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3a70B0O/LCTBO HaM je Aa Bac no30BeMO fa npucycTByjeTe Hay4HO-CTPYYHOM CKyny
,.EKOHOMMja: npuBpeHY pa3eoj Cpbuje 1 kerose geTepMuHaHTe Koju he ce y OKBUpy
uuknyca ,,CtparteLukm npasuy passoja Cpbuje y XXI Beky “ ogp»xxatn 5. 1 6.
Jeuembpay Cpnckoj akagemujy Hayka n yMeTHOCTH.

MPOrPAM

MPBU AAH (4eTBpTak, 5. feuembap) — CAHY, CBEHAHA CANTA
10.00-10.15

MNo3ppasHa pey npeacenHuka CAHY

Peu konpepcenHuka Nporpamckor ogo6opa

Peu npeacenHuka Mporpamckor ogoéopa

MPVBPEAHI PA3BOJ
10.15 -10.35 Musnojko Apcuh n Mupjana Favropuh MaTtuh
YTuuaj pyHgameHTanHUX haktopa Ha pacT npuspege Cpbuje
10.35-10.55 Maese Metpoeuh, flaHko Bpuepesuh n Cro6ogan MuHuh
MpvBpeaHn pact Cpbuje: aeTepmuHaHTe 1 6yayhn nsrnegu
10.55-11.15 Aejan LWowkuh
TpXXMLWTe KanMTana kao pakTop pacta MHBeCcTMUMja 1 npuBpeaHor passojay Cpoujn
11.15-11.35 Cawa Panhenosuh
CviBa eKOHOMWja — eMMNMUPUjCKe NPOLIEHE 1 NPENOPYKE 3a NONUTUKE

11.35-12.00 NMaysa 3a kady

EQEKTW OEFNMOBANU3ALUNIE CBETCKE NPVBPEAE
12.00-12.20 Npepgpar bjeanh, Pagmuna AparytuHosuh Mutposuh, UBaHa NMonoeuh Metposuh,
PapgoBaH KactpaTtosuh 1 Anekcangpa hophesuh
YTuuaj gernobanvsauluje cCBETCKe NPUBPEE Ha rNobaHe naHLUe BPpeaHOCTy
1 nonoxaj Cpéuje
12.20 - 12.40 MunaHn Hepenkosuh, UBaHa Togoposuh u Tawa KysmaH
Penokaluja CTpaHnx AMPeKTHUX MHBECTULM]A: CEKTOPCKE NEPCNEKTUBE
N CTPYKTYPHE fleTepMUHaHTe — umnavkaupmje 3a Cpoujy

12.40 - 14.00 KokTen




TEXHONOLWKW MPOIPEC N NMPEAY3ETHALLTBO

14.00 - 14.20 MBaH OcTojuh 1 OrwweH Pagomuh:
KoMnapaTtnBHa aHanm3a y3poka 3aocTajawa Cpbuje Ha npeay3eTHUYKOj cTapTarn
CLIeHN y OZIHOCY Ha 3eM/be permoHa

14.20 - 14.40 BnagaH Aesepuh:
BeluTauka MHTENUreHLUMja: O4eKnBara 1 peasHocT

14.40-15.00 AywaH Byjosuh:
YTuLaj reHepaTrBHe BELUTAYKe UHTEIUreHLMje Ha MPOAYKTUBHOCT, 3anoCNeHoCT
1 eKOHOMCKM pacT

15.00-15.20 BpaHko Ypoweuh u bobaH CtojaHoBMh:
Belutauka nHtenureHuujay Cpbuju: npernes ctaka v noTeHLmjan 3a EKOHOMCKU PasBoj

15.20 - 16.00 Auckycuja

APYIU AAH (neTak,6. geuembap) — CAHY, CBEHAHA CAJA

CTAHOBHMLUTBO 1 O4PXXMBIW PA3BOJ
10.00 - 10.20 MupjaHa Paweswuh:
Cp6uja: 30 rogmHa o MehyHapogHe KoHhepeHLmje O CTAHOBHULLTBY U pa3Bojy
10.20 - 10.40 Baagumup Hukutosuh:
Konuko pagHuka Tpe6a Cpbuju? Jlemorpadcka nepcrnekrrea
10.40 - 11.00 Fropaana Matkosuh:
Mpoayxere pagHor CTaxa Kao 04roBop Ha cTapere CTaHOBHMLWITBa Y Cpbuju

11.00 - 11.20 Kade naysa

EKOHOMCKA HEJEOHAKOCT
11.20 - 11.40 Hukona AnTunapmakoB, CHexxaHa YrpuHoB u UBaH /lakuhesuh:
JeTepmuHaHTe HejegHaKoCcTn AoxoTkay Cpbuju y 04HOCY Ha 3em/be EBPONCKE yHuje
11.40 - 12.00 FopaHa Kpctuh, AnekcaHgpa Auuh u Bepu Pajau (Barry Reilly) :
PofHa HejegHaKOCT Ay AMCTPUBYLMje 3apaja; eMNUPKUjcKN Hanasmn 3a Cpoujy
12.00 - 12.20 Kocta Jocuduanc v Hosuua Cynuh:
CeKTOpCKa ANCTPUBYLMja CTPaHNX AMPEKTHUX MHBECTULMjA N OXO4HE
HejegHakocTy: Peny6vka Cpbuja Bepcyc NOCT-TPaH3nLMOHE 3eM/be YNaHuLe
EBporncke yHuje

12.20 - 13.00 Aunckrycuja
13.00 - 13.10 3aBpLuHe peun
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NMPUBPEAHUN PA3BOJ



YTUUAJ PYHAAMEHTA/IHUX ®AKTOPA HA PACT NPUBPEAE CPBUJE

Mwunojko Apcuh n MupjaHa 'nuropuh Matuh

YHuBep3suTeT y beorpany, EKoHOMCKM hakynTeT

Caxertak. Y nocnegmux 150 roamHa Cpbuja Huje 3Ha4ajHO cMarbuna 3aocTatak y O4HOCY Ha 3eM/be 3anajHe
M cpefte EBpone, Tako Aa ce jow yBeK Hanasu y rpynu HajMare NpuBpegHO pasBujeHUX eBpPONCKUX
3emasba. Y pagy ce UCTPaxyje Kako cy iyHAaMeHTanHu akTopu yTuuanu Ha npuBpegHmn pact Cpbuje un
cyrepuwy moryhe nonmMTrke Kako 61 UXOoB yTuLaj y 6yayhHOCT 61O NoBO/bHMjU. Meorpadicka nosuuuja,
KMMa U pacnonoXuBOCT MPUPOAHNX Pecypca Cy y MPOLWIOCTVM NOBO/BHO YTULAMM Ha pacT NpuBpee
Cpbuje, anu he kAMMaTCKe NPOMEHE HEeraTMBHO YTULATY Ha pacT y 6yayhHOCTW. Y HapegHUM deleHnjama
Cy HEeonxofdHa BefnMka ynarawa W pasnuuuta npunarohaBara Kako 6y ce yb6nakmo HeraTvBaH edekar
KNMMaTCKMUX NPOMeHa. YTULaj MCTOPUJCKOT Hacneha je MeLOoBUT, ann NPeTeXXHO HenoBO/baH. MNOBOLHO je
LUTO Cy Npeuy cTaHOBHMKa Cpbuje paHo YCBOjWUAM NO/LONPUBPEAY Y METAYPrujy U NoYenmn aaxXnse y OKBupy
Lp>xaBe, Kao 061vka opraHusauuje ApywTea. HenoBosbHO je WTo cy Behu Aeo uctopuje NpoBen y OKBUpy
nmnepuja, Koje cy nmasne cnabe MHCTUTYLMjE, a NPeuy CTaHOBHNKa Cpbuje HACY uMann 3HadajHo yyelhe y
ynpas/baky ApXaBom. HakoH fo6ujawa HezaBucHOCTU Cpbuja je velwhe of Apyrux ApXkasa yyecTsoBania
y paToBuma ¥ 6una M3NOXeHa caHKuujama BeNvMKMX CuMa, LWTO je OMEeTano HeH NpuBpedHu pasBoj.
MMCMeHOCT CTaHOBHULLTBA M ypbaHmM3aLyja Cy 3HaTHO KaCHW/W 38 EBPONCKMM ApykaBamMa LUTO je ycrnopasano
npvBpeaHn pa3Boj. 3a CycTu3ake pasBujeHnX 3emMarba HEONXOAHO je YHanpehere KBanmTeTa 06pa3oBatba
Kao 1 AyroTpajHu nepuof 6e3 patoBsa, CaHKuMja 1 YHyTpallkbuX KoH(nkata. CucteM BpegHOCTM rpahaHa
Cp6uje oTexxaBa ycnocTaB/batba MHCTUTYLM]a KOje Cy Ce NoKasasne Kao NoAcTULajHe 3a NpUBPeHN pacT, anw
je HeraTmBaH yTuuaj ymepeH. Ksanutet hopManHux MHCTUTYLMja y Cpouju 3HauYajHO 3a0CTaje 3a pasBujeHnM
3eM/bama, [JOK je hUXOBa NPMMEHa CeNeKTUBHA U HeAOoCeHa. 3a AOCTM3aHe BUCOKOT HMBOA Pa3BMjEHOCTY
HEONXOHO je yHanpehere HopMaHUX MHCTUTYLM]a U HBUXOBa JOcnefHa NpPYMeEHa, WTo 61 yTuuano Ha
MPOMeHy cucTema BpeHOCTM rpahjaHa.

K/byuHe peuu: EKOHOMCKM pacT y [AyroMm pokKy, reorpad)ckun haktopu, UCTOPUjCKO Hacnehe, Kyntypa,
WHCTUTYUM]e



THE IMPACT OF FUNDAMENTAL FACTORS ON THE ECONOMIC GROWTH OF SERBIA

Milojko Arsi¢ and Mirjana Gligorié Matié¢

University of Belgrade, Faculty of Economics and Business

Abstract. In the last 150 years, Serbia has not signifcantly caught up to the countries of Western and Cen-
tral Europe, so it is still in the group of the least economically developed European countries. The paper
explores how fundamental factors have infuenced the economic growth of Serbia and suggests possible
policies to make theirimpact more favorable in the future. Geographical position, climate and availability of
natural resources have had a favorable efect on Serbian economic growth in the past, but climate change
will negatively afect growth in the future. In the coming decades, large investments and various adapta-
tions are necessary to mitigate the negative efect of climate change. The impact of historical heritage is
mixed, but mostly unfavorable. It is favorable that the ancestors of the inhabitants of Serbia adopted agri-
culture and metallurgy early on and began to live as part of the state as a form of organization of society. It
is unfavorable that most of the history was spent within empires, which had weak institutions, and the an-
cestors of the inhabitants of Serbia did not signifcantly participate in the governance of the country. After
gaining independence, Serbia participated in wars more often than other countries and was exposed to the
sanctions of major powers, which hindered its economic development. Literacy of the population and ur-
banization were signifcantly behind European countries, which also slowed down economic development.
In order to catch up with developed countries, it is necessary to improve the quality of education and have
a long period without wars, sanctions and internal conficts. The value system of Serbian citizens makes it
difFcult to establish institutions that have proven to stimulate economic growth, but the negative impact
is moderate. The quality of formal institutions in Serbia lags signifcantly behind developed countries and
their implementation is selective and inconsistent. In order to reach a high level of development, it is nec-
essary to improve formal institutions and their consistent implementation, which would lead to change in
the value system of citizens.

Keywords: long-term economic growth, geographical factors, historical heritage, culture, institutions



NPUBPEAHU PACT CPBUJE: AETEPMUHAHTE U BYAYRU U3BTIEAUN

MaBne MeTposuht, aHko bpuepesnh? n CnoboaaH MuHKh?

'Cpncka akagemMuja Hayka 1 YyMeTHOCTU
2duckanHu caseT Penybnvke Cpbuje

CaxeTak. EKOHOMCKO 6naroctare CTaHOBHULLTBA AVPEKTHO 3aBUCK O, O, TEMMANPUBPELHOT pacTa3emsbe.
MehyHapo4HO MCKYCTBO NOKasyje Aa MHOre 3eM/be, HAKOH 40CTU3aba Cpefber HMBO Pa3BUjeHOCTU, HUCY
ycnene ga Hanpaee ogrosapajyhe CTpyKTypHe NpoMeHe y npuepean Koje omoryhyjy CKOK y eKOHOMCKM
pa3BujeHe 3emsbe (3aMKa Cpefre pa3BujeHoCTH). Y pagy nokasyjemo fa je To caga TpeHyTak y Cpbuju,
Tj. Aa CMO ncupneny cagalbn Mogen npuBpeaHor pacTa, Te Aa 6e3 3HavajHux peopmMun Hehemo ycneTu
[la ce NpUK/bYYnMOo pasBujeHnjuM 3eMbama LeHTpanHe 1 uctouHe Espone (UME). Tako cmo gobunm fa je
npmBpeaHun pacTt Cpbuje Ao caga NnpeTexxHo BOfeH jeAHOCTaBHMM yBehaweM KanuTana 1 3anoc/ieHOCTH,
[oK ce y 3eMbama LIVE pacT JoMUHAHTHO 6a3upa Ha MHBecTMUWjamMa Koje yBofe HOBe TeXHonoruje u
3Harba. KOH3NCTEHTHO ca NPEeTXOA4HMM pe3ynTaToM Jo6wuaM CMO Aa je pacT TpafuuMOHa/HUX CeKTopa
o4nydyjyhe ytuuao Ha yKynHv npuspeHu pact Cpbuje, Te aa je, nocne4nyHo, yoeo oBux cektopa (Kkao u
CTpaHe MHBECTULMjE Y HIX) AOMUHAHTaH Y Halwoj npuspean. C gpyre cTpaHe, HENOBO/bHA Aemorpadicka
KpeTama, Be/Mka eKOHOMCKa eMurpaumja 1 gocagatimm pact npuspese Cpbuje, LoBenu cy [0 3HaYajHOr
CMakeHa pacrnosioXMBe pajHe cHare Kog Hac Te [0 OCeTHOr pacta nnata. JogatHo, Beha uHgnauuje
KOZ, Hac y 0fHOCY Ha eBPO 30HY, noBehana je peanHy BpeAHOCT AVHapa 1 NocnefnyHo nnarte y espumay
Cp6ujun, Koje TpaanLumMoHaH1 CeKTOpK TEWKO Mory aga nnate. Cnean ga npyuepeda Cpbuja mopa Aa yumHu
CTPYKTYPHM WCKOpaK Ka HanpefHWM CeKTopuma ca BUCOKOM [0AAaTHOM BpefHOLRhy, KOjU CBOjU pacT
6a3unpajy Ha MOAEpPHMM TeXHOoMOrnjama v 3anoLubasajy (jep MOry U Aa nnaTte) BUCOKO KBaiuguKoBaHy
pagHy cHary. AKTYenHu NPUCTYN: ,,joLl BULLIE UCTOTr", Tj. 3HaYajHe CTpaHe WHBECTULUM]e Y TpaauLMoHanHe
CEKTOpPE Kao ¥ BUCOKE Ap>XXaBHE MHBECTMLNjN BE3 jaCHMX NPUOpUTETA, HE MOXKE Aa 06e36eM HEONXO4aH,
[lyropoYHO OAPXMB NpuBpeHU pacT Cpbuje.

K/byuHe peuun: 3aMKa Cpeftbe pa3BujeHOCTH, AeTepMUHaHTe NpUBPeHOr pacTa, naarte U NpoAyKTUBHOCT,
Cp6uja, UeHTpasHa 1 uctoyHa EBpona.



ECONOMIC GROWTH IN SERBIA: CURRENT DRIVERS AND PROSPECTS

Pavle Petrovi¢!, Danko Bréerevié¢? and Slobodan Mini¢?

!Serbian Academy of Sciences and Arts
2Fiscal Council Republic of Serbia

Abstract. Economic growth determines human welfare in the long run, hence the relevance for studying it.
International evidence indicates that upon achieving middle-income status, many countries had remained
stuck there for decades being unable to move up to high-income level. We show that Serbia might well
be now in the aforementioned middle-income trap”, implying that without substantial reforms it will be
unable to join high-income club of Central and Eastern EU (CIE) countries. Thus, we found that growth in
Serbia was dominantly driven by sheer increase in employment and capital as opposed to CIE where large
investment infused advanced technology in their economies, thus propelling technical progress (TFP) and
consequently economic growth. Furthermore, we demonstrate that low tech, traditional sectors domi-
nated the Serbian economy, and that they drove overall growth, hence ofering an explanation for dismal
eTect of technical progress on economic growth in Serbia. On the other hand, adverse demographic de-
velopments, substantial emigration, and economic growth in Serbia, had signifcantly decreased labour
supply, hence pushing up real wages. Moreover, wages are additionally increased, in euro terms, by signif-
icant recent real appreciation of domestic currency, reaching the level that hardly can be paid by the low
value-added traditional sectors. In order to escape the pending low growth trap, Serbian economy should
restructure towards advanced, high value-added sectors that use cutting edge technology and can aford
to employ highly qualifed labour force. The current ‘more of the same’ approach, i.e. sizeable foreign in-
vestments channeled into traditional sectors, and large public investments that are poorly prioritized, can
not elevate Serbia into high income country — substantial reforms are required.

Key words: middle-income trap, growth accounting, wages and productivity, unit labour costs, Serbia,
central and eastern Europe.



TPHULWTE KAMMUTA/NIA KAO ®AKTOP PACTA UHBECTULWIA U NPUBPEAHOI PASBOJA 'Y CPBEUJUN

[ejaH Lowwkuh

YHuBep3suTeT y beorpany, EKoHOMCKM hakynTeT

Caxerak: TpXKULITE KanuTana (xapTuja of Bpe4HOCTH) je nocebaH CerMeHT y OKBUPY (DMHAHCUJCKOT cuctema
Koju je Hef,0BOBLHO pa3BujeH y Cpbuju Beh aeueHnjama yHasag,. Mlako cy 3aKOHU AOHELIEeHN, UHCTUTYLMje
thopmMmupaHe, perynatopy u cynepsusopu ogpeheHn, TpxuwTe kKanutana y Cpbuju NpakTUYHO He
(hyHKLMOHMLWE. OnpaBAaHo ce MOXe NMOCTaBUTU NUTakbe 3aLUTO je TO Tako? buTaH acnekT 0BOr TPXULITA je
ocnarbakbe MHBECTUTOPA Ha BP/I0 OFPaHNYeHn CKyn MHopMaLmja v MHCTUTYLMja MPY SOHOLLEHY HUXOBUX
of/lyKa 1 panusaumje hUXOBUX TProBaykux Hanora Ha nprMapHOM M CEeKYHAAPHOM TPXMWLUTY Kanutana.
3a pasnuky of 6aHKapcTBa, rae 6aHke MOry caMme 1 HenocpeHo OTKawaTu MHPopMaLMOHy acuMeTpujy
Ha YMTaB HM3 LO6PO NO3HATMUX HAUMHA MOTYRAKX 1 Y YCIOBUMA HEOBO/LHO Pa3BUjeHOr MHCTUTYLMOHANHOT
OKBMpa, TPXKULLTE Kanutana ce ocfamwa Ha jaBHO AOCTyNHe MHopMauuje n KpeanbunHocT yyYecHrKa u
perynatopa. YKpaTko, TPXMWLUTe Kanutana 3axTeBa KBaMTETHe WHCTUTYLUje, camoperynatopHa Tena
1 npaBHu cuctem. OTyada, y yCnoBMMa cnabor MHCTUMTYLMOHANHOT pa3Boja OBaj NOTEeHUMjaNHO 3HavajaH
CerMeHT (IMHaHCUjCKOT TPXKMLITA HEMa BUTHe NpeTnocTaBke 3a passoj. VckycTBa 3emasba LieHTpanHe u
VcTouHe EBpone n Apyrux TpXULITA Y HacTajakby 1 pa3Bojy y CBETY, NoApyKaBajy 0By Tesy. M3pasuTi pusnum
norpeLuHor n3bopa (adverse selection) n 3noynotpebe (moral hazard) Koju nponcTnyy 13 MHhopmauuoHe
acMMmeTpuje, HarnaleHn cy 1 NOACTaKHYTU Yy yCoBMMa cnabor MHCTUTYUMOHaNHor passoja. OTyaa, cnabe
MHCTUTYLMje He omoryhaBajy 34paB eHAOreHyn pasBoj TpXKuwTa Kanutana y Cpoujn u cnytaeajy pacTt
MHBECTUUM]ja 1 NpUBpPELHN pa3Bojy Cpounju.

K/byuHe peun: TDXULLTE KanuTana, UHCTUTYLMOHa/IHU pa3Boj, NPUBPEAHN Pa3Boj



CAPITAL MARKETS AS A FACTOR OF GROWTH OF INVESTMENTS
AND ECONOMIC DEVELOPMENT IN SERBIA

Dejan So3ki¢

University of Belgrade, Faculty of Economics and Business

Abstract: Capital markets (securities markets) are a specific segment of financial system that is
underdeveloped in Serbia for several decades back. Despite the legal framework that was enacted,
financial institutions that have been formed and functioning, regulatory and supervisory institutions
designated, capital marketsin Serbia, in any meaningful sense, practically almost do not exist. A reasonable
question to ask could be: why is it so? A substantial aspect of this market is investors’ decision making
based on a very limited set of information and relied on a limited number of institutions while making their
investment decisions and realization of their trading orders on primary and secondary capital markets.
Unlike commercial banking, where banks can, on their own, employ a number of well known techniques to
overcome the obstacles arising from informational asymmetry, even in a week institutional environment,
capital markets relies on publicly available information (disclosure requirements) and credibility of market
participants and regulators. In a nutshell, capital markets require quality institutions, self-regulatory
bodies and legal framework. Therefore, in a week institutional environment, this potentially important
segment of a financial system, does not have necessary elements for its development. Experiences of
Central and Eastern European countries and other emerging economies throughout the World tend
to support this proposition. Pronounced risks of adverse selection and moral hazard, arising from
informational asymmetry are emphasized and exacerbated in a week institutional framework. Therefore,
week institutions do not allow for a healthy endogenous development of capital markets and hamper
investment growth and economic development of Serbia.

Key words: capital markets, institutional development, economic growth



CUBA EKOHOMUWIJA'Y CPBUJU - EMITUPUJCKE NMPOLLEHE U NMPEMOPYKE 3A NMO/IMTUKE

Cawa PaHhenosuh

YHuBep3suTeT y beorpany, EKoHOMCKM hakynTeT

CaxkeTak. LLIMpoko pacnpocTpareHa criBa eKOHOMMWja yTUYe HeraTUBHO Ha OLPXMBOCT jaBHUX (PUHAHCK]a,
06e3behete jaBHMX gobapa 1 ycyra, paBHONPaBHOCT YCNOBa NOC/0Bakba, a TMe U Ha NpUBPeaHN pacT
3eM/be. Kao CKpuBeHa, CMBa EKOHOMUja Ce HE MOXEe AMPEKTHO U3MepuTn Beh ce MOXe MpouewunBaTm
NPUMEHOM Pas3nnyUTUX MeTOAA. Y 0BOM UCTPaXKMBarby cMBa eKOHOMUja Yy Cpbuju je npoLereHa NpuMeHoM
MeTOo/a 3aCHOBaHOT Ha 3BaHUYHUM MaKPOEKOHOMCKUM NMOA4aLMMa, Kao 36Mp HenpurjaB/beHOT LOXOTKa (CrBa
€KOHOMMja y OMEHY 0XOTKa - NpoLekeHa Ha OCHOBY NoAaTaka U3 HaLMOHaMHKUX padyHa v cTaHA4apaHNX
HaLMOHa/THNX aHKeTHUX NojaTtaka) M HEPErncTpoBaHOr ONOpe3nBOr MpomeTa fobapa u ycayra (cvBa
€KOHOMMja y AOMEHY NOTPOLUHE - NpoLerweHa Ha ocHoBy MM/B ja3a n3BefeHor 13 KOpUroBaHor metoga
Ll-ethmkacHOCTM 1 NnpoceyHe noHaepucaHe ctone MAB-a).

Mpema gobujeHum pesyntaTma, cMea ekoHomuja y Cpbuju y nepunogy og 2009. go 2023. roguHe y
npoceky je naHocuna 23,6% bAM-a, kpehyhu ce og MakcumanHmx 29,1% bAM-ay 2013. roguHM 10 MUHUMANHUX
17,9% BAM-a'y 2021. rognHn. ¥ 2023. roanMHun cuBa eKOHOMMja je npouetbeHa Ha 21,1% B/M-a, og, yera oko faBe
TpehrHe YMHY cMBa eKOHOMM]ja y JOMEHY NOTPOLLHE, ajeiHy TpehuHy y JoMeHY foxonaka. CvBa eKOHOMMja
je y nepuogy fo 2013. rognHe 6enexwuna pacT, LWTO ce MoXxe 06jacHMTK noBehaHOM TonepaHumjom gpxase
Ha TakBe aKTMBHOCTW. HakoH Tora, cee Ao 2021. roAyHe OCTBapuBaH je KOHTWHyWpaH oceTaH naf cuse
eKoHOMMje, LWTO je nocneguua genoawa Beher 6poja (hakTopa - yHanpehewa opraHusauvje paga u
AnruTanusauuyje MHCNEeKUMjCKUX opraHa, pethopme KasHeHe NonnMTuke, haekcmbunmsaumje TpxxuwTa paga,
jayara nperoBapayke cHare pajHvuka ycnef nafja He3anoc/eHOCTU, CMakbera uckanHor ontepehemwa
pajga, pactayudellha BeIMKUX TPrOBUHCKUX laHalay ManonpoajHoM npoMeTy, pacT yaena 6e3roToBUHCKOr
nnaharba n gp. 3a Aaby ICKOpak y 0BOM Norneay K/by4Ho je gasbe yHanpeheme kanayureTta n eprkacHoCTH
paja WHCMEKUMJCKUX CNyXO6u, Kao 1 Aajba pedopma y Luby CMamera PUCKaNHUX UX perynaTopHux
TPOLLKOBA, NOACTULIaHE 6e3rOTOBUHCKE TpaH3uLmje, Te Noam3are HUBOA NOPECKOr Mopana.

K/byuHe peuu: CMBa EKOHOMU]a, jaBHe PrHaHCKje, Nopecku npuxoam, Cpbuja



SHADOW ECONOMY IN SERBIA - EMPIRICAL ESTIMATION AND POLICY RECOMMENDATIONS

SaSa Randelovié

University of Belgrade - Faculty of Economics and Business

Abstract. The widespread shadow economy has a negative effect on the sustainability of public finances,
the provision of public goods and services, the level playing field, and thus the economic growth. As a
hidden, shadow economy cannot be directly measured but can be estimated using differentmethods. In this
research, the shadow economy in Serbia was estimated using a method based on official macroeconomic
data, as the sum of undeclared income (shadow economy in the domain of income - estimated on the basis
of data from national accounts and standard national survey data) and unregistered taxable turnover of
goods and services (shadow economy in the domain of consumption - estimated on the basis of the VAT
gap derived from the corrected C-efficiency method and the average weighted VAT rate).

According to the obtained results, the shadow economy in Serbia in the period from 2009 to 2023
amounted to an average of 23.6% of GDP, moving from a maximum of 29.1% of GDP in 2013 to a minimum
of 17.9% of GDP in 2021. In 2023, the shadow economy is estimated at 21.1% of GDP, of which about two-
thirds is the shadow economy in the consumption domain, and one-third in the income domain. In the
period up to 2013, the shadow economy recorded growth, which can be explained by the government’s
increased tolerance for such activities. After that, until 2021, there was a continuous significant decline
in the shadow economy, which is the result of the action of a number of factors - the improvement of
work organization and the digitization of inspection bodies, the reform of penal policy, the flexibilization
of the labor market, the strengthening of the bargaining power of workers due to the decrease in
unemployment, the reduction of the labor tax burden, surge in the share of large trade chains in retail
sales, rise in the share of non-cash payments, etc. Further improvement of the capacity and efficiency of
the work of inspection institutions, as well as further reform aimed at reducing fiscal and regulatory costs,
encouraging the cashless transition, and raising the level of tax morale are crucial for further progress in
this regard.

Keywords: shadow economy, public finances, tax revenues, Serbia



E®EKTU AETTOBA/INSALUUNIE CBETCKE NMPUBPEAE



YTULUAJ AETTOBA/IU3SALUMNIE CBETCKE NMPUBPEAE HA I/IOBA/THE
/IAHLUE BPEAHOCTU U NO/OXKAJ CPBUJE

Mpepapar bjenuh, Pagmuna AparytuHosuh Mutposuh, ViBaHa MNonosuh MNetposuh,
PapoBaH KactpaTtoBuh n AnekcaHapa hophesuh

YHuBep3uTeT y beorpagy - EKOHOMCKM thakynTeT

Caxertak. CaBpemMeHa CBETCKa NpuBpesa je HeKO/IMKO AeleHuja buna obenexeHa 3Ha4yajHUM CTENEHOM
nubepanusauuje pexvma mehyHapogHe TProBuHe, ann 1 pexxuma CTpaHor NpuBaTHOr MHBecTUpara. To
je [oBeno Ao cTBaparba je4MHCTBEHOr CBETCKOr TPXXMULWITA U crneyuiuyHe CTPYKTYype Npon3BOAHE Koja ce
06aB/ba (ha3HO M Y MHOCTPAHCTBY, NO3HATE Kao rnobanHu naHuy BpegHoctu (eHrn. Global Value Chains —
GVC). MehyTum, y NpBOj AeLeHunju 21. BeKa A0OLW/O je A0 3aowTpaBarba y rnobasHium ogHocrma 1 ysohera
CMO/BHOTPrOBUHCKUX PEeCTpUKUMja, Y 06/MKY HeuapuHCKux 6apujepa, anm u uapuHa. OBe TeHAeHuUuje
[lOBOAE [0 pervoHamsauuje n 3aTBapara MefyHapogHe TproeuHe y 6/10KOBE, OLHOCHO A0 mpoueca
fernobanusauyje csetcke npuspee. Kakas je nonoxaj Cpbuje y 0BUM rnobanHum naHuymMa BpeaHoCTy 1
Kako he npouec gernobanusaumje yTuuaT Ha CnosbHy TProsuHy Cpbuje?

Y umrby oAroBopa Ha HaBefeHa nutaka, 6uhe npumereHa KoonmaH-oBa MeTo40/10r1ja, passujeHa 3a
aHanusy yuelsha v No3nLMOHUPaka 3eMasba y robasHUM naHuyMa BpegHocTU. AHanusnpahemo nonoxaj
Cp6uje y rnobanHumM naHuyma BpegHOCTU U ynopeanTn fobujeHe Hanase ca pesyntatMma npeTxogHor
ncTpaxmeara. OBa aHasM3a he 6UTK CNpoBeAeHa Kako Ha arperaTHOM HMBO, TaKO U Ha HBOY CEKTOPA, KOju
ce UCTUYy Mo 3Havajy 3a rnobasiHe naHue spefHocTu. NprMeHOM MoAena naHena aHannsnpahemo crnosbHy
TprosuHy Cpbuje n octanunx unaHuua LLE®TA y nepuogy og 2010. go 2022. roguHe, y rnobanHumM naHumma
BpeaHOCTW. Y Te cBpXxe Guhe npuMerbeH KOHUENT CrosbHe TProBrvHe No HOBOAOAATOj BpeaHocTu (TiVA)
Ha ocHoBy YHUTAZ-EOPA 6a3e nogataka. [obujeHn pe3yntatn 6uhe ocHoBa 3a yTBphuBate edekarta
Aernobanusaumje Ha CnosbHy TProBuHY.

K/byuHe peun: MeflyHapoHa TProsuHa, rnobanHn naHum BpegHocTu, gernobanmsauuja, Cpouija, TiVA.



THE IMPACT OF DEGLOBALIZATION OF THE WORLD ECONOMY ON
GLOBAL VALUE CHAIN AND THE POSITION OF SERBIA

Predrag Bjeli¢, Radmila Dragutinovié Mitrovié, Ivana Popovi¢ Petrovic,
Radovan Kastratovi¢ and Aleksandra Bordevic¢

University of Belgrade - Faculty of Economics and Business

Abstract. For several decades, the contemporary world economy was marked by a signifcant degree of
liberalization of international trade regime, but also of the foreign private investment regime liberalisation.
This led to the creation of a single world market and a specifc structure of production that is carried out in
phases and abroad, known as Global Value Chains (GVC). However, in the frst decade of the 21st century,
there was a disturbance in global relations and the introduction of foreign trade restrictions, in the form
of non-tarif barriers, and later tarifs. These tendencies lead to regionalization and closure of international
trade in blocs, so called the process of deglobalization of the world economy. What is the position of Serbia
in these global value chains and how will the deglobalization process afect Serbia’s foreign trade?

In order to answer the above questions, Koopman’s methodology, developed for the analysis of the
participation and positioning of countries in global value chains, will be applied. We will analyze the position
of Serbia in the GVC and compare the Tndings with the results of the previous research. This analysis will be
carried out both at the aggregate level and at the level of sectors, which stand out for their importance for
GVC. Using the panel model, we will analyze the foreign trade of Serbia and other CEFTA members in the
period from 2010 to 2022, in global value chains. For these purposes, the concept of trade ina value-added
(TiVA) will be used applied, based on the UNCTAD-EORA database. The obtained results will be the basis for
determining the efects of deglobalization on foreign trade.

Keywords: International Trade, Global Value Chains, Deglobalization, Serbia, TiVA.



PEA/IOKALMIE CTPAHUX ANPEKTHUX UHBECTULMNJA: CEKTOPCKE NMEPCIMEKTUBE
N CTPYKTYPA/IHE AETEPMUHAHTE

MwunaH Hegemnkosuh'?, VisaHa Togoposuh' n Tawa Ky3amaH!

'GakynTeT 3a EKOHOMU]Y, (IUHAHCK]e N aAMUHUCTPaLM]y YHUBEP3UTET MeTponunmTaH
2CESifo, Munich

Caxertak. Y npoTeknx 10 roamHa cBeoLm CMO 3Ha4ajHX NPOMeHa y rnobaiHUM laHLMma cHaibeBara Kao
nocneamue npoMeHa y TproBuHCKUM ogHocuma namehy CAL v KnHe, LloBna-19 kpuse v cykoba 'y YKpajuHu.
JocTynHu nogaun n nutepaTtypa y NoBOjy rOBOPe O TaK03BaHO] “BENWKOj peanokauuju” - TeHAEeHUM|n
cmamera CAN y KuHy 1 ganekm UCTOK 1 hUXOBOT nNpebaluBara y 3eMbe reorpag)ckm u/mnm nonmtnykm
6nmxe 3anagHum 3embama. Kopuctehn nogatke o CAN aktmBHocTMMay 99 3emarba of 2014-2023 rogvHe un
HOB EKOHOMETPW|CKM MPUCTYN KOjU KOMOUHYje perynapusalyoHe MeToAe OLeHBarba 1 hakTOPCKY aHanmay
NAEHTU(MKOBAIN CMO CEKTOPE Y KOjuMa NocToju Beha CKIOHOCT Ka pe-aokauunju Nnponssoame y 6mn3nHmn
MaTuyHe 3embe (“HeapCXOPUHI™) 1 CTPYKTypasiHe KapaKTepPUCTUKE 3eM/be KOje 3HauyajHO YTuYy Ha HeH
HeapCXOPWHT noTeHumjan. [lobunjeHn pe3ynTtaTi yKasyjy Ha CEKTOpE 1 CTPYKTypaHa yHanpehera y Kojuma
Cp6uja uma noTeHupWjan 3a NpMBaYeHe MHBECTULM]a y NPOU3BOAE BuLLE foAaTe BPegHOCTH.

K/byuHe peun: CTpaHe AUPEKTHE MHBECTULM|E; HEAPCXOPUHT; CTPYKTypasHe NPOMEHe



NEARSHORING: SECTORAL PERSPECTIVES AND STRUCTURAL DETERMINANTS

Milan Nedeljkovic*? lvana Todorovic! and Tanja Kuzmant

'FEFA, Metropolitan University, Belgrade
2CESifo, Munich

Abstract. Over the past decade, we have witnessed signifcant changes in global supply chains due to shifts
in trade relations between the U.S. and China, the Covid-19 crisis, and the confict in Ukraine. Available data
and emerging literature point to a phenomenon known as the “great reallocation”—a trend involving a
decrease in foreign direct investment (FDI) in China and the Far East, with a shift towards countries that
are geographically and/or politically closer to the West. By analyzing FDI activities across 99 countries from
2014 to 2023 and employing a novel econometric approach that combines regularization methods and fac-
tor analysis, we have identifed sectors with a greater propensity for “nearshoring”—the re-allocation of
production closer to home—and the structural characteristics of countries that signifcantly infuence their
nearshoring potential. The fndings highlight sectors and structural enhancements where Serbia has the
potential to attract investments in higher value-added products.

Keywords: SDI; nearshoring; structural determinants



TEXHO/IOWKHAU NMPOTPECU NPEAY3ETHULUTBO



KOMNAPATUBHA AHA/IN3A Y3POKA 3AO0CTAJABA CPBUIJE HA NMPEAY3ETHUYKOJ U
CTAPTAN CLLEHN Y O4HOCY HA 3EM/bE PETMOHA

MBaH OcTojuh'n OrkbeH Pagomunh?

"Ninpobun
2YHuBep3uteTa y beorpagy, ®nno3ohckm hakyntet

Caxetak. Cpbuja 3a0CcTaje y 0HOCY Ha KibyyHe 3eMsbe pernoHa (byrapcka, PymyHuja, Mahapcka u XpBarcka)
y npeay3eTHUYKOM pPa3Bojy HOBMX BUCOKOTEXHOMOLIKUX KOMMaHuja. CBe OBe 3eMibe Nocefyjy CHaXHO
pacTyhu TeXHOMOLWKM ekocucTem n nvajy 6apem jegHor (PymyHuja - UiPath, byrapcka - Payhawk, Mahapcka
- Prezi) nnn Buwe (Xpsarcka - Rimac Group, Infobip) ,,unicorn-a” (npveaTHa KoMnaHuja yunja je BpeaHOCT
Beha o4 jegHe Munnjapae gonapa v Huje nuctupaHa Ha 6epsama). Y TekcTy hemo aHanuaupatu moryhe
pasnore 3aocTajatba Cpbuje Ha OBOM NO/bY NOYEBLUM Of, UHCTUTYLIMOHANTHOT OKBUPA (KOHTEKCT MHBECTULMjA
N nogusarwa KommnaHuja), NPeKko NpuBpeaHOr KOHTeKcTa (HNp. BehrHa HOBUjUX CPMCKMX KOMMaHuja je
(hoKycupaHa Ha TpagMLMOHaHE MHAYCTPWjCKE rpaHe), KOHTEKCTa BUCOKOTEXHOMOLWKE nHaycTpuje (Cpbujaje
Maxom IT outsourcing LeHTap), na cee 40 KyNTypOooWwKKX (CTaB npema npeay3eTHULITBY) U eMOTpaticKMX
(hakTopa (HeTo murpaumje). Ha Kpajy, n3sewihemo 3ak/byyke 1 atu npakTuyHe npenopyke 3a yHanpehere
OKBVIpa 3a BUCOKOTEXHOMOLLKWN pa3Boj Cpouje.

K/byuHe peuu: MHOBaLMje, OAPXXMBN NPUBPEAHN PacT, NPeAy3ETHNYKO OKPYXKere, MHAYCTpujanmn3aumja.



COMPARATIVE ANALYSIS OF THE CAUSES OF SERBIA’S LAGGING IN THE ENTREPRENEURIAL
AND STARTUP SCENE COMPARED TO REGIONAL COUNTRIES

Ivan Ostoji¢! and Ognjen Radonji¢?

YInfobip
2University of Belgrade, Faculty of Philosophy

Abstract: Serbia lags behind key regional countries (Bulgaria, Romania, Hungary, and Croatia) in the en-
trepreneurial development of new high-tech companies. All these countries have a rapidly growing tech-
nological ecosystem and at least one “unicorn” (Romania - UiPath, Bulgaria - Payhawk, Hungary - Prezi)
or more (Croatia - Rimac Group, Infobip), which are private companies valued at over one billion dollars
and not listed on stock exchanges. This text will analyze possible reasons for Serbia’s lagging in this feld,
starting from the institutional framework (investment context and company establishment), through the
economic context (e.g., the majority of newly established Serbian companies are focused on traditional
industries), the high-tech industry context (Serbia is primarily an IT outsourcing center), and extending to
cultural (attitudes towards entrepreneurship) and demographic factors (net migration). In the end, we will
draw conclusions and provide practical recommendations for improving Serbia’s high-tech development
framework.

Keywords: innovation, sustainable economic growth, entrepreneurial environment, industrialization.



BELUTAYKA UHTE/IUTEHLHUJA: OYEKUBABA U PEA/IHOCT

BnapaH JeBenvh

Cpncka akagemuja Hayka 1 yMeTHOCTU

Caxerak. OHO LITO ce Ha3uBa M3pa3oM sewmauka uHmenuzeHyuja (Artificial Intelligence, Al) je rno6anHa
peanHocT. Al yTuye Ha eKOHOMWjy, pa3Boj, 06pa3oBare, 34PaBCTBO, NONUTUKY, APYLUTBEHA KpeTara 1 CBe
Apyare chepe Xu1BOTa, Kao M Ha CBaKor nojeAunHua. JefiHa o4, BaXKHUX chepa eKOHOMCKOT U ApYLUTBEHOTr
XMBOTA Y KOjoj cy pa3rosopm 0 Al noce6Ho y3aBpesnu je ArHamuKa NpoOMeHe pafHUX MecTa: HeKa 3aHMMarba
ce rybe, HeKa HOBa Ce NojaB/byjy, a Meauju cy NpenyHu Hacnoea 0 Tome Kako he Al /bygmuma oTeTn nocao.
WHTepecaHTHO je ga camy o6nacT Al gaHac He npefBofe akafemMcKe WHCTUTYLMje U UCTPaXKmnBauKu
WHCTUTYTK, Kako je TO 6uno o ckopa, Beh MohHe KomnaHuje, npegyseha u gpyre CiMyHe UHCTUTYUM]E.
N TO Huje jeanHa kOHTpoBep3a Al — uMa 1Xx jow MHOTo. Kpenpawem HOBe Cmpamezuje pa3goja seuwmayke
UHmesuzeHyuje y Cpbuju 3a nepuod 2024-2030 YNHK Ce NOKYLLEj Aa Ce Yy HallOj 3eM/bi Ha HajBULLEM HUBOY
ycrnocTaee CMepHULE 3a LUTO epuKkacHuje npunarohasare gamer passoja Al y Cpouju CBETCKMM TOKOBHMA.

K/byuHe peuu: BellTauka MHTeMreHumja, EKOHOMCKa KpeTara, NpoMeHa nocnosa, sogeha ynora,
cTpareruja passoja.



ARTIFICIAL INTELLIGENCE: EXPECTATIONS AND REALITY

Vladan Devedzié

Serbian Academy of Sciences and Arts

Abstract. What is referred to as artifcial intelligence (Al) is a global reality. Al afects the economy, devel-
opment, education, healthcare, politics, social movements, and all other spheres of life, as well as every
individual. One important sphere of economic and social life where discussions about Al are particularly
heated is the dynamics of job change: some jobs are disappearing, new ones are emerging, and the media
is full of headlines about how Al will take jobs away from people. Interestingly, the feld of Al is no longer
led by academic institutions and research institutes, as it was until recently, but by powerful companies,
enterprises, and other similar institutions. And that’s not the only controversy surrounding Al - there are
many more. The creation of a new Strategy for the Development of Artificial Intelligence in Serbia for the
period 2024-2030 seems to be an attempt to establish guidelines at the highest level in our country for the
most efficient alignment of the further development of Al in Serbia to global trends.

Keywords: Artifcial Intelligence (Al), economic trends, job change, leading role, development strategy.



YTUUAJ TEHEPATUBHE BELUTAYKE UHTE/IMTEHUUMJE HA NPOAYKTUBHOCT,
3AMNOC/IEHOCT U EKOHOMCKU PACT

[OywaH ByjoBuh

dakynTeT 3a eKOHOMUJy, PrHaHCKje 1 aaMUHUCTPauVjy, beorpag,

Caxertak. [eHepaTnBHa BelLTauka nHTenureHuuja (feHBW) foxkusena je eKCnoHeHuujaHy pacT 3axBasbyjyhu
BENVKWM je3nykum mogenvmMa (LLM), MohHUM padyHapuma 1 BENMKOj AOCTYNHOCTY nogataka. OB Mogenu
Metbajy MHOTe genaTHoOCTH (3abaBy, MapKeTWHT, 34paBCTBO, (IMHAHCKje U CTPadKMBaHE) 1 gonpuHoce 1,0-
4,4 TpunnoHa YC[, (1,0-4,2%) roguwrem BAAM-y Ha rno6asiHoM HUBOY.

Boaehe komnaHuje ybp3aHo yBoae eHBW 3a nomoh y cTpaTellkoMm oanyunBawy. HajHosuje V10
ncTpaxkueare nokasyje aa je ytmuyaj ChatGPT mogena YeTBpTe reHepauyje jako n3pakeH camo Ha rpyny
aIMUHUCTPATUBHUX 3aHMMana (Koja umHu 9,6% 3anocneHoctn y Cpbuju). Ha rnobanHoMm HuBoy, 24%
aAMVHUCTPATMBHMNX NOCNOBA BEOMA je MU3/IOXEHO PU3MKY 3HavajHOr ytuuaja MeHBW mopgena, a vak 58%
nocnoBa TP YMepPEeHN CTENEH N3MI0XKEHOCTU. YTULAj ce jaB/ba y 061Ky noBeharha NpoayKTMBHOCTY paja
(ayrmeHTaymja) nnmn 3ameHe paga MawvHama (aytomatmsaumja). Kog npeoctanvx AeBeT rpyna 3aHumamba,
CTeneH BUCOKE U3/TOXEHOCTU je HU3aK 1 Kpehe ce y nHTepsany 1-4%, AOK yyeluhe NocnoBa cpefhe N3N0XKEeHNX
He npenasu 25%.

EchekaT Ha nojeAnHe NOCNOBE U 3aHUMata, M Ha 3an0CNeHOCT 3aBucKhe of MHOMMX (haktopa. Linmb
pajgaje ganaeHtudmkyje Te hakTope 1 NOHyAM KOHLENTYalHy OCHOBY 3a OLleHy edhekaTa MeHBIW Ha nocnose/
3aHMMarba. 3aBMCHO Of] PacnofioXXMBMX NodaTaka, 6uhe NnpeanoXKeHe KOHKPETHE EKOHOMCKO-NOMNTUYKE 1
CTPYKTYypHE Mepe (YKbyuyjyhin npeksanupukauumjy u peopmy o6pasosarba) Koje 61 Morfie gaTu NoXKesbHe
YKYMNHe e(ieKTe Ha 3anoCNeHOCT, peasHe AOXOTKE 1 EKOHOMCKM pacT.

KmyuHe peun: BU — BelwTauka nHtenureHuymja, FeHBW — gresepatverim mogpenv BU, GPT — reHepaTvBHM
06yyeHn TpaHchopmatopu, LLM — Benuku jesnykn mogenu, ChatGPT, npoAyKTMBHOCT, 3anoC/eHOCT,
€KOHOMCKM pacT.



THE IMPACT OF GENERATIVE ARTIFICIAL INTELLIGENCE ON PRODUCTIVITY,
EMPLOYMENT, AND ECONOMIC GROWTH

Dus$an Vujovi¢

FEFA, Belgrade

Abstract. Generative Artifcial Intelligence (GenAl) has experienced exponential growth thanks to large
language models (LLM), powerful computers, and the vast availability of data. These models are transform-
ing many industries (entertainment, marketing, healthcare, fnance, and research) and contribute 1.0-4.4
trillion USD (1.0-4.2%) to the annual global GDP.

Leading companies are rapidly introducing GenAl to inform their strategic decision-making. A recent
ILO study shows that the fourth-generation ChatGPT models have a strong impact only on the administra-
tive-clerical occupations (which make up 9.6% of employment in Serbia). Globally, 24% of administrative jobs
are at high risk of signifcant impact from GenAl models, and even 58% of clerical jobs are moderately ex-
posed. The impact appears in the form of increased labor productivity (augmentation) or job replacement
by machines (automation). For the remaining nine groups of occupations, the degree of high exposure is
low, ranging from 1-4%, while the share of moderately exposed jobs does not exceed 25%.

The efect on individual jobs and occupations, and on employment in Serbia, will depend on many
factors. The aim of the paper is to identify these factors and ofer a conceptual basis for assessing the
efects of GenAl on jobs/occupations. Depending on the available data, specifc economic-political and
structural measures (including retraining and education reform) will be proposed to secure positive overall
efects on employment, real incomes, and economic growth.

Key words: Al —artifcial intelligence, GenAl - generative Al models, GPT — generative pre-trained transform-
ers, LLM — large language models, ChatGPT, productivity, employment, economic growth.



BELUTAYKA UHTE/IUTEHLHUIA'Y CPBUIN

bpaHko Ypoluesuh'n bobaH CtojaHoBKM?

'PayyHapcKu dhakynTeT, YHUOH YHuBep3uTeT, beorpag,
’YHuBep3uTteT y Kparyjesuy, MpnpoaHo-maTemMaTuikmn hakyntet

Caxertak. [log BewTauykoM uHTenureHumjom (BW) nopgpasymeBamo cumynauumjy npoueca J/byfAcke
MHTEenureHumje nomohy MawwuHa. Cee Beha cnocobHocT BU cuctema ga aHanmsupajy Benmke KonuumHe
nofaraka, ayTomaTunsyjy pag Ha Hajpasnmuutujum npobnemuma un yHanpehyjy npouece AOHOLWEHA OAnyKa
CBe 3HauajHMje he yTuLATM Ha FOTOBO CBe MHAYCTpuje: Of 34paBCTBa, (PMHAHCMja U MPOU3BOAHE [0
no/bLONPUBPEAE 1 KpeaTuBHUX NHAYCTpWja. Nako he, nog ytuuajem BU, MHOre HOBE NOC/IOBHE NPUMKE BUTK
CTBOpEHe, 6POjHM TPaAMLIMOHANHW NOCN0BY he BUTKU TPaHC(HOPMUCAHN NN YaK U HeCTaTu.

Y npBom feny oBor pafa AajemMo nperfef opraHusaumja 1 MHCTUTYLUMja NOBE3aHUX ca pa3BojeM U
NPMMEHOM BelUTauke uHTenureHumje y Cpbuju. Hanasumo ga je suwe og 130 KoMnaHuja perncTpoBaHmx
y Cpbujn aKT1BHO YK/bYYEHO Y pa3Boj NPOM3BOAa 3aCHOBaHUX Ha BELUTAUYKO] UHTENUTEHLUU UK NpYXKarkbe
BW ycnyra, uuHehy BW gvHaMuyHMM nogpydjeM TeXHOSOLWKOr pa3Boja y Halloj 3eMbi. BU ekocuctem
nogpxxaesa Behn OpOj ApPXaBHUX WMHCTUTYUMja, BUle of 40 MexaHu3ama (hUHaHcupara, YKbydyjyhu
akuenepaTope, MHOBaLWOHEe LEHTPe, TEXHOJOLLIKE NapKOBe U PervoHaiHe LeHTpe, Kao 1 oko 20 macTep
1 nporpama OCHOBHUX akafeMCKUX CTyauja (POKYCUpaHUX Ha BELUTaUKYy UHTENUTEHLM]Y 1 CPOAHE 06/1acTu.

MehyTum, HEMa CyMhe Aa BelTauyka nHTenureHymnja Beh caga nma MHoro Behn ytuuaj Ha Cprcko
[JPYLUTBO HEro LUTO Ce TO MOXKe carfiefat camo U3 UHCTUTYLMOHaNHKX nojaTtaka. Ha npumep, reHepartumsHe
B annukaumje Tuna Chat GPT-a ce cBe BuWLIE KOPUCTE Y MHOTUM C/I0jeBMMA Haller ApyLTBa: of CTpaHe
YYeHUKa 1 HacTaBHUKa, Nporpamepa v nauka, gurutasHmx yMeTH1Ka 1 nucaua, npesogunaca u nocnoBHMX
mwyan. CTora, y Apyrom geny paga oMCcKyTyjeMo o npuavkama v u3asoBuma Be3aHuM 3a pasBoj U NpUMeHy
BelUTauke UHTENUTeHLMje Y HaLOj 3eM/bU.

K/byuHe peun: EKOcUcTeM BeluTauke uHtenunreHumje (B1) y Cpbuju, NprmeHe BU 1 keH yTuuaj Ha ApyLITBO,
leHepaTyBHa BV y 06pa3oBatby 1 MHAYCTPUjK



ARTIFICIAL INTELLIGENCE IN SERBIA

Branko UroSevi¢! and Boban Stojanovi¢?

School of Computing, Union University,
ZFaculty of Science, University of Kragujevac

Abstact. Artifcial Intelligence (Al) refers to the simulation of human intelligence processes by machines.
The ever-increasing ability of Al systems to analyze large amounts of data, automate tasks, and improve
decision-making is likely to signifcantly impact virtually all industries: from healthcare, fnance and manu-
facturing to agriculture and creative industries. Although many new business opportunities will be created
under the infuence of Al, numerous traditional jobs will be transformed or may even disappear.

In the frst part of the paper we present the current landscape of organizations and institutions connect-
ed to Al development and applications in Serbia. We fnd that over 130 companies registered in Serbia
are actively involved in developing Al-based products or ofering Al services, making this a vibrant area of
technological development. The ecosystem is supported by various government and government-related
institutions, more than 40 funding mechanisms, including accelerators, innovation hubs, technology parks,
and regional centers, and approximately 20 master’s and bachelor’s degree programs focused on Al and
related felds.

However, there is no doubt that Al already has much bigger impact on the Serbian society than what can
be observed from the institutional numbers alone. For example, generative Al applications, such as Chat
GPT, are increasingly used in all strata of our society: by students and teachers, programmers and laymen,
digital artists and writers, translators and business people. Thus, in the second part of the paper we discuss
opportunities and challenges related to the development and application of Al in our country.

Key Words: Artifcial Intelligence (Al) Ecosystem in Serbia, Al Applications and Societal Impact, Generative
Al in Education and Industry



CTAHOBHMWTBO U OAPXKNBU PA3BOJ



CPBUJA: 30 FOAMHA O, MEBYHAPO/HE KOH®EPEHLMJE
O CTAHOBHMLLTBY U PA3BOJY

MuwupjaHa PaLueBuh

Cpncka akagemuja Hayka 1 yMeTHOCTU

Caxetak. MehyHapoaHa KOHMepeHLMja O CTaHOBHWULWITBY U pa3Bojy, Tpeha no peay nonynauuoHa
KOH(pepeHLumja y opraHnsaumnjn YjeaubeHnx Haumja, ogpxaHa je 1994. roguHe y Kavpy. Pesyntar paja
KoHdepeHuuje je Mporpam akumje Koju je ycojuno 179 gpxxasa. Nporpam akupje ce oLetbyje Kao JOKYMEHT
0f, HECYMHMBOI 3Hayaja 360r MHOBATMBHOI MNOBe3MBatba CTAHOBHULITBA, PasBoja W WHAWBUAYaIHOT
6naroctara. Komucuja YjeanbeHnx Haupmja 3a CTaHOBHULTBO ¥ pa3Boj pasmaTpaneToroguiie cnpoBohewe
Mporpama akuuje ¥ npepaxke NPenopyke 3a Herosy Aaby umnnemeHtauujy. Ose 2024. roguxe, y
TpUAeceToj roAyHN Of, HeroBor ycBajarba, cneiy HoBa npoLeHa cnposoheta Mporpama Ha HauyoHaHNM,
pervoHaH1M, Kao 1 Ha rnobasHoOM HWBOY, MyTeM aHanu3e UHAMKATOpa MCX04a WM UHAMKATOopa Be3aHWX
3a NoONMTKKE Y TpK NpuoputeTHe TemMatcke obnactu: (1) AMHaMmKa CTaHOBHULITBA WU OA4PXNBU Pa3Boj; (2)
nopoayue, CeKCyasHO U PenpoayKTUBHO 34paB/be TOKOM Lenior »uBoTa; (3) HejefHaKoCTun, ApyLITBEHa
WHKNy3Wja 1 /byacka npasa. [pBu mepe NpoMeHe y MHAMBUAYaIHOM MOHALLAkY, HAUMHY XXUBOTA, YKUBOTHUM
ycnosuma 1 MoryhHocTMma nomohy, npe cBera, peneBaHTHUX MHAMKaTopa AeduHMcaHnx 3a npahere
LinmbeBa ogpxxnsor pa3soja. Ho, 3a fobujawe NOTNyHUje CANKE KOPUCTE Ce U Hanasu CTyanja KBamTaTuBHOT
™na. Apyrv nHgukaropw, nak, omoryhasajy carnefasare HanpeTka y UMnieMeHTauuju npernopyka Kpos
pasmatpare ogroapajyhnx 3akoHa, cTpaTerunja, nporpama, MCTpakmBama 1 (huHaHcuparba. Y 0BOM pagy
pa3marpa ce HauMoHanHW Hanpegak y cnposofeny Mporpama akuuje y nepuogy 2019-2023. unn y nepuogy
oapeheHom poctynHolwhy peneBaHTHUX nogaTaka. AHaim3a yKasyje ga noctoje No3uTUBHM Nomauu, anv v
jacaH npocTop 3a etnKacHujy mnaemeHTaumjy NMporpama. Ha ocHOBY AO6MjeHUX pe3ynTaTta v NPOMULLbaHa
Ha KOHCynTaumjama ogpyaHnum TOKOM centemo6pa 1 oktobpa 2023. rogunHe ca npeacTaBHMLMMA ApXKaBHUX
MHCTUTYLM]a, aKafeMcKe 3ajefHuLe, HeBNaAMHOr CEKTopa 1 Mnagux /pyav yTBpheHn cy fabu Kopaum y
cnposohety MNporpama akymnje MehyHapogHe KoHhepeHUyje 0 CTaHOBHULLTBY 1 pa3Bojy y Cpouju.

KbyuHe peun: Cpbuja, MehyHapoaHa KoHdepeHLyja 0 CTaHOBHULLTBY 1 pa3Bojy, Mporpam akumje,
YjeamweHe Haumje, LnrbeBn ogpxxXnsor passoja



REPUBLIC OF SERBIA: 30 YEARS SINCE THE INTERNATIONAL
CONFERENCE ON POPULATION AND DEVELOPMENT

Mirjana RaSevié

Serbian Academy of Sciences and Arts

Abstract. The International Conference on Population and Development, which was the third United Na-
tions World Population Conference, was held in Cairo in 1994. The resulting document of the conference
was the Program of Action, adopted by 179 countries. The Program of Action is widely recognized as a
document of indisputable signifcance, especially due to its innovative approach in demonstrating the links
between population, development and individual well-being. The United Nations Commission on Popu-
lation and Development conducts fve-year reviews of the implementation of the Program of Action and
provides recommendations for its further implementation. This year, marking the thirtieth anniversary of
its adoption, a new assessment of the Programme implementation process will take place at the national,
regional and global levels, based on the analysis of outcome indicators and policy-related indicators across
three priority thematic areas: (1) population dynamics and sustainable development; (2) families, sexual
and reproductive health over the life course; (3) inequalities, social inclusion and rights. The former set of
indicators tracks changes in individual behaviour, lifestyle, living conditions and opportunities primarily by
employing relevant indicators formulated for monitoring the Sustainable Development Goals. To gain a
more comprehensive understanding, though, fndings of qualitative studies are also incorporated. The lat-
ter set monitors progress in achieving the recommendations by taking into account relevant laws, policies,
programs, research and funding. This paper reviews the national progress towards the implementation
of the Program of Action in the period 2019-2023, or in a period determined by the availability of relevant
data. The analysis shows positive developments, but also highlights areas where the implementation could
be improved. Based on the fndings and the discussions held during the consultations with representatives
from state institutions, academia, the non-governmental sector and youth in September and October 2023,
the next steps for implementing the Program of Action of the International Conference on Population and
Development in Serbia were determined.

Keywords: Serbia, International Conference on Population and Development, Program of Action, United
Nations, Sustainable Development Goals



KO/IMKO PAAHUKA TPEBA CPEMJIN? AEMOIPA®CKA NMEPCMNEKTUBA

Bnagmmup HukmToBumh

LleHTap 3a gemorpadicka ucTpaxusarba IHCTUTYTa APYLUTBEHUX HayKa, beorpag,

Caxertak. [lemorpagcka kpusa y Cpbuju Hajuewhe ce nepuunupa Kao fenonynauuja uM crapewe
cTaHoBHULWTBA. O6a npoueca Aenyjy HesaycTaB/bMBO Y HapeLHUM delieHnjama. Hapouuta 3abpuHyTOCT ce
O4HOCM Ha 6pOojHe MNIMKaLuje NonynaunoHor CTapeka, Npe cBera Kaga ce pagn 0 O4P>KUBOCTU BUTA/THUX
LPYWTBEHNUX CMCTEMA — 34PaBCTBEHON, COLMjaiHe 3aliTUTe U NeH3MOHOr. OYeKMBaHW NopacT NpUTUCKa
HEaKTUBHOT CTAHOBHULLTBA Ha aKTUBHO Y YCNI0BMMa HUCKOT (DepTuaMTeTa 0TBapa nuTake HEONXO4HOT 06KMa
pafHe cHare, Kao K/by4YHOr CerMeHTa CTaHOBHULWTBA. OBO NuTawe buhe carnefaHo y KOHTEKCTY Moryhmnx
NpOMeHa y obpacuyma CrnosbHe mMurpauuvje u ydewnhy y pagHoj cHasu. HoBwja UCTpaxKuBara Cyrepuily
[la caM nopacT eKOHOMCKe aKTUBHOCTU MOXE 3HauyajHO peflyKoBaTu, Na Yak 1 aHynmpatu, Aemorpagcku
reHepvcaH NpMTUCaK Ha pagHy cHary. C Apyre CTpaHe, peLeHTHe NPOMeHe Y MOBUIHOCTU pagHUKa yKasyjy
[la je cpncko TpxuUWTe paga Beh NOCErHyno 3a yBO30OM CTPaHe pajHe cHare, Kao pellerem 3a Marbak
MOHyAe 13a3BaH AeMOrpag)ckium 1 murpaumoHnm aktopoM. Linb paga je Aa nokaxe Kakee Cy MPOMeHe
y CMOJSbHOj MUTPaLMju 1 eKOHOMCKOj aKTUBHOCTU CTAHOBHULLTBA HEOMNXOLHe Aa 61 ce NOCTUI/IN NOBOSbHU
Aemorpafqckn nokasatesnu. Y Ty cBpxy 6uhe KoHUMNMpaHn mogenu gemorpadckor passoja y HapegHum
[eLeHnjama y 3aBUCHOCTY Of, PasnuunTUX COLMOEKOHOMCKHX CLeHapuja.

KayuHe peun: eKOHOMCKA aKTUBHOCT, MUTpauyje, pagHa cHara, nonynauyioHo cTapewe, AeMorpagcke
nporHose



HOW MANY WORKERS DOES SERBIA NEED? DEMOGRAPHIC PERSPECTIVE

Bnagmmup HukmToBumh

Center for Demographic Research of the Institute of Social Sciences, Belgrade

Abstract. The demographic crisis in Serbia is most often perceived as depopulation and aging of the pop-
ulation. Both of these processes seem to be unstoppable in the coming decades. Of particular concern is
the many implications of population ageing, especially when it comes to the sustainability of vital social
systems — health care, social protection and pension system. The expected increase in the pressure of the
inactive to active population in conditions of low fertility raises the question of the required workforce
size, as a key segment of the population. This issue will be considered in the context of possible changes
in external migration patterns and labor force participation. Recent research suggests that an increase in
economic activity alone can signifcantly reduce, or even annul, demographically generated pressure on the
workforce. On the other hand, recent changes in the mobility of workers indicate that the Serbian labor
market has already reached for the import of foreign labor, as a solution to the lack of supply caused by
the demographic and migration factor. The aim of this paper is to show what changes in external migration
and economic activity of the population are necessary to achieve favorable demographic indicators. To this
end, models of demographic development in the coming decades will be conceived depending on diferent
Socio-economic scenarios.

Keywords: economic activity, migration, labor force, population ageing, demographic forecasts



MNPOAYXKEHWE PAAHOI CTAXKA KAO OA4roBOP HA CTAPEHWE CTAHOBHULUTBA Y CPBUJU

FopaaHa MatkoBuh

dakynTeT 3a EKOHOMU]Y, (BUHAHCKWje Y afIMUHUCTpaL]y YHUBep3uTeT MeTponunmTaH
LieHTap 3a couujasiHy NonTUKY

Caxertak. [pofyxetbe pagHor ctaxka y Cpouju je 3HauajHO 3a O4PXKMBOCT U afleKBATHOCT NeH3ujCKor
CYCTEMA, Kao M 3a Cyouasare ca AemMorpafckmm nocneamuama ctapera CTaHOBHULWTBA. AHann3a
HauunoHanHmx TpaHcthepHMx padyHa Ha nogauyma 2018. roguHe nokasyje gay Cpbwju gyro Tpaje nepuog
TOKOM XWBOTHOT LMK/yCa Y KOjeM je NoTpoLLHa Beha y 0fHOCY Ha Npuxof o4 pasa. M3 gedmumra ce
n3nasu KacHo, TeK y 27-0j roguHK, a paHo ce NoHOBO ynasu, Beh y 58-0j. NpoceyaH pagHu CTax HOBUX
KOPWCHMKa CTapoCHe neHsuje je y Cpbujn 2019. rognHn n3Hocuo ceera 32 roguHe 3a myLikapue v 30
rofvHa 3aeHe, LUTO je KpaTKo KoMNnapaTvBHO NOCMAaTPaHo. Y pady ce aHanm3npajy nojeimHa peLlera y
OKBUPY NeH3unjcKor cuctemay Cpbuju y ogHoCy Ha 3eMsbe EY 1 Mepe Koje MOory Aia yTuuy Ha Jy>XUHY pagHor
CTadka Kao LUTO cy Oonumje 3a fa/be NPOAY>KEeHe 3aKOHCKM NponucaHe CTapoCcHe rpaHuLe 3a NeH3noHucame,
npencnuTMBakbe NeHasna 3a NPeBpeMeHo 1 yBoferwe 60Hyca 3a KacHuje NnoBnadyere ca TPXMLLITA paga, anm
N penakcuparse Nponuca Koju perynnwy o6aBe3HoCT og/1acka y neHanjy. [JoMeTy NeH3njcKe NonMTuKe y
nornegy ytuuaja Ha Ly>KUHy pafHor CTaxka Cy OrpaHnyeHun.

K/byuHe peuun: pajHu CTaX, NeH3UjCKM CUCTEM, CTapOCHa rpaHuLa 3a NEH3MOHMCae, MEHAIM U BOHYCH,
Cpb6uja



PROLONGING YEARS OF SERVICE AS A RESPONSE TO POPULATION AGING IN SERBIA

Gordana Matkovié

FEFA, Metropolitan University, Belgrade
Center for Social Policy

Abstract. Prolonging years of service in Serbia is signifcant for the sustainability and adequacy of the pen-
sion system and for addressing the demographic challenges posed by an aging population. An analysis of
the National Transfer Accounts based on 2018 data shows that the period in the life cycle during which con-
sumption is higher than labor income lasts for a long time. Individuals typically exit the defcit late, around
the age of 27, but re-enter it early, by age 58. In 2019, the average years of service for new pension bene-
fciaries in Serbia were only 32 years for men and 30 years for women, which is relatively short in a com-
parative context. This paper examines various solutions within Serbia’s pension system in relation to EU
countries, focusing on measures that could infuence the length of service years. These measures include
options for further extending the legally mandated retirement age, reassessing penalties for early retire-
ment, introducing bonuses for delaying exit from the labor market, and relaxing regulations that mandate
retirement. However, the efectiveness of pension policies in extending years of service remains limited.

Keywords: years of service, pension system, retirement age, penalties and bonuses, Serbia



EKOHOMCKA HEJEAHAKOCT



AETEPMUHAHTE HEJEAHAKOCTU Y CPBUJU Y OAHOCY HA 3EM/bE EBPONCKE YHUJE
Hukona AnTunapmakos', CHeXxaHa YrpuHoBs? 1 MBaH flakuhesuh3

'EKOHOMCKY (hakynTeT YHuBep3uTeTa y beorpagy u ®uckanHu caset Penybnuke Cpbuje
2@uckanHu caBeT Penybnvke Cpbuje
3HCTUTYT 3a hnno3odujy u ApyLITBEHY TEOPUjY

Caxerak. [NaHen aHanm3a TpeHAoBa HejeJHAKOCTU AOXOTKa y 3eM/baMa EBponcke YHuje HakoH rnobanHe
(hmHaHcmjcke Kpurse 2008. rognHe ykasyje Ha U3paxkeHe XeTeporeHocTn mehy 3em/bama, Kako y norneay
HejeHaKOCTN MHULMjaNHOT TPXKULLHOT [O0XO0TKa Tako W y Nornefy pacrnofioXMBOr [OXOTKa HaKOH
peancTpubyTUBHMX MOPECKMX U COUMjaIHUX NOANTMKA. HejeAHAKOCT pacnonoXmnBor 4oxoTka y Cpbuju, Koja
Mo 3BaHUYHWMM CTaTUCTUKaMa Nocnefbrx rogmHa nokasyje onagajyhu TpeHs, njamse je BuLla of npoceka
EBponcke YHuje. Moka3yjeMo Aa je HejeAHaKOCT MHULUMja/THOT TPXXMLIHOT AOXOTKa (Maabe) AOMUHAHTHM
Y3POK BULLE HejeJHAKOCTW PacrnofioXMBOr AoX0Tka y Cpbuju y ogHOCY Ha EBpOMCKY YHujy, LWITO yKasyje
Ha BaXKHOCT MPeauCTPUOYTUBHUX Mepa U NOANTMKA LWbaHWX Ha CMakbewe WHULMjaHE HejeAHaKoCcTu
TPXULLHOT [OXOTKa.

KmbyuHe peuu: HEje,qHaKOCT [OOXO0TKa, Nopecka noJyinTuka, COLI,I/IjaI'IHa noanTnKa



DETERMINANTS OF INCOME INEQUALITY IN SERBIA IN
COMPARISON TO THE EUROPEAN UNION COUNTRIES

Nikola Altiparmakov?, Snezana Ugrinov?and Ivan Lakicevi¢®

'Faculty of Economics and Business University of Belgrade and Fiscal Council Republic of Serbia
2Fiscal Council Republic of Serbia
3Institute for Philosophy and Social Theory

Abstract. A panel analysis of trends in income inequality in the countries of the European Union after the
global fnancial crisis in 2008 indicates marked heterogeneity among countries, both in terms of initial mar-
ket income inequality and in terms of disposable income after the redistributive tax and beneft policies.
The inequality of disposable income in Serbia, which according to o¥cial statistics shows a decreasing
trend in recent years, is still higher than the average of the European Union. We show that initial market
income inequality is (still) the dominant cause of higher disposable income inequality in Serbia compared
to the European Union, thus stressing the importance of pre-distributive measures and policies aimed at
reducing initial market income inequality.

Keywords: income inequality, tax and beneft policies



POAHA HEJEAHAKOCT AYXK ANCTPUBYLUJE 3APAAA: EMITUPUJCKU HANNA3U 3A CPBUJY

lopana KpcTtuh!, AnekcaHapa AHuh! n Barry Reilly?

'YHuBep3utet y beorpagy, EKoHomcKu pakyateT
’Yuusep3uteT Cacekc, Beanka BpurtaHuja

Caxetak. BehuHa gocafalibnx uCTpaxmsamwa poLHOr ja3a y 3apagamay Cpouju yrnasHOM cy ce ogHocuna
Ha npoceyHe BPeAHOCTW OBOTN ja3a. HacynpoT ToMe, 0Baj paf HacToju Aa Npy>Xvu oArosope Ha cnegeha
ncTpaxkupayka nutara: Kako pogHu ja3 y 3apagama Bapupa gy auctpmnbyumnje 3apaga y Cpbujn? fa nm
noctoju Behu ja3 Ha BPXy pacnogerne 3apaga uim Ha aHy? Koju feo ja3a ce Moxe npunucary pasnnkama y
Kapaktepuctukama nsmehy mylukapaua v keHa (o6pasoBare, pagHo NCKYCTBO, Cerperayuja no cektopnma
1 3aHMMambnMa), a Koju pasnnkama y 3apafama MyLlKapaua v XeHa UCTUX KapaKTepuCTMKa LLITO MOXKEMO
Ja TYMausMo Kao AUCKpMMMHaumjy? [ekomnoHoBahemo ja3 Ay uene auctpubyumje 3apaga kopuctehu
nogaTtke AHKeTe O pagHOj CHasu Koju 0byxBatajy nepuog naHaemuje Koeng-19 og 2019. go 2022. roguHe
NPMMEHOM LeHTPUpaHe perpecuje PyHKumMje yTuuaja ca nocTynkoM NOHOBHOr noHaepucaka (Firpo, For-
tin n Lemieux, 2018). Hawwn emnmpujckn Hanasn ykasyjy Ha 3HayajaH CTeneH XeTeporeHocTu Ha CPrNCKOM
TPXULITY paja y nornefy BeMunMHe poAHOr ja3a y 3apajamMa Ayx Auctpubyuuje 3apaga. Hawm pesynrtatu
OTKpVBajy jaun edpekar ,,cTak/eHor niaoHa™ of etekra ,,nen/bLnsor noga‘. lako >keHe Ha BULLMM HUBOUMa
ancTpubyumje 3apaga nmajy BenvKy NpegHocT Y O4HOCY Ha MyLIKapue Yy nornedy KapakTtepucTuka Koje
oApehyjy nnate, oHe 3apahyjy Marwe y O4HOCY Ha MyLLKapLe UCTUX KapakTepucTunka (eekar TpeTmaHa).
OBaj HejeHaK TPeTMaH >KeHa 0CTao je cTabunaH TOKOM nocMaTpaHor nepnoga, Wro ykasyje ga Kosng-19
HYje Mao LUTEeTaH yTuLaj Ha epekar TpeTmaHa.

K/byuHe peun: PoaHu ja3 y 3apafama, Aekomnosuuuja, gnuctpubyuuja apaga, Cpouja



THE GENDER WAGE GAP ACROSS THE UNCONDITIONAL WAGE
DISTRIBUTION: FINDINGS FROM SERBIA

Gordana Krstic¢!, Aleksandra Anic¢' and Barry Reilly?

'University of Belgrade, Faculty of Economics and Business
2University of Sussex, Great Britain

Abstract. Most of the existing research on the gender pay gap in Serbia has focused exclusively on condi-
tional mean analysis. In contrast, this paper addresses the following research questions: How does the GPG
vary across the wage distribution in Serbia? Is there an evidence of the larger gap at the top of the wage
distribution or at the bottom? How much of the gap is attributable to diferences between males and fe-
males in their characteristics (education, labour force experience, sectoral and occupational segregation)
and how much is attributable to diferences in the wage that they receive for the same characteristics,
with the later possibly interpreting as discrimination? We will decompose the GPG along the entire wage
distribution using the LFS data spanning the Covid-19 period between 2019 and 2022 and applying the re-
centered infuence function regressions with reweighting procedure (Firpo, Fortin and Lemieux 2018). The
empirical fndings reveal a considerable degree of heterogeneity in the Serbian labour market with respect
to the size of the gender pay gap across the unconditional pay distribution. Our results reveal a stronger
‘glass-ceiling’ than a ‘sticky-foor’ efect. Although women within the higher percentiles of the wage distri-
bution exhibit the greatest advantage relative to men in terms of their pay determining characteristics, a
large unequal treatment in terms of the wages received for the same characteristics as men persists. This
unequal treatment of women remains stable across the time-period studied suggesting no adverse efects
on the treatment efect associated with the Covid-19 episode.

Keywords: Gender wage gap, decomposition, unconditional wage distribution, Serbia



CEKTOPCKA AUCTPUBYLUUNIA CTPAHUX ANPEKTHUX MHBECTULIMIJA U AOXOAHE HEJEAHAKOCTMU:
PENYB/IMKA CPBUJA BEPCYC MOCT-TPAH3ULMOHE 3EM/bE Y1AHUUE EBPOINCKE YHUJE

Kocta Jocudmanc n Hosuua Cynuh

YHuep3uteT y HoBom Caay, EKOHOMCKM hakynTeT

Caxertak. LM/b paja je fa ykake Ha KOMMIEKCHOCT Be3e M3Mehy CTpaHuX AWPEKTHUX WHBECTULMja U
[LOXOOHUX HejefHaKocTH y Penybnmum Cpbuju, y KOHTEKCTY UCKyCTaBa NoCT-TPaH3NLMOHUX 3eMarba YnaHuLa
EBponcke yHuje (EY). NpeyunsHuje, nokywahemo ga yTBpanmo ga v 1y Kojoj Mepu CEKTOPCKa CTPYKTypa
CTpaHWX ynarawa u bUxoBu ANCTPUOYTUBHY edekTn y Cpbuju npate TpajeKTopujy HOBMX YnaHuua EY, kako
61 ce NaeHTU(MKOBANE jaBHE MOMMTUKE W MHCTUTYLMOHANIHE NPOMEHEe 3a ybnaxaBare MoTeHUnjaiHo
HeraTuBHOT yTuLaja CTpaHuX ynarawa Ha pacnojeny oxoTka. 3a pasnuky o Cpouje, rae cy ctpaHa ynaramwa
YrNaBHOM KOHLIEHTpUCaHa y CEKTOpUMa ca HUICKOM JOA4aTHOM BpedHoLwhy, HOBe YnaHuue EY kapakTtepuiie
npeycMmepaBare TOKOBa CTPaHNX AUPEKTHUX UHBECTULMjA U3 PASHO MHTEH3UBHUX UHAYCTpUja ca 36ujeHOM
CTPYKTYpOM 3apajama MNpemMa CEKTOpMMa WHTEH3VMBHWMM Yy 3Hawy W MHOBauujama, Y3 WCTOBPEMEHO
M3pakeHvje gucnapuTeTe y npumamuma. Pesyntaty naHen aHanmse, CNpoBefEeHe Ha Y30pKy MocT-
TPaH3MLMOHUX YfaHuua EY Tokom nocnefwe Tpy AeleHuje, NoTBphyjy XMnoTesy Aa onucaHa CeKTopcKa
peasiokaumja CTpaHUX AWPEKTHMX WHBECTUUMja KPaTKOPOYHO CMatbyje ybnakasajyhu yTuuaj CTpaHux
ynarara Ha fOXO4HEe HejeHaKOCTW, a/in MOXXe MMaTK NOTEeHLMja/IHO NO3UTMBAH YTULAj Ha AUCTPUBYUM]Y
[lOXOTKay AyxeM poky. Objallberbe TaKBOTI Haasa, y ey KpaTkopouHuX edekara, M3Boam ce 13 nojaraka
KOju nokasyjy Aa cTpaHe KomnaHuje, y NPOCeKy, 3anolubaBajy Mawe pagHuka v nnahajy Behe 3apage
Y O[JHOCY Ha CeKTOp EKOHOMMUje Y BNacHWLITBY Aomaher Kanutana, kao 1 Ja je ja3 y 3apafamMa yonLuTeHo
Behy y CeKTOpUMA UHTEH3VBHMM Y 3Hatby 1 MHOBaLMjamMa Hero y CEKTOpPY pPafHO UHTEH3MBHUX UHAYCTpYja.
EchekTn npenvBarba n3mMehy cekTopa eKoHOMUje Yy BNACHULITBY CTpaHala 1 CEKTopa Y BNacHULWITBY fomaher
KanuTana, rae Bogehy ynory uMa cTpaHu Kanutan, cyrepuily Aa cy y nuTaky NO3MTUBHE NPOMEHE Y AYroM
POKy. YOueHe NpoMeHe Yy CTPYKTYPU CTPaHWX ynarawa 1 kuxXoBe penepkycuje Ha AUCTpuoyuujy oXoTka y
NOCT-TPaH3NLMOHOM NpocTopy EY Hucy npeosnahyjyhe obenexje TokoBa 1 ethekara CTpaHUX AUPEKTHUX
nHBecTuymja y Cpbuju. Takas 3ak/byyak je 04YeKunBaH, yaumajyhu y 063up pasnuke y cTeneHy passujeHocTu
N UHTErPUCAHOCTM Y EBPONCKY M CBETCKY eKOHOMU]Y n3mehy Cpbuje n 3emarba EY. OTexkaBajyhe OKONMHOCTH
3a Cpbujy y perynucawy TOKOBa CTpaHOr Kanutana, nonasehu of ynopeayse eBPONCKe Npakce, ayTopu
BMAE Y BULLECTPYKOj YN0O3M CTPAHOI KanuTasia y CPrcKoj eKOHOMUjU, AOMUHAHTHMjEM MPUCYCTBY CTPaHMX
nocnofasaua Ha TPXMLUITY paga 1 nocneanyHo npedepeHLmjaiHoM UHCTUTYLMOHANHOM TPeTMaHy CTPaHuX
MHBECTMTOPA.

KmyuHe peun: CTpaHe AMpPEeKTHE WHBECTWUMje, AOXOAHe HejeaHakocTw, Penybnvka Cp6wuja, noct-
TpaH3ULMOHE 3eM/be YnaHnLe EBponcke yHuje



SECTORAL DISTRIBUTION OF FOREIGN DIRECT INVESTMENT AND INCOME INEQUALITY:
THE REPUBLIC OF SERBIA VERSUS POST-TRANSITION EU COUNTRIES

Kosta Josifidis and Novica Supic¢

University of Novi Sad, Faculty of Economics

Abstract. The paper examines the complex relationship between foreign direct investment (FDI) and in-
come inequality in the Republic of Serbia, contextualized within the experiences of post-transition Europe-
an Union (EU) countries. Specifcally, we explore whether—and to what extent—the sectoral structure of
foreign investments and their distributive efects in Serbia align with those observed in new EU member
states. By doing so, we aim to identify public policies and institutional reforms that could mitigate the po-
tentially adverse impacts of foreign investments on income distribution. In contrast to Serbia, where FDI is
predominantly concentrated in low-value-added sectors, the new EU member states have experienced a
shift in FDI infows from labour-intensive industries with relatively uniform wage structures to knowledge-
and innovation-intensive sectors with greater wage inequality. Findings from a panel analysis on a sample
of post-transition EU member states, during the last three decades, support the hypothesis that sectoral
reallocation of FDI diminishes the positive impact of foreign investment on income distribution in the short
term, but improves income distribution in the long term. These fndings are explained by data indicating
that foreign frms, on average, employ fewer workers and ofer higher wages compared to domestical-
ly owned frms. Additionally, the wage gap between foreign and domestic sectors is generally wider in
knowledge- and innovation-intensive industries than in labour-intensive ones. Spillover efects between
foreign-owned and domestically owned sectors—where foreign capital often plays a dominant role—sug-
gest that a positive impact of FDI on income distribution may occur in the long term. The observed shifts in
the sectoral composition of foreign investments and their infuence on income distribution in post-transi-
tion EU countries are not, however, predominant features of current FDI infows in Serbia. This is expected
given the diferences in the level of development and integration into the European and global economy
between Serbia and EU countries. The unique challenges Serbia faces in regulating foreign capital fows—
when compared to European practices—are found in multifaceted role of foreign capital in its economy,
the substantial presence of foreign employers in the labour market, and the preferential institutional treat-
ment aforded to foreign investors.

Keywords: Foreign Direct Investment, Income Inequality, Republic of Serbia, Post-Transition European
Union Member States



