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REZIME

Relativni nivo fiskalnih prihoda u odnosu
na ukupni agregat drustvenog proizvoda ili
nacionalnog dohotka, sredisnji je pokazatelj
koji treba utvrditi u nacionalnoj ekonomiji.
Taj pokazatelj je “taks racio”. Teznja gotovo
svake ekonomske, a posebno fiskalne politike,
je da taj pokazatelj izrazava optimalni odnos
izmedu onog dijela drustvenog proizvoda ili
nacionalnog dohotka koji se namjerava upo-
trebiti za namirivanje javnih potreba i samog
opsteg agregata ovih potonjih ekonomskih
kategorija. Posebno je njegov znacaj u osmi-
Sljavanju koncepcije srednjorocnog ili pak
dugorocnog drustveno—ekonomskog razvoja.
Potrebno je odrediti i okvire globalne raspo-
dele drustvenog proizvoda ili nacionalnog
dohotka, prihvatljive, na jednoj strani, sa sta-
Jjalista uravnotezenog i stabilnog ekonomskog
rasta, a s druge strane, sa stajalista uravnote-
Zenih interesa svih socijalnih struktura savre-
menih mijesovitih drustava.

Kljuéne rijedi: javne finansije, fiskalno
opterecenje, tax racio.

uvaD

Valja zakljuciti i to da se utvrdivanje “taks
racia” ubraja u onaj krug aktivnosti drustva
kojim se definiSu okviri raspodjele druStvenog
proizvoda i nacionalnog dohotka na temeljne
vrijednosne namjene: licnu potros$nju, inve-
sticionu potro$nju i javnu potrosnju. Takva se
raspodjela ukupnog rezultata drustvenog rada
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SUMMARY

The relative level of fiscal revenue in rela-
tion to the total aggregate domestic product
or national income is a central indicator to be
established in the national economy. This indi-
cator is the “tax ratio”. The tendency of almost
every economic and especially fiscal policy is
that this indicator expresses the optimal ratio
between the part of the domestic product or na-
tional income, which is intended to be used for
the settlement of public needs and the general
economic aggregate of the latter economic cat-
egories. Its special importance lies in the de-
sign concept of medium-term or long-term so-
cial and economic development. It is necessary
to determine the framework of the global dis-
tribution of the domestic product or national
income, which is acceptable, on the one hand,
from the perspective of a balanced and stable
economic growth, and on the other hand, from
the standpoint of balancing interests of all so-
cial structures of modern mixed societies.

Keywords: Public finance, Fiscal Load, Tax
Racio.

INTRODUCTION

It should be also concluded that the determi-
nation of “tax ratio” belongs to the activities
of the society that defines the frames of dis-
tribution of the domestic product and national
income into fundamental valuation purposes:
personal consumption, investment spending
and public consumption. Such a distribution

59



ECONOMICS

A. Stojanovi¢: TEORETSKI | METODOLOSKI ASPEKT OPTIMIZACIJE ODNOSA...

(fj. drustvenog proizvoda) moZze ostvarivati
pomocu dva kriterija: trziSnog i planskog. Prvi
kriterij je svojstven otvorenim trzi§nim mo-
delima ekonomije, a drugi biv§im modelima
socijalistickih ekonomija. Ne treba zakljuciti
da je determinisanje opisane globalne raspo-
djele drustvenog proizvoda prepusteno stihiji
djelovanja zakonitosti ponude i potraznje na
slobodnom trzistu. Ta je stihijnost odavno uo-
¢ena i postepeno sputavana raznoraznim na-
¢inima 1 metodama (politickim, ekonomskim
i dr). Vrhunac obuzdavanja takve stihijnosti
slobodnog djelovanja trzisnih odnosa bila je
pojava intervencionisticke drzave XX vijeka
ili jo§ poznatija kao “drzavni kapitalizam”.
Na drugoj strani, radikalno obuzdavanje
slobode trzista bilo je utjelovljeno u pojavi
socijalisticke drzave. Paznju u prvom redu
privlaéi utvrdivanje onog dijela druStvenog
proizvoda ili nacionalnog dohotka, koji je
potreban za namirivanje javnih potreba. Re-
lativna vrijednost spomenutog ‘“taks racia”
korespondira nivou ekonomske razvijenosti
doti¢ne ekonomije, mjerene visinom “per
kapita” nacionalnog dohotka ili druStvenog
proizvoda. Relativna vrijednost tog pokaza-
telja zavisi od visine nacionalnog dohotka ili
fiskalnom kapacitetu nacionalne ekonomije.
Zato od nivoa ekonomske razvijenosti zavisi
1 visina fiskalnog kapaciteta, tj. moguénosti
oporezivanja. To je relativno pojednostavljeni
zaklju€ak, budu¢i da su ti odnosi medusobno
daleko slozeniji. Te karakteristike 1 globalne
meduovisnosti omogucavaju pretpostavljanje
vrijednosti “tax racia” za svaku ekonomiju.
Pri tome se moraju, naravno, uzeti u obzir i
drugi ekonomski faktori koji djeluju na fiskal-
ni kapacitet odnosno na sposobnost poreskog
opterecenja. Ta dva parametra, aktuelni do-
hodak po glavi stanovnika i moguénost pro-
gnoze njegove relativne vrijednosti, omogu-
¢avaju izracunavanje indeksa fiskalnog tereta.
Dijeljenjem “taks racia” 1 pretpostavljenog
relativnog pokazatelja dobije se “taks efort”
(tax effort) . Neke dosadasnje analize, poka-
zale su da nacionalne ekonomije s visim “taks
raciom” od prosjecne njegove vrijednosti, bi-
ljezile su u pravilu i ve¢i “taks efort” od jedi-
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of the total score of social work (i.e. domestic
product) may be exercised using two criteria:
the market and the planning one. The former
criterion is characteristic of open market econ-
omy models, and the latter to models of the
former socialist economies. One should not
conclude that the determination of the above
described global distribution of the domestic
product is left to elemental action of the laws
of supply and demand on the free market.
This elemental force has long been observed,
and gradually hampered by various ways and
methods (political, economic, etc.). The peak
of taming such destructive effects of free mar-
ket relations was the emergence of the inter-
ventionist state in XX century or more com-
monly known as “state capitalism”. On the
other hand, radical taming of the market was
embodied in appearance of a socialist state.
Attention is primarily attracted to the determi-
nation of the part of the domestic product or
national income, which is required for the set-
tlement of public needs. The relative value of
the said “tax ratio” corresponds to the level of
economic development of the respective econ-
omies measured by the height of “per capita”
of national income and domestic product. The
relative value of this indicator depends on the
level of national income or the fiscal capacity
of the national economy. Therefore, the height
of fiscal capacity depends on the level of eco-
nomic development, i.e. taxation ability. This is
a relatively simplified conclusion, since those
relations with each other are far more complex.
These features and global interdependence al-
low assuming the value of “tax ratio” for each
economy. Therefore, other economic factors
that influence the fiscal capacity and the abil-
ity of the tax burden must, of course, be taken
into account. These two parameters, the cur-
rent per capita income and the ability to fore-
cast its relative value, enable the calculation of
the fiscal burden index. Dividing “tax ratio”
and assumed relative indicator gives “tax ef-
fort”. Some previous analyses have shown that
the national economy with “tax ratio” higher
than its average value generally recorded “tax
effort” higher than the unit. Interpretation and
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nice. Interpretacija, a jo§ viSe koriStenje tog
indeksa u ekonomsko-fiskalnoj politici zahti-
jeva dodatna saznanja i pokazatelje.

Brojne su analize i stavovi o fiskalnom
optere¢enju u Bosni i Hercegovini, koji su
dijametralno suprotni i kao takvi izazivaju
zbunjenost javnosti. Nosioci poreske vlasti
prednjace u stavovima da su u BiH gradani
i privreda najmanje optereceni u regionu, a
da je BiH kao takva ,najprivlacnija za strane
direktne investicije*. Pri tome se, namjerno
ili slucajno daju djelimicno tac¢ni ili pogresni
podaci tipa: ,,stopa PDV od 17% je najniza
u regionu®, a ne kaze se da sve ostale zemlje
imaju pored opste po jednu ili viSe sniZzenih
stopa PDV na osnovne zivotne potrepstine
(tako su npr. lijekovi sa pozitivne liste u Srbiji
i do 3 puta jefitniji). Ili, ,,imamo najnize po-
reske stope na plate — samo 10%°, a da se ne
kaze da su te plate istovremeno opterecenje
najvisim stopama doprinosa za obavezno so-
cijalno osiguranje, da preduzeca placaju broj-
ne parafiskalitete iz svoje dobiti, pored poreza
na dobit, itd.

Jedno od kljucnih pitanja koje se postavlja u
savremenom svijetu svakako je pitanje visine
ucesca javnih rashoda, odnosno javnih prihoda,
u ukupnoj novostvorenoj vrijednosti (harodnom
dohotku, odnosno drustvenom proizvodu) neke
zemlje u toku jedne kalendarske godine.

Odavno je uoceno da je za realizaciju zdra-
vih i1 efikasnih medunarodnih ekonomskih
odnosa izuzetno vazno poznavati stepen fi-
skalnog optere¢enja u sopstvenoj zemlji i u
zemljama s kojima se saraduje. Zbog toga
nije iznenadujuce da su mnoge respektabil-
ne medunarodne organizacije pristupile sa-
¢injavanju odgovarajucih, za veéinu zemalja
prihvatljivih i uporedivih klasifikacija javnih
prihoda. Medu Cetiri u svijetu postojece kla-
sifikacije javnih prihoda najprihvatljivija je
i u najvecoj upotrebi klasifikacija OECD.
Osim nje, kao §to ¢e se videti nesto kasnije,
u upotrebi su jos i klasifikacija Ujedinjenih
nacija pod nazivom Sistem nacionalnih racu-
na, Evropski sistem integrisanih ekonomskih
racuna 1 klasifikacija Medunarodnog mone-
tarnog fonda.

further use of the index in the economic and
fiscal policy requires additional research and
indicators.

There are numerous analyses and views on
the fiscal burden in Bosnia and Herzegovina,
which are diametrically opposed and as such
cause public confusion. Tax authorities mostly
advocate that BiH citizens and businesses are
least burdened in the region and that Bosnia
and Herzegovina as such is “the most attrac-
tive for foreign direct investment”. In doing so,
they intentionally or accidentally give partial-
ly correct or wrong data such as: “VAT rate of
17% is the lowest in the region” but they do
not say that all other countries have the general
and one or more reduced VAT rates on basic
life necessities (so, for example, medicines
from the positive list in Serbia are to 3 times
cheaper). Or, “we have the lowest tax rates on
wages - only 10%”, but they do not say that
the wages are burdened by the highest rates of
contributions for compulsory social insurance,
that many companies pay parafiscalities from
their profits, in addition to income taxes, etc.

One of the key issues raised in the modern
world is the question of the amount of the
share of public expenditure or public revenue,
in the total newly created value (national in-
come, i.e. domestic product) of a country in a
calendar year.

It has long been observed that the reali-
zation of sound and effective international
economic relations requires the knowledge
of the degree of fiscal burden in one’s own
country and in the countries with which it
cooperates. It is therefore not surprising
that many respectable international organ-
izations joined the drafting of appropriate
comparable classification of public reve-
nues acceptable for most countries. Among
the world’s four existing classifications of
public revenues the most acceptable and
greatly used is the OECD Classification. In
addition to it, as it can be seen below, the
classification of the United Nations called
SNA - System of National Accounts, ESA
- European System of Accounts and IMF
Classification are used.
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Osim toga, u upotrebi je, u najve¢em bro-
ju zemalja svijeta, 1 prihvatljiva metodologija
utvrdivanja bruto domaceg proizvoda prema
trziSnim cijenama (GDP).

Na zalost, ko nas nijedna vlast do sada nije
narucila istrazivanje po kojoj bismo mogli
znati koliko je stvarno (efektivno) poresko
opterecenje privrede i stanovniStva, koliki je
poreski kapacitet domace ekonomijei shodno
tome smiju li se javno-pravna tijela dalje za-
duzivati. Ako nemamo poreski kapacitet, taj
dug mo¢i ¢e se vracati samo prodajom drzav-
ne imovine (kao Sto to danas rade Grei). Stoga
nam je cilj da u ovome radu bar priblizimo
pojmove stvarnog poreskog opterecenja i po-
reskog kapaciteta.

FISKALNO OPTERECENJE -
KOMPARATIVNA ANLIZA

Ekonomske posljedice do kojih dolazi usljed
postojecih visokih i diferenciranih poreskih op-
tere¢enja, dosadasnja teorijska emirijska istra-
zivanja ukazuju na sljedeée (Dautbasic, 2014,
str. 217): 1) Smanjuje se ponuda faktora proi-
zvodnje, prije svega radne snage, Sto smanju-
je privredni rast.; 2) DeformiSe se vremenski
raspored Stednje i time uveéanje kapitala spo-
sobnog za investicije i razvoj; 3) Medu predu-
zec¢ima 1 sektorima nastaju razlike u odnosu na
nacin finansiranja i pravni oblik organizovanja
1 funkcionisanja poslovne djetanosti; 4) usljed
visokog poreskog optereéenja privreda se seli u
zone sa niskim fisklanim optereéenjem ili ,,bje-
7e*“ u neformalni sektor, ¢ime se smanjuje broj
poreskih obveznika i poreski prihodi drzave.
Time se ulazi u svojevrsnu spiralu — povecanje
nezaposlenosti prouzrokuje dalje povecanje fi-
sklanog opterecenja na preostale zaposlene u
formalnom sektoru.

S druge strane, prenisko fisklano optere-
¢enje, najcesce kao rezultat poreske konku-
rencije izmedu zemalja sa ciljem privlacenje
stranih direktnih investicija, moze dovesti
do nestabilnosti 1 nepredvidivosti punjenja
budzeta. S toga je traZzenje prave mjere fi-
skalnog opterecenja imperativ uspjesne fi-
skalne politike.
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In addition, an acceptable methodology for
determining the gross domestic product at
market prices is used in most countries of the
world (GDP).

Unfortunately, no government of ours has
commissioned a study by which they could
know how much the real (effective) tax bur-
den on the economy and population is, what
the tax capacity of domestic economy is, and
consequently if public-legal bodies may con-
tinue to borrow. If we do not have tax capac-
ity, such debt will be repaid only by selling
state property (as Greece is doing today).
Therefore, the goal of this paper is to at least
clarify the terms of actual tax burden and tax
capacity.

FISCAL LOAD — COMPARATIVE
ANALYSIS

Economic consequences that occur due to
the existing high and differentiated tax bur-
dens, previous empyric theoretical studies
suggest the following (Dautbasic, 2014, p.
217): (1) The supply of factors of production
is reduced, especially labor force, which re-
duces economic growth; (2) Saving timeta-
ble is deformed including a capital increase
suitable for investment and development; (3)
Differences arise among the companies and
sectors in relation to the financing and legal
form of organization and functioning of the
business sectors; (4) Due to the high tax bur-
den, the economy is moving in the zones with
low fiscal load or “flee” into the informal sec-
tor, thereby reducing the number of tax payers
and tax revenue for the state. This leads to a
spiral - rising unemployment causes a further
increase in fiscal load on the remaining em-
ployees in the formal sector.

On the other hand, too low fiscal load,
mainly as a result of tax competition be-
tween countries with the aim of attracting
foreign direct investment, can lead to in-
stability and unpredictability of filling the
budget. Therefore, the search for genuine
measures of fiscal load is imperative for
successful fiscal policy.
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Posmatrano na makro planu (opste stanovi-
Ste), princip umjerenosti oporezivanja podra-
zumijeva utvrdivanje tzv. apsolutnog poreskog
limita, odnosno poreskog optere¢enja drustve-
nog proizvoda pri kojem dalje povecanje pore-
skih stopa, ili uvodenje novih poreskih oblika,
viSe ne bi uvecavalo poreske prihode drzave.
Stavise, ukoliko poreski teret prede apsolutni
poreski limit, svako dalje povecanje poreza do-
vodi do smanjenja poreskih prihoda.

Nosioci poreske politike moraju voditi racu-
na da poresko optereéenje bude umjereno, jer
bi u su-protnom poreska politika mogla doci
u koliziju sa izdasnos¢u poreskog sistema, ali
i s ekonomskom efikasnos¢u. Za realizaciju
zdravih 1 efikasnih medunarodnih ekonom-
skih odnosa izuzetno vazno poznavati stepen
fiskalnog opterecenja u sopstvenoj zemlji i u
zemljama s kojima se saraduje. Zbog toga nije
iznenadujuée da su mnoge respektabilne me-
dunarodne organizacije pristupile sacinjavanju
odgovaraju¢ih, za veéinu zemalja prihvatlji-
vih 1 uporedivih klasifikacija javnih prihoda.
Medu cetiri u svijetu postojece klasifikacije
javnih prihoda najprihvatljivija je i u najvecoj
upotrebi klasifikacija OECD. Osim nje, kao Sto
¢e se vidjeti nesto kasnije, u upotrebi su jos i
klasifikacija Ujedinjenih nacija pod nazivom
Sistem nacionalnih racuna, Evropski sistem
integrisanih ekonomskih racuna i klasifikacija
Medunarodnog monetarnog fonda (Stojanovié¢
i Raicevi¢, 2013, str. 29).

Osim toga, u upotrebi je, u najve¢em bro-
ju zemalja svijeta, 1 prihvatljiva metodologija
utvrdivanja bruto domaceg proizvoda prema
trziSnim cijenama (GDP).

U tabeli koja je navedena nize u tekstu daje
se nivo fiskalnog opterecenja za jedan broj
zemalja ¢lanica OECD-a i za odabrane go-
dine Citavog posmatranog perioda od 1965.
godine. Takode, autor je ucinio napor, pa je
na bazi svojih istrazivanja, prikazao fiskalno
opterecenje u Bosni i Hercegovini. Narav-
no, podaci za BiH nisu do kraja uporedivi sa
onima za navedene zemlje ¢lanice OECD-a,
posebno sto se godinama razlikovao obrac¢un
drustvenog proizvoda u BiH od onoga koji je
u primjeni u zemljama OECD-a (Ibidem).

Viewed in macro terms (general view),
the principle of tax temperance means set-
ting out the so-called absolute tax limit, or
tax load of domestic product where further
increase of tax rates or introducing new tax
forms would increase the tax revenue of
the state. Furthermore, in case the tax load
exceeds the absolute tax limit, any further
increase of tax would lead to a decrease of
tax revenue.

The tax policy holders must take into ac-
count that the tax load must be moderate, oth-
erwise the tax policy might collide not only
with the tax system abundance but with eco-
nomic cost-effectiveness as well. For the real-
ization of healthy and effective international
economic relations it is extremely important to
know the degree of fiscal burden in one’s own
country and in countries with which one coop-
erates. It is therefore not surprising that many
respectable international organizations joined
the drafting of comparable classification of
public revenues appropriate and acceptable for
most countries. Among the world’s four exist-
ing classification of public revenues the most
acceptable and widely used is OECD Classifi-
cation. In addition to it, as you will see a bit lat-
er, there are also in use the classification of the
United Nations called the System of National
Accounts (SNA), the European System of Ac-
counts (ESA) and IMF Classification (Stojano-
vi¢ 1 Raicevi¢, 2013, str. 29).

In addition, an acceptable methodology for
determining the gross domestic product at
market prices is used in most countries of the
world (GDP).

The table set forth below provides the lev-
el of fiscal burden for a number of OECD
member countries and selected years of the
entire observed period since 1965. Also, the
author has made an effort, and based on his
research, presented the fiscal burden in Bos-
nia and Herzegovina. Of course, the data for
BiH are not fully comparable with those for
OECD member countries, especially as the
calculation of the domestic product in BiH
has been differently applied than in OECD
countries (Ibidem).
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Tabelal Table 1
Fiskalno opterecenje u zemljama OECD-aiu BiH  Fiscal load in OECD countries and BiH

Zemlje 2005 2006 2007 2008 2009 2010 2011 2012

[Country]
Australlj'a 30,0 29.6 29,7 27,1 25,8 25,6 26,5
[Australia]
Austrija 42,1 41,5 418 428 424 422 423 432
[Austria]
Belgija 445 441 43,6 440 43,1 435 441 453
[Belgium]
Kanada 323 326 323 31,6 314 306 304 307
[Canada]
Cile 20,7 220 228 214 172 195 212 208
[Chi]e] ) b bl b b b 9 s
Ceska Republika
[Czech Republic] 3.1 30 9 30 3 B 0 2
Danska 50,8 49,6 48,9 478 478 474 477 480
[Denmark]
Estonija 30,6 30,7 314 319 353 340 323 325
[Estonia]
Finska 439 438 430 429 428 425 437 441
[Finland]
Francuska 44,1 44.4 43,7 43,5 42,5 429 44,1 453
[France]
Njemacka 350 357 361 365 374 362 369 376
[Germany]
Grcka

321 316 325 321 305 3L6 322 338

[Greece]
Madarska 375 373 403 40,1 39,9 380 37,1 389
[Hungary]
Island 40,7 415 40,6 36,7 33,9 35,2 36,0 372
[Iceland]
Irska 30,1 31,6 31,1 292 276 274 279 283
[Treland]
Izrael 357 360 364 338 313 324 326 316
[Israel]
Italija 40,6 42,1 432 43.0 434 43,0 43,0 44,4
[Italy]
Japan 273 281 285 285 270 276 286
[Japan]
Koreja 240 250 265 265 255 251 259 268
[Corea]
Luksemburg 376 359 356 373 390 373 370 378
[Luxemburg]
Meksiko 18,1 182 17,7 209 174 189 197
[Mexico]
Holandija
[Netherlands] 384 ! 7 2 82 7 e
Novi Zeland
[New Zealand] 36,4 35,7 34,5 33,6 311 311 315 32.9
Napomena: Tabela 1 se nstavlja na sljedecoj strani Note: Table 1 continued on next page
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I[‘Il\?gvizkyﬁ 432 M35 429 421 420 426 425 422
Ef(l)Jlsal;z | 33.0 340 348 342 317 317 323

f};’(‘)‘rt;‘fga‘;l] 311 31,8 325 325 307 312 33,0 325
[Ssl?gj:i‘; ngsﬁg]ka 315 294 295 295 291 283 287 285
[Ssl‘l’:f;ﬂz] 386 383 37,7 37,1 370 381 371 374
[Sé);;ﬂ? 36,0 369 373 33,1 30,9 325 322 329
[ngiizii] 48,9 483 474 464 46,6 454 442 443
[gst‘vjiC:S‘frll‘;nd] 28,1 279 27,7 281 287 281 286 2872
[T%ﬁ;l::y] 243 245 241 242 246 262 278 2717
%ﬁ?ﬁ:&eﬁfnﬁhﬁf stvo 354 363 357 358 342 349 357 352
[Sllﬁlt‘;fgfa’;‘:‘:;i‘;gf:;]ve 260 268 269 254 233 238 240 243
%;C%‘P%‘;gﬁo 348 350 350 345 336 338 341

Bosna i Hercegovina 43.1 ) _ _ ; . . 48,0

[Bosnia and Herzegovina]

Izvor: OECD, 2014 - Za fiskalno optereéenje zemlja
OECD-a; Za BiH su date procjene autora, budu¢i da ne
postoje zvani¢ni vjerodostojni podaci.

Navedena tabela prikazuje fiskalno opte-
reéenje u Cetiri decenije dugom periodu za
jedan broj zemalja OECD-a i za BiH. Zapra-
vo, tabela prikazuje ucesc¢e naplac¢enih javnih
prihoda fiskalnog (dazbinskog) tipa u bruto
drustvenom proizvodu po teku¢im cijenama.
Osnovni smisao navedenih podataka je da se:
(1) utvrdi fiskalno opterecenje, (2) uoce ten-
dencije promjena, (3) koliko-toliko izvr$i upo-
redenje fiskalnog optere¢enja u BiH i fiskalnog
opterecenja u zemljama OECD-a, posebno sa
aspekta promjena i (4) neutraliSu metodoloski
nesporazumi oko valjanosti ovog pokazatelja.

Valja primijetiti da nije mali broj zemalja u
kojima je udio javnih prihoda u drustvenom
proizvodu blizu, ili ¢ak i iznad, 50%. To su
najrazvijenije zemlje ne samo Evrope ve¢ i
svijeta (izuzetak su SAD 1 Japan) u kojima
je uz to veoma prisutna 1 razvijena drzava
blagostanja s jakim sektorom javnih dobara

Source: OECD, 2014 - For the fiscal burden of OECD
countrys. For BiH, the assessments are given by the author,
since there are no official authentic data.

The table shows the fiscal burden in the
four decades long period for a number of
OECD countries and BiH. In fact, the table
shows the share of collected public reve-
nues of the fiscal type in the gross domestic
product at current prices. The basic purpose
of these data is to: (1) determine the fiscal
burden, (2) detect trends change, (3) more or
less make a comparison of the fiscal burden
in BiH with OECD countries, particularly in
terms of changes and (4 ) neutralize method-
ological disagreements over the validity of
this indicator.

It should be noted that there is not a small
number of countries where the share of pub-
lic revenue in GDP is close to, or even above
50%. These are the most developed countries,
not only of Europe but also the world (ex-
cluding USA and Japan) in which there exist
a developed welfare state with a strong public
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1 usluga. Visok udio javnog sektora u na-
vedenim zemljama pokazuje da trziSni me-
hanizam nije u stanju da uvijek ostvari sve
ekonomske funkcije i da je nuzno prisustvo
javnog sektora.

Iza razlicitih brojki kriju se razlicita objas-
njenja, politicke, ekonomske, kao i socijalne
i druge prirode. U Japanu, Juznoj Koreji i u
SAD, na primjer, u realizaciji socijalne sigur-
nosti zaposlenih, ali i ukupnog stanovnistva,
znacajnu ulogu imaju privatne korporacije,
pa je nivo fiskalnog optere¢enja u ovim trima
ekonomski veoma snaznim drzavama relativ-
no skroman. Nasuprot tome, jedna Svedska,
odnosno jedna Danska, ekonomski, takode,
moc¢ne zemlje, s dugom tradicijom izdasne
socijalne zastite zaposlenih i ukupnog stanov-
niStva preko javnog sektora, imaju veoma vi-
soko fiskalno optereéenje.!

Fiskalno opterecenje (posebno relativno,
ili efektivno) u BiH veoma je visoko, neza-
visno od manjkavosti njegovog poredenja
sa zemljama OECD-a. Ono je rezultat, iz-
medu ostalog, i ¢injenice da su mjesto i ulo-
ga drzave u zadovoljavanju javnih potreba
(tzv. opSta 1 zajednic¢ka potrosnja) u BiH,
kao jednoj od socijalistickih zemalja, bili
dominantniji nego u vecini zemalja trzis-
ne orijentacije. Valja napomenuti da nivo
fiskalnog opterecenja nije bio u skladu ni
sa tadasnjom, u odnosu na sadaSnje stanje
znacajnijom, ekonomskom snagom BiH.
BiH je, naime, na pocetku zadnje deceni-
je XX vijeka vazila za srednje ekonomski
razvijenu zemlju Evrope. Pogotovo to nije
slucaj sada, u prvoj deceniji XXI vijeka,
kada je ekonomska snaga BiH znatno niza
1 dostize tek oko 2/3 ranijeg nivoa. Drugim
rije€ima, BiH je, kao i1 veéina ranijih soci-
jalistickih zemalja, imala visi nivo fiskal-
nog opterecenja u odnosu na svoje realne
ekonomske moguénosti i u odnosu na re-
alni fiskalni potencijal privrede. Rigidnost
naslijedene znac¢ajne javne potrosnje i dalje

1 Koriste¢i razli¢ita godista navedene statistike OECD-a,
moze se konstatovati da se podaci za pojedine zemlje i poje-
dine godine razlikuju. U pitanju nije promjena metodologije,
ve¢ detaljno naknadno utvrdivanje (provjeravanje) navede-
nog parametra. Ipak, osnovni zakljucci ostaju.
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sector of goods and services. The high share
of the public sector in these countries shows
that the market mechanism is not able to al-
ways meet all economic functions and that it
requires the presence of the public sector.

The different numbers hide different ex-
planations of political, economic, social and
other nature. In Japan, South Korea and the
United States, for example, private corpora-
tions play a major role in the implementation
of social security of employees, and the total
households, and the level of fiscal burden in
these three economically very powerful coun-
tries is relatively modest. In contrast, a coun-
try such as Sweden or Denmark, economical-
ly powerful countries with a long tradition of
generous social protection of employees and
the total households over the public sector,
have a very high fiscal burden.!

Fiscal burden (especially relative or effec-
tive) in BiH is very high, regardless of the
shortcomings of its comparison with OECD
countries. It is the result of, among other
things, the fact that the place and role of the
state in meeting the public needs (i.e. general
and joint consumption) in BiH, as one of the
socialist countries, were more dominant than
in most countries with market orientation. It
should be noted that the level of fiscal bur-
den was not in accordance with the then eco-
nomic power of BiH, which was more impor-
tant than it is nowdays. At the beginning of
the last decade of the twentieth century, BiH
was regarded as medium developed country
of Europe. It is not the case now, in the first
decade of the XXI century, when the eco-
nomic strength of BiH is significantly lower,
reaching only about 2/3 of the previous level.
In other words, BiH, like most of the former
socialist countries, had a higher level of fis-
cal burden in relation to their real economic
opportunities and in relation to the real fiscal
potential of the economy. The rigidity of sig-
nificant public spending legacy still survives

1 Using different years of these OECD statistics, it can be
concluded that the data for each country and each year differ.
It is not about a change of methodology, but rather a more
detailed subsequent determination (verification) of the given
parameter. Nevertheless, basic conclusions remain.
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u BiH opstaje i predstavlja jednu od ozbilj-
nijih razvojnih smetnji.

U rijetkim istrazivanjima fiskalnog opte-
reéenja u regionu’ (u poredenju 15 zemalja
centralne i isto¢ne Evrope), izracunato je da
je BiH u 2012. godini sa 48% poreskog op-
tere¢enja u smom vrhu, odmah iza Madarske
56% 1 Slovenije 50%. Albanija 30%, Turska
31% i Rumunija 32% imaju znatno manje
poresko optere¢enje od BiH. Rezultati svr-
stavaju BiH medu zemlje iznad prosjec¢nog
globalnog fisklanog opterecenja. Medu anali-
ziranim zemljama ve¢i udio poreza u BDP-u
od BiH imaju samo Slovenija i Madarska.
Zemlje koje imaju najmanje udjele poreza u
BDP-u su Albanija i Turska. U poredenju sa
BiH njihov udio poreza u BDP-u je gotovo
dvostruko manji. Zbog jednostavnosti izra-
Cuna 1 dostupnosti podataka, udio poreza u
BDP-u je ¢esto koristen pokazatelj ocjene po-
reskog opterecenja pojedine zemlje. Medutim
on zanemaruje Citav niz drugih aspekata koje
valja uzeti u obzir kod ocjene poreskog op-
tereCenja, a to su: struktura privrede, razvije-
nost institucionalnog sistema, nivo zivotnog
standarda i sl. 1z toga razloga udio poreza u
BDP-u moze ponekad upucivati na pogresne
zakljucke pogotovo ako se uporeduju zemlje
razlicitog privrednog razvoja, strukture potra-
Znje, institucionalnog kapaciteta, otvorenosti
ekonomije, demografskih trendova i sl. Kako
bi se uklonile eventualne manjkavosti ovog
pokazatelja uputno je istraziti kakav je udio
poreza u BDP-u u odnosu na poreski kapaci-
tet ekonomije. Taj se omjer u literaturi naziva
poreski napor, izracunava koliki je udio po-
reza u BDP-u u odnosu na poreski kapacitet
tih zemalja. Zemlje koje imaju poresko opte-
re¢enje manje od poreskog kapacitetav imaju
1 prostora za povecanje poreza.

Na kraju, kako bi se dobila prava slika
efektivnog fiskalnog opterecenja u BiH, sva-
kako bi trebalo (anketom) utvrditi efikasnost
javnog sektora tj. javne uprave po pitanju
troSenja prikupljenih poreza. Jer, kao §to re-

2 Jedno od takvih je napisao G. Buturac, Drzava i ekonomija
— gdje je Hrvatska?, u Zborniku radova sa 22. tradicionalnog
savjetovanja ,,Ekonomska politika Hrvatske u 2015. godini*
odrzanog u Opatiji 12.-14. decembra 2014.

in BiH and is one of the most serious develop-
mental difficulties.

In the rare studies on the fiscal burden in the
region’ (compared to 15 countries in Central
and Eastern Europe), it has been calculated that
in 2012, BiH with a 48% tax burden was placed
in the very top, just behind Hungary and Slove-
nia, with 56% and 50%, respectively. Albania,
Turkey and Romania with 30%, 31% and 32%,
respectively, have a significantly lower tax bur-
den from BiH. Results classify BiH among the
countries with above the average global fiscal
burden. Among the analyzed countries, only
Slovenia and Hungary have a greater share of
taxes in GDP than BiH. Albania and Turkey are
the countries that have the least share of taxes in
GDP. Compared with BiH their share of taxes in
GDP is almost twice smaller. For simplicity of
calculation and availability of data, the share of
taxes in GDP commonly used indicator of assess-
ment of the tax burden of each country. However,
it ignores a number of other aspects that should
be taken into account when evaluating the tax
burden, namely: the structure of the economy, the
development of the institutional system, the level
of living standards and the like. For this reason,
the share of taxes in GDP can sometimes lead to
wrong conclusions, especially when comparing
the countries with different economic develop-
ment, the structure of demand, institutional ca-
pacity, openness of the economy, demographic
trends and the like. In order to remove any pos-
sible shortcomings in this indicator it is appro-
priate to investigate the share of taxes in GDP in
relation to the tax capacity of the economy. This
ratio is called the tax effort in the literature, and it
calculates the share of taxes in GDP in relation to
the tax capacity of these countries. Countries that
have a tax burden less than the tax capacity have
room to increase taxes.

Finally, in order to obtain a true picture of
the effective fiscal burden in BiH, it should
be necessary to definitely determine (by sur-
vey) the efficiency of the public sector, i.e. the
public administration in terms of spending the

2 One of these was written by G. Buturac, Drzava I ekonomi-
ja-gdje je Hrvatska? in Proceedings of the 22 traditional
counseling “Croatian Economic Policy in 20157, held in
Opatija, 12-14 December 2014.
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kosmo, javna uprava koja je racionalna i efi-
kasna na strane javnih rashoda pomaze pri-
vredu 1 stanovniStvo 1 na taj nacin relaksira
fiskalni teret.

SANDARDNI OKVIR FISKALNE
ODRZIVOSTI

Iako se za ocjenjivanje fiskalne odrzivosti
koristi nekoliko kriterija, centar uobicajeno
predstavlja teoretski okvir koji se fokusira
na to da li se u daljoj budu¢nosti moze na-
staviti s teku¢om fiskalnom politikom bez
ugrozavanja vladine solventnosti i nemo-
guénosti otplate javnog duga. Solventnost
se ocijenjuje uzimajuc¢i u obzir sva tekuca
1 buduca sredstva i obaveze, procjenjujuci
sveobuhvatni bilans stanja javnog sekto-
ra. Ako su sredstva dovoljna za pokrivanje
svih obaveza, stanje sadasnje fiskalne poli-
tike se smatra odrzivim. Zahtjevi za infor-
macijama kod takvog pristupa su ogromni,
1 Cesto ih je teSko u potpunosti obezbijediti.
UZi pristup fiskalne odrzivost koristi ogra-
ni¢enja konsolidovanog vladinog budZeta
kao mjerilo prema kojem se odreduje so-
Iventnost. U tom obimu literature, najjed-
nostavniji pristup - racunovodstveni pri-
stup - se fokusira na uskladenost fiskalne
politike s odredenim makroekonomskim
ciljevima, odrzavajuci postojeci omjer jav-
nog duga i BDP-a konstantnim (ili u nekim
slu¢ajevima, dozvoljavajuéi povecéanje tog
omjera do nivoa koji se smatra podnoslji-
vim 1 stabilizacijom nakon toga). Odrzivost
se dostize kada stopa rasta javnog duga ne
prelazi stopu rasta nominalnog BDP-a, bar
ne dugoro¢no. lako ovaj pristup ne uklju-
cuje optimalnost fiskalnog deficita, ocje-
njivanje uskladenosti s makroekonomskim
ciljevima daje kreatorima politike odgovor
na pitanje koliki bi deficit trebao biti. Ovaj
analiti¢ki instrument se koristi za ocjenjiva-
nje koliko je daleko sadasnja fiskalna politi-
ka od odrzivosti, koja se primarno definiSe
kao deficit potreban za stabilizaciju omjera
duga . Analiza fiskalne odrzivosti pocinje s
ograni¢enjima budZeta u jednom periodu i

68

collected taxes. Because, as we said, the public
administration that is rational and efficient to
strain public expenditure helps economy and
population and thus relaxes the fiscal burden.

STANDARD FRAMEWORK OF FISCAL
SUSTAINABILITY

Although a number of criteria are used to
assess the fiscal sustainability, usually the
center is a theoretical framework that focus-
es on whether it is possible to continue in the
distant future with the current fiscal policy
without jeopardizing the government’s sol-
vency and inability to pay off the public debt.
The solvency is assessed taking into account
all current and future assets and liabilities, as-
sessing the overall balance sheet of the public
sector. If public funds are sufficient to cover
all liabilities, the current state of fiscal poli-
cy is considered sustainable. Requests for in-
formation with such access are huge, and are
often difficult to be fully provided. Narrower
access to fiscal sustainability uses the limita-
tions of the consolidated government budget
as a paramount according to which solvency
is determined. In this volume of literature, the
simplest approach - Accounting approach -
focuses on the alignment of fiscal policy with
certain macroeconomic objectives, while
maintaining the existing ratio of public debt
to GDP ratio constant (or in some cases, al-
lowing for an increase in this ratio to levels
that are considered acceptable with stabili-
zation thereafter). Sustainability is achieved
when the rate of growth of public debt does
not exceed the growth rate of nominal GDP,
at least not in the long run. Although this ap-
proach does not include the optimality of the
fiscal deficit, the assessment of compliance
with macroeconomic objectives gives policy-
makers the answer to the question of what the
deficit should be. This analytical instrument is
used for the evaluation of how far from sus-
tainability the current fiscal policy is, which is
primarily defined as the deficit required to sta-
bilize debt ratios. Analysis of fiscal sustaina-
bility starts with the limits of the budget in a



A. Stojanovi¢: THEORETICAL AND METHODOLOGICAL ASPECTS OF OPTIMIZATION...

ECONOMICS

tri izvora javnog financiranja pored redov-
nog poreskog sistema:

period and the three sources of public funding
in addition to regular tax system:

Gt-Tt=Bt+AMt=-St+itBt-1 (1)

gde je Bt trziSna vrijednost vladinog duga u
domacoj valuti (neto od devizne rezerve), Gt i
Tt vladini rashodi bez kamata i poreski priho-
di, it je kona¢na kamata na vladin dug 1 Mt je
nominalna novcana zaliha (monetarna baza).
Primarni viSak budzZeta, St se definiSe kao
ukupni visak iskljuc¢ujuéi placanje kamata, ali
ukljucujuéi vladinu emisiju novca. Jednaci-
na (1) predstavlja tri razli¢ita na¢ina kako se
moze finansirati budzetski deficit: ulaskom u
dug (strani ili domaci), monetarnom ekspan-
zijom (emisija novca) i koriStenjem devizne
rezerve. U praksi, tre¢i nacin se moze koristiti
samo u maloj mijeri 1 u kratkom vremenskom
periodu.

Preracunavanjem jednacine (1) kao ome-
ra BDP-a, izrazava se promijena u odnosu
duga i BDP-a:

where Bt is the market value of government
debt in local currency (net of foreign exchange
reserves), Gt and Tt are government expendi-
tures excluding interest and tax revenues, it is
the final interest rate on government debt and Mt
is the nominal money supply (monetary base).
The primary budget surplus, St is defined as the
total surplus excluding interest payments but
including government money issue. Equation
(1) represents three different ways of financing
the budget deficit: the entry in debt (foreign or
domestic), monetary expansion (money emis-
sion) and the use of foreign exchange reserves.
In practice, the third method can be used only at
small extent, and in a short period of time.

Transforming this equation (1) as ratios
of GDP, expresses changes in relation debt
to GDP:

Abt=bt-bt-1=lit-(m+gt-+rt gt)bt—st+(mt+gt+mt gt)/(1+gt)(1+mt)mt (2)

gdje je b, m 1 s, omjeri javnog duga, nov-
Cane osnove 1 primarnog viska s BDP-om,
dok je i kona¢na kamata na javni dug, p stopa
inflacije 1 g realna stopa ekonomskog rasta.
U racunovodstvenom okviru, primarni visak
(ili deficit) se definiSe kao odzriv, ako daje
konstantan omjer duga i BDP-a, s obzirom na
¢vrste makroekonomske ciljeve 1 konstantne
kamate. Stoga, se odrZiv omjer primarnog
duga i BDP-a definiSe postizanjem da Dbt,
iznosi nula 1 ispuStanjem vremenskog ele-
menta u jednacini (2):

where b, m i s, are public debt ratios, cash
basis and the primary surplus to GDP, and iis
final public debt interest, 7 is inflation rate and
g is real rate of economic growth. In terms of
accounting, the primary surplus (or deficit) is
defined as sustainable if it gives the constant
ratio of debt to GDP, given the strong mac-
roeconomic objectives and constant interest.
Therefore, the sustainable ratio of the primary
sustainable debt to GDP is defined by achiev-
ing that Abt is zero and by dropping out the
time element in the equation (2):

s=|I-(n+gtng)[bt|(n+gtng)/(1+g)(1+m)m -(3)

U Bosni i1 Hercegovini, npr, monetarna i fi-
skalna politika se vodi u okviru ograni¢enja
aranzmana valutnog odbora. U okviru valut-
nog odbora, vlada ne moZze uticati na stopu
inflacije, p s obzirom da je ona odredena stra-
nom inflacijom kada je kurs fiksan. Vlada ta-

In Bosnia and Herzegovina, eg., monetary
and fiscal policy is kept within the limits of
the Currency Board Arrangements. In the CB
context, the government can not influence the
© rate of inflation since it is determined by for-
eign inflation when the exchange rate is fixed.
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kode nema uticaja na monetarnu osnovu, m s
obzirom na to da mora zadovoljiti traznju za
novcem da bi odrzala fiksni kurs. U osnovi
postoje dva instrumenta politike: primarni de-
ficit, s, 1 realna stopa rasta, g. Kreatori politike
mogu poboljsati fiskalnu odrzivost osigura-
njem adekvatnog primarnog viska i vodenjem
Sire politike koja podstice rast.

Jednacina (3) je najjednostavniji okvir za
procjenu doslednosti fiskalne politike. Me-
dutim, analiza dosljednosti koriStenjem jed-
nacine (3) ima neka ograniCenja. Na primjer,
zanemaruje Cinjenicu da pored ogranicenja
solventnosti, zemlja moZe imati i ograni¢enje
pozajmljivanja. Kreditori mozda neée htje-
ti ili mo¢i produziti javni dug. Drugo, nema
oc¢iglednog elementa cirkularnosti. Neke od
varijabli koriStenih za izracunavanje indika-
tora solventnosti zavise istovremeno od sta-
nja fiskalne solventnosti. To se jasno vidi s
kamatama. Sto su vise kamate, potreban je
veci primarni viSak za stabilizaciju duga. Me-
dutim, indikatori solventnosti takode uti¢u na
kamatne stope do mjere u kojoj izrazavaju ri-
zik od neplacanja. Kao rezultat, indikatori so-
Iventnosti zavise od tih marzi, a marze zavise
od solventnosti. Ovaj tip cirkularnosti obi¢no
vodi ka viSestrukoj ravnotezi. Paralelna anali-
za se moze uraditi s drugim varijablama, kao
Sto su kurs, kamata i stopa rasta. Nazalost,
nema nacina da se ova cirkularnost prekine
1 numericke procjene treba posmatrati samo
kao grube i priblizne.

ZAKLJUCAK

Uloga drzave u ekonomiji u BiH su uve-
liko pridonijeli procesi tranzicije, globa-
lizacije, integracije i liberalizacije trzista.
Ekonomska kriza dodatno je podstakla ra-
sprave o ulozi drzave u ekonomiji. Obiljezje
Citavog procesa je sve naglasenija potreba za
prilagodavanjem i restrukturiranjem drzav-
nog sektora na nacin da se prihvate nacela
konkurentskog nadmetanja. Uz to, sve su
izrazenija ocekivanja za kvalitetnijim anga-
zmanom drzave, ne samo u podru¢jima koje
je ona dosada pokrivala, ve¢ i u nekim pot-
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The government also has no impact on the m
monetary base since it has to meet the demand
for money in order to maintain a fixed exchange
rate. There are basically two policy instruments:
the primary deficit, s, and the real growth rate,
g. Policy makers can improve the fiscal sustain-
ability by providing adequate primary surplus
and a broader policy that encourages growth.
Equation (3) is the simplest framework for
assessing fiscal policy. However, consistency
analysis by using equation (3) has some lim-
itations. For example, it ignores the fact that
in addition to solvency constraints, the country
can have a borrowing limit. Creditors might
not want or be able to extend the public debt.
Second, there is no obvious element of circu-
larity. Some of the variables used to calculate
the indicators at the same time depend on the
solvency of the state of fiscal solvency. This is
clearly seen in the case of interest. The higher
the interest is, the higher primary surplus to sta-
bilize the debt is required. However, solvency
indicators also affect the interest rate to the ex-
tent that they express the risk of non-payment.
As a result, the indicators of solvency depend
on these margins, and margins depend on the
solvency. This type of circularity usually leads
to multiple equilibria. A parallel analysis can
be done with other variables, such as exchange
rate, interest rates and growth rates. Unfortu-
nately, there is no way that this circularity is
interrupted and numerical estimates should be
viewed only as rough and approximate.

CONCLUSION

The role of the state in the economy in BiH
has greatly contributed to the process of tran-
sition, globalization, integration and market
liberalization. The economic crisis has accen-
tuated the debate on the role of the state in the
economy. A characteristic feature of the whole
process is the increasingly pronounced need for
adjustment and restructuring of the public sector
in a way to accept the principle of competitive
bidding. In addition, expectations for quality in-
volvement of the state are more and more pro-
nounced, not only in areas which it has covered
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puno novim podru¢jima. Ekonomska kriza
prisutna zadnjih 6 godina u BiH dodatno se
produbljuje povecavanjem drzavnih rasho-
da, budzetskog deficita i znacajnim rastom
zaduzenosti. Sve vec¢i dio proizvodnje je
potrebno izdvajati za otplatu glavnice i ka-
mata. DosadaS$nje povecavanje zaduzenosti
nije ekonomski opravdano, jer nije dovelo
do rasta investicija i bruto domaceg proizvo-
da, ve¢ je bilo usmjeravano na povecavanje
tekuce potrosnje. Gomilanje deficita i zadu-
zenosti izaziva pad kreditnog rejtinga u ino-
stranstvu, razvoj pesimisti¢nih oc¢ekivanja i
nesklonost ulaganjima. Istovremeno, uslovi
velike zaduzZenosti namecu restriktivni ka-
rakter fiskalne politike (povecanje poreskog
opterecenja!) Sto se u kratkom roku moze
negativno odraziti na ekonomsku aktivnost.
Put izlaska iz recesije je u podsticanju inve-
sticione potro$nje i izvoza za §to je izmedu
ostaloga potrebno poreski rasteretiti ekono-
miju ili bar neke sektore i ciljane privredne
aktivnosti. Zemlje koje imaju manje poresko
opterecenje realizuju veée stope privrednog
rasta. Pojedini rezultati analize se potvrdu-
ju u percepciji gradana o drzavnom sektoru
u BiH. TraZi se manji javni sektor, koji ¢e
biti jeftiniji 1 pruzati znatno kvalitetniji nivo
javnog dobra i usluge.
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so far, but also in some completely new areas.
The economic crisis present during last 6 years
in BiH has further deepened by increasing gov-
ernment expenditure, budget deficit and a sig-
nificant increase in indebtedness. An increasing
part of the production is required to be allocated
for repayment of the principal and interest. The
previous increase in debt is not economically
justified, because it has not led to investment
and GDP growth, but it was directed to increase
current spending. The accumulation of defi-
cits and debt causes a drop in the credit rating
abroad, the development of pessimistic expecta-
tions and reluctance to investments. At the same
time, conditions of high indebtedness impose
restrictive nature of fiscal policy (increasing
the tax burden!) that in the short term can have
negative effects on economic activity. The way
out of the recession is in encouraging invest-
ment spending and exports, which inter alia re-
quires the tax load relaxation of the economy, or
at least of some targeted sectors and economic
activities. Countries that have lower tax burden
realize higher rates of economic growth. Some
analysis results are confirmed in the percep-
tion of citizens about the public sector in BiH.
They seek a smaller public sector, which will be
cheaper and provide significantly higher quality
of public goods and services provision.
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