sl instruments is a useful indicator to assess to what extent
this instrument promotes long-term investment in Europe (European
Commission, 2015, p.12).

Monti (2010) points out that the functioning of a single capital market re-
lies on a sustainable process of financial integration and efficient alloca-
tion of resources. The ‘crisis’, as well as the financial fragmentation that
followed, suggested that diversification of financial flows is crucial for the
process of financial integration. The European financial system relies he-
avily on banks’ funding, while the economy needs support from a finan-
cial system that is better suited to the needs of all European companies,
which need additional financial resources for their business. The lack of
diversification was due to limited geographical diversification, i.e. deviati-
ons from the optimal allocation, as well as limited portfolio diversification.
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Furthermore, Monti (2010) states that European capital markets must be
more competitive, more efficient, integrated and financially stable and
cohesive. The CMU should provide better access to finance (private in-
vestment) and be a better backbone for public investment. Liquidity and
market micro-structures are important factors for successful functioning
of the market and its efficiency. The increase in competition between
sources of funding and within the financial sector would lead to more di-
versified assets for both capital providers and for those who are seeking
capital. More competitive market and industrial structures are essential
to overcoming “market fatigue”. Technology applied to financial services
indispensably promotes access, efficiency and competition among ser-
vice providers on the capital market. For financial stability it is crucial to
improve the sharing of private risk, through the spread of risks that pro-
vide cross-border capital market transactions. On a cross-border basis,
capital markets are the main channel for absorption of risks in the case
of asymmetric shocks such as the last financial crisis. Stability also im-
plies that the protection of investors should be raised to the level of the
whole EU. Also, geographic diversification of risks and lower tendency
to retain domestic assets (over other EU countries) could be associated
with greater risk sharing between credit markets and capital markets.
This means that if the financial system is more diversified according to
the importance of the partner country (geographic diversification) and the
importance of local capital markets in relation to the overall European
market, its overall stability is greater; which derives from its greater risk
absorption capacity.

Diversification also includes funding sources. Insufficient financial diver-
sification exposes the system to further instability caused by the instabili-
ty and volatility of some financial flows in conditions of structural shocks.
Compared to shares and other debt instruments, bank loans show hig-
her volatility. The European Commission (2015) states that the CMU will
have significant impact on achieving cohesion of the Internal Market. Gi-
ven that it is a multi-currency project, sharing public risk is not necessary;
neither is institutional overhaul, besides the upgrading of the existing
frameworks. It also interacts with the banking union, thus complementing
the importance of larger cross-border credit markets.

Operational objectives of the CMU include capital market transactions,
which are market-based and involve several investors. Compared to tra-
ditional bank lending transactions, where an institution is a capital pro-
vider who directly collects and processes information, market-oriented
transactions involve more capital providers (in each transaction) which
lack the ability to conduct a complex deep analysis and collect and pro-
cess information about the seeker of capital. As a result, the rules and
procedures have been designed in such a way that investors and capital
seekers are assured that the transaction will actually take place and that
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all necessary information will be available. At the EU level, the Capital
Market Action Plan encourages the achievement and further develop-
ment of the following operational objectives (European Commission,
2015, p.10): (1) greater data availability and cross-border comparabili-
ty (for price discovery); (2) greater market and product availability; (3)
strengthening the implementation of rules and procedures (to achieve
greater legal certainty and investor protection).

The overall logic of the CMU Action Plan is shown in Figure 1. Attenti-
on has to given to the following key specific areas of intervention: (1)
Strengthening supervision and capital capacity building of the EU capital
market; (2) Financing for innovations, start-ups and non-aligned com-
panies; (3) Facilitating companies to raise money on public markets; (4)
Strengthening banking capacity to support the economy; (5) Investing in
long-term, infrastructure and sustainable investments; (6) Encouraging
retail investment; (7) Facilitating cross-border investments.

Figure 1. Capital Markets Union Action Plan

|:> Improve (deepening) Support public and
| OVERACHING OBJECLIVES ‘ financial integration private investments
SINGLE CAPITAL MARKET
| STRATEGIC OBJECTIVES | C—— > | STABWLITY | | EFFICIENCY | | COHESION
CMU ACTION PLAN

/ 1 N\
—'I Information | infrastructure Rules and contracts

e | |

| Capital market components
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Data Legal
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. Strengthening supervision and deepening EU capital markets

. Financing for innovation, start-ups and unlisted companies
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2
3. Making easier for companies to raise capital on public markets
Areas of intrevention [—» " . )
4. Long-term investment, infrastructure and sustainable

investments
5. Strengthening banking capacity to support the wider company
6. Fostering retail investments

7. Facilitating cross-border investments

Source: Retrieved from the European Commission (2015)
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3. Effects of Capital Markets Union on the European SMEs

The current implementation of the CMU has had positive effects on the
progress of small and medium-sized enterprises in the EU. Eurostat (1)
data indicates that in the period 2008-2016 the number of active com-
panies has grown in almost all EU Member States. The implementation
of the CMU and the Action Plan facilitate business conditions, favour
the emergence of new companies and their survival on the market. The
largest number of active companies is registered in Italy, Spain and Ger-
many (Table 1).

Positive effects of CMU’s establishment can be also considered through
the development of the number of newly established SMEs, which has
also increased in all observed EU Member States. This suggests that
since the initiation of the CMU entrepreneurs made easier decisions on
their own innovative entrepreneurial ideas and launched new own busi-
nesses. Table 1 indicates that the largest number of such newly establis-
hed SMEs in 2016 was present in the United Kingdom, France and ltaly.

During the period 2008-2016 there was an increase in the number of
employees in small and medium-sized enterprises and an increase in
the share of the business population in the EU. This should be a sign of
increased motivation for entrepreneurial activity. The largest number of
employees in SMEs is in Germany, the United Kingdom and France, whi-
le the largest increase in net business population is present in the United
Kingdom, Malta and Latvia.

In the context of SME financing, ‘alternative ways’ need to be conside-
red. Especially because they are becoming more and more prominent
in current conditions. Special emphasis in recent years goes to venture
capital, business angels, crowdfunding and private placements. Despite
the positive effects on economic growth and the development of small
and medium-sized enterprises, venture capital at EU level is still a small
part of total SME financing (Eurostat [2], 2019).

Cariboni et al. (2017) highlight that in 2010, EUR 4.4 billion of venture ca-
pital was invested for 3,134 bids. Furthermore, the authors points out that
companies operating in emerging business sectors (natural sciences,
communications, electronics and robotics) attract most of the available
resources. The risk capital industry in Israel and the USA has developed
and makes about 0.38% or 0.33% of GDP. Europe also lacks ‘unicorns’,
i.e. young private companies with a record-breaking performance worth
over one billion euros. Specifically, the EU had only 17 ‘unicorns’ in only
a few Member States, compared to 90 in the United States and 40 in
Asia. Furthermore, EU venture capital funds are still fragmented and
scarce (the average size of EU venture capital funds represents half of
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the US average value). Also, geographic fragmentation is present, i.e.
around 90% of venture capital investment is concentrated in eight Mem-
ber States, while in some Member States it almost does not exist.

Table 1. Key indicators of small and medium-sized enterprises in the EU in 2016

Indicator
Number

Number of newly Number of employees in | Net increase

of active established | active small and medi- of business
State companies | companies um-sized enterprises population (%)
Austria 406,079 26,759 3,035,466 -0.76
Belgium 347,962 41,157 2,870,599 2.69
Bulgaria 347,962 43,434 2,031,308 2.59
Czech
Republic 1,037,883 90,436 3,844,752 1.12
Estonia 85,737 9,066 459,914 3.59
Finland 289,631 20,054 1,610,390 -0.58
France 3,559,026 346,804 16,040,205 1.92
Greece 765,974 34,527 2,640,184 -1.45
Croatia 147,181 12,856 1,033,555 0.72
Ireland n/a n/a n/a 0.48
Italy 3,849,594 296,906 15,125,028 0.78
Latvia n/a n/a n/a 5.51
Lithuania 197,254 37,132 1,026,109 6.08
Luxembourg 32,391 2,891 326,225 1.52
Hungary 535,507 57,561 2,751,632 0.83
Malta n/a n/a n/a 12.67
Netherlands 1,155,256 111,159 5,809,665 3.83
Germany 2,801,030 188,788 28,508,780 0.18
Poland 2,015,506 248,389 9,769,182 -2.16
Portugal 843,693 131,651 3,199,371 3.13
Romania 717,388 74,387 4,409,503 3.21
Slovakia 454,191 49,776 1,606,541 1.73
Slovenia 143,451 14,884 628,466 1.65
Spain 3,026,237 301,042 12,179,696 1.86
Sweden 758,640 53,005 3,151,313 2.49
UK 2,467,365 371,370 21.143,632 6.08

Source: prepared according Eurostat (2019)
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Following the trends that have emerged elsewhere in the world, Europe-
an venture capital investors have become more selective. Estimating in-
vestment decisions takes longer and depth analysis is more extensive.
At this stage, the EU venture capital market should encourage private
financing of venture capital, as state agencies have given the most im-
portant contribution to entrepreneurial investments in the amount of EUR
40 billion, which significantly boosted the European entrepreneurship
market. Technological hubs, which were established throughout Europe
(London, Berlin, Madrid, Paris, Dublin and Stockholm) are an important
advantage when it comes to stability. At the same time, the complexity
of diversity is a challenge for start-ups. Complexity derives from various
regulatory environments, cultures and languages, which often lead to de-
cisions on renouncement from business opportunities in Europe and re-
directions toward the United States or China (Cariboni et al., 2017, p.10).

The United Kingdom is the largest European business angel market with
investments amounting to EUR 96 million in 2015 (Figure 2).

Figure 2. Development of business angels investments in Europe during 2013,
2014 and 2015

W2015 W2014 2013

(=]
-
=
=3
=
-

United Kingdom
Spain
Germany
France
Finland
Turkey
Russia
Portugal
Denmark
Netherlands
Belgium
Estonia
Norway
Bulgaria
Greece |
Luxembourg
Lithuani
Macedoni

Source: Retrieved from the European Commission (2015)

Within the EU, funds raised through crowdfunding increases and the-
ir value in 2016 amounted to around EUR 150.7 million (European
Commission, 2017).

Private placement markets expand the availability of financial resources
for SMEs. The key advantage of using this form of financing is diversi-
fication and expansion of funding sources. Private placement develop-
ment is beneficial to institutional investors as it allows higher returns,
diversification of asset risk and long-term asset alignment. With more
than 26 billion euros at the end of 2016, the biggest private placement
market in Europe is the one in Germany. European private placement
markets outside Germany are smaller but are growing, with 8.4 billion
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euros and 103 contracts completed in 2015, compared to 4.7 billion eu-
ros and 85 contracts concluded in 2014. Apart from the German, there is
also a significant French market for private placements, where the most
dominant are the insurance companies. However, due to the lack of a
large number of mature private placement markets in the EU, Europe-
an companies actively used American private placements (European
Commission, 2017, p.30).

The positive effects of CMU’s formation on the European financial mar-
ket were also explored in Strachina and Barbu (2016), who tested the
correlation between initial public tenders, considered to be the indicator
of capital market developments, and benchmark indexes with key im-
pacts on European economic development. The research points to the
positive potential implications of the CMU on the European financial mar-
ket, since, on the one hand, the expansion of the stock market stimulates
investment and economic development, and on the other hand, limited
credit possibilities result in increased attention to customer creditwort-
hiness and diversification risk orientation.

4. Challenges and perspectives of the Capital Markets Union

The integration of the European capital market is largely determined by
the historical, cultural, economic and legal factors that slow down the
entire process. These factors include the characteristics of pension in-
surance systems, administrative barriers, corporate governance aspects
and company law, the limitation of data and features of tax systems, as
well as inefficient market structures. The European Commission (2015)
stresses that, with the aim of achieving capital market integration, atten-
tion needs to be focused on key challenges: Improving the availability of
finances, increasing diversification of sources of funding and reaching a
higher degree of capital market integration.

Priority is given to improving funding availability. Success over time will
depend on solving information problems, the fragmentation of key mar-
ket segments and the reduction of costs for capital markets access. Ad-
ditionally, there are specific obstacles to financing long-term projects,
including infrastructure investments. Better diversification of funding so-
urces could be achieved by increasing the flow of institutional and retail
investment into equity instruments. Increasing the confidence of retail
investors on capital markets and financial intermediaries could increase
the flow of investments into capital market instruments that are currently
largely held in domestic capital and bank deposits. Finally, investments
could also be increased through the effects of increased global competi-
tiveness and attractiveness of the European capital markets.
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It is important to reiterate that achieving a larger, better integrated and
more efficient capital market will depend on the success of overcoming
obstacles that make it fragmented and slow down the development of
specific market segments. More effective markets would enable the Uni-
on to take advantage of a larger and better-connected market, especially
through greater competition, greater choice and lower costs for investors,
as well as better risk distribution. A more integrated capital market should
increase the absorption capacity of shocks in the European economy
and enable more investment without increasing the level of indebtedne-
ss. Good functioning of the capital market should improve the distribution
of capital in the economy, facilitating entrepreneurial activities, reducing
risk and increasing investment in infrastructure and new technologies.

Similarly, several priority areas have been identified where development
is under way, but there is a need for progress, as possible benefits co-
uld arise even before expected. These include reductions of barriers to
access capital markets, the expansion of the SME investment base, the
sustainable securitization, the strengthening of long-term investments
and the development of European private placement markets.

In order to facilitate the reduction of barriers to access capital markets,
Directive 2003/71 (EUR-Lex, 2019) imposes an obligation on all com-
panies looking for financial means in the form of a report (the so-called
‘Prospectus’), detailing company information and terms, provisions and
conditions of investment risks. Through specific public consultation laun-
ched to help companies, including small and medium-sized enterprises,
to raise capital in all EU Member States and boost entrepreneurial acti-
vity, the Commission will be able to consider a particular company and
its financing options.

When it comes to accessing funds to finance its business, small and
medium-sized enterprises have recently experienced a much stronger
crisis than the big companies felt. Usually, information on SMEs is limited
and owned by banks, and some small and medium-sized companies are
struggling to expand the base of non-bank investors who are capable of
meeting their financial needs. More readily available credit information
would help build an efficient and viable capital market for SMEs and
developing a common minimum set of comparable credit reporting infor-
mation can help them attract the funding needed. In addition, standar-
dized credit quality information can help develop financial instruments
for refinancing loans to small and medium-sized enterprises. It started
working on a credit rating system that is supported by EU Member Sta-
tes because it provides information on the creditworthiness of small and
medium-sized enterprises. However, in Europe, about 25% of all com-
panies and about 75% of companies managed by owners do not have
a credit rating. Possible actions in this area can help diversify funding
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for innovative and fast-paced start-ups. The first step taken by the
Commission in this regard was information-sharing workshops on len-
ding to SMEs.

Given the size and importance, a well-functioning stocks and bonds mar-
ket will be key to ensuring an effective CMU and ensuring the widest ac-
cess to finance. There are, however, some problems in the financing of
small and medium-sized enterprises, as well as long-term infrastructure
projects, which play an important role in increasing production capacity
and economic growth, most of which were reflected in those Member
States that were most affected by the crisis.

European capital markets must be open and globally competitive,
well-regulated and integrated to attract foreign investments, which im-
plies retaining high EU standards to ensure market integration, financial
stability and investor protection. Given the global nature of the capital
markets, it is important for the CMU to develop in the context of a wider
global context.

It is important to reflect on another challenge facing the whole European
Union, including the CMU, and that is the exit of the United Kingdom
from the EU (Brexit). Foregoing forecasts, include the continuation of
the CMU project which will include the rest of the EU member states
(“EU277), since the financing of the capital market represents a smaller
share of total EU27 funding than in the UK, and the need for capital mar-
ket development is correspondingly higher. Djankov (2017) argues that
Brexit will facilitate the strengthening of institutions whose task is to over-
see and implement the capital market, to which Britain opposes. Also,
Wincott (2017) supports Brexit, arguing that there is a need for unified
control in the EU in order to avoid regulatory fragmentation and to ensure
that common rules are applied consistently. Wincott (2017) points out
that close co-operation between pan-European and UK regulators will
provide stability and continuity in European capital markets, including the
continued use of English contract implementation law. Furthermore, it is
clear that Brexit will mean a clear “downfall” as regards the domination of
London as a European financial center, which will considerably alter the
financial markets of other member states. However, the general view is
that Brexit will not significantly undermine or disrupt the functioning of the
CMU, although after his announcement, public attention is diverted from
the CMU Action Plan to the British “postbrexitan” relationship with the
Union. The capital market interaction process can be achieved without
the UK, and regulation will be facilitated (Xafa, 2017).
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5. Conclusions

The main motive behind the founding of the CMU is the difficulty of small
and medium-sized enterprises in securing the financial resources nee-
ded to start up a business and maintain business activities. European
SMEs are still oriented towards traditional sources of financing (bank
loans and credits etc.), while there is still insufficient orientation towar-
ds alternative, contemporary sources of funding. Implementation of the
EU Action Plan for CMU is geared towards securing funds for European
small and medium-sized enterprises, and it will improve their business
performance and generate new jobs.

The research analysis indicates the positive effects of the CMU imple-
mentation, which are primarily visible through the increase of the number
of active and newly created companies and the increase in the share of
the business population in total employment. On the other hand, primari-
ly due to the rigidity and weak development of the capital market, there is
a low presence of venture capital funds in the financing of the company.
The level of this mode of financing is still far below the average in major
competitors, which is certainly a significant challenge in the future. Re-
cent research suggests that, in the light of the beforementioned, it is ne-
cessary to pay attention to the key challenges of the CMU in the future,
namely improving access to finance, increasing diversification of sources
of funding and achieving a higher degree of capital market integration.
The fundamental scientific contribution of this research results from the
identified effects of the CMU implementation and the challenges and per-
spectives of its implementation.

Future research on these issues should focus on quantifying the effects
of the full implementation of the CMU, primarily on European small and
medium-sized enterprises and then on the overall national and European
economic performance. However, for the analysis of the specific effects
the CMU will have to wait for its finalization, which is scheduled for the
end of 2019.
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Oblici nagradivanja i uspjeSnost poslovanja:
primjer poduzeca u Republici Hrvatskoj'

Sazetak

U radu je, temeljem dosadasnjih istrazivanja, ispitan utjecaj oblika nagradivanja
na motiviranost menadzera s posebnim naglaskom na varijabilne kompenzacije
i dodatne oblike motivacije vlasnika poduze¢a i menadzera u 42 hrvatska podu-
zec€a. Rezultati istraZivanja pokazali su da vecina ispitanih poduzec¢a ne Koristi
sloZenije sheme nagradivanje menadzera. Takoder, utvrdeno je kako je vecina
ispitanika iskazala zadovoljstvo postoje¢im sustavima nagradivanja. Znanstve-
no utemeljeni rezultati istrazivanja predstavljaju kvalitetan temelj za provedbu
buducih istrazivanja ove tematike te formulaciju ucinkovitih mjera i instrumenata
nuznih za unaprjedenje odnosa vlasnika i menadzera u poduzeéima.

Kljuéne rijeci: menadzerske kompenzacije, motivacija, hrvatska praksa

1. Uvod

Suvremeni uvjeti poslovanja zahtijevaju stalno prilagodavanje psolovnih
subjekata. Kako bi poduzeée uspjelo te vlasniku osiguralo uspjeSno po-
slovanje, menadZerima se svaki dan postavljaju sve vedi kriteriji i ciljevi u
poslovanju. Kao osobe odgovorne za planiranje, organiziranje, vodenje,
kontroliranje i nadziranje svih poslovnih procesa i zaposlenika pred njih
je stavljena teSka zadaca. UspjeSno upravljanje poduze¢em u interesu
vlasnika predstavlja glavni cilj menadzera. Agencijska teorija bavi se
upravo istrazivanjem odnosa menadzera i vlasnika te formalizira ¢imbe-
nike koji menadzera poti€u na efikasno djelovanje. Problem ovog rada je
doprinijeti istrazivanju odnosa izmedu vlasnika poduzeéa i menadzera,
polazec¢i od teorijske razrade problema, prezentacije raspolozivih pret-
hodnih istrazivanja te provodeci vlastito empirijsko istrazivanje.

1 Ovaj znanstveni rad je nastao na temelju diplomskoga rada pod naslovom Utjecaj oblika
nagradivanja menadZera na uspjesnost poslovanja. Rad je izraden u sklopu kolegija Teori-
ja organizacije na Ekonomskom fakultetu Sveucilista u Rijeci.
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Iz postavljenoga problema istraZivanja proizlazi i sam predmet istrazi-
vanja. Ovaj rad je usmjeren na motivaciju menadzera, odnosno na Koji
nacin su motivirani da djeluju u interesu vlasnika. Istrazivanje je prove-
deno u svrhu dokazivanja temeljne radne hipoteze: oblici nagradivanja
utjeCu na motiviranost menadzera, a posredno i na uspjesnost poslo-
vanja. Naime, istraZivanjem se Zeli utvrditi jesu li kompenzacije i ostale
nagrade jedini i najbolji motivator menadzera ili je za njihovo cjelokupno
zadovoljstvo i motiviranost potrebno nesto viSe, poput korektnoga i do-
broga odnosa s vlasnikom. Takoder, pokuSat ¢e se istraziti koliki utjecaj
ima odnos povjerenja izmedu menadzZera i vlasnika poduzeca na po-
slovnu uspjeSnost. Svrha ovoga istrazivanja je utvrditi jesu li kompenza-
cije i ostale nagrade, proizasle iz ugovora o radu, dovoljan motivirajuci
¢imbenik koji potice menadzere na djelovanje u interesu vlasnika. Cilj je
istraziti i donijeti zaklju¢ak o povezanosti na¢ina motivacije i poslovne
uspjesnosti poduzecéa. Drugim rije€ima, Zeli se ispitati utjecaj kompenza-
cija, nagrada, ali i odnosa menadzZera i vlasnika na motiviranost i uspjes-
nost poslovanja menadZera, a samim time i cijeloga poduzeca.

Rad se sastoji od pet medusobno povezanih poglavlja. Nakon uvodnih
razmatranja u kojima su definirani kljuéni elementi istrazivanja, prezen-
tirana je metodologija istraZivanja. Rad je nastavljen prezentacijom do-
sada$njih istraZivanja, a koja su stvorila temelje za provedbu vlastitga
istrazivanja. SrediSnji dio rada obuhvaca prezentacija rezultata prove-
denoga istrazivanja, s ciliem dokazivanja temeljne znanstvene hipoteze
te ostvarenja svrhe i ciljeva istrazivanja. Posljednji dio rada je zaklju-
Cak, a koji predstavlja sintezu klju€nih spoznaja do kojih se do$lo tijekom
istrazivanja.

2. Metodologija istrazivanja

U cilju istrazivanja veze izmedu poslovne uspjeSnosti i oblika motiviranja
menadzera, provedena je anonimna anketa medu 42 menadzera i vodi-
telja koji su na rukovodecim pozicijama u hrvatskim poduzecima. Anketa
se provodila putem interneta i poslana je na ukupno 60 e-mail adresa.
Postotak od 70 % ispunjenih anketa ukazuje na veliku zainteresiranost
ispitanika za problematiku ovoga rada.

lako je anketa bila anonimna, veliki broj ispitanika je jo§ naknado zamo-
lilo da se ne spominje niti ime poduzec¢a u kojem rade kako ne bi doSlo
do problema u obliku neke vrste sankcije. S obzirom na to, navedeno je
kako su anketirani menadZzeri, rukovoditelji i osobe s posebnim ovlastima
i odgovornostima zaposlene u djelatnostima hotelijerstva, ugostiteljstva,
osiguranja, bankarstva, financija, farmacije i prodaje. Takoder je vaz-
no za napomenuti kako je u ukupnoj strukturi ispitanika i odredeni udio
rukovoditelja iz drzavnih poduzecéa (2), ali i iz nekoliko medunarodnih
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kompanija koje se bave prehranom, duhanom i preradom nafte i naftnih
derivata.

Anketom se Zzeljelo istraziti koliko na motiviranost menadzera utjecu
kompenzacije, nagrade te odnos izmedu njih i vlasnika poduzeca, pa je i
20 pitanja (viSestrukoga izbora i opisna) fokusirano upravo na dobivanje
tih podataka. Rezultati provedenoga istrazivanja su prezentirani odgova-
rajué¢im grafi¢kim prikazima.

3. Dosadasnja istrazivanja

Agencijska teorija je svoju primjenu nasla u raznim podrucjima ekono-
mije - u racunovodstvu, marketingu, organizacijskome ponasanju, finan-
cijama, ali i Sire, poput sociologije i politickih znanosti. Desetlje¢ima se
testira na Sirokome spektru zanimanja, organizacija i Sire. Agencijska
teorija opisuje, razjasnjava i formalizira odnos principal — agent koji je
definiran kao ugovor kojim jedna ili viSe osoba — vlasnika poduzeca
(principal) angazira neku drugu osobu — menadzera (agenta) da obavi
specifiéni posao u njegovo ime, ukljuCujuci i delegiranje odredenih ovla-
sti odlucivanja. Ovom teorijom, medu prvima su se pozabavili Jensen i
Meckling jo§ 1976. godine te su u svojem radu naveli kako se ovaj odnos
Cesto regulira menadzerskim ugovorom, ¢ime nastaje agencijski odnos.
Problem se pojavljuje kada ove dvije strane imaju razlicite ciljeve uslijed
Cega vlasnik poduzecéa treba motivirati menadzera kako bi djelovao su-
kladno njegovim interesima.

Takoder, Jensen i Meckling (1976.) su se osvrnuli na problem moder-
nih poduzeca koja pod utjecajem agencijskoga odnosa podlijezu sukobu
proizaslome iz odvajanja vlasni$tva od upravljanja poduze¢em. Kako bi
se sprijecilo sebi¢no ponasanje menadZera, autori predlazu da im se
omogudi vedi udio u vlasniStvu samoga poduzec¢a. Na ovaj nacin me-
nadZerima nece biti u interesu poslovati u visokorizi¢nim situacijama
buduci da time ugroZavaju poslovanje poduzeca Cijih dionica su i sami
postali vlasnici.

Do istog su zakljuc¢ka dosli i Duc Hong i Van Thanh-Yen (2014.) koji
su na uzorku od 81 poduzeéa analizirali 486 zapaZanja u razdoblju od
2007. do 2012. godine. Podatci su dobiveni iz godisnjih financijskih izvje-
Staja, a sve financijske institucije poput banaka, osiguranja i investicij-
skih fondova su isklju€eni iz razmatranja buduci da podlijeZu drugadijim
pravilima i propisima. Metodom najmanjih kvadrata testirali su zavisnost
menadzerskoga udjela u vlasniStva poduzec¢a o dugu i visini dividende.
Rezultati istrazivanja ukazuju kako su menadzeri u 29 % vlasnici dionica
poduzeca za koje rade u 29 % ,a $to je viSe od prosjeka u SAD-u. Nada-
lie, promatrane varijable su medusobno $to ukazuje na multikolinearnost
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te ukazuje kako menadzeri imaju tendenciju povecati svoj udio u podu-
zeCu kada raste uspjeSnost poslovanja, a s time i visina dividende.

Eisenhardt (1989.) u svojim istrazivanjima polazi od temeljnoga pitanja:
Sto je agencijska teorija te ima li ova teorija prakti¢nu i empirijsku podlo-
gu? Temelj istrazivanja su predstavlljali informacijski sustavi, neizvjesnost
i rizik u kojima poduzecéa posluju. Autor napominje kako se najveci dio
organizacijskoga pona$anja temelji na vlastitome interesu. Stoga, kao
kljuni dorpinos agencijske teorije je moguce istaknuti davanje vrijednosti
informaciji tj. Ova teorija odreduje informaciju kao robu kojom se moze
trgovati, a tko ima informaciju u prednosti je i u skladu s njom moze dje-
lovati u vlastitome interesu, ali Cesto na Stetu drugoga. Samo poduzece
posluje u neizvjesnim uvjetima te moze uspjeti i ostvariti profit ili propasti
i i¢i u ste€aj. U skladu s time, kod agencijskog odnosa je vazna koli€ina
rizika s kojim se agent spreman suociti te bi se prema tome trebao skla-
pati ugovor. Istrazivanje ukazuje kako se menadzerova sebic¢nost moze
ukloniti ukoliko ga se ukljuci u vlasnistvo poduzec¢a. Prema ovome istrazi-
vanju agencijska teorija pruza jedinstvenu, realanu i empirijski provjerljivu
perspektivu o problemima suradnje principal — agent odnosa.

Istrazivanje Buchanana i suradnika (2014.) ukazuje kako se menadze-
ri poistovjeCuju s poduzeéem i ne vide smisao u brzome ostvarivanju
profita u situacijama kada je cjelokupnome poduzecéu ugrozeno buduce
poslovanje. Posao menadzera podrazumijeva dugoro¢no poduzimanje
akcija u korist dioni¢ara, zaposlenika i klijenata. S druge strane, dioni-
Cari menadzere ne vide kao iskljuCivo odgovorne pojedince za uspjes$-
no ili neuspjesno poslovanje i smatraju da menadZeri trebaju doprinositi
opcoj dobrobiti svih dionika poduzeca. IstraZivanjem je zakljuCeno kako
japanski menadZeri u promatranim poduzecéima ne vide sebe kao osobe
odgovorne za upravljanje poduzeéem u ime dioni€ara, a ¢ime je doka-
zana raznolikost teorije i istaknuto kako agencijski odnos nije jednoli¢an
obrazac ponasanja primjenjiv jednako u svim kulturama poslovanja.

Lama (2013.) je proveo testiranje agencijske teorije na primjeru 60 po-
duzeca, u kojima je istrazivao povezanost izmedu upravljanja i poslovne
uspjednosti na temelju financijskih izvje$taja. Rezultati ovoga istrazZiva-
nja upucuju kako poduzeca kojima se loSe upravlja, svojim dioni¢arima
ostvaruju maniji povrat. Takoder, studija empirijski dokazuje kako po-
duzece moze ostvariti ekonomske koristi jedino Cvrstim korporativnim
upravljanjem. Medutim, opcéeprihvaéeno misljenje je da ,korporativno
upravljanje nije obrazac® koji odgovara svim poduzecima u istoj mjeri
pa makar ona bila u istoj kategoriji. Poduzeéa imaju razliitu povijest
djelovanja, kapitalnu bazu, stupanj osjetljivosti na rizik, djelatnost i profil
zaposlenika. Stoga je upravljacka struktura nuzan, ali ne i dovoljan uvijet,
da bi poduzeée bilo uspjedno, te je prilikom donoSenja odluka nuzno
razmotriti i ostale Ciimbenike.
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Caelers (2010.) istiCe kako postotak dionica u vlasnistvu investicijskih
banaka i institucija te mirovinskih fondova, ima znatan utjecaj na pove-
¢anje isplata dividenda u poduzecu. Na isto ukazuju i varijable koje mjere
udio u dionicama zaposlenika i stranih institucija. Ukoliko se poduzeca
odbijaju suoditi s agencijskim problemom platit ¢e veée dividende, a po-
stoji mogucnost da to rade kako ne bi u poslovnom svijetu stekli loSu
reputaciju. Ovo istrazivanje ostavlja mjesta daljnjim istrazivanjima u ovo-
me podrucju, pogotovo ako se usporeduju godine u kojima je nastupila
ekonomska kriza i ukoliko se proSiri struktura analiziranih poduzeca.

4. Analiza rezultata provedenog istrazivanja

U nastavku su prezentirani klju€ni rezultati provedenoga istrazivanja, a
koje se sastojalo od nekoliko klju€nih skupina pitanja.

Prva skupina pitanja u sklopu ovoga istraZivanja se odnosila na osnovne
informacije o ispitanicima tj. spol, starosna dob, funkcija i veli€¢ine podu-
zec¢a u kojem rade.

Grafikon 1. Spol ispitanika

Spol

Hiene

H muskarci

Izvor: samostalna izrada autora

Od ukupnoga broja ispitanih, anketu je ispunilo 20 menadzerica i 22 me-
nadzera tj. 48 % zena i 52 % musSkaraca medu ispitanim uzorkom obav-
lia neku od rukovodecih funkcija u svojim poduzeéima.

Od ukupnoga broja ispitanika, njih 7 odnosno 17 % ima manje od 30
godina (Grafikon 2). Najveci udio i to 40 % ili njih 17 ima izmedu 31 i 45
godina. Slijede oni starosne dobi izmedu 46 i 55 godina s 31 % tj. 13 is-
pitanika, te je na kraju najmanje onih koji imaju viSe od 55 godina, samo
12 %, odnosno petero ispitanika.
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Grafikon 2. Dob ispitanika
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N 46-55

W56+

Izvor: samostalna izrada autora

Podatci iz Grafikona 3 ukazuju kako najviSe anketiranih spada u vrhovni
menadzment, ¢ak njih 17 ili 40 %. Slijedi srednja razina menadzmenta sa
29 % ili njih 12, a potom sa 17 % neke druge funkcije u poduzecu poput
voditelja odjela i projekata, odnosno njih 7. Na zadnjem mjestu je najniza
vrsta menadzmenta u koju spada njih 14 % ili 6 ispitanika.

Grafikon 3. Pozicija ispitanika u poduzecu u kojem rade

Razina menadzmenta

W visa
W srednja
W niza

M druga funkcija

Izvor: samostalna izrada autora

U 40 % slu€aja ispitanici rade u malom poduzecu koje zaposljava do 50
zaposlenika, odnosno to je slucaj kod 17 ispitanika (Grafikon 4). U veli-
kim poduzecima s viSe od 250 zaposlenih radi njih 36 % ili 15 ispitanika.
U srednjim poduzeéima tj. poduzeéima koja zaposljavaju izmedu 50 i
250 zaposlenika. radi 10 ispitanika ili njih 24 %.
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Grafikon 4. Veli¢ina poduzeca u kojem su ispitanici zaposleni

Velic¢ina poduzeca
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Izvor: samostalna izrada autora

Iz ovoga seta pitanja je moguce zakljuciti kako vlada ravnopravnost spo-
lova medu ispitanim menadzerima i rukovoditeljima. Takoder, zanimljivo
je primijetiti kako je najviSe onih srednje Zivotne dobi $to se mozda moze
pripisati i iskustvu u obavljanju rukovodecih poslova s obzirom da mladi
od 30 godina jo§ nemaju dovoljno prakse u obavljanju istih. Najveéi broj
ispitanih spada u vrhovni menadzment s najve¢im odgovornostima i naj-
tezim zadacima te radi u velikim poduzec¢ima koja imaju viSe od 250 za-
poslenika i koja svoja poslovanja Sire izvan granica Republike Hrvatske.

Sljedeca skupina pitanja se odnosi na ugovorene kompenzacije i vrste
nagrada. Zeljelo se istraziti za koji oblik naknade su zaposlenici pristali
raditi u interesu vlasnika poduzeca, jesu li dovoljno motivirani i to kojim
oblikom dodatnih beneficija. Tako se najprije istrazilo koji postotak ispita-
nika osim svoje redovne place ima dodatak koji ovisi o njihovoj poslovnoj
uspjeSnosti. Rezultat je u najmanju ruku sokantan (Grafikon 5).

Grafikon 5. Ispitanici koji imaju dodatak na pla¢u

Dodatak na placu
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Izvor: samostalna izrada autora
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Samoprocjena ukazuje kako samo njih 24, na temelju svojega znanja,
a radi kojega su i zaposleni te uspjeSno posluje u interesu vlasnika i
dioni¢ara poduzeca, dobiva dodatak na placu. 41 % ili njih 17 uopce nije
nagradeno za dobro obavljeni posao.

Kod istrazivanja dogovorenih oblika nagrade ispitanici su mogli odabrati
viSe ponudenih odgovora, sukladno svojim menadzerskim ugovorima.
Tako su beneficije poput sluzbenoga automobila, mobitela, prijenosnoga
racunala i ru¢kova najCeS¢i oblik nagrade i javljaju se kod 21 ispitanika
(Grafikon 6).

Grafikon 6. Oblik nagrade ispitanika dogovoren ugovorom o radu
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Izvor: samostalna izrada autora

Za godi$nje bonuse, kako se u ovom istrazivanju pokazalo, ne postoji
jedinstvenni obrazac. Kao oblik nagrade, javljaju se kod 11 ispitanika na
svim razinama poslovanja i u svim poduzeéima, dok dugoro€ne poticaje
poput bonusa i dioni¢kih opcija te posebnih programa mirovinskoga i
Zivotnoga osiguranja, ima dogovoreno samo njih 3. Paket otpremnine,
kojega moZe dobiti u slu€¢aju da mora napustiti poduzeée pod specificnim
uvjetima, ima dogovoren samo jedan ispitanik, dok je neki drugi oblik
nagrade dogovorilo njih 12. Sest ispitanika ne zna $to imaju dogovoreno
ugovorom o radu.

Podatci iz Grafikon 7 upucuju kako u slu€aju 59 % ispitanika, odnosno
njih 19, dodatne nagrade djeluju kao poticaj za veée zalaganje na poslu.
Na njih 13 ili 41 % dodatne nagrade ne mogu ni utjecati kada ih niti ne-
maju. Situacija bi bila puno drugadija da svi ispitani menadzeri i rukovo-
ditelji imaju dodatke na pla¢u. U takvoj situaciji bi se zapravo tek moglo
vidjeti koliko na motiviranost djeluju dodatne nagrade.
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Grafikon 7. Utjecaj dodatka na zalaganje ispitanika
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Izvor: samostalna izrada autora

U sljede¢em pitanju ispitanici su trebali ocijeniti svoje slaganje, odnosno
neslaganje, s tvrdnjom, s tim da ocjena 1 oznacava potpuno neslaganje,
a 5 potpuno slaganje. Osobni stav ispitanika o tome da li za svoj rad do-
bivaju odgovaraju¢u kompenzaciju i nagrade prikazan je u Grafikonu 8.
Podatci ukazuju kako je najvedi broj ispitanika, njih 17 ili 40 % dalo ocje-
nu 4, odnosno sloZilo se sa tvrdnjom. Slijede oni koji su se s tvrdnjom u
potpunosti slozili— 19 % ili njih 8.

Grafikon 8. Osobni stav ispitanika 0 kompenzacijama i nagradama
koje dobivaju za svoj rad
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Izvor: samostalna izrada autora
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Nadalje, 24 % ispitanika ili njih 10 se ne slaze s tvrdnjom da za svoj rad u
interesu vlasnika i dioniCara poduzec¢a dobivaju odgovaraju¢u naknadu,
a od toga njih 12 % se u potpunosti ne slaze s visinom kompenzacije za
svoj trud. Sedam ispitanika, odnosno 12 %, ne moze se odluciti po ovom
pitanju.

Sljede¢im pitanjem se htjelo ispitati imaju li menadzeri i rukovoditelji
suvlasnicki udio u poduzeéu u kojem rade. Drugim rijeCima, Zeljelo se
vidjeti koliki udio ispitanika posjeduje dionice poduzeca. Prethodna istra-
Zivanja drugih znanstvenika pokazuju pozitivan odnos izmedu vlasnistva
dionica i uspjeSnoga poslovanja, odnosno kako menadZeri koji sudjeluju
u vlasnistvu poduzeca za koje rade imaju viSe interesa i vise su motivira-
ni obzirom da je visina vrijednosti dionice izravno povezana s njihovom
poslovnom vjestinom. Grafikon 9 prikazuje odgovore na ovo pitanje.

Grafikon 9. Suvlasnicki udio ispitanika u poduzec¢u u kojem rade
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Izvor: samostalna izrada autora

Tek 17 % ispitanika ili njih 7 posjeduje dionice poduzecéa u kojem radi.
Njih 35 ili 83 % ne sudjeluje u vlasnistvu poduzeca.

Dioni¢ki udio u vlasnistvu ispitanika, koji su se izjasnili da posjeduje dio-
nice, iznosi prosje¢no 45,5 %. Vazno je za napomenuti da postoji veliko
odstupanje izmedu pojedinih udjela jer najmaniji iznosi 16 %, a najveci
67 %.

Najvazniji zaklju€ak koji je moguce donijeti na temelju ovog dijela analize
ankete je taj da su anketirani menadzeri i rukovoditelji najveéim dijelom
zadovoljni visinom kompenzacije koju ostvaruju svojim radom. No, s dru-
ge strane, veliki dio ne dobiva neku vrstu nagrade kao dodatnu motivaci-
ju za uspjesno poslovanje. Oni koji ostvaruju poticaje i dodatke u svojim
ugovorima o radu naj¢eSce imaju dogovorene godiSnje bonuse i benefi-
cije poput poslovnih automobila, mobitela i ru¢kova. Neki oblik nagrade,
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prema ispitanicima, bi svakako bio veliki poticaj za vece zalaganje. Iz
svega nhavedenoga proizlazi moguénost da u Republici Hrvatskoj nije do-
voljno razvijen sustav nagradivanja menadzZera kao u primjerice SAD-u,
Velikoj Britaniji ili nekoj drugoj visokorazvijenoj zemlji.

U nastavku rada se analiziraju odgovori na pitanja koja se odnose na po-
slovne i financijske planove menadzera kao i na ona koja se ticu odnosa
njih i viasnika poduzec¢a. Zeljelo se saznati kolika je uskladenost planova
ispitanika s onima vlasnika, odnosno koliku autonomiju u donosenju po-
slovnih odluka imaju ispitanici i kako na njihovu uspjesnost utjeCe poten-
cijalni konflikt s njima i ostalim dioni¢arima.

Prvim pitanjem se htjelo doznati jesu li definirana ogranic¢enja iznosa o
kojima menadzeri mogu donositi diskrecijske odluke (Grafikon 10).

Grafikon 10. Ogranic¢enja iznosa o kojima ispitanici mogu donositi odluke
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Izvor: samostalna izrada autora

Rezultati pokazuju kako je gotovo izjednacen broj onih koji imaju i ne-
maju ograni¢ene iznose o kojima mogu odlucivati, Sto je u Grafikonu 10
jasno i prikazano. Njih 20 ili 48 % nema definirana, dok njih 18 ili 43 %
ima odredena ogranicenja. Samo 9 % ispitanika ili njih 4 ne zna da li
posjeduje budzet kojim moze raspolagati.

Ovo pitanje usko je vezano za sljedece pitanje i Grafikon 11.

U ovome grafikonu je prikazan broj ispitanika koji imaju financijske pla-
nove i cilieve koje u odredenome razdoblju moraju ostvariti. Tako njih 60
% ili 25 ispitanika posjeduje financijske planove, dok ih njih 16 ili 38 % ne
posjeduje. Samo jedan ispitanik ne zna posjeduje li takve ciljeve.

Za ostvarivanje odredenih financijskih ciljeva potreban je i proracun ko-
jim Ce se oni ostvariti. Kako se, na primjer, u hotelijerstvu ne mogu privudi
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turisti koji placaju za uslugu smjestaja i na taj nacin pomazu profitabil-
nosti poslovanja, bez odredenog proracuna za reklamiranje, isto tako se
ne moze niti proizvesti nova linija proizvoda bez prethodnih istraZivanja
i ispitivanja za koja je takoder potrebna odredena koli¢ina novaca. Tu
se vidi povezanost prethodna dva grafikona, odnosno postojanja iznosa
o kojima ¢e menadzeri donositi odluke i financijskim planovima koje im
namecu vlasnici i dionicari.

Grafikon 11. Financijski ciljevi koje ispitanici moraju ostvariti
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Izvor: samostalna izrada autora

Sljede¢i grafikon se bavi rokovima u kojima se moraju ostvariti zadani
financijski ciljevi.
Grafikon 12. Rokovi u kojima ispitanici moraju ostvariti financijske ciljeve
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Izvor: samostalna izrada autora
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Najveci broj ispitanika, njih 15 ili 56 %, ima jednu godinu da ostvari zada-
ne financijske ciljeve. To se naj¢esce odnosi na kalendarsku godinu kada
se zaklju€uje racun dobiti i gubitka, a u vecini poduzeéa planira proracun
i troSkovi za narednu godinu. 22 % ispitanika ili njih 6, svoje financijske
cilieve mora ostvariti u roku 3 mjeseca. Samo jedan ispitanik mora u roku
pola godine, dok se kod njih 5 ili 18 % rok odnosi na cjelokupno razdoblje
provodenja odredenoga projekta kojim ¢e ostvariti financijsku korist.

Takoder, ispitanike se pitalo postoje li sankcije ukoliko se ne ostvare po-
slovni planovi. U 57 % slucaja ili kod 24 ispitanika ne postoje nikakve
posljedice za neostvarivanje zadanih ciljeva, dok kod njih 9 ili u 22 %
slu¢aja postoje sankcije. Isto toliki broj ispitanika ne zna za postojanje
sankcija ili nikad nije bilo pod prijetnjom istih (Grafikon 13). 22 % ispita-
nika koji se izjasnio da u njihovom poduzecu postoje sankcije, kao oblik
kaznjavanja je naveo: prijetnje otkazom ili smjenom na nizu poziciju, do-
datnim radnim satima, smanjenje place i bonusa, ukidanjem dodatka na
placu i ukidanje beneficija.

Grafikon 13. Sankcije od strane vlasnika ukoliko se ne ostvare poslovni planovi
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Izvor: samostalna izrada autora

Sljedeéi grafikon prikazuje slaganje, odnosno neslaganje ispitanika s
tvrdnjom da se njihov odnos s vlasnicima i dioni€arima poduzeca temelji
na povjerenju. Mogli su ocijeniti tvrdnju s ocjenom od 1 do 5 uzimajuci u
obzir da 1 znadi ,u potpunosti se NE slazem*, a 5 ,u potpunosti se sla-
Zem"“. Rezultati su prikazani u Grafikonu 14.

Najveci broj ispitanika se u potpunosti slaze s tvrdnjom, to¢nije njih 17 ili
40 %. S tvrdnjom se slaze 26 % ispitanika ili njih 11. Ovo je jako dobar

pokazatelj jer dokazuje da je velikom broju ispitanih menadzera i ruko-
voditelja dobar i kvalitetan odnos i odnos temeljen na povjerenju bitan
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¢imbenik u poslovanju i da svoj polozZaj koji imaju u odnosu na vlasnike i
dioni¢are, koji su ih zaposlili da obave posao u njihovom interesu, nece
Zloupotrijebit ponasajuci se sebi¢no i u vlastitome interesu.

Grafikon 14. Odnos ispitanika s vlasnicima i dioni¢arima poduzeca
Ocjena stava o odnosu s vlasnikom i dionicarima
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Izvor: samostalna izrada autora

S druge strane, s tvrdnjom se djelomi¢no slaze 10 % ispitanika, tek njih
4, a u potpunosti ne slaze njih 3 ili 7 %. Ovo je mozda pokazatelj da su
ovi ispitanici imali neugodnih iskustava s vlasnicima poduzec¢a u kojem
rade ili da im jednostavno za obavljanje posla nije potrebno njihovo odo-
bravanje. S navedenom tvrdnjom, 17 % ispitanika se ne moze niti sloziti
niti je odbaciti.

Sljedece pitanje se nadovezuje na prethodno, a tiCe se sukoba ispitanika
s vlasnicima i dioni€arima poduzeca za koje rade. Grafikon 15 prikazuje
kako najveci dio njih, ak 69 % ili 29, nikada nije bilo u sukobu s nadre-
denima, Sto potvrduje da je medu ispitanicima najveci broj onih koji imaju
dobre odnose s vlasnicima i koje temelje na povjerenju i poStovanju. S
druge strane, 26 % ispitanika, odnosno njih 11, bilo je u nekom obliku
sukoba s vlasnicima i dioni¢arima. Moguce je da se konflikt pojavio kao
posljedica razilazenja u misljenjima i neuskladenosti ciljeva.

Sukob ili konflikt se smatra pozitivnim ukoliko je doveo do preslagivanja
prioriteta, ciljeva i kompromisa izmedu sukobljenih strana, u ovom sluca-
ju menadzera i vlasnika. Na navedeno pitanje, 5 % ispitanika, odnosno
njih 2, nije znalo dati odgovor.
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Grafikon 15. Sukob ispitanika s vlasnicima i dioni¢arima poduzeca
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Izvor: samostalna izrada autora

Sljede¢im pitanjem od ispitanika se htjelo doznati jesu li se prilikom do-
nosenja vaznih poslovnih odluka konzultirali s nadredenima, vlasnicima i
dioni¢arima poduzeca u kojem rade. Ovdje se moze vidjeti koliku zapra-
vo autonomnost u donoSenju odluka imaju menadzeri koji su postavljeni
na ta radna mjesta pod pretpostavkom da posjeduju specificna znanja
i vjestine potrebne da ostvare osnovni cilj poduzeéa - poslovni uspjeh u
obliku profita.

Tako se 88 % ispitanika ili njih Cak 37 obavezno konzultira s vlasnicima
i dioni¢arima prilikom donoSenja poslovnih odluka. Taj postotak izgleda
velik i zapravo pokazuje da koliko god ispitani menadzeri ili rukovoditelji
bili kvalificirani ili iskusni u svome poslu, nadredeni ih na neki nacin kon-
troliraju i jo$ uvijek prilikom odlu€ivanja o pitanjima koja su klju¢na za
poslovanje poduzecéa oni imaju glavnu rijec.

Grafikon 16. Konzultiranje ispitanika prilikom donoSenja poslovnih odluka

s vlasnicima i dioni¢arima

Konzultiranje s nadredenima, vlasnikom i
dioni¢arima

H DA
B NE
u NE ZNAM

Izvor: samostalna izrada autora
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Takoder, tako veliki broj ,DA* odgovora je mozda kontradiktoran prethod-
nim rezultatima i €injenici da koliko god mozda ispitanici smatrali povje-
renje vaznim ¢imbenikom u njihovom odnosu s vlasnicima za koje rade,
ipak su upravo ti vlasnici koji mozda sumnjaju u menadZzere i njihov nacin
poslovanja, pa ih konzultacijama o bitnim poslovnim odlukama prisiljava-
ju na konstantno informiranje i time sprje€avaju u sebi¢nim pokusajima.
Samo 7 % ispitanika ili njih troje se ne konzultira s vlasnicima poduzeéa
oko dono3enja poslovnih odluka. To je onaj postotak ispitanika koji po-
sjeduje veci udio u poduzecu pa je time i njihova autonomija u povlace-
nju poslovnih poteza veéa. Samo se dvoje ispitanika (5 %) izjasnilo da
ne zna odgovor na ovo pitanje.

Posljednjim pitanjem se htjelo istraziti imaju li ispitani menadzeri i rukovo-
ditelji vlastite planove i ciljeve koji se ne podudaraju s ciljevima vlasnika i

poduzeca u kojem rade. Grafikon 17. prikazuje razdoblje u kojem ispita-
nici vjeruju da ¢e doc¢i do promjena njihovih pozicija i uloga u poduzecu.

Grafikon 17. Broj godina za koje ispitanici vjeruju da ¢e odrzati svoj polozaj
u poduzecu ili napredovati na hijerarhijskoj ljestvici

Poslovni ciljevi ispitanika

H manje od 1 godine
Hod 1do 5godina
mvideod S

H drugo

Izvor: samostalna izrada autora

Pet % ispitanika ili njih dvoje vjeruje da ¢e do takvih promjena do¢i unu-
tar jedne godine. Najveci dio njih, ¢ak 50 % ili 21 ispitanik, misli da ¢e
promjene nastati za 1 do 5 godina. To su vecéinom ispitanici u velikim
poduzecima, srednje ili mlade Zivotne dobi koji su trenutno jo§ neiskusni
i stje€u praksu u poslovima koje rade, a svojim radom u narednih par
godina Zele napredovati na hijerarhijskoj ljestvici. Jedanaest ispitanika
ili 26 % se izjasnilo da misli kako ¢e do takvih promjena u kojima ¢ée
oni napredovati i promijeniti trenutacni polozZaj doc¢i tek nakon 5 godina.
19 % ispitanika ili njih 8 se izjasnilo da ¢e u nekom drugome razdoblju
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doci do promjene njihovih poloZaja. To se odnosi na one koji su vrhovni
menadzment i koji su svojim uspjednim poslovanjem zagarantirali sebi
dugoro¢no odredenu poziciju ili oni ispitanici koji su nezadovoljni svojim
trenutnim poloZajem te namjeravaju promijeniti radno mjesto i poduzece.

Posljednjim setom pitanja, doSlo se do nekoliko vaznih zaklju¢aka. Naj-
vedi broj ispitanika posjeduje financijske planove i zadane ciljeve za Cije
neizvrSavanje njih 22 % dobiva sankcije, medutim, maniji broj istih posje-
duje proracun kojim mozZe raspolagati. Takoder, najvec¢em dijelu ispita-
nika izuzetno je vazan odnos s vlasnicima, pa je tako tek njih 26 % bilo
u sukobu s njima $to mozda ukazuje na to da se velika vecéina boji za
vlastitu poziciju i da bi eventualno suprotstavljanje vlasniku i njegovim
Zeljama dovelo do negativnih posljedica po njihovoj daljnjoj karijeri u tom
poduzecu. S obzirom da se 88 % ispitanika, unato¢ svojoj poziciji, i da-
lie konzultira s vlasnikom, ukazuje na mogucnost da i nemaju preveliku
autonomiju u radu i da ih vlasnici, stalnim konzultiranjima, na neki nacin
kontroliraju ili vrSe pritisak.

5. Zaklju€ak

Cilj ovog rada je bio istraziti vezu izmedu nacina motivacije i poslovne
uspjeSnosti menadzera. Anketnim upitnikom ispitivao se odnos izmedu
dviju strana ugovornog odnosa, dolazi li do sukoba te postoji li i koji je
optimalni ugovor izmedu istih. Slijedom toga, provedenim istrazivanjem
potvrdena je osnovna hipoteza rada da kompenzacije i ostale nagra-
de utje€u na motiviranost menadZera. Motiv, koji u ovom slu€aju potice
menadzere da rade u interesu vlasnika poduzecéa, osim osnovne place,
predstavljaju i dodatne nagrade, za koje je natprosje¢na vecina anke-
tiranih menadzera ustvrdila da imaju odraz na razini samoprocjenjene
motivacije. Anketirani su menadzeri, rukovoditelji i ostale osobe s po-
sebnim odgovornostima i pravima, a sve redom iz stabilnih, likvidnih i
profitabilnih poduzeca.

Ispitani menadZeri svojim znanjima i vjeStinama rade u interesu vlasnika
te 60 % nijih, u cilju pracenja rada, ima financijske i poslovne planove.
Postavljanjem odredenih ciljeva, vlasnici si olak§avaju kontrolu nad po-
slovanjem i time Stite svoje interese. Na zalost, gledajuéi ispitani uzorak,
hrvatski menadzeri su, pod stalnim pritiskom da ostvare sve zadane pla-
nove te pod stalnom prijetnjom neke vrste sankcije, najceSée otkaza,
smanjenja bonusa, gubitka posebnih povlastica ili dodatnih radnih sati.
Za dobro obavljen posao menadZzeri su nagradeni godiSnjim bonusima,
beneficijama poput sluzbenog automobila, mobitela, ¢lanstva u sport-
skim klubovima ili putovanjima te dioni¢kim opcijama i dugoro€nim bo-
nusima. Svakako se moze zakljuciti da su to dovoljno veliki motivi jer
visina bonusa ili dioni¢ke dividende ovisi isklju¢ivo o njihovom zalaganju
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i poslovnoj uspjesSnost, a i sami ispitanici su potvrdili da na njihovu mo-
tiviranost utjece takav oblik kompenzacija. Takoder, 17 % ispitanika po-
sjeduje udio u poduzecu u kojem radi te je na taj nacin, vlasnik, osigurao
da posluju u interesu povecanja vrijednosti poduzeca, a samim time i
svoje i njegove dobiti. Ovime se potvrdila teorija Jensena i Mecklinga koji
su istaknuli da ¢e menadZeri, ukoliko im se da moguénost da sudjeluju
u udjelu poduzeca, biti potaknuti na manje riskantne poslovne poteze i
vecu ulinkovitost. No, s obzirom da tek 24 ispitanika od ukupnog broja
anketiranih prima neki oblik dodatne nagrade, moglo bi se zakljugiti da
u hrvatskim poduzecima jo$ uvijek nije dovoljno razvijen sustav nagradi-
vanja menadzera i rukovoditelja koji svojim radom doprinose uspjeSnosti
poduzeca.

Nadalje, klju€nim ¢imbenikom u motivaciji menadzZera, osim dodatnih na-
grada, se pokazao i sam odnos s vlasnikom i dioni¢arima poduzeca. Na
njihovo poslovanje, ¢ak u veéoj mjeri od samih dodatnih nagrada, utjece
posten i dobar odnos koji se temelji na povjerenju, s ljudima koji su ih
postavili na te pozicije. Povjerenje izmedu vlasnika i ispitani menadzera,
vazno je u 66 % slucaja, dok nagrade na zalaganje utjecu kod njih 59 %
§to je mozda odraz toga da velika vecina ispitanika ni ne dobiva nikakav
oblik dodatne kompenzacije (41 %). S druge strane, koliko god istaknuli
povjerenje kao vazan faktor, njih 88 % se jos uvijek s vlasnikom konzulti-
ra prilikom dono$enja odluka, $to mnogo govori o njihovoj autonomnosti,
iako 40 % ispitanika spada u vrhovni menadzment.

Za svoj rad su nagradeni, osim placama koje odskacu od prosje¢nih hr-
vatskih, i dodatnim bonusima i nagradama. lako su pod stalnim priti-
skom da ostvare ciljeve poduzeca i rijetko dolaze u konflikt s vlasnicima,
menadzeri i rukovoditelji imaju vlastite ambicije i Zelje koje se u vecini
slu¢aja podudaraju s onima poduzeca, sto je dobar pokazatelj da su za-
dovoljni i dovoljno motivirani u poduzecéu u kojem se nalaze.

IstraZivanje je pokazalo da su postoje¢i modeli nagradivanja relativho
jednostavni u veéini poduzec¢a. Sami ispitanici naveli su da bi razrade-
niji oblici nagradivanja utjecali na promjene njihovog pona8anja. Ovakvi
rezultati sugeriraju da bi bilo poZeljno u buduénosti istraZivati kako po-
slovni uspjeh varira ovisno o promjenama u svakom pojedinom obliku
motivacije.

IstraZivanjem je utvrdeno da ispitanici ocjenjuju da su zdravi meduljud-
ski odnosi vazan faktor za motivaciju i poslovnu uspjeSnost menadzera.
Naime, vedi je broj ispitanika ve¢om ocjenom ocijenio vaznost dobrih od-
nosa s vlasnicima u usporedbi s ocjenama koje su pridavali materijalnih
poticajima.
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Stvoriti sredinu i uvjete koji ¢e bar donekle umanijiti stresne utjecaje iz
poslovne okoline s kojima se menadzeri svakodnevno suocavaju, tre-
bao bi biti prioritet svakog vlasnika poduzeca jer u konacnici, menadzZeri
rade u njihovom interesu. Takoder, trebaju biti svjesni €injenice da su i
menadZeri samo ljudi koji vole biti motivirani da svoje sate, umjesto spa-
vajudi ili s obitelji, provode radeci za njih i da ¢e samo pravilnim odabirom
kompenzacija dobiti od njih maksimum. S druge strane, menadzeri ne bi
trebali zloupotrebljavati svoj polozaj i svojim oportunisti¢kim ponasanjem
Stetiti poslovanju poduzeca, vec trebaju biti svjesni da su vlasnici ti koji
zapravo samo Stite vlastito ulaganje. Komunikacijom i razumijevanjem
trebaju graditi odnos koji ¢e se temeljiti na povjerenju i biti svjesni Cinje-
nice da jedan bez drugoga ne mogu. Jedan ima zelju i viziju, a drugi zna-
nja i sposobnosti kako iste ostvariti. Zakljuéno: odnos principal — agent
je jedna simbioza uloga, a na samim sudionicima je da ih prepoznaju i
iskoriste.

Istrazivanje nije uspjelo u potpunosti dokazati da oblici motivacije me-
nadzera utje€u na uspjesSnost poslovanja, no, sudec¢i po dobivenim od-
govorima, veza postoji. Stoga, bilo bi pozeljno u analizu uzeti i podatke
o financijskom poslovanju poduzeca te ponoviti istrazivanje na vecem
uzorku.
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Utjecaj priljeva stranog kapitala na ekonomski rast
zemlje primateljice: Hrvatska u krilu bogova?’

Sazetak

Veliki broj ekonomista zalagao se za otvaranje zemalja stranom kapitalu oslanja-
juci se na uobic¢ajene neoklasi¢ne argumente o alokativnoj efikasnosti kapitala.
U radu se teorijski obraduje ucinak stranog kapitala na gospodarstvo zemlje pri-
mateljice, to€nije na njezin ekonomski rast. Za razliku od uobi€ajene neoklasi¢ne
(neoliberalne) paradigme koja objasnjava pozitivne uc€inke i nuznost meduna-
rodnog kretanja kapitala za rast i razvoj manje razvijenih zemalja, ovaj rad je
prvenstveno zaokupljen heterodoksnim teorijskim konceptom koji nagladava i
objasnjava negativne ucinke priljeva stranog kapitala na ekonomski rast zemlje
primateljice. Kada strani kapital ude u zemlju, ne znaci da ¢e se odmah povecati
investicijska aktivnost, izvoz (kao faktor rasta) te zaposlenost. Strani kapital ne
dovodi automatski do pozitivnog utjecaja na rast zemalja zbog aprecijacijskih pri-
tisaka na domacu valutu. Veéi dio stranog kapital moze oti¢i u potro$nju, smanju-
ju¢i domacu Stednju i poveéavajuci zaduzenost zemlje. U radu su takoder anali-
zirana provedena istrazivanja i temeljem njihovog uvida doneseni su zakljucci o
utjecaju stranog kapitala na ekonomski rast zemalja. U Hrvatskoj su inozemno
zaduzivanje i krediti (domacih) banaka tek u manjoj mjeri bili usmjereni u izvozne
proizvodne sektore, a ve¢im dijelom u kredite stanovnistvu, uvoznicima i sektoru
nekretnina. Sukladno tome, Hrvatsku karakterizira postojanje “nizozemske bole-
sti” koja se ocituje u dva sektora: turizmu i nekretninama.

Klju€ne rije€i: priljev kapitala, ekonomski rast, Hrvatska

1. Uvod

Vecina zemalja danas inozemna izravna ulaganja smatra vaznim kana-
lom za aktiviranje vlastitih potencijala neophodnih za razvitak. Cak su i
zemlje u razvoju, koje su dugo vremena bile oprezne pa i izostavljene
iz sudjelovanja u medunarodnim operacijama, poCetkom 1990-ih libe-

1 Ovaj rad je financiran sredstvima SveuciliSta u Rijeci za projekt ZP UNIRI 4/19.
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ralizirale rezime i politike privlacenja inozemnih ulaganja (Bilas i Franc,
2006. : 4). Motive za davatelje kapitala Cine vlasni¢ka prava i njihovo
uredenje, veli€ina i razvijenost trzista, stanje ekonomije, dostupnost pri-
rodnih resursa, troSkovi transporta u zemlji primateljici i sl. Zapravo, ono
Sto investitori odnosno davatelji kapitala Zele jest maksimizirati vrijednost
svog kapitala uz 8to manje rizika. Ukoliko na motivaciju za stranim ulaga-
njima gledamo sa perspektive zemlje primateljice kapitala, glavni motiv
je povecanje drustvenih koristi. Zemlja primateljica moze ostvariti velik
broj pozitivnih utjecaja kao $to su npr. otvaranje novih radnih mjesta,
prijenos znanja i know-howa, razmjena tehnologije i poboljSanje tehno-
loSkih resursa.

Prema neoklasi¢noj teoriji smatra se da ¢e zemlje u razvoju odnosno
ekonomije u nastajanju imati koristi od liberalizacije kapitalnih tijekova.
Neoklasi¢ni stav podrazumijeva da je za zemlju bogatu kapitalom prirod-
no i logi¢no taj isti kapital ulagati u zemlju koja oskudijeva kapitalom zbog
viSih stopa prinosa na kapital koje moze ostvariti u zemljama u razvoju
odnosno u zemljama oskudnijima kapitalom (Dullien, 2013.; Bresser-Pe-
reira i Gala, 2014.). Pri tome je za oCekivati da ¢e strani kapital u zemlji
primateljici biti iskoriSten za investicijsku aktivnost te na taj nacin dovesti
do prethodno spomenutih benefita. Ova teza je tzv. razvojno optimisti¢na
jer zbog viSih stopa rasta u manje razvijenim zemljama u odnosu na da-
vateljice kapitala trebalo bi do¢i do konvergencije dohodaka.

No, da li ove zakonitosti doista vrijede te §to se tocno dogodi kada kapital
ude u zemlju u razvoju pitanje je koje su mnogi autori postavili i analizi-
rali. Hoce li se zaista ostvariti o€ekivani benefiti za zemlju primateljicu?
Mnogi empirijski dokazi tvrde da se benefiti koje navodi neoklasi¢na te-
orija u praksi ne ostvaruju. lako je mnogo autora tvrdilo da je otvaranje
stranom kapitalu dobar potez za ekonomije u nastajanju, postoje ipak
spoznaje o negativnim ucincima priljeva stranog kapitala u zemlju prima-
teljicu. Stoga se namece pitanje zasto takav (Lucasov) paradoks?

Svojevrsno apologetsko stajaliSte neoklasi¢ne teorije jesu odredeni pro-
blemi kao npr. nedovoljna razvijenost institucija i financijskog sustava,
nedostatak ljudskog kapitala tj. tehnoloSke razlike te interrizi¢ni problemi
unutar zemlje primateljice (visoka razina poslovne nesigurnosti povezana
sa trziSnim nesavrSenostima, rizikom od nacionalizacije imovine, asime-
tricnim informacijama i sl.). Tko je u pravu/krivu i postoji li jednoznacan
odgovor? Za sada, dovoljno je napomenuti da se Cesto dolazi do kom-
pleksnih i podijeljenih zaklju¢aka o pravim efektima kapitalnih tijekova.

Sukladno tome, ovaj je rad koncipiran na sljedec¢i nacin. Nakon uvod-
nih napomena slijedi drugi dio u kojem su dana teorijska razmatranja
0 utjecaju stranog kapitala na ekonomski rast zemlje primateljice. Po-
tom slijedi treéi dio pri Cemu je stavljen naglasak na pregled provedenih
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empirijskih istrazivanja o spomenutoj tematici. U ¢etvrtom dijelu analizi-
rat ¢e se utjecaj stranog kapitala na hrvatski ekonomski rast i objasniti
pojava ,nizozemske bolesti“ u Hrvatskoj. U posljednjem, petom dijelu
iznesena su zaklju¢na razmatranja.

2. Sto (ne)kaze teorija?

Pretpostavka neoklasi¢ne teorije rasta je da pri danoj razini tehnoloSkog
napretka i s obzirom na dostupnost resursa odnosno alokaciju resur-
sa, vece stope Stednje i ulaganja dovode do ve¢eg ekonomskog rasta.
Nadalje, druga pretpostavka jest ta da je strana Stednja u vidu kreditnih
sredstava i ulaganja efikasna za poticanje ekonomskog rasta zemalja
primateljica. Naravno, u obzir je uzeta Cinjenica o nedostatku Stednje
u zemljama u razvoju te da bi upravo ta strana sStednja ucinila pomak
u ekonomskom rastu. Takoder, ovu pretpostavku moguce je primijeniti
i na zemlje sa srednjim dohotkom, a ne samo na (vrlo zaostale) zemlje
s niskim stopama akumulacije kapitala (Bresser-Pereira i Gala, 2014).

U razdoblju od 30-ih do 60-ih godina 20. stolje¢a ovaj prijedlog nije pro-
veden u praksi prvenstveno zbog toga $to je koli¢ina Stednje koja je bila
transferirana iz bogatih u siromasne zemlje bila mala zbog restrikcija na
kretanje kapitala u okviru Bretton-Woods medunarodnog monetarnog su-
stava. Za 50-e karakteristicno je da su izravna inozemna ulaganja posta-
la stvarnost, dok je 70-ih kona¢no omoguéeno da se u mnogim zemljama
visoki deficiti na teku¢em racunu financiraju putem povecanja duga. No,
to razdoblje je zavrSilo 80-ih godina velikom duzZniCkom krizom. Nakon
Sto se navedena kriza razrijeSila, 90-ih godina, ideja je ponovno zaZivjela
te je postala ,strategija rasta“ koja se sugerirala zemljama u razvoju za
poticanje ekonomskog rasta kroz liberalizaciju kapitalnog racuna.

Dakle, dvije pretpostavke proizlaze iz gore navedenog: 1) za zemlje
koje su bogate kapitalom prirodno je da taj kapital ulazu u zemlje koje
oskudijevaju kapitalom, 2) strana Stednja koja ude u zemlju primateljicu
automatski Ce biti pretvorena u produktivnu investiciju te na taj nacin
potaknuti ekonomski rast. Sukladno tome da je u to vrijeme, 90-ih godi-
na, otvaranje kapitalnog racuna bilo visoko preporu¢eno, smatralo se da
bi takav potez pridonio poveéanju per capita dohotka jer bi se prosirile
produktivne moguénosti ulaganja. Zemlje s niskim per capita dohotkom,
a time i niskom akumulacijom kapitala imale bi i ve¢u marginalnu pro-
duktivnost kapitala u usporedbi s razvijenim zemljama. Takav veéi povrat
na ulozeno omogucio bi siromasnijoj zemlji da kasnije poveca svoj pro-
izvodni kapacitet i da potakne ekonomski rast. Nadalje, veci povrat na
uloZeno omogucio bi zemlji placanje kamate onoj bogatijoj zemlji koja je
uloZila svoj kapital. Zemlja u kojoj je kapital rijedak ima visok prinos na
kapital, odnosno veci nego u zemlji koja je bogata kapitalom.
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Otvaranje kapitalnog racuna omogucilo bi izjedna¢avanje grani¢nih pro-
duktivnosti kapitala razli€itih gospodarstava. Time bi se povecalo bla-
gostanje i siromas$nih i bogatih zemalja. Takvo kretanje kapitala trebalo
bi se nastaviti sve dok se prinosi ne izjednace u obje zemlje. Prema Bre-
sser-Pereira i Gala (2014.), obje zemlje su teoretski u win-win poziciji.

Medutim, u stvarnosti (a i empirija to dokazuje) izostaju pozitivni uéinci
prilieva stranog kapitala u zemljama primateljicama. Stoga se postavlja
pitanje zasto kapital ne ide u manje razvijene zemlje (ij. koja su ogranice-
nja kretanju kapitala prema manje razvijenim zemljama), odnosno zasto
kapital (ako i ude u zemlju) ne potiCe ekonomski rast. Lucas (1990.) po-
stavlja isto pitanje i u svome radu usporeduje SAD i Indiju 1988. godine
i pokazuje da bi, ako je neoklasi¢ni model to¢an, grani¢ni proizvod ka-
pitala u Indiji trebao biti oko 58 puta vec¢i od ameri¢kog. Usprkos takvim
razlikama u povratu na kapital, (sav) kapital bi trebao teéi iz SAD-a pre-
ma Indiji. Medutim, u praksi to se nije dogadalo. Opcenito, razlozi ovog
Lucasovog paradoksa kriju se u nedovoljnoj institucionalnoj i financijskoj
razvijenosti, kao i u nedostatku obrazovanog, stru¢nog ljudskog kapitala.
Medu razloge zbog kojih bi strani investitori oklijevali uloZiti u zemlju u
razvoju spadaju takoder i politiCki rizici, rizik deviznog tec€aja, trosSkovi
trgovanja (kao npr. tarife i necarinske prepreke). Nadalje, Lucas (1990.)
navodi da se razlog krije i u tome &to vlasnic¢ka prava nisu na dovoljno
visokoj razini odnosno da u zemljama u razvoju nisu jasno definirana te
da se investitori ne mogu u potpunosti osloniti na zakone i sudstvo u tim
zemljama. Ako drzava ne osigura vlasniCka prava, moze se dogoditi da
dode do porasta tzv. rentijerskog ponasanja jer je u slu€aju nedovoljne
zasti¢enosti vlasni€kih prava isplativije okrenuti se renti nego ulagati u
proizvodnju (Buterin, 2014.). Nadalje, jo$ jedna nepovoljna posljedica
slabe zastite vlasnickih prava je privlacenje Spekulativnog kapitala.

Teorijska objasnjenja za Lucasov paradoks mogu se grupirati u dvije ka-
tegorije. Prva kategorija pripisuje ograni¢enu koli¢inu kapitala koju siro-
masne drzave primaju razlikama u Ciniteljima koji utjeCu na proizvodnu
strukturu gospodarstva, poput tehnoloskih razlika, nedostatnih faktora
proizvodnje (ali i ukupne produktivnosti postojecih faktora proizvodnje),
vladinih politika (npr. porezi, kontrola kretanja kapitala) i stanja institu-
cionalne strukture. Druga kategorija fokusirana je na nesavrSenosti na
medunarodnom trziStu kapitala, poglavice na rizik nacionalizacije, rizik
javnog duga te rizik asimetri¢nih informacija. lako bi oCekivani povrat
ulaganja mogao biti visok u mnogim zemljama u razvoju, do visokog
povrata na ulaganja ne dolazi zbog visoke razine neizvjesnosti (Alfaro,
Kalemli-Ozcan i Volosovych, 2008.).

Prema neoliberalnom pristupu, induciranje ekonomskog rasta stranom
Stednjom (koja dovodi do aprecijacije domace valute i deficita tekuceg
ra¢una bilance pla¢anja) i nije toliko ,upitno® ukoliko deficit nije previsok
i kontinuiran (Blanchard, 2019.).
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Medutim, prema tzv. heterodoksnom pristupu, aprecirana valuta i deficit
tekuéeg racuna bilance pla¢anja ne utjeCe (uvijek) pozitivno na ekonom-
ski rast zemlje primateljice. Takav nacin realizacije ekonomskog rasta
ustvari je opasan za zemlju primateljicu zato Sto strana Stednja odlazi na
potrodnju, odnosno ne pretvara se u investicijsku aktivnost. Naime, kada
strana Stednja ude u zemlju, dolazi do supstitucije strane za domacu
Stednju i o tom stupnju supstitucije ovisi koliki ¢e dio strane Stednje iéi
u investicijsku aktivnost, a koliki u potroSnju. U zemljama primateljica-
ma zapravo se radi o visokom stupnju supstitucije Sto jo$ viSe otezava
problem zemlje primateljice jer uzrokuje porast duga. Takoder, implicira
i obavezu pla¢anja stranog financiranja, medutim bez odgovarajuéeg
povecanja proizvodnih kapaciteta zemlje primateljice. Dakle, zemlja je
primila strano financiranje tj. stranu Stednju, ali zbog visokog stupnja
supstitucije ta sredstva otisla su u potrosnju umjesto u investicije kako je
bilo planirano i o€ekivano. Prema Bresser-Pereira i Gala (2014.), samo
kod onih zemalja kod kojih je spomenuti stupanj supstitucije nizak po-
stoje pozitivni u€inci na ekonomski rast zemlje primateljice. Dakle, ako
se zemlja odlu€i na rast stranom Stednjom, rast deficita tekuceg racuna
i aprecijacija valute neizbjeZna je posljedica. Prema BukovSak, Lukini¢
Cardi¢ i Ranilovié (2017. : 2), gubitak konkrentnosti zbog aprecijacije
realnog te€aja medu glavnim je negativnim popratnim pojavama priljeva
kapitala na gospodarstvo zemlje primateljice.

Pad konkurentnosti zemlje dalje dovodi do porasta deficita tekuéeg ra-
¢una bilance plac¢anja i porasta javnog duga. Veliki kapitalni tijekovi koji
se slijevaju u zemlju takoder mogu dovesti do porasta inflacije, a to bi
opet znacilo da ¢e doc¢i do aprecijacije valute. Aprecijacija valute vodi
do povecanog uvoza, odnosno aprecijacija stimulira uvoz, a destimulira
izvoz domace robe. Do pada izvoza i povecéanja uvoza uslijed apreci-
jacije dolazi zato $to strana roba postaje jeftinija u uvjetima aprecirane
valute. U takvoj situaciji, domaci proizvodaci su prisiljeni snizavati cijene
svoje robe. Posljedi¢no, dolazi do deindustrijalizacije i pada zaposlenosti
u zemlji primateljici. Zemlja pak na tu situaciju moze reagirati uvodenjem
kapitalnih kontrola ili uvodenjem neke vrste prudencijalne zastite.

Budu¢i da u ovom dijelu rada osporavamo neoliberalni (neoklasi¢ni)
pristup, mozZzemo se osvrnuti i na Keynesove ideje i poglede. Keynes
smatra da bi drzava trebala regulirati trZziSni mehanizam tako da otklanja
njegove nedostatke, da ne dozvoljava pojavu proracunskog deficita te
kontrolira inflatorne pritiske, a vrlo je bitno da drZzava regulira javni dug
(Baleti¢ i Medi¢, 2010.). Keynes je ustrajno tvrdio da Stednja ne odreduje
investicije ve¢ da investicije odreduju Stednju. Takoder, Keynes smatra
da bi u vremenima krize investicijska potrodnja trebala nadomjestiti ne-
dovoljnu osobnu potrosnju. Na tu investicijsku potroSnju moguce je utje-
cati mjerama monetarne politike i promjenama kamatne stope.
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Takoder, Keynes pojasSnjava da drzava treba koristiti mehanizme za
poticanje investicijske potroSnje. Navedeno moze Ciniti zakonima koji
pogoduju poduzetnitkoj aktivnosti kao i mjerama i poticajima za razvoj
i unaprjedenje poduzeca. Za Keyenesa je bitna kompenzacija osobne
s investicijskom Stednjom jer povecana potrodnja dovodi do povecane
agregatne potraznje, a iz poveéane agregatne potraznje dalje proizlazi
porast zaposlenosti (Skidelsky, 2011.).

3. Pregled empirijskih istrazivanja

Istrazivanja pokazuju da utjecaj tokova kapitala na te€aj ovisi o njihovoj
strukturi. Na primjeru Hrvatske, priljevi duzni¢koga kapitala dovode do
aprecijacije kune, bez obzira na njihovu ro¢nost, sto je, promatra li se
sektorska struktura, uglavnom posljedica zaduzivanja poduzec¢a i drza-
ve. S druge strane, Cini se da priljevi vlasni¢koga kapitala imaju suprotan
utjecaj na tec€aj kune (a to je u skladu s rezultatima dobivenima u drugim
empirijskim istrazivanjima)?.

Drugadiji utjecaj tokova duznickoga i vlasni¢koga kapitala moze se obja-
sniti razlikama u njihovoj relativnoj usmjerenosti prema sektoru medu-
narodno razmjenjivih dobara (engl. tradable) odnosno sektoru meduna-
rodno nerazmjenjivih dobara (engl. non-tradable goods), s time da je

2 Brooks et al. (2001.) ispitali su primjenom bivarijatnih jednadzba ucinak neto portfeljnih
i izravnih ulaganja na promjene nominalnih bilateralnih teajeva eura i jena prema ame-
rickom dolaru. Potvrdili su da portfeljna ulaganja dovode do aprecijacije eura u odnosu
na dolar, a $to nije slu€aj s izravnim ulaganjima. Primjenjujuci isti pristup, Yesin (2016.) je
zakljugila da ni jedan od razligitih oblika prilieva kapitala u Svicarsku nije imao statisticki
znacajan utjecaj na aprecijaciju realnoga efektivnog tecaja Svicarskog franka u razdoblju
izmedu 2000. - 2015. godine, iako su odredene vrste kapitala imale takav utjecaj tijekom
krac¢eg razdoblja. Athukorala i Rajapatirana (2003.) usporedili su ulogu strukture tokova ka-
pitala u azijskim i latinskoamerickim zemljama i pokazali da priljevi inozemnih izravnih ula-
ganja obi¢no dovode do deprecijacije te€aja, dok je aprecijacija te€aja uglavhom povezana
s ostalim tokovima kapitala. Bakardzhieva et al. (2010.) ispitali su utjecaj 6 vrsta tokova
kapitala na uzorku od 57 zemalja u razvoju. Pokazali su da portfeljna ulaganja, inozemno
zaduzivanje, pomoéi iz inozemstva i dohoci od inozemne imovine djeluju na aprecijaci-
ju realnoga efektivnog tecaja, dok se utjecaj radnickih doznaka razlikuje medu razligitim
skupinama zemalja. S druge strane, priljevi inozemnih izravnih ulaganja nemaju znacajan
utjecaj na te€aj. Primjenjujuc¢i metodu panel-kointegracije, Combes et al. (2011.) pokazuju
da su priljevi kapitala u privatni i javni sektor povezani s aprecijacijom tecaja, s time da
portfeljna ulaganja imaju najveci utjecaj, a izravna ulaganja, krediti banaka i transferi privat-
nom sektoru najmanji. Prema tome, zemlja primateljica bi trebala izbjegavati ostale vrste
ulaganja osim inozemnih izravnih ulaganja. Uzmimo u obzir i stupanj supstitucije strane za
domacu $tednju, ukoliko je taj stupanj visok, a k tome jo$ dode i do aprecijacije domace
valute jer je zemlja dozvolila ulazak i drugih ulaganja osim inozemnih izravnih ulaganje,
dolazi do povecanja vanjskog duga. Takoder nastaje i obveza plac¢anja stranog financiranja
ali bez odgovarajuéeg povecanja proizvodnih kapaciteta zemlje.
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drugi navedeni vazniji kod duzni¢koga kapitala.® Takoder, priljevi kapitala
u bankarski sektor ne utjeCu na tecaj, $to podupire intenzivnu uporabu
protuciklickih makroprudencijalnih mjera srediSnje banke. Ovi su nalazi
vazni za kreiranje monetarne politike, posebice u zemljama poput Hr-
vatske u kojoj se srediSnja banka koristi te¢ajem kune prema euru kao
glavnim instrumentom za postizanje svojega temeljnog cilja, stabilnosti
cijena (Bukovsak, Lukini¢ Cardié i Ranilovi¢, 2017.).

Nadalje, Mari¢evo istrazivanje iz 2008. godine potvrdilo je pozitivan efekt
prilieva inozemnih izravnih ulaganja na produktivhost poduzeca u indu-
strijskom sektoru u Hrvatskoj koja su bila primatelji, ali i na produktivnost
i ostalih poduzec¢a u sektoru. Prema Jovancevi¢u (2007.), priljevi ino-
zemnih izravnih ulaganja u telekomunikacijski sektor doveli su do nizih
cijena i viSe kvalitete pruzene usluge dok su ulaganja u trgovinu na malo
i veliko pridonijela povecanoj konkurenciji u tom sektoru i znacajnom
smanjenju maloprodajnih cijena uvezene robe.

Dullien (2013.) raspravlja o utjecaju priljeva strane Stednje za zemlje eu-
ropske ekonomske i monetarne unije (EMU) te je uoCio da zemlje EMU-a
karakterizira nepostojanje rizika koji bi eliminirali pozitivne efekte priljeva
stranog kapitala (npr. nedovoljno razvijene institucije i financijski sektor,
nedostatak stru¢nog ljudskog kapitala, politicki rizici i sl.). Drugim rijeci-
ma, ako u zemljama EMU-a ne postoji kriza javnog duga, ne postoji de-
vizni rizik, institucije su dobro razvijene te je razina ljudskog kapitala na
prili€no visokoj razini, onda dolazimo da zakljuCka da bi teorija u ovom
sluaju mogla djelovati i u praksi. Naime, drzave ¢lanice EU uskladuju
svoje ekonomske politike kako bi pridonijele ekonomskim ciljevima EU.
Medutim, dio drzava ¢lanica krenuo je korak dalje i zamijenio svoje nacio-
nalne valute jedinstvenom valutom i te drzave &lanice Cine europodrucje.
Time je potezom EMU dovrSila process integracije trzista roba kao i fi-
nancijskih trzista. No i prije uvodenja eura (tj. prije 1999. godine) radilo se
na realizaciji tzv. jedinstvenog trziSta koje je finalizirano 1992. godine. Do
tog trenutka ostvareno je slobodno kretanje roba, kapitala i ljudi, zna¢ajna
liberalizacija financijskog sektora te zajednicki standardi za javnu naba-
vu. Nadalje, Maastrichtski ugovor iz 1992. godine i kopenhask