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IZVIRNI ZNANSTVENI CLANEK — ORIGINAL SCIENTIFIC PAPER

RELATION OF THE INTRINSIC VALUE
OF COMPANIES AND SHARE PRICES ON THE
STOCK EXCHANGES OF CENTRAL AND
EASTERN EUROPEAN TRANSITION COUNTRIES

Povezanost med notranjo vrednostjo podijetij in
ceno njihovih delnic na borzah vrednostnih papirjev
tranzicijskih drzav srednje in vzhodne Evrope

Dzafer Alibegovic

University of Sarajevo, School of Economics and Business
dzafer.alibegovic@efsa.unsa.ba

Abstract

This paper examines the relationship of the intrinsic value of companies and the
price of their shares on stock exchanges. The research is based on an analysis of
indicators of intrinsic values and market price trends among 37 companies from 7
stock exchanges in central and eastern European transition countries. Although a
number of studies have confirmed a strong relationship between the intrinsic value
of the company and the market price of shares on the stock markets of developed
countries, this paper finds that such relationships in the case of companies from tran-
sition stock exchanges do not exist. Rather, a direct and very strong relationship
exists among the share market price trends and among the leading market indexes
of the observed stock exchanges.

Key words: intrinsic value, market price, stock exchanges, stock index, central and
eastern Europe

Povzetek

Clanek prouduje povezanost med notranjo vrednostjo podietij in ceno njihovih del-
nic na borzah vrednostnih papirjev. Raziskava temelji na povezanosti med indika-
torji notranjih vrednosti in trendi borznih vrednosti 37 podietij s sedmih borz vredno-
stnih papirjev v tranzicijskih drzavah srednje in vzhodne Evrope. Ceprav tevilne
raziskave potrjujejo mo&no povezanost med notranjo vrednostjo podietja in borzno
vrednostio na borzah vrednostnih papirjev v razvitih drzavah, pri¢ujoga raziska-
va kaze, da v primeru podjetij s tranzicijskih borz vrednostnih papirjev tovrstne po-
vezave ne obstajajo. Obstaja pa neposredna in zelo mo&na povezava med trendi
borznih vrednosti delnic ter med vodilnimi borznimi indeksi prouevanih borz vre-
dnostnih papirjev.

Kljuéne besede: notranja vrednost, borzna vrednost, borza vrednostnih papirjev,
borzni indeks, srednja in vzhodna Evropa

1 Introduction

Questions about how much shares traded on the stock exchange are really
worth or opinions that certain shares are over- or underestimated are quite often
heard not only among professional investors or intermediaries, but also within
the wider investment public. Such questions or opinions lead to several conclu-
sions—namely, that there is an intrinsic value of the company (and its shares),
that this value is different than market value of the shares, and that there is a re-
lationship between the intrinsic and the market value of the shares. The concept
of intrinsic value was introduced into financial analyses by Graham and Dodd
nearly 80 years ago, who defined intrinsic value as "the value justified by the
facts, ¢.g., the assets, earnings, dividends, definite prospects, as distinct, let us
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say. from marketl quotations cstablished by artificial ma-
nipulation or disturbed by psychological excesses" (1940,
p. 20). These authors sought to scparate a share’s intrinsic
value from its market price. placing it closer to the valuc
of the company’'s assets or business performance. The
concepts of intrinsic valuc (scparate and different from the
market value) led to different theorcetical approaches and
practical models of financial analysis as well as various in-
vestment strategics, directed (0 onc or another aspect of
value, to a lesser or greater extent. However. regardless of
the acceptance of one or the other value (i.e., intrinsic or
market) as a reference in the valuation or choice of analyti-
cal instruments and investment strategics. the question of
the relationship between the intrinsic value and market
prices continues (o garner attention.

For the purposc of clarity. in this paper we will usc the
terms intrinsic value and market price in accordance with
the basic definitions from Barron's Dictionary of Finance
and Investment Terms. which defines the former as valuc
“determined by applving data inputs to a valuation theory
or model” and the latter as “last rcported price at which a
sccurity was sold on an cxchange.” In terms of intrinsic
value, “the resulting value is comparable to the prevailing
market price”™ (Downes & Goodman, 1998, pp. 293, 351).

2 Relationship of the Intrinsic Value of
Companies and Share Prices on the Stock
Exchanges in Developed Markets

Many studics have cxamined the relationship between
the intrinsic value of companies and the market prices of
their shares in developed financial markets. These studies
have gencrally approached the problem from one of two
sides: exploring whether, and to what extent, the market
value is determined by the intrinsic value of the company
or examining the degree of cfficiency of the stock market.
The first approach is typically motivated by a desire for
confirmation (or rcfutation, of course) ol some practical
analytical model: motives for using the sccond approach in
research stem from the confirmation (and again, possible
refutation) of clficient markets hypothesis. The two appro-
aches arc not mutually exclusive: they are. in [acl, com-
plementary. More direct relationships between the intrinsic
and the market valuc of the company witnesses a greater
degree of market clficicncy. while the absolute determi-
nation of the market price by the intrinsic value would
actually provide fundamental cvidence of a perfectly
clficient market.

Lee, Myers, and Swaminathan (1997) structurcd their
rescarch of the relationship between intrinsic value and
market price in an extremely interesting way. The authors
uscd a valuation model of future carnings as a measurc ol
intrinsic value for 30 companics whosc sharcs arc included
in the DJTA index. They established the statistical relation-
ship of this indicator with thc movement of the index. At the
same time. as a sort of detachment from the theoretical lite-
rature, they did not expect equality between intrinsic values

and market prices. By modeling the relationship between
the intrinsic value and share price in the time series as a co
-integrated system, they concluded that the price and value
of the company arc long-term convergents. but this docs not
necessarily give the possibility to forecast the movement of
sharc pricesin the future. Testing the relationship described,
the authors concluded that traditional indicators of market
value (book to market value. earnings to price. dividends to
price) (rom the previous period have little value in foreca-
sting futurc price movements of sharcs. while the ratio of
intrinsic value and price (with the intrinsic value based on
the present value of future carnings available) has statisti-
cally confirmed relevance in forccasting (uture prices.

Brainard, Shoven, and Shapiro (1990), based on theorc-
tical foundations from James Tobin's rescarch. dealt with
the empirical links between the fundamental return on a
company's physical asscts and market return on financial
claims to thosc asscls (company s sccuritics). The rescarch
sought to determine whether the market return on the se-
curitics of a ccrtain company react more to changes in the
aggregate intrinsic valuc of the company or to changes in
the market value. The authors further examined the percep-
tion of risk and the impact of risk on the cstablishment of
the price of financial instruments. emphasizing the issuc of
what kind of risk has a greater impact on the price: fun-
damcntal or market risk. They conducted their rescarch on
a sample of 191 companics [rom various industrial scctors
(not including the oil industry), using the financial reports
and stock market reports from 1962 to 1985, The rcsults
confirmed two hypothesecs—namcly. a positive relationship
between the intrinsic value of companies and market prices
of their financial instruments and (what is especially inte-
resting) the dominant influence of fundamental risk on the
price of the securities in the long term.

In addition to papers that investigate the rclationship
between intrinsic value and the market value of individu-
al companics, among which two of the works have been
presented. a number of studics have focused primarily on
assessing the degree of market efficiency. Demonstrating a
high level of efficicncy of the cquity market, these authors
have indircctly demonstrated the high level of positive cor-
relation of the fundamental parameters of the company's
valuc and the market price of its sharcs. Barsky and Dc
Long (1993) recognized the current (paid) and the cstimated
dividend as key factors that influence the market price of the
shares. Using the modcl of the present value of dividends as
the basis for assessing the internal valuc of the company. the
authors analyzed the Standard & Poor’s Composite index
for 18801991, comparing the index trend to the movement
of the dividends of companics in the same index. [naddition
to finding a high level of correlation between the dividend.
as a parameter of the fundamental value, and the market
price of shares. (he authors suggesied a very interesting
and important conclusion: The stock market index fluctu-
atcs more widely than the value of dividends paid, not lcss,
which—according to the authors—mcans that investors in
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the capital markets do not basc their decisions on the assu-
mption of the constant growth of dividends.

Lchmann (1991) presented a similar view in his syslc-
matized presentation of the works of other authors who
have studicd and confirmed the cfficient market hypothe-
sis. Important, for this paper. is the review of Samuclson’s
paper (1965), entitled "Proof That Properly Anticipated
Prices Fluctuate Randomly," because Samuclson confirmed
market cfficiency in an intcresting way: through the
negation of inefficiency. In fact, as the author states. "for
many, the proposition that rcturns arc unpredictable is
synonymous with market cfficiency" (Lchmann, 1991. p.
8). If the expected returns were predictable or constant, it
would mean that investors can predict the price movements
of sccuritics and therefore achicve returns on investiment
that are different from the market return. Such investors
would be able to "beat" the market, which is excluded
according to the cfficient market hypothesis. Samuclson
as well as Barsky and De Long asserted that the assumpti-
on of a constant cxpected return (or predictable returns, in
general) is not realistic, except in the short term in daily or
weekly trading. when the expected return can be conside-
red constant. In this case, according (o Samuclson’s model,
it is not nccessary 1o make an objective asscssment of the
intrinsic value of the company for comparisons to the
market price of sharcs.

McGrattan and Prescott (2001) provided arguments
in favor of the efficient market hypothesis. in a particu-
larly interesting and cven cxtravagant way. These authors
also proved market cfficicncy by disproving market inef-
ficiency; however, unlike others, they used the example of
the best known and most drastic crisis of the U.S. cquity
market in its history: the crash of the New York Stock
Exchange in 1929. The overpricing of securities traded at
the NYSE is commonly accepted as onc ol the key causcs
of the crash and the drastic fall in sharc prices. This thesis,
which actually represents a dramatic example of the ine-
Mficiency of the market, has been constantly present cver
since. However, jjust three days before the collapse of the
NYSE. Irving Fisher—one of the most important econo-
mists of that time (and onc of the most important authors
in the domain of cconomic theory in gencral)—argued
that the majority of shares is not overpriced. but that share
prices indeed “rcached a permancntly high level” and that at
the same level will remain. McGrattan and Prescott (2001)
claimed that Fisher was right.

Following Fisher's claims of stable and strong funda-
mental indicators of companies (such as disclosed earnings.
the high level of investment in rescarch and other forms
ol intangible capital, lavorable industrial cnvironment),
MecGrattan and Prescott (2001) reevaluated the intrinsic
valuc of companics [tom NYSE in 1929 and compared the
results with the market valuc of the same companies. They
concluded that shares on the NYSE were not overpriced.
but rather underpriced, cven at the peak in October 1929, In
asscssing the market value, the authors used the data for the
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Icading 135 companics traded on the NYSE in August 1929
and for the 50 companies in the Standard & Poor’s index. As
a measure of market value, they used market capitalization
(the ratio of capitalization to the U.S. GNP and the ratio of
capitalization to the actual company earnings after taxes).
As a measure of lundamental value they usced the valuc ol
productive asscts of the company, while they avoided the
use of earnings as a measure of value as earnings were a
reference point for a comparison.

Research findings have shown that. at the time of the
NYSE crash. “a conservative estimate for the market
valuc of U.S. corporations |was| no greater than 19 times
corporale carnings (or 1.67 times GNP). A conscrvati-
ve estimate for the fundamental value of U.S. corporati-
ons |[was| no smallcr than 20 times corporatc carnings (or
1.78 times GNP)” (McGratlan & Prescott, 2001, pp. 17-18).
These data suggest that the companies at that time were not
overpriced; on the contrary, they were slightly underpriced.
According to this conclusion, the market has not been inef-
ficient: the irrational behavior of investors in the market has
actually led to anomalics, with catastrophic conscquences.

3 Research Methodology

Rescarch similar (o that described in the previous
chapter is relatively rare in the financial markets of transiti-
on countrics ol Central and Eastcrn Europe. For this rcason,
this paper examines the relationship between the intrinsic
value and market price of the shares of companies traded on
the stock exchanges in Warsaw, Praguc, Budapest, Ljubljana,
Zagreb. Sarajevo. and Banjaluka. Thesc exchanges were
selected for this study because they are in the same region,
but in diffcrent stages ol development duc not only (o the
diffcrent stages of transition of socio-cconomic sysicms,
but also various business policies of exchanges.

For the purposes of this paper, we sclecicd companics
whosc sharcs rom 2005 to 2009 dominated traffic on the
chosen exchanges, so they collectively realized more than
a half sharc in the composition of the main market index
(il there is such a sct of sharcs) or the sharcs that were
retained in the index throughout the considered period. An
overview of companics whose sharcs make up the sample
for the rescarch, with the percentage of participation in the
composition of the indexes. is included in the Appendix.
The study focused on the period ol active (rading in the
stock: markets with significant changes in sharc prices of
observed companies. The goal of the research is to investi-
gate the relationship between the trends ol intrinsic value
of the companics (changes or the abscnce of changes in key
parameters of intrinsic value) and the trends of the market
pricc of the shares. Therefore, as a reference period of study,
we sclected the five-year period from 2005 (o 2009. Before
and after this period. all observed exchanges were (more
or less) trendless. From the point of (cchnical analysis, this
situation is inconclusive.

As a measure of the intrinsic value of a company, we
sclected 20 ratio analysis indicators, grouped into four key
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categorics (i.c.. liquidity. solvency. operational cfficiency,
and profitability), as follows':

— Liquidity indicators:

Current asscts
Current laibilitics 1))

Current ratio =

Current asscts — Inventory
Current laibilities 2

Quick ratio =

Cash + Short term marketable securities
Current laibilitics 3)

Cash ratio =

. . ... Annual salcs
Working capital productivity Working capital @

Annual sales
Sales to current assets = —————

Current assets )
— Solvency indicators:
. Dcbt
Debt/Equity Equity ©)

Total debt

Dcbt to Asscts ratio = ———————
Current assets (7)

Funded _ Stockholders' equity + Long term debt
capital ratio Fixed assets ®)

Retained carnings to _ _ Retained carnings

Stockholders' equity ~ Stockholders' equity ©)
Intcrest coverage = _EBIT
overag Interest (10)

— Opcrational cfficicncy indicators:

Salcs to Annualizcd nct sales

Fixed assets  Total fixed assets prior to
accumulated depreciation (0

Sales to Annualized net sales

Working capital ~ Account receivable + Inventory
— Accounts payyaable (12)

Annual nct sales

Sales to Equity =

Equity (13)
Investment _ Sales
turnover Equity + Long trcrm liabilitics (14)

! Formulas of ratio analysis indicators are taken trom Bragg (2002) and

Helfert (2001).

Total asscts — Total liabilitics
— Preffered stock dividends
Total outstanding common sharcs (15)

Net worth =

— Profitability indicators:

Revenue — (overhead +
Dircect matcrials + Direct labour)
Revenue (16)

Gross profit (%) =

Sales — (Cost Lo goods sold +
salcs, peneral, admin, ¢xpenscs

Operat. profit (%o) =

Sales (17)
Return to asscts cmployed = % (18)
Return to equity = % 19)
P/E = Como; ;lSOCk pricc 20

The value of all indicators for all yecars ol the obscrved
period and for all obscrved companics was calculated; then
the average value of these indicators with equal weights for
cach of them was also calculated, according to the following
formula:

ARAI = 0.05 x x, + 0,05 x x, + 0,05 x x, + 0.05 x x, +

0.05 X x, +0.05 X —— +0.05 x =+ 0,05 x x, +
x() X;

0.05 x x, + 0,05 X X, + 0.05 % x;, + 0.05 x x,, +

0.05 X x,, +0,05 xx,, + 0,05 x xs +0.05 xx;, +
1
Nag

0.05 X X5 + 0.05 X X, + 0.05 X x,, + 0,05 x

@y
where:
X, is the current ratio,
X; is the quick ratio,
X; Is the cash ratio,
x, is the working capital productivity ratio,
x: is the sales-to-current asscts ratio,
X; is the debt-to-cquity ratio.
X. 1§ the debt-to-assets ratio.
Xy 1s the funded capital ratio.
X, 1s the retained carnings to stockholder’s cquity ratio.
X, 15 the interest coverage ratio,
X, is the sales-to-fixed assets ratio,
X[, is the sales-to-working capital ratio.
X,; 1s the sales-to-equity ratio,

"I'he acronym AR AL is used only tor the purposes of'this paper.
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X,, is the investment turnover ratio,

X,5 is the net worth per share,

X, 18 the gross profit indicator,

X,, is the operational profit indicator,

X,5 1§ the return on assets employed ratio,
X,, is the return on equity ratio, and

X,, 1§ the price-to-carnings ratio.

This approach was intended to facilitate mutual compa-
rability as the focus of this research was not the analysis of
intrinsic values of individual companies, but the compari-
sons of trends of intrinsic values and share prices over time.
It should be noted that the ratios of debt to equity and debt to
assets in calculating the average were taken in inverse form,
so their negative or positive gain would better fit the trend of
the average ratio analysis indicators (positive or negative).
The ratio of price to earnings (P/E) in the calculation of
averages was also taken in inverse form because, despite
the controversies in the interpretation, the lower value of the
P/E ratio was commonly considered as a positive signal for
investment (i.e., the company is underpriced in the market).
The trends of averages of ratio analysis indicators were then
compared with the trends in the shares of market prices of
individual companies. Furthermore, the same averages of
ratio analysis indicators were calculated on the level of the
index (where the weights were equal to participation that

companies had in the index), and comparisons with the
index trends were made. Finally, we compared the share
price trends of the companies and the trends of stock market
indexes to each other.

4 Results

The following tables present the values of correlation
coefficients between trends of averages of ratio analysis in-
dicators ("ARAT") and the trends of the share prices’:

Tables 1 through 7 present the different values of correla-
tion coefficients between AR Al and share price trends, from
a few companies with a relatively high positive correlation
(SAVA, ATPL, BSNLR) to companies whose intrinsic value
is even negatively correlated with the market price (CEZ,
TELEFONICA, MOL, OTP, RICHTER, KRKG, DLKYV,
ULPL, METL, TLKM, BHTSR, JPESR). It is important to
note that the correlation coefficients of prices and ARAI
is statistically significant for 20 companies, while for six

Correlation coefficients and significance factors were calculated
using the program SOFA Statistics (www.sofastatistics.com),
according to the Pearson’s method ("Pearson-R" and "two-tailed p").
The level of significance was 0.05. A comparative series was taken
of the closing or official price on the stock exchange (depending on
which of these two was uninterrupted) and the ARAI value for the
current year, during all days of the year.

Table 1: Correlation coefficients between ARAI and share prices—Warsaw SE (2005-2009)

Company KGHM

PEKAO PKNORLEN PKOBP TPSA

Correlation coefficient ARAl—share prices 0.2573

0.0133 0.4136 0.4144 0.5293

Source: Author’s calculations

Table 2: Correlation coefficients between ARAI and share prices—Prague SE (2005-2009)

Company CEZ

ERSTE TELEFONICA

Correlation coefficient ARAl—share prices -0.2573

0.2282 -0.0125

Source: Author’s calculations

Table 3: Correlation coefficients between ARAI and share prices—Budapest SE (2005-2009)

Company MOL

OTP RICHTER

Correlation coefficient ARAl—share prices -0.4007

-0.4616 -0.0245

Source: Author’s calculations

Table 4: Correlation coefficients between ARAI and share prices—Ljubljana SE (2005-2009)

Company

KRKG

MELR

PETG

SAVA

Correlation coefficient ARAl—share prices

-0.6672

0.3734

0.4804

0.7069

Source: Author’s calculations
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Table 5: Correlation coefficients between ARAI and share prices—Zagreb SE (2005-2009)

Company ADRS ATPL DLKV IGH JDPL
Correlation coefficient ARAl—share prices 0.0301 0.6255 -0.0844 0.5488 0.4518
Company KOEI PBZ PODR TNPL ULPL
Correlation coefficient ARAl—share prices 0.0898 0.0041 0.2557 0.3132 -0.3872
Source: Author’s calculations
Table 6: Correlation coefficients between ARAI and share prices—Banjaluka SE (2005-2009)

Company BIRA BLPV BOKS METL

Correlation coefficient ARAl—share prices 0.3838 0.0804 0.0819 -0.2896

Company RFUM TLKM TRZN VITA

Correlation coefficient ARAl—share prices 0.7583 -0.0405 0.2861 0.1046

Source: Author’s calculations
Table 7: Correlation coefficients between ARAI and share prices—Sarajevo SE (2005-2009)

Company BHTSR BSNLR ENISR JPESR

Correlation coefficient ARAl—share prices -0.2462 0.6999 0.2893 -0.0945

Source: Author’s calculations
Table 8: Correlation coefficients between average ARAI at the level of exchange and index trend

Stock exchange WSE PSE BSE LJSE ZSE BLSE SASE
Correlation coefficient

Average ARAI—index 0.0663 0.3636 -0.3945 0.3036 0.0578 -0.6215 0.0067

Source: Author’s calculations

companies (i.e., PEKAO, TELEFONICA, RICHTER,
ADRS, PBZ and TLKM) it is not. Due the variety of cor-
relation coefficients of AR AT and price trends of individu-
al companies, a better foundation for drawing conclusions
could give a comparative examination of the movement of
the index and the average of ARAI at the level of exchange,
as can be seen from Table 8:

Although some companies have a high positive correla-
tion of intrinsic value and market price, at the level of the
market as a whole, this is not the case. The highest degree
of positive correlation between the average ARAT and index
is at the Prague and Ljubljana Stock Exchanges, but it still
falls within the domain of weak ties. The intrinsic values
of companies traded at the Warsaw, Zagreb, and Sarajevo
Stock Exchanges is not related with their market values,
while the correlation coefficient of intrinsic and market
value of companics from Budapest and Banjaluka Stock
Exchanges is even negative.*

At the same time, the relationship between market
price trends of companies whose shares are traded on the
same stock exchange is generally positive and statistical-

Correlation coefficients of average ARAI and indexes were
statistically significant in all cases except BLSE.

ly significant (except in the case of the VITA-BLPV pair).
The same is true in most cases in strong, very strong, or
even extremely strong domains,’ as can be seen in Tables
9 through 15:

The high level of correlation between price trends
of shares traded on the same stock exchange, which also
dominate the index of that exchange, should not be a
surprise. However, it is especially interesting to examine
the correlation between the indexes of selected stock
exchanges. As can be seen from Table 16, all indexes are
positively correlated (all significant), with a very strong or
extremely strong relationship:

5 Conclusion

According to the distribution of correlation coefficients,
there is no causality in the relationship between the intrinsic
value of companies and the market prices of their shares
on the stock exchanges of transition countries of Central
and Eastern Europe. Correlation close to perfect was not
found, and no company showed a very strong relation-
ship between intrinsic and market value. In six of the 37

An interpretation of correlation coefficients as relationship strength
levels is given by Mujic, Legcevic, and Mikrut (2009).
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Table 9: Correlation coefficients between share price trends—Warsaw SE
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KGHM PEKAO PKNORLEN PKOBP TPSA
KGHM
PEKAO 0.7576
PKNORLEN 0.2881 06163
PKOBP 07721 0.8688 0.2816
TPSA 0.1506 0.6091 0.6639 0.4684
Source: Author’s calculations
Table 10: Correlation coefficients between share price trends—Prague SE
CEZ ERSTE TELEFONICA
CEZ
ERSTE 01015
TELEFONICA 0.5643 0.6931
Source: Author’s calculations
Table 11: Correlation coefficients between share price trends—Budapest SE
MOL OoTP RICHTER
MOL
OTP 0.8996
RICHTER 0.6355 0.4874
Source: Author’s calculations
Table 12: Correlation coefficients between share price trends—Ljubljana SE
KRKG MELR PETG SAVA
KRKG
MELR 0.8608
PETG 0.9061 0.9545
SAVA 0.8683 0.9058 0.8954
Source: Author’s calculations
Table 13: Correlation coefficients between share price trends—7Zagreb SE
ADRS ATPL DLKV IGH JDPL KOEI PBZ PODR TNPL ULPL
ADRS
ATPL 0.5308
DLKV 0.7652 0.8614
IGH 0.5734 0.9456 0.9013
JDPL 0.7397 0.9092 0.8650 0.8688
KOEI 0.7438 0.8077 0.9532 0.8732 07754
PBZ 0.8549 0.7261 0.9392 0.7952 07777 0.9659
PODR 0.8724 0.5546 0.8595 0.6361 0.6516 0.8764 0.9378
TNPL 0.8847 0.7832 0.9148 0.7788 0.9072 0.8519 0.9066 0.8293
ULPL 0.8406 0.5369 0.7570 0.5584 0.7257 0.6609 0.7739 0.8118 0.8627

Source: Author’s calculations
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Table 14: Correlation coefficients between share price trends—Banjaluka SE

BIRA BLPV BOKS METL RFUM TLKM TRZN VITA
BIRA
BLPV 04276
BOKS 0.8516 0.5401
METL 0.7912 0.1069 0.7027
RFUM 0.9554 0.4417 0.8294 0.8196
TLKM 0.8611 0.7052 0.9109 0.6191 0.8450
TRZN 0.7590 0.0760 0.7310 0.9046 0.8083 0.5920
VITA 0.8164 0.0327 0.7070 0.9174 0.8052 0.6246 0.8941
Source: Author’s calculations
Table 15: Correlation coefficients between share price trends—Sarajevo SE
BHTSR BSNLR ENISR JPESR
BHTSR
BSNLR 0.9630
ENISR 0.9784 0.9648
JPESR 0.9504 0.9592 0.9542
Source: Author’s calculations
Table 16: Correlation coefficients between indexes of selected stock exchanges
WSE PSE BSE LJSE ZSE BLSE SASE
WSE
PSE 0.9542
BSE 0.9391 0.9562
LJSE 0.7803 0.7795 0.7257
ZSE 0.8692 0.8413 0.7860 0.9570
BLSE 0.8232 0.7776 0.7015 0.7481 0.8417
SASE 0.8406 0.8326 0.7578 0.8638 0.9156 0.9537

Source: Author’s calculations

companies tested, a strong correlation was found, with cor-
relation coefficients ranging between 0.51 and 0.76. Most
of the remaining companies were located in the zone of
weak or no relationship, and some had negatively correlated
intrinsic and market values. Although correlation as a sta-
tistical measure does not determine the nature or direction
of the relationship, the absence of a strong relationship for
most companies in the sample, we believe, justifies the
conclusion.

At the individual company level we have variety of
results, but the relationship between the average ratio
analysis indicators at the level of the stock market and
market index trends is generally weak. Two exchanges
indicated weak relationships, three have no relationship
between intrinsic and market values of the companies, and
two have a negative correlation coefficient between those
two values. Thus, the absence of a relationship between
intrinsic value and market price is generally the case.
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Opposed to the relationship between intrinsic values of
the companies and market prices of their shares (both at
the level of individual companies and at the level of stock
exchanges), the relationship between the trends of analyzed
stock market indexes is positive and very strong—all
without exception. The correlation coefficients of all in-
dividual pairs fall in the area of strong, very strong, or
extremely strong relationships. Here we highlight two
regions where the indexes are in almost perfect correlati-
ons: stock exchanges in the region of Central Europe and
exchanges from the Western Balkans.

Considering these findings, it can be concluded that
the intrinsic value of a company is neither a determi-
nant nor generator of the share market price on the stock
exchanges of these transition countries. The question of
what it is remains. Transition markets are far from efficient,
according to efficient market hypothesis. The nature and
intensity of relationships between intrinsic and market
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valucs strongly suggest this conclusion. In order for the
market to be efficient, the relationship between the indi-
cators of company’s busincss performance that resull in a
financial rcport at the end of the year and the sharc market
price should always be measured by a positive and high
corrclation cocfficient, which in the casc of companics and
stock exchanges in the sample is not present. Investors in
transition stock markets do not recognize the intrinsic value
of a company and do not incorporate it into the sharc market
price.

However. the movement of share prices on the observed
stock cxchanges is not a conscquence of purc chance. Un-
conditionally positive and high corrclations between the
stock market index trends (especially within the two regions)
lcave no room for the conclusion of randomness in price
movement. In contrast. stock indexes “track™ cach other.
leading to the possible conclusion that the fundamental de-
terminant of sharc prices on the transition stock exchange
is the behavior of investors and other market participants.
Although the intrinsic values of companies in the sample
arc not cven close to the same, it appcars that investors
have an almost identical perception of these valucs and.
following that perception, drive supply and demand trends
in ncarly identical dircction and intensity. Thercflore, the
generators of the market value of companics in transition
stock markets, we believe, can be found in the behavioral
rather than the rational domain.
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Appendix
Companies from the sample and review of participation of shares of these companies in the stock indexes

Stock Exchange Ticker 2005 | 2006 | 2007 | 2008 | 2009
Warsaw (WSE) Participation in WIG20 at the end of year (%)

KGHM KGHM 15,91 10,79 10,42 511 13,59
Pekao Bank PEKAO 10,98 1217 13,84 15,38 14,68
PKN Orlen PKNORLEN 13,85 7,69 13,61 12,45 11,59
PKO Bank PKOBP 9,19 15,30 16,70 17,46 15,64
Telekom Polska TPSA 10,07 10,93 9,62 14,07 8,40
Total 60,00 56,88 64,19 64,47 63,90
Prague (PSE) Participation in PX at the end of year (%)

CEZ Group CEZ 25,67 25,28 2511 25,03 24,81
Erste Group ERSTE 18,13 2542 2413 20,09 24.4
Telefonica TELEFONICA 18,46 16,60 15,77 20,69 16,45
Total 62,26 67,30 65,01 65,81 65,67
Budapest (BSE) Participation in BUX at the end of year (%)

MOL MOL 27,27 27,32 2917 26,71 27,46
OTP Bank OTP 29,46 35,53 32,84 22,73 28,77
Richter Gedeon RICHTER 18,61 16,26 17,76 26,01 22,95
Total 75,34 7911 79,77 75,45 79,18
Ljubljana (LJSE) Participation in SBI20 at the end of year (%)

Krka KRKG 13,26 15,52 16,88 15,98 13,5
Mercator MELR 16,44 13,41 9,53 11,29 12,41
Petrol PETG 11,01 14,5 14,87 13,98 15,94
Sava SAVA 17,94 10,81 14,02 13,49 9,73
Total 58,65 54,24 55,3 54,74 51,58
Zagreb (ZSE) Participation in CROBEX at the end of year (%)

Adris grupa ADRS 717 7,68 10,23 10,89 12,92
Atlantska plovidba ATPL 3,75 3,26 9,38 6,81 8,72
Dalekovod DLKV 3,04 4,87 5,07 4,38 4,89
Institut IGH IGH 1,40 1,68 5,24 4,34 2,86
Jadroplov JDPL 1,55 1,26 0,96 0,55 0,61
Kon€ar KOEI 2,35 4,27 3,26 342 3,42
Privredna banka PBZ 17,73 19,81 2,63 2,06 2,51
Podravka PODR 5,62 6,75 467 6,49 5,61
Tankerska plovidba TNPL 5,82 5,88 2,08 1,24 116
Uljanik plovidba ULPL 1,44 113 1,72 2,09 2,22
Total 49,86 56,58 45,25 42,27 44,92
Banjaluka (BLSE) Participation in BIRS at the end of year (%)

Banjalucka Pivara BLPV 13,30 4,85 1,60 0,81 5,92
Bira¢ BIRA 12,45 15,45 6,55 2,89 313
Boksit Milici BOKS 4,92 2,84 2.4 2,27 1,49
Metal Gradiska METL 113 114 1,41 1,07 1,21
Rafinerija ulja Modri¢a | RFUM 17,95 15,61 4,98 2,58 2,46
Telekom Srpske TLKM 20,00 19,27 20,00 20,00 20,00
Trznica Banja Luka TRZN 3,49 3,37 5,91 8,40 7,23
Vitaminka VITA 1,76 4,53 114 1,29 115
Total 75,00 67,06 44,00 39,31 42,59
Sarajevo (SASE) Participation in SASX-10 at the end of year (%)

BH Telecom BHTSR 20,00 20,00 20,00 20,00 20,00
Bosnalijek BSNLR 7,75 8,02 6,89 10,84 9,51
Energoinvest ENISR 14,81 7,66 1,74 13,27 6,51
JP Elektroprivreda BiH | JPESR 20,00 20,00 20,00 20,00 20,00
Total 62,56 55,68 58,63 64,11 56,02

12



DZAFER AUBEGCVIC: RELATION OF THE INTRINSIC VALUE OF COMPANIES AND SHARE PRICES ON THE STOCK EXCHANGES OF CENTRAL AND EASTERN
EuroreaN TRaNsTION COUNTRIES

Dzafer Alibegovic, PhD, was born in 1974 in Travnik, Bosnia and Herzegovi-
na. He graduated from the Faculty of Economics in Sarajevo in 1999, where he
earned his master’s and PhD degrees. He is currently employed as an assistant
professor with the Sarajevo School of Economics and Business. He has authored
of dozens of articles published in scientific and professional magazines and con-
ference proceedings, co-authored a textbook, and authored or co-authored various
research studies and projects in the field of capital market development in Bosnia
and Herzegovina. His primary field of interest is financial analysis and the functi-
oning of capital markets. He is also frequently involved in professional trainings
and seminars in the area of professional intermediation in capital markets, accou-
nting, and auditing.

Dr. Dzafer Alibegovic je bil rajen leta 1974 v Travniku v Bosni in Hercegovi-
ni. Leta 1999je diplomiral na Ekonomski fakulteti v Sarajevu. Na isti fakulteti si
je pridobil tudi naziva magister znanosti in doktor znanosti. Trenutnoje zaposlen
kot docent na Ekonomski fakulteti v Sarajevu. Je avtor velikega Stevila lankov, ki
so bili objavljeni v znanstvenih in strokovnih revijah ter zbornikih konferen¢nih
prispevkov. Je tudi soavtor ubenika ter avtor oziroma soavtor Stevilnih razisko-
valnih §tudij ali prajektov s podrodja razvoja kapitalskega trga v Bosni in Her-
cegovini. Njegov osnovni raziskovalni interes predstavljata finanCna analiza in
delovanje kapitalskih trgov. Pogosto sodeluje pri strokovnem izobrazevanju in se-
minarjih o intermediaciji na podrodju kapitalskih trgov, raunovodstva in revizije.

13




Prejeto/Revised:
Marec 2013

Popravljeno/Revised:
April 2013

Sprejeto/Accepted:
Maj 2013

Na3e gospodarstvo / Our Economy
Vol. 59, No. 3-4, 2013

pp. 14-25

DOI: 10.7549/ourecon.2013.3-4.02

UDK: 368:614.2
JEL: N3

14

IZVIRNI ZNANSTVENI CLANEK — ORIGINAL SCIENTIFIC PAPER

KOMPONENTE STORITVE IN
NJIHOV POMEN PRI ZAMENJAVI
ZDRAVSTVENE ZAVAROVALNICE

Service Components and Their Importance
in Health Insurance Changes

Urban Sebjan

Doktorski student na Ekonomsko-poslovni fakulteti, Univerza v Mariboru
urban sebjan@gmail com

Majda Bastié

Univerza v Mariboru, Ekonomsko-poslovna fakulteta
majda bastic@unimb.si

[zvleéek

V prispevku proudujemo pomembnost komponent, ki sestavljajo storitev dopolnilno
prostovolino zdravstveno zavarovanje (DPZZ). Raziskovalni model veckomponen-
tne storitve smo preverili z modeliranjem strukturnih enaéb [SEM) na vzorcu 300
slovenskih uporabnikov te storitve. Ugotovili smo, da je storitev DPZZ sestavljena iz
petih komponent, ki jim uporabniki pripisujejo razliéno pomembnost, da najvedjo
pomembnost pripisujejo komponentam naéin pladevanja zavarovalne premije, do-
datna zavarovalna kritja in kakovost zavarovalnih storitev, da je zelo malo uporab-
nikov storitve DPZZ, ki so naklonjeni zamenjavi zdravstvene zavarovalnice, ter da
obstaja znadilna razlika med uporabniki, ki so zamenjavi zdravstvene zavarovalni-
ce naklonjeni, in tistimi, ki temu niso naklonjeni, le v pomembnosti komponente mne-
nja javnosti. Pri drugih komponentah zna&ilnih razlik nismo nadli.

Kljuéne besede: komponente storitve, dopolnilno prostovoljno zdravstveno zavaro-
vanje, zdravstvene storitve, zdravstvena zavarovalnica

Abstract

This article examines the importance of components comprising the service comple-
mentary voluntary health insurance {CVHI). The multi-component service research
model was tested using structural equation modeling (SEM) with a sample of 300
Slovenian users of this service. The authors found that the CVHI service consists of
five components to which users attach differentimportance. Users attach the highest
importance to mode of payment of insurance premiums, additional insurance co-
verage, and the quality of insurance services. Very few CVHI users would change
their health insurance company, and a significant difference exists between users
who favor changing health insurance companies and those who do not, albeit only
in the importance of public opinion. For other components, no significant differen-
ces were found.

Key words: service components, complementary voluntary health insurance, health
services, health insurance company

1 Uvod

Zdravje je ena najpomembngjSih ¢lovekovih vrednot (Elizur in Sagie 1999,
79), ki ga ne opredeljujemo samo z vidika bolezni in poSkodb, temvec tudi z
vidika popolnega telesnega, duSevnega in druzbenega pocutja (Parckh 2003,
povzeto po Gupta 2007, 379). Obvezno zdravstveno zavarovanje v Sloveniji
ne krije vseh zdravstvenih storitev, pripomockov in zdravil, zato zdravstvene
zavarovalnice ponujajo storitev dopolnilno prostovoljno zdravstveno zavaro-
vanje (DPZZ), ki krije uporabnikom tiste zdravstvene storitve, ki niso zajete
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v obveznem zdravstvencm zavarovanju. Zdravstvence za-
varovalnice ponujajo enako zdravstveno varstvo v okviru
storitve DPZZ, razlikujcjo pa s¢ po zavarovalni premiji,
kakovosti zavarovalnih storitev, dodatnih zavarovalnih
kritjih, popustih in drugih ugodnostih, ki utegnejo imeti
razliten pomen pri uporabnikovem nakupnem odlo¢anju.
Veéina slovenskih drzavljanov ima 7c¢ sklenjeno pogodbo
o DPZZ. zato lahko zdravstvene zavarovalnice poveduje-
jo svoj trzni dele? le na podlagi uporabnikove odlo¢itve, da
zamenja zdravstveno zavarovalnico.

V Sloveniji imajo dopolnilna prostovoljna zdravstve-
na zavarovanja 20,5 % deleZ v celotnem portlelju zavaro-
vanj (SZZ 2012. 68). Leta 2011 je imela najvedji tr7ni delez
zdravstvena zavarovalnica Vzajemna (38 %). sledita ji za-
rarovalnica Adriatic Slovenica (23 %) in zavarovalnica
Triglav 7 18 % trznim delezem (Vzajemna 2011, 40). Zaradi
vedno vedje konkurence in Zelje po povecanju svojih trznih
deleZev ponudniki prostovoljnih vdravstvenih zavarovanj
i8¢gjo moznoslti difcrenciacije svajih storitev 7 dodajanjem
novih komponent, ki bi utegnile vplivati na odlo¢itev upo-
rabnika va vamenjavo zdravstvence zavarovalnice. Zclo
malo jec znancga o vplivu. ki ga imajo posamczne kompo-
nente storitve DPZZ na odlo¢itev uporabnika o zamenjavi
zdravstvene zavarovalnice, kar poveduje zanimanje za raz-
iskovanjc (cga zavarovalniskega podrocja (Lado in Mayde-
u-Olivares 2001).

Zato so cilji nasc ravziskave (a) ugotoviti, koliko
komponent storitve DPZZ uporabniki zaznavajo in (b) kako
zaznavajo pomen posameznih komponent te storitve, ter (c)
poiskati, ali zamenjavi zdravstvene zavarovalnicc naklo-
njeni in nenaklonjeni uporabniki pripisujcjo komponentam
storitve DPZZ razli¢en pomen.

2 Teoretiéna izhodiséa

2.1 Pomen dejavnikov zdravstvenega
zavarovanja

V okviru razliénih tipologij «dravstvencga zavarova-
nja najdemo razliéne raziskave, ki obravnavajo dcjavnike
nakupnega odlo¢anja za prostovoljno zdravstveno zavaro-
.anje (Schokkaert idr. 2010, Vera-Hernandez 1999, Doiron
idr. 2008). Ugotovljeno jc bilo. da ni razlik v sklenjenem
prostovoljnem zdravstvenem zavarovanju med tistimi upo-
rabniki, ki so v slabem zdravstvenem stanju, in tistimi, ki
so v dobrem zdravstvencm stanju (Doiron idr. 2008, Buch-
mueller idr, 2004),

Thomson in Mossialos (2009, 282) povzcmala Studijo, ki
je bila izvedena na Poljskem. S Studijo so raziskovalci pro-
u¢evali pripravljenost za nakup zdravstvenih zavarovanj za
kritje stroSkov zdravljenja. Ugolovljeno je bilo. da leta 2007
51 % gospodinjstev 42 % leta 2005 in 38 % leta 2003) ni
bilo zainteresiranih za nakup katere koli vrste zdravstvenc-
ga zavarovanja. 31 % gospodinjstcy (44 % leta 2005, 47 %
leta 2003) pa je tega leta ocenilo. da si ne more privos€iti
stroskov zdravstvencga zavarovanja. Druga gospodinjstva
so izrazila interes za nakup zdravsivencga zavarovanja.
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vendar le ob zavarovalni premiji. ki ni vi§ja od 24.02 EUR.
Zdravstvena zavarovanja z zavarovalno premijo do 24,02
EUR bi kupile druzinc z enim ali dvema otrokoma, ki Zivijo
v vegjih mestih.

Raziskovalci se pri raziskavah omejujejo na povprase-
vanje po zdravstvenih zavarovanjih na splosno (Wang in
Roscnman 2007, Harmon in Nolan 2001). na prostovolj-
na zdravstvena zavarovanja (Nguyen in Knowles 2010,
Alking idr. 2009, Costa-Font in Garcia 2003, Hopkins in
Kidd 1996. Propper 1989) ali na druge vrstc zavarovanj
(Norman Zietz 2003, Chen idr. 2001) in izbiro zdravstvenih
nacrtov iz socioloske, demogralske, finan¢ne in sistemske
perspektive (Parente idr. 2004, Barringer in Milkovich
1996). Raziskovalci se v vecji meri osredotocajo na razisko-
vanje Zivljenjskih zavarovanj (Kakarin Shukla 2010, Gutter
in Hatcher 2008, Norman Zictz 2003).

Za mnakup prostovolincga zdravstvencga zavarova-
nja obstaja veliko dejavnikov odlocanja. Raziskovalci so
ugotovili. da se verjetnost sklenitve prostovoljnega zdra-
vstvenega zavarovanja ali obscg vavarovalnega kritja
razlikujc glede na demografske dejavnike (starost. spol,
velikost gospodinjstva, zakonski stan) in sociockonomske
dejavnike (premoZenje, izobravzba, dohodck, zaposlitveni
status. druzbeni sloj. obmoc&jc prebivalisca) ter kognitivne
sposobnosti (Henriquez Hoéfter 2006. Liu in Chen 2002,
Costa-Font in Garcia 2003, Paccagnella idr. 2012). Liu in
Chen (2002) sta npr. ugotovila. da je pri moskih. ki imajo
vlogo glave druzine, manjS$a verjetnost za nakup naérta
sdravstvencga zavarovanja in s¢ odlo¢ajo za manjsi obscg
vavarovalncga kritja kot 7cnske. Costa-Font in Garcia
(2003) sta $e ugotovila. da sta zaznana kakovost zasebne
in javnc zdravstvenc oskrbe pomembna dejavnika pov-
prascvanja po prostovoljncm zdravsivencm zavarovanju.
Verjetnost za nakup prostovoljnega zdravstvenega zavaro-
vanja je odvisna tudi od rcgijc, v kateri uporabniki Zivijo.
Ugolovljeno je bilo 3c. da je verjetnost. da imajo prosto-
voljno zdravstveno zavarovanje sklenjeno uporabniki, ki
7ivijo v mestih, veéja kot verjetnost, da imajo tako zavaro-
vanjec sklenjeno uporabniki. ki Zivijo na podezelju (Liu in
Chen 2002, Costa-Font in Garcia 2003). Harmon in Nalon
(2001) dodajata §c¢ dejavnike, kot so zdravstveno stanje,
scstava druzine. druzinski status. ki vplivajo na verje-
tnost izbire prostovoljnega zdravstvenega zavarovanja. V
raziskavah prostovoljnega zdravstvenega zavarovanja v
Angliji so ugotovili. da je politi¢na preferenca eden izmed
pomembnih dejavnikov, ki vpliva na nakup zdravstve-
nega zavarovanja (King in Mossialos 2002). Dolgotrajni
¢akalni scznami zdravljenja vplivajo na povecano verje-
tnost za nakup prostovoljnega zdravstvenega zavarova-
nja. V Veliki Britaniji ¢akalna doba na zdravljenje, daljsa
od 12 mesecev. poveda verjelnost za nakup prostovolincga
zdravstvenega zavarovanja (Johar idr. 2010). Na odlocitev
o nakupu tega zavarovanja vplivata tudi dejavnika, kot sta
stopnja naklonjenosti tveganju in zaznavanjc morcbitnih
izgub zaradi bolezni (Cutler in Zeckhauser 2000, Santerre
in Ncun 2000, povzcto po King in Mossialos 2005),
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Moissialos in Thomson (2004) ugotavljata. da na pov-
prasevanje po prostovoljnem zdravstvenem zavarovanju
poleg nenaklonjenosti tveganju vplivajo $c dejavniki, kot
so verjetnost. da sc pajavi bolezen. obseg izgube ob pajavu
bolezni, dohodek. izobrazba uporabnika in zavarovalna
premija. Vendar ugotavljata, da s¢ vpliv posamcznih dc-
javnikov razlikujc od drzave do drzave. V EU. kjer je za-
gotovljena visoka zas¢ita pred tveganjem finanéne izgube
v primecru bolezni, so zavarovalna premija, prihodck in
izobrazba pomecmbnejsi od obscga finanéne izgube (vsaj
ko obravnavamo prostovoljno zdravstveno zavarovanje).
Rezultati raziskav v ZDA pa kavcjo, dajc povprascvanjc
po prostovoljnem zdravslvencm zavarovanju ccnovno ne-
elasticno. Empiricne $tudije kaZejo na cenovno elasti¢nost
med —0,03 in —0,54 (Marquis in Long 1995, Ahking idr.
2009).

2.2 Zamenjava zdravstvene zavarovalnice

Raziskav. ki bi podrobncjc obravnavale uporabniko-
vo naklonjenost do zamenjave zdravstvene zavaroval-
nice, ni veliko. Raziskovalci s¢ osrcdotocajo na ovire, s
katerimi sc soocajo uporabniki ob zamenjavi finanénih
institucij (Colgate in Bodo 2001), uporabnikovo vedenje
ob zamenjavi v banénem scktorju (Clemes idr. 2010) in
dejavnike odnosov 7 uporabniki. ki vplivajo na uporabni-
kovo vedenje ob zamenjavi ponudnika storitve (Lopez idr.
2006).

Rezultati mednarodne $tudije kazejo, da naklonjenost
vzamenjavi zdravstvenih zavarovalnic ni visoka (Laske-Al-
dershof idr. 2004). Stevilnim zahodnocvropskim drZavam je
v sistem zdravstvenega varstva uspelo uvesti konkurenéna
razmerja. Na Nizozemskem so Icta 2006 uvedli nov zakon
o zdravstvenih zavarovanjih, ki bi zavarovancem omogocal
lazji prehod med zdravstvenimi zavarovalnicami. Leta 2007
je v tgj drzavi vamenjalo zdravstveno zavarovalnico 6 %
uporabnikov. leta 2008 4 % in leta 2009 Ic ¢ 3 %. Ugolo-
vljeno je bilo tudi, da so Zenske. starej$i uporabniki (63 let in
ved), uporabniki, ki so manj ¢asa (do 2 Icti) zavarovani pri
zdravstveni zavarovalnici. in tisti. ki so v boljSem zdravstve-
nem stanju. bolj naklonjeni zamenjavi zdravstvene zavaro-
valnice kot drugi uporabniki (Hendriks idr. 2010).

Na odlocitey o zamenjavi zdravstvenc zavarovalnice
vplivajo zdravstveno stanje. sociockonomski in geograf-
ski dejavniki ter dejavniki predhodnega zdravstvencga za-
varovanja. Dormont in sodclavci (2009) ugotavljajo. da v
okviru dopolnilnega prostovoljnega zdravstvenega zavaro-
vanja uporabniki zdravstvene zavarovalnice nc zamenjajo,
&e ocenjujejo. daje njihovo zdravje zclo dobro. Ljudje. ki so
v slabem zdravstvenem stanju, kroni¢no bolni in invalidi,
zaznavajo ve€ ovir za zamenjavo zdravstvene zavarovalni-
cc kot drugi (Rooijen idr. 2011).

Mlajsa in bolj izobrazena populacija pogosteje zamenja
zdravstveno zavarovalnico kot stargj§a in manj izobrazcna
populacija (Risker 2000. Mosca in Schut-Welkzijn 2008).
Ljudje z vi§jo izobrazbo so bolj pripravljeni tvegati, na voljo
imajo ve¢ informacij o razpoloZljivih zdravstvenih zavaro-

16

valnicah, zaradi ¢esar sc lazc odlo&ijo za drugo zdravstveno
zavarovalnico. Vegja verjetnost za zamenjavo zdravstvene
zavarovalnice jc pri mladih in izobraZenih ljudeh, ki Zivijo
v velikih mestih in so predvsem na zacetku svagje karicrne
poti (Mosca in Schut-Welkzijn 2008).

Rezultati dosedanjih raziskav kazcjo. da so sc avtorji
v njih osredotodili predvsem na sociockonomske. demo-
grafske in geografske dejavnike, manj pa na samo storitev
DPZZ. ki jo lahko ponudnik prilagaja potrcbam njcnih
uporabnikov.

Raziskovalci na podrogju zdravstvenih zavarovanj in
varstva sc pogoslo osrcdotoCajo na prouccvanjc pomena
nekaterih kljuénih dejavnikov. kot so kakovost zavaro-
valnih storitcy (Costa in Garcia 2003, Asgary idr. 2004),
zavarovalna prcmija in uporabnikova obcutljivost na spre-
minjanje zavarovalne premije (Beeson idr. 2003), pri¢a-
kovanc koristi zavarovanja (Ngyuyen in Knowles 2010),
zagolavljanje in obseg zavarovalnih kritij (Shi 2001, Xu idr.
2006. Liu idr. 2002). ki se odrazajo v dostopnosti. kakovosti
zdravstvene oskrbe, financiranju in javnih zdravstvenih
storitvah (Aranjo 2010). Literatura. v kateri so pajasnjeni
stroski uporabnikovega iskanja, izhaja iz iskanja cene in
kakovosti storitev ter stroSkov zamenjave, ko sc uporab-
niki odlo¢ajo za novcga ponudnika zavarovalnih storitev
(Gravelle in Masiero 2000, Schlesinger in Schulenburg
1991). Mossialos in Thomson (2004) navajata, da jc zavaro-
valna premija eden izmed pomembnih dejavnikov povpra-
Sevanja po PZZ. Longcicd in soavtorji (2012) predstavljajo
Stevilne dejavnike vedenja uporabnikov na zavarovalni-
Skem trgu. Med drugimi navajajo dejavnike. povezanc s
trzno dejavnostjo zavarovalnice, kamor uvr§cajo njeno pro-
mocijsko politiko, znacilnosti zavarovalnih storitcy, placilo
zavarovalne premije, in dejavnike. povezanc 7z oscbjem za-
varovalnice. Iz teh ugotovitev izhajata naslednji hipotezi:

[11: Storitev DPZZ je sestavijena iz vsaj petih komponent,
ki jih uporabniki razlikujejo tako, da jim pripisujejo
razlicno pomembnost.

[12: Nacin placevanja zavarovalne premije, dodatna za-
varovalna kritja in kakovost zavarovalnih storitey
50 najpomenbnejse komponente v storitvi DPZZ.

Dcjavnikov. zaradi katerih uporabniki zamenjajo zdra-
vstveno zavarovalnico, je veliko. Hkrati se uporabniki med
scboj ravzlikujcjo tudi po naklonjcnosti do zamenjave zdra-
vstvenc zavarovalnice: ta sc lahko odraza v dcjavnikih
zdravstvenega zavarovanja. ki jim uporabniki pripisuje-
jo razli¢en pomen. Nckateri raziskovalci prou¢ujcjo nad-
sorovanc in ncnadzorovanc dejavnike. ki sc osredotocajo
na okolje storitve in stalis¢a (Lin 2010). Keaveney (1993)
navaja dodatne nadzorovanc dejavnike pri zamenjavi zava-
rovalnice, kot so stalis¢e do storitve, zavarovalna premija,
okolje in poslovna morala. Spodbuda za zamenjavo zdra-
vstvenih zavarovalnic sc odraza pri uporabnikovih Zcljah
po nizji zavarovalni premiji in boljsi kakovosti zavarovalne
storitve (Lako idr. 2011). Jong in soavtorji (2008) navajajo.
da jc najpogostcjsi razlog za zamenjavo zdravstvene zava-
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rovalnice privla¢nost ponudbe. Pri zamenjavi zdravstvene
zavarovalnice pripisujejo uporabniki najvecji pomen zava-
rovalni premiji, zavarovalncmu kritju in kakovosti zdra-
vstvene oskrbe. Za zamenjavo zdravstvenc zavarovalnice in
s tem povezane spremembe zdravstvenega zavarovanja pot-
rcbujcjo uporabniki ustrezne informacije. Pridobivajo jih od
druzinskih €lanov, prijateljev, znancev. ki jim zaupajo. ter s
pomogjo tiskanih in spletnih medijev. Pri tem imajo osebni
viri informacij vedji pomen kot ncoscbni (Risker 2000). V
skladu s temi spoznanji bomo preverili naslednjo hipotczo:

H3: Pri vsaj eni komponenti storitve DPZZ obstajajo
statisticno znacilne razlike v pomembnosti med
zamenjavi zdravstvene zavarovalnice naklonjenimi
in tesmu nenaklonjenimi uporabniki.

3 Metodologija

3.1 Instrument raziskave

Podatke za preverjanje hipotez smo dobili s pisnim vpra-
Salnikom. V doscdanjih ravziskavah nismo nasli merilnega
instrumenta o komponentah storitve DPZZ, zato smo ga
sestavili sami v dveh fazah. V prvi fazi smo pregledali
ponudbe storitve DPZZ razli¢nih slovenskil zdravstvenih
zavarovalnic in 7 uporabniki te storitve izvedli pet globin-
skih intervjujev. Z njimi smo dobili dodatne informacije o
Zelenih komponentah v storitvi DPZZ. Nato smo izvedli §¢
globinski intervju s strokovnjakom za zdravstvena zavaro-
vanja z namenom. da vprasalnik pre¢istimo in po potrebi
dopolnimo. V drugi fazi smo razumljivost vprasalnika
testirali na vzorcu 5 uporabnikov. Po zakljuceni drugi lazi
Jje vprasalnik vseboval 57 postavk. Njihovo pomembnost v
storitvi DPZZ smo merili s 3-stopenjsko lestvico od 1 (zclo
ncpomembna) do 5 (zclo pomembna).

Glede na stopnjo naklonjenosti zamenjavi zdravstve-
nc vavarovalnice smo uporabnike razvrstili v tri skupine:
zamenjavi zdravstvene zavarovalnice naklonjeni uporabniki.
neodlo¢eni uporabniki in zamenjavi nenaklonjeni uporabni-
ki. Anketirance smo prosili $c, da sc razvrstijo v cno izmed
treh starostnih skupin: do 30 let. od 31 do 50 let in nad 31 let.

3.2 Vzorec

Ciljno populacijo so predstavljali uporabniki. ki so
pravno sposobni skleniti storitev DPZZ. so obvezno zdra-
vstveno zavarovani v Sloveniji in so zavezanci za dopladila.
Uporabili smo namenski vzorce. Seznam 300 uporabnikov.
ki imajo sklenjeno storitev DPZZ pri konkurenéni zdra-
vstveni zavarovalnici, nam:jc posrcdovala cna izmed zdra-
vstvenih zavarovalnic. Uporabnike je na njihovem domu
anketiralo 30 zavarovalnih zastopnikov v obdobju od 15.
februarja do 26. marca 2008. Vsch 300 uporabnikov s
scznama je privolilo v anketiranje, vsi so tudi odgovorili na
vsa vprasanja v vprasalniku.

V vzorcu je bilo 300 uporabnikov. starih 18 let in ved.
Najve¢ uporabnikov, tj. 47 %, je bilo starih med 31 in 50
Ict. Do 30 let je bilo starih 28 % uporabnikov, nad 50 lct
pa 25 %. 82 % uporabnikov ni bilo naklonjenih zamenjavi
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zdravstvene zavarovalnice, 5 % jih je bilo tcmu naklonje-
nih, 13 % pa je bilo neodlo¢enih.

3.3 Analiza podatkov

Pri preverjanju hipoteze H1 smo v prvi fazi izvedli ek-
sploratorno faktorsko analizo (cxploratory factor analysis —
EFA). Smisclnost uporabe faktorske analize smo preizkusili
z Bartlettovim testom sferi¢nosti (BTS) in Keiser-Meyer
-Olkinovo statistiko (KMQO). Neodvisnost faktorjey in ¢no-
stavncjSo laktorsko strukturo smo dobili z mctodo varimax.
V drugi fazi smo izvedli konfirmatorno faktorsko analizo
(confirmatory factor analysis — CFA). Skladnost prou¢eva-
ncga modela s podatki smo preverili z naslednjimi indcksi
skladnosti: hi-kvadrat ¢* (chi-square), CFI (comparati-
ve [it indey). GFI (goodness-of (it index), NFI (normed (it
index). Tucker-Lewisov indeks TLI (Tucker-Lewis index),
RMSEA (root mean square error of approximation) in y*/df
(dl — stopinjc prostosti). Prou¢evani model smemo vzeti za
skladen s podatki, ¢e velja: CFI > 0,9, GFI > 0,9. RMSEA
< 0,5, TLI > 0,9. NFI > 0.9 (Schumacker in Lomax 2004,
Blunch 2008).

Zanesljivost metjenja postavk smo preverili s koeficien-
tom zancsljivosti R*. Vrednost R* nad 0.5 ka’Zc na spreje-
mljivo zanesljivost (Bollen 1989). Za konstrukte (faklorjc)
smo izracunali zanesljivost kompozita (composite reliabi-
lity — CR), ki ngj bo vigja od 0.7, in povpregje izlo¢enih
varianc (average variance extracted — AVE), ki je dose7cna,
kadar povprecja izloZenih varianc za posamezne konstruk-
te prescgajo vrednost 0.5 (Fornel in Lacker 1981). Notranjo
konsistentnost konstruktov smo preverili s Cronbachovo «,
ki mora biti vi§ja od 0,7 (Nunnally 1978).

Veljavnost lestvice smo tako analizirali s pomocjo kon-
vergentne in diskriminantne veljavnosti. Konvergentna ve-
ljavnost je potrjena, kadar je povpre¢je izlo¢enih varianc
konstruktov vigjc od 0,5 (Forncl in Lacker 1981, Hair idr.
1998). Diskriminantna veljavnost je potrjcna. ko noben
kvadrat korelacijskega koeficienta ni vedji od vrednosti
AVE (Fornell and Larcker 1981).

Pri preverjanju hipoteze H2 smo uporabili opisno stati-
stiko (povpre¢na vrednost + standardni odklon). Za prever-
janje hipoteze H3 smo uporabili paramctri¢ni t-test za dva
ncodvisna vzorca pri stopnji znacilnosti 0.03.

Konfirmatorno faktorsko analizo smo izvedli s
programom AMOS verzije 20, IBM. cksploratorno
faktorsko analizo, parametri¢ni t-test in opisno statistiko pa
s program SPSS verzije 20, IBM.

4  Rezultati

4.1 Osnovne komponente storitve DPZZ za
zamenjavo zdravstvene zavarovalnice

V cksploratorni faktorski analizi smo upoStevali vsch
37 spremenljivk. Bartlettov test sferi¢nosti (p < 0.001) in
Kaiser-Meyver-Olkinova statistika (KMO = 0,873) kaZeta na
smisclnost uporabe EFA.
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Dobili smo 11 faktorjev (komponent). Lastne vrednosti
vseh faktorjev so bile vi§je od vrednosti ena. 38 komponent
s faktorskimi utezmi, manjS§imi od 0,5 smo izlo¢ili, in
sicer: »zavarovalna premija«, »kritje dermatologije«,
»kritje gastroenterologije«, »popust pri novem zavaro-
vanju pri nadstandardnih zdravstvenih zavarovanjih«,
»popust pri bioenergijskih storitvah«, »popust pri sklenitvi
storitve DPZZ preko spleta«, »popust pri enkratnem letnem
pladilu zavarovalne premije«, »popust pri storitvi DPZZ za
krvodajalce«, »popust pri placilu premije ob direktni obre-
menitvi«, »popust pri sklenitvi storitve DPZZ za 10 let«,
»popust pri plaCevanju zavarovalne premije kot odtegljaj
pri dohodku«, »trikrat letno brezplatno upraviéeno prvo
mnenje zdravnika«, »brezpla¢na modra Stevilka«, »vkljuce-
nost storitve DPZZ v paket premozenjskega zavarovanja«,
»priloznostno darilce«, »nagradne igre ob sklenitvi storitve
DPZZ«, »ugodnosti v zdraviliS§€u«, »moznosti sklenitve
v nadstandardno zdravstveno zavarovanje kot rchabilita-
cija po poskodbi«, »strokovnost zaposlenih«, »razlike v
ponudbah storitve DPZZ med zdravstvenimi zavarovalnica-
mi«, »enostavnost sklenitve storitve DPZZ«, »pravno-orga-
nizacijska oblika zdravstvene zavarovalnice«, »zaupanje v

Tabela 1: Komponente storitve DPZZ

zdravstveno zavarovalnico«, »ugled zdravstvene zavaroval-
nice«, »uporaba informacijskih orodij pri sklenitvi storitve
DPZZ«, »finan¢na stabilnost zdravstvene zavarovalnice«,
»finan¢na sredstva, ki jih zdravstvena zavarovalnica vlaga
v okolje«, »stopnja inovativnosti zavarovalnice«, »pretekle
izkusnje z zavarovalnico«, »kadrovske spremembe v za-
varovalnici«, »mnenje druzine«, »mnenje prijateljev in
znancev«, »odlocitev delodajalca o storitvi DPZZ«, »strah
pred boleznijo ali nezgodo«, »oglaSevanje storitve DPZZ z
znanimi osebamix, »razlike med ponudniki storitve DPZZ«,
»zadovoljstvo z zdravstveno zavarovalnico« in »zdravje
kot vrednota«. Razloge za izloCitev vecjega Stevila postavk
(spremenljivk) utemeljujemo z manjSo kompleksnostjo
storitve DPZZ v primerjavi z drugimi zavarovalnimi stori-
tvami (npr. premozenjska zavarovanja), po nasem vedenju
merilni instrument za merjenje pomembnosti komponent
storitev DPZZ §¢ ni bil razvit, zato smo ga zastavili SirSe
in upostevali ve¢ino dejavnikov, ki sojih obravnavali drugi
raziskovalci. Ker vzorec raziskave ni bil velik in predpos-
tavljeni model ne zelo kompleksen, smo uporabili najstrozje
mgje za kriterije, po katerih smo se odlocali o vkljucitvi po-
sameznih postavk v merilni instrument.

—— 7 " -
Faldorj in postavke e | varamea | ganesljvost | wednost | odkon
Kritia | Dodatna zavarovalna kritja 33,9 447 0,860
DKR1  |Kritje gastroenterologinje 0,773 0,598 437 0,907
DKR2 | Kritje kardiologije 0,816 0,666 4,62 0,760
DKR3 | Kritje nevrologije 0,826 0,682 448 0,856
DKR4  |Kritje oftalmologije 0,811 0,658 4,49 0,882
DKR5  |Kritje otorinolaringologije 0,799 0,638 447 0,843
DKR6 | Kritje endokrinologije 0,841 0,708 444 0,850
DKR7 |Kritje urologije 0,830 0,689 443 0,906
Kakovost | Kakovost zavarovalnih storitev 16,2 4,26 0,893
KK1 Prijaznost in ustreZljivost zaposlenih 0,773 0,597 428 0,920
KK2 Dostopnost informacij o storitvi DPZZ 0,759 0,577 421 0,918
KK3 | Dostopnostin pripravljenost zastopnika 0,718 0,515 4,24 0,881
KK4 Varnost zdravstvenega zavarovanja 0724 0,525 432 0,852
Mnenja | Mnenja javnosti 8,9 3,25 1,145
MJ1 Mnenje medijev o storitvi DPZZ 0,825 0,680 3,23 1,183
MJ2 Mnenje drZavnih organov o storitvi DPZZ 0,903 0,815 3,23 1,193
MJ3 Mnenje ostalih ponudnikov storitve DPZZ 0,785 0,616 3,28 1,057
Popusti | Popusti 8,5 3,76 1,272
PP1 Vstopni stroski v vzajemne sklade 0,852 0,726 372 1,357
Sklenitev zavarovanja na potovanijih v
PP2 | {0 7 asistenco ja na potovan) 0,757 0,573 3,96 1,160
Vstopni strodki ob sklenitvi naloZbenih
PP3 zavarr’ovanj 0,889 0,790 3,62 1,271
Premija | Nacin plaevanja premije 6,5 4,07 1,049
PR1 Nacini plaevanja zavarovalne premije 0,732 0,536 4,00 0,992
Plaevanje zavarovalne premije brez
PR2 stroskov #a sedezu zavarr’ovalrjﬂce 0.699 0489 41 1,101

2 Vse faktorske utezi so statisti¢no znadilne na ravni 0,001.

® Merjeno na 3-stopenjski lestvici od 1 — zelo nepomembna do 5 — zelo pomembna komponenta storitve DPZZ pri zamenjavi zdravstvene zavarovalnice.
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Na ta na¢in smo pridobili 5 faktorjev, ki smo jih poi-
menovali: nacin placevanja premije, dodatna zavarovalna
kritja, mnenja javnosti, kakovost zavarovalnih storitev in
popusti.

V naslednji fazi smo izvedli konfirmatorno faktorsko
analizo. Oblikovanih je bilo pet faktorjev (latentnih spre-
menljivk). Dobljene faktorske utezi so se gibale med 0,699
in 0,903 in so bile statisti¢no znacilne na ravni 0,001.
Vrednosti R? so bile uporabljene za ocenjevanje zane-
sljivosti posamezne opazovane spremenljivke za storitev
DPZZ.

R? pri spremenljivki »mnenje prijateljev in znancev« je
bil manj$i od 0,5, zato smo:jo izlo€ili. Izlo€ili pa nismo spre-
menljivke »placevanje zavarovalne premije brez stroskov
na sedezu zavarovalnice« (R* = 0,489), saj je R? zelo
blizu predpisane vrednosti 0,5, njena povprecna vrednost
4.,14) pa vigja od povprecne vrednosti faktorja (4,07), kar
nakazuje njeno pomembnost v storitvi DPZZ pri zamenjavi
zdravstvene zavarovalnice. Dobljeni rezultati, prikazani v
tabeli 1, potrjujejo konvergencno veljavnost.

Faktor dodatna zavarovalna kritja razloZi 33,9 % celotne
variance, faktor kakovost zavarovalnih storitev razloZi
16,2 %, faktor mnenja javnosti o storitvi DPZZ razlozi
8.9 %, faktor popusti razlozi 8,5 % in faktor nacini placeva-
nja premije razlozi 6,5 %. Vsch pet faktorjev skupaj razlozi
74,0 % celotne variance.

4.2 Ocenjevanje skladnosti modela s podatki

Rezultati testa ¥ (¥*(142) = 248,977 in p <0,001) kazejo,
da ne obstaja popolna skladnost modela s podatki. Indeks
GFI zna$a 0,918 in;je vidji od predpisane spodnje meje 0,9.
Enako velja za indekse CFI = 0,966, TLI = 0,960, NFI =
0,926. V okviru parsimoni¢nih indeksov skladnosti smo
opazovali RMSEA in normiran hi-kvadrat y*>. Vrednost
RMSEA znasa 0,050, vrednost ¥*/df znasa 1,753 in zadovo-
liuje predpisani kriterij. Razen testa ¢* vsi drugi kazalniki
kazejo na skladnost petfaktorskega modela s podatki.
Hkrati pa ti kazalniki za enofaktorski model kazgjo, da ni
skladen s podatki (tabela 2).

Tabela 2: Povzetek statistike za enofaktorski in velfaktorski
model

Enofaktorski model Vecfaktorski model
1 faktor 5 faktorjev’
¥2(152) = 1636,134 ¥3(142) = 248,977
x/df = 10,764 X2/df = 1,753
p=0,000 p=0,000
RMSE =0,181 RMSE = 0,050
GFI=0,573 GFI1=0,918
CF1=0,535 CF1=0,966
TLI=0,476 TLI=0,960
NFI=0,513 NFI=0,926

* dodatna zavarovalna kritja, mnenja javnosti, kakovost zavarovalnih

storitev, popusti in na¢in pladevanja premije

Predlagano faktorsko strukturo komponent storitve
DPZZ pri zamenjavi zdravstvene zavarovalnice prikazuje-
mo na sliki 1.

Vrednosti CR in AVE za vsch pet konstruktov (tabela 3)
so presegle predpisane vrednosti 0,7 in 0,5. V vseh primerih
je zadosCeno Fornell-Lackerjevemu kriteriju, saj so kvadrati
korelacije med konstrukti manj$i od vrednosti AVE. Tudi
vrednosti Cronbachove a se gibljejo med 0,675 in 0,931, kar
vse kaze na zanesljivost oblikovanih konstruktov.

Izvedli smo tudi faktorsko strukturo drugega reda, ki
jo prikazujemo na sliki 2, s katero smo iskali empiri¢no
potrditev, da je storitev DPZZ sestavljena iz petih
komponent. Vrednost statistike hi-kvadrat (¥*(147) =
259,302) kaze, da:je model statisticno znacilen (p < 0,001).
Absolutni indeks GFI znasa 0,915 in je vi§ji od predpisane
vrednosti 0,9. Vsi prirastkovni indeksi so nad predpisano
vrednostjo 0,9 (CFI = 0,965, TLI = 0,959, NFI = 0,923) in
podpirajo model. Vrednost RMSEA znaSa 0,051, kar kaze
na sprejemljivost modela. Vrednost y?/df znasa 1,764 in za-
dovoljuje predpisani kriterij. Predstavljeni indeksi skla-
dnosti kazgjo, dajje predlagana faktorska struktura drugega
reda ustrezna. S slike 2 ;je razvidno, da se pri zamenjavi
zdravstvene zavarovalnice vse komponente pozitivno pove-
zujgjo s storitvijo DPZZ.

Dobljeni rezultati kazejo, da uporabniki v storitvi
DPZZ zaznavajo vseh pet komponent, ki smo jih opredeli-
li kot naCin pla¢evanja premije, dodatna zavarovalna kritja,
mnenja:javnosti, kakovost zavarovalnih storitev in popusti,
zato bomo sprajeli hipotezo H1.

Tabela 3: Konvergentna in diskriminanta veljavnost modela

Faktorji in spreme nljivke Cronbachova | g | AvE
Kritja Er‘i’t?:t”a zavarovalna 0931 | 0932 | 0663
Mnenja | Mnenja javnosti 0,874 0,877 | 0,704
Kakovost zavarovalnih
Kakovost storitev 0,832 0,832 | 0,554
Popusti | Popusti 0,868 0,873 | 0,696
. | Nacin pladevanja
Premija premije 0,675 0,677 | 0,513

* CR - zanesljivost kompozita (angl. composite reliability)

® AVE —povpregje izlo¢enih varianc (angl. average variance extracted)

Povprecne vrednosti komponent (tabela 1) kazgjo, da
je v storitvi DPZZ za uporabnike najpomembnej$a kom-
ponenta dodatna zavarovalna kritja (4,47 £ 0,860), sledita
ji komponenti kakovost zavarovalnih storitev (4,26+0,893)
in nacin plaevanja premije (4,07+1,049), zato potrdimo
hipotezo H2.
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Slika 1: Faktorska struktura komponent storitve DPZZ pri  Slika 2: Faktorska struktura drugega reda komponent

zamenjavi zdravstvene zavarovalnice storitve DPZZ pri zamenjavi zdravstvene zavarovalnice
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Indeksi skladnosti: ¥*(142) = 248,977 (p = 0,000), Indeksi skladnosti: ¥*(147) = 259,302 (p = 0,000),
GFI= 0,918, CF1=10,966, TLI = 0,960, NFI = 0,926, GFI= 0,915, CFI= 0,965, TLI = 0,959, NFI = 0,923
RMSEA = 0,050, ¥*/df = 1,753 RMSEA = 0,051, ¥*/df = 1,704

Opomba: DKRI: Kritje gastroenterologije; DKR2: Kritje kardiologije; DKR3: Kritje nevrologije; DKR4: Kritje oftal-
mologije; DKRS5: Kritje otorinolaringologije; DKR6: Kritje endokrinologije; DKR7: Kritje urologije; MJ1: Mnenje medijev
o storitvi DPZZ; MJ2: Mnenje drzavnih organov o storitvi DPZZ; MJ3: Mnenje ostalih ponudnikov storitve DPZZ; KK1:
Prijaznost in ustrezljivost zaposlenih; KK2: Dostopnost informacij o storitvi DPZZ; KK3: Dostopnost in pripravljenost za-
stopnika; KK4: Varnost zdravstvenega zavarovanja; PP1: Vstopni stroski v vzajemne sklade; PP2: Sklenitev zavarovanja na
potovanjih v tujino z asistenco; PP3: Vstopni stro§ki ob sklenitvi naloZzbenih zavarovanj; PR1: Nacini placevanja zavaroval-
ne premije; PR2: Pladevanje zavarovalne premije brez stroSkov na sedezu zavarovalnice.

Tabela 4: Analiza razlik med uporabniki, ki so naklonjeni zamenjavi zdravstvene zavarovalnice, in tistimi, ki so temu
nenaklonjeni, glede pomembnosti komponent storitve DPZZ

Faklor O vroice " | araveens zavarovanice Statistiéna zrcinost
Dodatna zavarovalna kritja 457 (1) 435(1) p=0,395
Mnenja javnosti 3794 3,15 (%) p<0,05
Kakovost zavarovalnih storitev 4,29 (2) 4,26 (2) p=0,906
Popusti 3,79 (4) 3,64 (4) p=0,701
Nacin platevanja premije 4,21 (3) 3,95 (3) p=0,329

* Merjeno na 5-stopenjski lestvici od 1 — zelo nepomembna do 5 — zelo pomembna komponenta storitve DPZZ, pri zamenjavi zdravstvene zavarovalnice.
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4.3 Razlike v zaznani pomembnosti
komponent storitve DPZZ med zamenjavi
zdravstvene zavarovalnice naklonjenimi
in temu nenaklonjenimi uporabniki

Iz primerjalne analize smo izkljucili ncodlo€ne upo-
rabnike. Znacilnost razlik med povpre¢nimi vrednostmi
posamcznih komponent v obch skupinah smo preverili s
parametri¢nim z-testom za dva ncodvisna vzorca (tabela 4).

Znadilnih razlik nismo na$li pri §tirih komponentah
storitve DPZZ, to so: dodatna zavarovalna kritja, kakovost
zavarovalnih storitev. popusti in na€in platecvanja premijc.
Statisti¢no znadilna razlika med obema skupinama uporab-
nikov pa obstaja Ic pri cni komponenti, to je mnenja javnosti
o storitvi DPZZ. Zamenjavi zdravstvene zavarovalnice nak-
lonjeni uporabniki dajejo vedji pomen komponenti mnenje
Jjavnosti kot zamenjavi nenaklonjeni uporabniki. V kompo-
ncnti mnenja javnosti so bile razlike zaznanc pri mnenju
drzavnih organov in mnenju medijev o storitvi DPZZ. Ker
uporabniki storilcy razli€no zavnavajo pomcmbnost cne
komponente. sprejmemo hipotezo H3.

5 Sklep

Zdravstvence zavarovalnice v Sloveniji ponujajo storitey
DPZZ v cnakimi zavarovalnimi kritji. Razlikujcjo sc le
po zavarovalnih premijah in drugih komponental. ki so
povezanc vz izvajanjem storitve DPZZ. Zdravstvene zavaro-
valnice imajo na slovenskem zavarovalniskem trgu omejenc
moznosti povecevanja trznega deleza, saj ima vecina upo-
rabnikov DPZZ pri zdravstvenih zavarovalnicah Z¢ urcjeno.
Ugotovili smo. da joc samo 5 % slovenskih uporabnikov
storitev DPZZ naklonjenih zamenjavi zdravstvene zavaro-
:alnice, zato je povecanje trznega delcZa v (em scgmentu
zdravstvenih zavarovanj zclo te7ko. Polencialne nove zava-
rovance predstavljajo mlajsi uporabniki. ki se po kon¢anem
izobrazevanju zaposlijo in na novo urcjajo DPZZ, ali zava-
rovanci drugih zavarovalnic. ki jih konkurenéne zavaroval-
nice prepri¢ajo, da zdravstveno zavarovalnico zamenjajo.
Pri tecm bo zavarovalnicam v pomo¢ poznavanje kljuénil
komponent storitve DPZZ. ki jim uporabniki pripisujc-
jo majvecjo pomembnost. V raziskavi smo ugotovili. da je
storitcv DPZZ scstavljena iz petih komponent, ki jih upo-
rabniki razlikujcjo tako. da jim pripisujcjo razli¢en pomen.
Storitev DPZZ je sestavljena iz komponent: dodatna zavaro-
‘alna kritja, kakovost zavarovalnih storiley, mnenja jav nosti
o storitvi DPZZ. popusti in nacin plaéevanja premije.

Rezultati nasih analiz kazejo, da je med dodatnimi za-
varovalnimi kritji za uporabnike najpomembngj$e kritje
kardiologije. kar je skladno 7 ugotovitvami Svetovne zdra-
vstvene organizacije (World Health Organization). Ta v
porocilu iz Icta 2011 poudarja, da so bolczni srca in o7ilja
med najpogostejSimi boleznimi v svetovnem merilu (WHO
2011). Tudi v Sloveniji prebivalci najpogosteje zbolijo zaradi
bolezni srca in oZilja (Vertot 2010). V komponenti kakovost
zavarovalnih storitev sta za uporabnike najpomembnajsi
prijaznost in ustrezljivost zaposlenih. Pri na¢inu plateva-
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nja zavarovalnc premije je za uporabnike najpomembngj-
Se placevanje zavarovalne premije brez stroskov na sedezu
sdravstvenc zavarovalnice. Uporabniki pripisujcjo manjsi
pomen dvema komponentama storitve DPZZ. in sicer kom-
ponentama mnenja javnosti o storitvi DPZZ in popusti.
Ceprav poskugajo zdravstvenc ravarovalnice uporabnike
s taktikami pospesevanja prodaje prepricati. da zamenjajo
obstojeco zdravstveno zavarovalnico, uporabniki popustom
ne dajcjo velikega pomena.

Tako uporabniki. ki so naklonjeni zamenjavi zdravstve-
ne zavarovalnice. kot tudi tisti. ki temu niso naklonjeni,
so sc¢ podobno opredelili glede pomembnosti komponent
storitve DPZZ. Rarlike smo zaznali lc pri komponenti
mnenja javnosti o storitvi DPZZ.

Rezultati - raziskave  zdravstvenim  zavarovalnicam
omogocajo, da bolie razumejo pomembnost posame-
snih komponent v storitvi DPZZ. Te komponente jim bodo
omogocile oblikovati konkurenne ponudbe. ki bodo upo-
rabnike prepricale, da bodo zamenjali zdravstveno zavaro-
valnico. Rezultate o pomembnosti komponent storitve DPZZ
lahko sdravstvenc vzavarovalnicc uporabijo pri snovanju
novih dodanih vrednosti storitve DPZZ in pri pajasnjeva-
nju vzrokov va uporabnikovo (nc)zamenjavo zdravsivenc za-
varovalnice. Zdravstvenc zavarovalnice bodo v prihodnje
morale spremeniti taktike pospesevanja prodaje, saj ponujeni
popusti uporabnikov ne prepricajo dovolj, da bi zdravstve-
no vavarovalnico zamenjali. Ker je stopnja naklonjeno-
sti zamenjavi zdravstvene zavarovalnica nizka, je potreben
cclovit pristop k razvoju kljuénih komponent in njihovo vklju-
Cevanje v storitev DPZZ. Razlik med zamenjavi zdravstve-
ne zavarovalnice naklonjenimi in zamenjavi nenaklonjenimi
uporabniki ni veliko. To nakazuje, da so za oba segmenta
uporabnikov komponente storitve DPZZ pomembne in da je
potrebna celovita obravnava te storitve. S celovitostjo lahko
sdravstvene zavarovalnice na trgu dosc/¢jo pozitivna mnenja
razliénih javnosti. ki lahko prepricajo uporabnike. naklonje-
ne zamenjavi zdravstvene zavarovalnice. da sklenejo DPZZ
pridrugi zdravstveni zavarovalnici.

V. ravziskavi smo sc omgjili na slovenski zavarovalniski
trg ter na storitev DPZZ, v okviru slednje pa na razisko-
vanjc komponent. Za ugotavljanje razlik v zaznavanju po-
mcmbnosti komponent v storitvi DPZZ smo sc omgjili le
na skupino zamenjavi zdravstvene zavarovalnice naklonje-
nih uporabnikov in skupino vamenjavi nenaklonjenih upo-
rabnikov. Vzorcc ni sluCajen. zato moramo biti previdni
pri posplosevanju dobljenih rezultatov. Pomembnost
komponcnt storitve DPZZ smo prikazali s povpre¢nimi
vrednostmi. ki izhajajo iz osnovnih spremenljivk. Zaradi
manjse kompleksnosti storitve DPZZ smo se omgjili na
kljuéne komponente, ki jim uporabniki pripisujcjo razlicen
pomen. Omgejili smo sc na raziskovanjc pomecmbnosti
komponent v storitvi DPZZ. ne pa tudi na uporabnikovo
dgjansko zaznavanjc komponent v proccsi menjave.

Menimo. da bi s proucevanjem podrocja zdravstvenih
zavarovanj veljalo nadaljevati. Ker so uporabniki kompo-
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nento popusti v storitvi DPZZ uvrstili na zadnje mesto, bi
bilo smiselno izvesti raziskavo o zadovoljstvu in koristnosti
popustov, ki jih uporabnikom nudijo slovenske zdravsive-
nc zavarovalnice. Koristno bi bilo ugotavljati povezave
med zadovoljstvom posameznih komponent storitve DPZZ
in naklomjenostjo zamenjavi zdravstvene zavarovalnice. V
raziskavo bi lahko vklju¢ili dodatne sociockonomske kom-
ponente, kot so spol, dohodek. obmogje stalnega prebivali-
§¢a, zaznavanjc morcbitnih izgub varadi bolczni, pogostost
koriS¢enja sdravstvenih storitev, naklonjenost tveganju ...
Vzorec bi lahko razsirili na tuje zavarovalniske trge. na
katerih zdravstvenc zavarovalnice uporabnikom nudijo
storitcy DPZZ. Uporabili bi lahko tudi drug mectodoloski
pristop. Anketirancem bi lahko predstavili razli¢ne storitve
DPZZ sdravstvenih zavarovalnic in anketiranci bi jil raz-
vrslili od najboljSc do najslabsc.
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[zvleéek

Raziskovanju zaznavanja domadinov o turizmu in njihovega odnosa do razvoja te
dejavnosti posvelajo v raziskavah vse ve&jo pozornost. V prispevku je prikazana
analiza zaznavanja domacinov o pozitivnih in negativnih u&inkih turizma. Avtorji
ugotavliajo nekatere razlike v zaznavi med dvema skupinama anketirancey, to je
domadinov, zaposlenih v turistiéni dejavnosti, in drugih domadinov. Raziskava lahko
naértovalcem v turizmu ponudi koristne informacije o specifiénih pozitivnih in nega-
tivnih ué&inkih turizma v kraju nasploh.

Kljuéne besede: lokalna skupnost in turizem, naértovanje turizma, ekonomski in so-
ciokulturni uginki turizma, zaznave domadinov o uinkih turizma

Abstract

Analyzing tourism perceptions of host communities and residents’ attitudes toward
tourism development has been gaining increasing attention in the tourism research.
This paper examines how residents perceive positive and negative economic and
socio-cultural impacts of tourism. The authors identify several differences betwe-
en two groups of respondents: residents employed in tourism and other residents.
The study provides tourism planners with useful information concerning specific ele-
ments associated with residents’ positive and negative perception of the impact of
tourism.

Key words: host community and tourism, gambling tourism, economic and socio-cul-
tural impacts of tourism, residents’ perceptions of tourism impacts

1 Problem

Najpomembnejsi del naCrtovanja turizma v povezavi z lokalno skupnostjoije
sprejetje celovite razvojne vizije za prihodnost s podporo domacinov. Lokalni
skupnosti omogoca, da ohrani svajo kulturo, vrednote in znanje. Osnovno nacelo
nacrtovanja turizma na nckem obmodju je razvijati turizem, ki bo zadovolje-
val tako turiste kot domacine, temeljni smoter jje razvijanje oblik trajnostnega
turizma (gl. npr. Ogorelc 2001, Ambroz 2005, Mihali¢ 2006, Korez-Vide 2013).
Turizem v skupnosti naj se razvija z vidika dolgoro¢ne perspektive, kakovosti
zivljenja domacinov in trajnostnega razvoja.
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Ugolavljanjc vplivov turizma, kot jih zaznavajo
domacini, pridobiva v zadnjih letih vse ve¢ pozornosti. Raz-
iskovalci so ugotovili tevilne poritivne in negativne vplive
turizma — ckonomske, sociopsiholoske in okoljske. Pri raz-
vijanja te dejavnosti so obitajno v ospredju ekonomske
koristi: odpirgjo sc nova dclovna mesta, spodbuja razvoj
podjctniStva, privabljajo nove nalozbe. stimulira razvaj in-
frastrukture in poslediéno izbolj$uje Zivljenjski standard
prebivalstva. Smoter razvijanja turizma v turistiénem kraju
jc povecali pozitivne in zmanjSati morcbitne negativne
ucinke te dejavnosti, zato je pomembno, da prou¢imo vse
njene mozne vplive,

V raziskavi analiziramo zaznave domacinov o vplivih
turizma v Kranjski Gori. Zaradi svqje specifi¢ne turisti¢ne
ponudbe ustvarja turizem v Kranjski Gori veliko delovnil
mest. ugodno vpliva na storitveno bilanco drZave, spodbuja
ekonomski in druzbeni razvoj regije ter je pomemben vir
prihodkov ob¢inskega in drzavnega proraduna.

2 Pomen domacdinov pri naértovaniju
in razvoju turizma

V literaturi se je uveljavilo razvri¢anje u¢inkov turizma
v tri skupine; u¢inki so (i) ckonomski, (ii) sociokulturni in
(iii) okoljski. Doscganjc ravnotezja med temi skupinami
je tezavno. Butler (1974) je bil eden prvih raziskovalcev.
ki je obravnaval fenomen turizma kot ravnotezjc med go-
spodarskimi, socialnimi in okoljskimi vplivi. Opredelil
je razli¢ne socialne posledice za lokalno skupnost. tako
povitivne kot negativne, in razvil fazni model razvagja tu-
risti¢nih obmodij (Butler 1980). V vsaki skupini lahko
najdemo pozitivne in negativne uéinke, u¢inki turizma
so tudi ambivalentni, poscbej sociopsiholoski in okoljski
(Butler 1974, Faulkner in Tideswell 1997, Yoon idr. 2001.
Mihali¢ 2006, Fredline idr. 2007. Mason 2008).

Poznavanjc odnosa prebivalcev do razvaja turizma in
njegovih vplivov pomaga nacrtovalcem turizma in me-
ncdZcerjem pri zaznavanju stvarnih problemov v turizmu.
Domacini verjetno ne prepoznavajo vsch vplivov turizma
tudi zaradi njihove ambivalentnosti. Postavijo pa lahko
vprasanja in odpirajo dileme, ki jih strokovnjaki za turizcm,
razvgjniki in politiki pogosto nc zaznajo ali nc uposicvajo
(Murphy 1983, Pearce in Moscardo 2002, Curto 2006, Tosun
20006). Pomen proucevanja mnenj domadinov je v tem, da
gre 7a obravnavo razvgja turizma iz njihove perspektive.

Ko skupnost postane destinacija, zacne turizem
moéncje vplivati na Zivljenje domacinoy. Podpora prebi-
valstva v skupnosti jc tako bistvencga pomena za nadaljnji
razvoj turizma. Najpomembnejsi del nadrtovanja turizma v
poveravi z lokalno skupnostjo jc sprejetjc celovite razvajne
vizije za prihodnost s podporo domacinov. Aktivno sodc-
lovanje domacinov oz. skupnosti pri nartovanju turizma
jc potrcbno za doscganjc trajnostncga razvoja turizma
(podrobneje gl. Faulkner in Tideswell 1997, Swarbroo-
ke 1999, Hall in Richards 2000, Harrill 2004. Tosun 2006.
Byrd 2007, Andercck idr. 2007). Skupnosti omogoca, da
ohrani svajo kulturo, vrednote, znanje in fizi€no okoljc.

et T N R T RTINS A TR A I

Pri na€rtovanju turizma jc treba upoStevati mnenja pre-
bivalcev o predlaganem turisti¢nem modelu, $e posebej ker
mora biti turisti¢ni scktor dolgoro¢no trajnosten. Lokalna
skupnost mora igrati aktivno vlogo in sodclovati pri nacr-
tovanju in upravljanju turizma v skupnosti. Taksna vklju-
¢enost spodbuja razvaj turizma, ki je dovzeten za mnenja
domacinov, in bo — &c bo ucinkovito implementirana —
pozitivno vplivala na odnos domacinov do te dejavnosti
(Ap 1992, Lankford 1994, Jurowski idr. 1997, Gursoy idr.
2002, Harrill 2004, Pearce in Moscardo 2002, Mifsud 2006,
Tosun 2006. Mason 2008, Nunkoo idr. 2010).

Raziskave so pokazale, da so domacini naklonjcni
turizmu predvsem zaradi pozitivnih ckonomskih in socio-
kulturnih u¢inkov, npr. moznosti nastajanja novih delovnih
mest, ustvarjanja dohodka in izgradnje novih infrastruktur-
nih objcktov. Domacini dojemajo turizem tudi z ncgativne
strani, tj. zaradi nekaterih negativnih sociokulturnih in
okoljskih vplivov. Velika verjctnost je, da sc prebivalci
zavedajo povitivnih in negativnih vplivov turizma. O njem
si bodo ustvarili lastno predstavo glede na to, kateri strani
bodo prisodili 7 njim povezane koristi in stroske. Razisko-
valci trdijo, da je ravnovesjc med prednostmi in stroski
pri razvijanja turizma, kot ga zaznavajo prebivalci, glavni
dcjavnik tudi za zadovoljstvo obiskovalcev in turistov, kar
je kljuénega pomcena za uspceh turisti¢ne dejavnosti.

Teoreti¢na podlaga pri vedini raziskav o zaznavanju
vplivov turizma pri domacinih in njihovega odnosa do
razvaja turizma v skupnosti je tcorija socialne izmenjave
(Pizam 1978, Ap 1990, Perdue idr. 1990, Allen idr. 1993,
Lindberg idr. 2001, Kayat 2002, Harrill 2004, McGcehee
in Andereck 2004, Andriotis 2003, Dinaburgskaya and
Ekner 2010, Nunkoo idr. 2013). Teorija socialne izmenjave
skuda razloziti, kako vrednotenje stroskov in koristi pri
domacinih vpliva na zaznavanjc vplivov turizma in na
stali$¢a domacinov do razvoja turizma.

Teorija socialne izmenjave (social cxchange thecory)
spada k vedenjskim teorijam. Zacetniki teorije Homans
(1958), Thibaut in Kelley (1939) so zasnovo nasli v beha-
viorizimu. Teorctiki ugotavljajo, da je bistvo kakrsnega koli
medsebajnega odnosa interakcija. Podobno se dogaja tudi v
socialnih interakcijah: ¢lovek je socialno bitjc, ki osnovne
psihosocialne potrebe zadovoljuje v stiku 7 ljudmi. Vir za-
dovoljitve teh ¢lovekovih potreb pa je pogojen, saj poteka
po principu izmenjave. UdeleZenci izmenjave si pri tcm
prizadevajo, da bi povecali koristi (nagrade) in zmanjsali
»stroske« (Thibaut in Kelley 1959). Naj povzamemo: teorija
socialne izmenjave s¢ ukvarja z razumevanjem izmenjave
virov med posameznikom in skupino v situaciji vzajemnc-
ga delovanja.

Temeljna hipotcza v raziskavah o razvoju turizma na
temelju teorije socialne izmenjave sc glasi: prebivalei, ki
imajo gospodarske koristi od turizma (zaradi dohodka, za-
poslcnosti v dejavnosti in drugih koristi), podpirajo njcgov
nadaljnji razvoj bolj kot tisti, ki nimajo nobenc ncposrcdne
koristi. Raziskave so pokazale. da razlicne skupine ljudi
razli¢no dojemajo vplive turizma na lokalno skupnost in na
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kakovost njihovega zZivljenja (oris posameznih elementov
raziskav najdemo v Pearce in Moscardo 2002). Strinjanje
z razvajem turizma v kraju se nacelno poveluje s posa-
meznikovo ckonomsko odvisnostjo od turizma. Pozitivna
percepcija turizma nastane samo, ¢e obe strani — turisti in
domacini — zaznata koristi od izmenjave, negativna percep-
cija paje posledica neenake izmenjave med obema stranema
(Waitt 2003). Domacini, pri katerih je izmenjava ugodno
vplivala na njihovo blagostanje, podpirajo razvqj turizma in
pozitivno reagirajo pri sre¢anjih s turisti.

Nacin, kako domacini dajemajo ekonomske, sociokul-
turne in okoljske elemente socialne izmenjave, kar vkljucuje
tudi elemente dajemanja (Zelje, potrebe, vrednote), vpliva
na to, kako bodo reagirali na pove€ani obseg turisti¢ne de-
javnosti. Teorija socialne izmenjave podrobngje opisuje
izmenjavo oprijemljivih in neoprijemljivih virov, ki si jih
domacini in turisti izmenjujajo v smislu vpliva turizma na
domacine. Socialna izmenjava izhaja iz potrebe po tem, da
se oddolzimo za pridobljene ugodnosti, in z 7eljo, da bi jih
bili delezni Se napraj.

Teorija socialne izmenjave ima tudi pomanjkljivosti. Po-
samezniki se vedno odlo¢ajo med moznostmi in izberajo
tisto, s katero bodo najve¢ pridobili. Poraja pa se npr.
vpra$anje, kdo so tisti, ki so v procesu izmenjave izgubili oz.
so zavestno vstopili v izmenjavo, vedo¢, da ne bodo niCesar
pridobili. Ali v odnosih ni prostora za altruizem? Prav tako
veliko posameznikov vstopa v izmenjave, misle¢, da imajo
dovolj informacij za pravilno odloCitev, vendar se veCkrat

Slika 1: Oris odnosov v teoriji socialne izmenjave

izkaze, da le niso imeli potrebnih informacij (Harrill 2004,
McGehee in Andereck 2004).

3 Raziskovanje ekonomskih in
sociokulturnih vplivov turizma

Velina znanja o odnosih med domadini in turizmom
izhaja iz Studij. Pomembne $tudije na tem podrogju so delo
naslednjih avtorjev: Pizama (1978), Butlerja (1980), Allena
s sodelavci (1988), Apa (1990, 1992), Perdueja s sodelavci
(1990), Faulknerja in Tideswella (1997), Jurowskega s
sodelavci (1997), Brunta in Courtneya (1999), Williamsa in
Lawsona (2001), Kayata (2002), Harrilla (2004), Anderecka
s sodelavci (2005), Andriotisa (2005), Curta (2006), Dyerja
s sodelavci (2005), Fredlinea s sodelavei (2007), Torn s
sodelavci (2007), Huha in Vogta (2008), McGehegja in
Anderecka (2009) ter Nunkoa s sodelavci (2013).

Raziskave o odnosu prebivalcev do turizma oz. — bolj
natanéno — o njihovih zaznavah vplivov turizma so predmet
raziskav 7e ve¢ desetletij. Zgodovinsko gledano, so na
podrodju turizma v Sestdesetih letih prej$njega stoletja raz-
iskovali predvsem njegove pozitivne uinke, v sedemdese-
tih letih v veliki meri negativne, za osemdeseta leta in v
zadnjem C€asu pa je znacilen bolj uravnoteZen in sistema-
ti€en pristop (McGehee in Andereck 2004, Huh in Vogt
(2008). Raziskave odnosov prebivalcev do turizma so bile
sprva v ve€ini primerov opravljene v gospodarsko manj
razvitih podezelskih skupnostih, ki so v tej dejavnosti
iskale priloznosti za gospodarski razvaj. V zadnjem dese-

Vir: Waitt, 2003, 197
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tletju so sc usmerile tudi k prouéevanju odnosa prebivalcey
do turizma v razvitih krajih in regijah.

Obstajata dve glavni katcgoriji raziskav percepcije
domacinov o turizmu (Williams in Lawson 2001): to sta ka-
tegorija raziskav na ravni skupnosti in kategorija raziskav
na ravni posamcznika. V zadnjem desctletju je teorija
socialne izmenjave pritegnila pozornost veéjega Stevila
raziskovalcev. Ve¢ina raziskav je podprla teorijo socialne
izmenjave, ). da obstaja povezava med oscbno koristjo. ki
izvira iz turizma. in podporo razvaja turizma.

Postavke o pozitivnih in negativnih uéinkih turizma v
Studijah so ravli¢ne, obstaja pa nckaj podobnosti. Razisko-
-alci upostevajo ve elementov. npr. razvitost lokalnega go-
spodarstva, ckonomsko odvisnost prebivaleey od turizma
(zaposlenost v turistiénih dejavnostih), poznavanjc turizma
in mjegovih ulinkov, prostorski dejavnik, npr. oddalje-
nost kraja bivanja od turisti¢nih atrakeij, in druge. Zazna-
vanjc vplivov turizma oz. odnosa domacinov do turizma
se obi¢ajno meri z uporabo lestvic. pri ¢emer se ugotavlja
strinjanjc  ankctirancey s postavljenimi  vprasanji oz
postavkami.

Nekateri avtorji so ugotovili, da na odnos do turizma
vpliva tudi dcjavnik kakovosti Zivljenja domacinov (npr.
Andereck 2007). Raziskave v turizmu vz upoSicvanjem
druzbenih dejavnikov nakazujejo, da lahko npr. trajanje
bivanja v kraju, pripadnost domacinov kraju (ponos) in
drugi decjavniki bistveno vplivajo na zaznavanje ucinkov
turizma in odnos domacinov do njega. Pomemben:je $e pro-
storski dejavnik — urbano in/ali ruralno okoljc, ki bistveno
vpliva na odnos domacinov do turistov. Nckateri razisko-
-alei ugotavljajo (Sheldon in Var 1984, Pearce in Moscardo
2002), da so prcbivalci ruralnih obmo¢ij manj naklonjeni
turizmu kot tisti v urbancm okolju.

Glede na dejavnik gospodarske odvisnosti od turizma
sc najveckrat postavljcna in podprta hipotcza glasi: veja
ko jc gospodarska odvisnost posamcznika ali skupnosti
od turizma, vedja je njegova (njena) naklonjenost do
turizma (Pizam 1978, Harrill 2004) in njcgovega nadalj-
njcga razvoja — kar nc pomeni nujno tudi podpore razvija-
nju turizma (McGehee in Andereck 2004). Redke Studije
kazcjo prav nasprotno: ncposrcdne zverze med odvisnostjo
od turizma in pozilivno naravnanostjo do njega ni. Za
izjemo, ki ni potrdila veljavnosti teorije socialne izmenjave.
velja $tudija o Havajih. To lahko pripiscmo dgjstvu, da jc
bila raziskava izvedena v razmerah zrele stopnje razvoja de-
stinacije, sicer pa so se prebivalci po vecini dobro zavedali
pomena turizma na njihovih otokih (Liu in Var 1986).

Ap (1992) je v turizmu prvi uporabil teorijo socialne
raziskave. Avtor ugotavlja (1992), da prebivalci ocenijo
turizem s staliS¢a socialnc izmenjave, kar pomeni, da ga
ocenjujejo s stalis¢a pri¢akovanih koristi ali stroskov. ki jih
prcjmejo v povracilo za opravljene storitve. Iz raziskave
izhaja, da prebivalci zaznavajo vplive turizma kot pozitivne.
kadar je izmenjava sredstev na visoki ravni in praviéna.
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Getz (1994) ugotavlja, da bi bilo treba razlikovati med
individualno in skupinsko odvisnostjo od turizma. Pravi,
da domacini navadno §¢ naprcj podpirajo turizem, Seprav
niso zadovoljni v njim, podpirajo ga cclo, kadar stroski
narastajo in se koristi zmanj$ajo. Faulkner in Tideswell
(1997) sta ugotovila, da sc prcbivalci morda zavedajo altru-
isti¢nih presczkov. ki sc povecajo. kadar koristi za skupnost
kot celoto odtehtajo stroske in kadar stroske posameznika
vanemarijo v korist skupnosti.

Zaposlenost v turizmu vpliva na zclo pozitiven odnos
do turizma. Raziskovalci so tudi ugotovili (Pizam 1978,
Williams in Lawson 2001), da prcbivalci, ki so ckonomsko
odvisni od turizma, sasoma spoznajo tudi njcgove
negativne strani, kar lahko sprozi tudi precej negativen
odnos do njega. Andcreck in sodclavei (2005) so v svoji
$tudiji odkrili, da tisti prebivalci, ki imajo korist od turizma,
nanj gledajo pozitivno, prav tako pa zazngjo visoko stopmnjo
negativnih vplivov. Ugotovitve navedenih raziskav nacelno
nasprolujcjo teoriji socialne izmenjave.

Simmonsova raziskava (2000) jc cna rcdkih, ki
raziskuje, ali prebivalci 7elijo intenzivnej$i razvoj turizma
v skupnosti (Huron County v Ontariu, obmogje na zacetni
stopnji razvoja turizma), poscbna pa jc §c¢ v tem, da prinaga
tudi potencialne (uristiCne storitve, kot jih predlagajo
domagini. Raziskava proucuje tudi, kako si prebivalci zami-
Sljajo prihodnost svajc skupnosti. Mcnijo, da razvoj turizma
princsc ncpraviéno razdelitey ckonomskih uéinkov.

Poleg zunanjih dejavnikov ali spremenljivk (demograf-
ski, prostorski, socialni, gospodarska odvisnost itd.) so
nckateri aviorji v zadnjem &asu poudarili potrcbo po upo-
Stevanju posebnih spremenljivk t. i. notranjega znacaja, ki
vplivajo na odnos posamcznika do turizma. Zato jc Harrill
(2004) pozval raziskovalce, da razis¢cjo nacine. kako upo-
Stevati Custva ljudi oz. solidarnost skupnosti pri analizi za-
snavanja turizma in njcgovih u¢inkov.

Pri raziskovanju zaznav domacinov uporablja veéina
raziskovalcev kvantitativne metode. v zadnjem &asu pa
so v nckaterih $tudijah uporabili tudi kvalitativne mctode
raziskave. Te lahko poglabljajo znanjc o percepeiji turizma
pri prebivalcih in drugih deleznikih ter tudi o dejavnikih,
ki nanjo vplivajo. Kvalitativno raziskovanjc jc torcj lahko
dodatno orodjc pri ocenjevanju ckonomskih, sociokultur-
nih in okoljskih vidikov razvaja turizma v lokalnem okolju
(Térn idr. 2007, Huh in Vogt 2008, Nunkoo idr. 2013).

Raziskovalci so ugotovili. da je odnos prebivalcev do
turizma vsaj tako pomemben kot dcjanski vpliv turizma
(Pcarce in Moscardo 2002). Ugotovitve raziskav na splo$no
kazejo, da osebne karakteristike anketiranih nimajo izrazi-
tega vpliva na njihove zaznave u¢inkov turizma in mnenja o
njcgovem razvoju na lokalni ravni. pomembni sta predvsem
zaznana korist za kraj in kakovost Zivljenja. Rezidenti pre-
pozmnavajo pozitiven vpliv razvaja turizma na gospodarstvo,
so pa tudi zaskrbljeni zaradi negativnih sociopsiholoskih in
okoljskih vplivov. ki jih sproza. npr. prometni zastqji, na-
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ras€anjc kriminala, vedjc oncsnazevanje okolja in problem
varnosti.

Ce strnemo pregled raziskav o zaznanihu¢inkih turizma
pri domacinih, lahko ugotovimo, da obravnavajo naslednje
vidike razvoja turizma v skupnosti:

— ali sc prebivalei zavedajo. da imdjo oscbne koristi od
turizma,

— splos$no tendenco o podpori skupnosti pri razvijanju
turizma.

— pomisleke prebivalcev o turistih in turizmu.

— naravnanosl prebivaleev do turizma (upostevdjc npr. de-
mografsko strukturo. kraj bivanja in drugo),

— idcjc o nadaljnjem razvaju turizma v lokalni skupnosti.
4 Raziskava

Raviskovalni problem s¢ nanasa na to, kako ckonomske
in sociokulturnc u€inke turizma zaznavajo domacini. ki
niso zaposleni v turisticni dejavnosti. in zaposleni v turi-
sti¢ni dejavnosti Kranjske Gore.

V empiri¢nem delu smo se posvetili analizi u¢inkov
turizma na obmogju ob¢ine Kranjska Gora. Kot intcresni
skupini smo opredelili dve skupini (domacini in zaposleni
v turistiéni dejavnosti), ki neposredno ali posredno vplivata
na razvqj turizma, in med njima ugotavljali statistiéno
znacilne razlikc. Osnovni hipotezi. ki smo ju pri tem pre-
verjali, sta bili:

HI: Mcd zaposlenimi v turisti¢ni dejavnosti in domacini
so ravzlike med zaznavanjcm pozitivnih in ncgativ-
nih ekonomskih u¢inkov turizma.

H2: Med zaposlenimi v turisti¢ni dejavnosti in domacini
so razlike med zaznavanjem pozitivnih in negativ-
nih sociokulturnih u¢inkov turizma.

4.1 Metodologija

Postopck raziskave je bil dvofazen. Primarne podatke
smo najprej pridobili s pomocjo oscbnih intervjujev. ki smo
Jjih opravili na vzorcu 20 domagcinov, ki niso bili zaposleni
v turisti¢ni dcjavnosti, in domacinov, zaposlenih v turisti¢-
ni dejavnosti. Po analizi prejetih odgovorov smo oblikovali
kon¢ni anketni vpradalnik. Vsa vpradanja so bila zastavlje-
na v obliki petstopenjske Likertove lestvice, respondenti pa
so izrazali svajo stopnjo strigjanja s trditvami.

Podatke smo na kon¢nem priloznostnem vzorcu zbrali
v metodo oscbnega sprascvanja. Scplcmbra 2011 smo an-
ketirali 253 prebivalcey obcine Kranjska Gora. Skupdj smo
razdelili 300 anket, odzivnost je bila 84 3-odstotna, kar je
ustrezen deleZ za oscbno spradevanje. Vi vzoree smo zajcli
175 domacinov. ki niso bili zaposleni v turisti€ni dcjav-
nosti (v nadaljevanju jih imendjemo samo domadini). in
77 domacinov, zaposlcnih v turisti¢ni dcjavnosti. En re-
spondent na vprasamja ni odgovoril. zato je bil izlocen iz
nadaljnje obravnave.
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V vrorce je bilo zdjetih 46.7 % moskih in 53.3 %
zensk. Po starostni strukturi je vzorec izkazoval
naslednje karakteristike: mlajsih od 18 lct je bilo 13 %
ankctirancev, prebivalstva v starosti 18-64 lct jc bilo
65 %. delez starejsih od 64 let je bil 22 %. Vistrukturi an-
kctirancey najvedji dele” predstavljdjo starostni razredi
45-49 let (13,9 %). 35-39 let (13.5 %) in 25-29 let
(13,1 %). najmanj$i delez pa starostni razredi 60-64 let
(6.3 %). 40—44 lct (6,7 %) in 55-59 lct (7.5 %). Vetina
anketirancev (72.6 %) v Krarjski Gori 7Zivi dvajsct let
ali veg.

Za analizo odgovorov smo uporabili univariatne in mul-
tivariatne statistiénc metode. S pomocjo programa SPSS
smo izra¢unali opisne statistike, ki so osnova za podrob-
ncj$o analizo odgovorov anketirancey. Vcljavnost in zanc-
sljivost vprasalnika smo preverjali z raziskovalno faktorsko
analizo in z analizo zanesljivosti.

4.2 Dimenzionalnost, veljavnost in
zanesljivost konstruktov

V prvi fazi smo zaradi preverjanja dimenzionalnosti,
konvergentne veljavnosti in zanesljivosti izvedli potrjeval-
no faktorsko analizo. Glede konstrukta ckonomski u¢inki
ugotavljamo, da lahko z dvema faktorjcma pojasnimo
534 % variance vseh preostalih osnovnih spremenljivk.
kar jc ustrezno, sdj je delc pojasnjenc variance vecji od
50 %. Pri vprasanjih (osnovnih spremenljivkah). ki so s¢
nanasala na ekonomske uéinke, smo vkljuéili 11 vprasanj
(tri smo izlo¢ili). Sprecmenljivke smo izlogili zaradi
nizkih komunalitct ali zaradi nizkih faktorskih occn. Ka-
iser-Mayer-Olkinov (KMO) koeficient je vedji od 0,5.
kar pomeni, da jc vclikost vzorca ustrczna za izvajanjc
faktorske analize.

Kakor jc razvidno iz tabele 1, smo v konéni reSitvi iz-
racunali dva faktorja (podkonstrukta). Prvega poimemije-
mo pozitivni ekonomski uc¢inki (v14, v12, v13, v8, v9. v7 in
v15). drugega pa ncgativni ckonomski n¢inki (v18, v19, v17
inv16). Kocficienta zanesljivosti (Cronbachova alfa) kazcta,
da sta oba podkonstrukta zanesljiva (koeficienta alfa sta
vedja od 0,0). Vsc faktorske ute7i na pripadajoce faktorje
so v konéni oceni vedje od 0.6. kar pomeni. da sta podkon-
strukta tudi konvergentno veljavna.

V kon¢ni rcsitvi faktorske analize konstrukta socio-
kulturni u¢inki smo izlo€ili tri spremenljivkc. Z dvcma
faktorjema lahko pojasnimo 51,8 % variance vseh preo-
stalih osnovnih spremenljivk. Kakor je razvidno iz tabele
2. smo v konéni reSitvi izraCunali dva faktorja (podkon-
strukta). Prvega imenujemo pozitivni sociokulturni u¢inki
(v25, v20. v24, v34, v28 in v27), drugcga pa ncgativni so-
ciokulturni ucinki (v32. v31 in ¥33). Kocficicnta zancslji-
vosti (Cronbachovi alfi) kazeta. da sta oba podkonstrukta
zancsljiva (kocflicicnta alfa sta ve¢ja od 0.6). Vsc faktorske
utezi na pripadajocc [aklorjc so v konéni occni vegje
od 0,6, kar pomeni. da sta podkonstrukta konvergentno
veljavna,
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Tabela 1: Rotirana faktorska matrika, faktorske utezi in zanesljivost konstrukta ekonomski ucinki

Faktorji Zanesljivost
Podkonstrukti | Osnovne spremenljivke (Cronbachova
T 2 alfa)
v14 Turizem prispeva k boljSi ponudbi proizvodov in storitev v obCini (razvoj rgovine in drugih storitev). | 0,784
v12 Turizem spodbuja razvoj podjetnistva (storitve). 0,766
pozitivni v13 Turizem pozitivno vpliva na razvoj domace obrti in izdelavo tradicionalnih lokalnih izdelkov. 0,756
elfpn(_)mski v8 Turizem pospesuje odpiranje novih delovnih mest v ob€ini. 0,755 0,849
ucinki v9 Turizem zelo vpliva na dvig Zivijenjskega standarda domacinov. 0,755
v7 Turizem ima pozitiven vpliv na gospodarski razvoj obgine. 0,684
v15 Turizem prispeva k posodabljanju/gradnji prometne infrastrukture in komunalne infrastrukture. 0,593
o v18 Velik del delovnih mest v turizmu je relativno slabo pla¢anih. 0,781
negativni 119 Turizem vpliva na porast cen zemiji¢ in nepremicnin (stanovanj in his). 0,753
ekonomski - ———— - - - - — 0,678
u&inki v17 Tveganje zaposlitve: velik del delovnih mest v turizmu je sezonske narave (zaposlitev za dologen ¢as). 0,674
v16 Turizem povecuje Zivljenjske stroske domacinov (viSje cene proizvodov in storitev). 0,630
Tabela 2: Rotirana faktorska matrika, faktorske utezZi in zanesljivost konstrukta sociokulturni ucinki
Faktor;ji Zanesljivost
Podkonstrukti | Osnovne spremenljivke (Cronbachova
T2 13 alfg)
v25 Turizem ponuja ve¢ moZnosti za razvedrilo in rekreacijo domaéinov. 0,747
v26 Spoznavanje tujih kultur: turizem spodbuja kulturno izmenjavo med turisti in domagini in 0.740
pozitivni pozitivno vpliva na domacine. ’
socio-kulturni | v24 Turizem izboljSuje kakovost Zivljenja domacinov. 0,737 0,809
uginki v34 Pozitivni u&inki turizma v obg&ini (v primerjavi z negativnimi) previadujejo. 0,715
v28 Razvoj turizma spodbuja izobraZevanje domacinov. 0,692
v27 Turizem ima velik vpliv na prepoznavnost kraja (promocija kraja). 0,646
negativni v32 Razvoj turizma je v nasi ob¢ini sproZil narad€anje uZivanja drog in prostitucije. 0,901
socio-kulturni | v31 Razvoj turizma je v nasi obCini sproZil naras¢anje kriminala in vandalizma. 0,886 0,822
ucinki v33 Obiskovalci /turisti povzrogajo preveé hrupa. 0,728
4.3 Rezultati V tabeli 4 prikazujemo rezultate enosmerne analize

Anketiranci se v povpredju bolj strinjajo, da so negativni
ckonomski uc¢inki turizma (4,274) vecji od pozitivnih
(3,789). Ocenjujajo, da turizem najbolj pozitivno vpliva na
gospodarski razvaj ob¢ine (4,282), najbolj negativen vpliv
Primerjava povpre¢nih vrednosti med negativnimi in pozi-
tivnimi ekonomskimi u€inki ter med zaposlenimi v turizmu
in domacini je prikazana v prilogah (tabela 1).

V nadaljevanju smo primerjali povprene vrednosti
odgovorov za pozitivne in negativne ckonomske ter
pozitivne in negativne sociokulturne u¢inke. Primerjavo
smo izvedli z enosmerno analizo variance (ANOVO), pri
emer smo najpraj izraCunali kompozitne indikatorje in
nato njihove povprecne vrednosti.

Anketiranci ocenjujajo negativne ekonomske u€inke z
vi§jo skupno povpre¢no oceno (4,274) kot pozitivne (3,789).
Prav tako ocenjujgjo, da turizem najbolj pozitivno vpliva na
gospodarski razvaj ob¢ine (4,282), najbolj negativen vpliv

cenw

variance, s katero primerjamo odgovore domacinov, za-
poslenih v turizmu, in domacinov, ki niso bili zaposleni
v turizmu. Lodeno smo primerjali skupne pozitivne
ckonomske ucinke in skupne negativne ekonomske uinke
turizma. Rezultati kazgjo, da ne moremo govoriti o stati-
sti¢no znacilnih razlikah v odgovorih med domacini, za-
poslenimi v turizmu, in drugimi domacini, saj je statisticna
znacilnost v obeh primerih (za pozitivne in za negativne
ckonomske ucinke) ve€ja od p < 0,05. Izvedli smo tudi
analizo vseh indikatorjev za vse pozitivne in negativne
dejavnike, ki so navedeni v tabeli 3. Tudi tukaj v nobenem
primeru nismo potrdili statisticno znailne razlike v
odgovorih med domacini, zaposlenimi v turistinih de-
javnostih, in drugimi domacini. Ugotovimo lahko, da so
odgovori, ki stajih podali obe skupini respondentov, enaki,
kar pomeni, da hipoteze H1 ne moremo potrditi.

Primerjavo povprecnih vrednosti med negativnimi in
pozitivnimi sociokulturnimi u¢inki turizma med domacini,
zaposlenimi v turizmu, in drugimi domacini prikazujemo
v prilogah (tabela 2). Anketiranci se v vedji meri strinjajo,
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Tabela 3: Primerjava povprecnih vrednosti za pozitivne in negativne ekonomske ucinke med zaposlenimi v turisticni

dejavnosti in domacini

N Aritmet. Std.
sredina odklon

domacin zaposlen v turistiéni dejavnosti 77 4,286 0,776

v7 Turizem ima pozitiven vpliv na gospodarski razvoj ob¢ine. | domacin ni zaposlen v turisti¢ni dejavnosti 175 4,280 0,658
skupaj 252 4,282 0,694

domacin zaposlen v turistiéni dejavnosti 77 4104 0,968

v8 Turizem pospesuje odpiranje novih delovnih mest v obgini. | domadin ni zaposlen v turisti¢ni dejavnosti 175 4,080 0,791
skupaj 252 4,087 0,847

] ] o domacin zaposlen v turistiéni dejavnosti 77 3,519 1,154

v9 Turizem zelo vplva ria dvig Zijenjskega standarda domain ni zaposlen v turistiéni dejavnosti 175 | 3543 | 1,065
' skupaj 252 3,536 1,091

domacin zaposlen v turistiéni dejavnosti 77 3,740 0,923

v12 Turizem spodbuja razvoj podjetnistva (storitve). domadin ni zaposlen v turistiéni dejavnosti 174 3,793 0,855
skupaj 251 3,749 0,874

] N ] ] ; o domacin zaposlen v turistiéni dejavnosti 77 3,727 0,883

V13 furizem poziro vplva i fazvo] domace obrti i fzdelavo domatin ni zaposlen v trisign dejavnost 175 | 3651 | 0915
skupaj 252 3,675 0,904

] ] o ] ] domacin zaposlen v turistiéni dejavnosti 77 3,818 0,869

vi4 lgrc'ﬁ]el’g ;Zr\'lf)ﬁ’;o'\‘”ﬁg'ﬁ' gﬁj’;‘:ﬁg‘tgﬁ‘t’e‘i‘)"’d‘“’ in storitev v domatin ni zaposien v turisiEni dejavnost 175 | 3620 | 0887
skupaj 252 3,687 0,884

] ] o . domacin zaposlen v turistiéni dejavnosti 77 3,506 1,096

vTo Turizem prispeva k posodablianjuigradn prometne domatin i zaposlen v rsténi dejavnost 174 | 3523 | 0910
skupaj 251 3,518 0,969

domadin zaposlen v turistiéni dejavnosti 77 3,814 0,698

Pozitivni ekonomski vidiki domadin ni zaposlen v turistiéni dejavnosti 173 3,778 0,637
skupaj 250 3,789 0,655

] o ; B domacin zaposlen v turistiéni dejavnosti 76 4,237 0,781

V16 Ig[]'gep’?of’z‘i,‘fgé‘flf's"t'éfﬂles\l'ge stroSke domacinov (visje domatin i zaposlen v turisténi cejavnost 175 | 4331 | 0738
skupaj 251 4303 0,71

] ] ] ] ] ] domacin zaposlen v turistiéni dejavnosti 77 4,091 0,747

vi7 lgggﬁ’s‘f(eeZr;ﬁgjgt‘(’zear‘)’ggl'l‘tg\f'Z‘;eé%‘l’g'chenmfj:;)" turizmu je domatin ni zaposien v turisiEni dejavnost 174 | 4052 | 0747
skupaj 251 4,064 0,746

] ] ] ] ] domacin zaposlen v turistiéni dejavnosti 77 4,221 0,805

18 Velk del delovnih mest v turizmu Je relafivno siabo domain ni zaposlen v turistiéni dejavnosti 173 | 4162 | 0790
P ' skupaj 250 4,180 0,794

] ] e . domacin zaposlen v turistiéni dejavnosti 77 4,584 0,522

V19 Turizem vpliva na porast cen zemijis¢ in nepremicnin domagin ni zaposlen v turisticni dejavnosti 175 | 4503 | 0734

(stanovanj in his). -

skupaj 252 4528 0,676

domadin zaposlen v turistiéni dejavnosti 76 4,286 0,470

Negativni ekonomski vidiki domadin ni zaposlen v turistiéni dejavnosti 172 4,269 0,555
skupaj 248 4,274 0,529

Tabela 4: Enosmerna analiza variance za primerjavo razlik pri skupnih pozitivnih in negativnih ekonomskih ucinkih med.

zaposlenimi v turisticnih dejavnostih in domacini

Vsota kvadratov | df Srednji kvadrat | F Stat. zna€.
med skupinami 0,071 1,000 0,071 0,166 0,684
Pozitivni ekonomski ucinki | znotraj skupin 106,834 248,000 0,431
skupaj 106,905 249,000
med skupinami 0,016 1,000 0,016 0,056 0,813
Negativni ekonomski ucinki | znotraj skupin 69,214 246,000 0,281
skupaj 69,230 247,000
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da so pozitivni sociokulturni u¢inki (3,576) vedji od nega- Enosmerna analiza variance (ANOVA) kaze, da so med
tivnih (2,932). Ocenjujejo, da ima turizem najbolj pozitiven  domacini, zaposlenimi v turisti¢nih dejavnostih, in drugimi
sociokulturni vpliv na prepoznavnost kraja (4,316), najbolj  domacini v odgovorih o pozitivnih in negativnih sociokul-
negativen pa se kaze v nara$€anju kriminala in vandaliz-  turnih u¢inkih turizma statisti¢no znacilne razlike pri p <
ma (3,028). 0,05. Domacini, zaposleni v turisti¢ni dejavnosti, menijo,

Tabela 5: Primerjava povprecnih vrednosti za pozitivne in negativne sociokulturne ucinke med zaposlenimi v turisticni
dejavnosti in domacini

N Aritmet. Std.
sredina odklon

domacin zaposlen v turistiéni dejavnosti 77 3195 0,960
v24 Turizem izboljSuje kakovost Zivljenja domadinov. domadin ni zaposlen v turistiéni dejavnosti 173 3,081 1,003
skupaj 250 3116 0,989
] L o . domacin zaposlen v turistiéni dejavnosti 77 3,714 0,985

25 Tufizem ponuja vec moznosi za razvedilo I rekfeacllo. I qomagin ni zaposlen v turisticni dejavnosti 173 | 3491 | 1,009
skupaj 250 3,560 1,005

v26 Spoznavanje tujih kultur: turizem spodbuja kulturno domacin zaposlen v turisticni dejavnosti 76 3,711 0,797
izmenjavo med turisti in domadcini in pozitivno vpliva na domadin ni zaposlen v turistiéni dejavnosti 173 3,422 0,877
domacine. skupaj 249 3510 | 0,862
] ] o ] .| domagin zaposlen v turistiéni dejavnosti 77 4,506 0,529

127 Hurizem ma vellk vplv na prepoznamost kraja (promocia I qomagin ni zaposlen v turisteni dejavnost 173 | 4231 | 0650
rapa). skupaj 250 4,316 0,627
domacin zaposlen v turistiéni dejavnosti 77 3,532 0,897
v28 Razvoj turizma spodbuja izobraZevanje domacinov. domadin ni zaposlen v turistiéni dejavnosti 173 3,312 0,906
skupaj 250 3,380 0,907

domadin zaposlen v turistiéni dejavnosti 76 3,732 0,606

Pozitivni sociokulturni vidiki domadin ni zaposlen v turistiéni dejavnosti 173 3,508 0,656
skupaj 249 3,576 0,648
o ] R . o domacin zaposlen v turistiéni dejavnosti 77 2,740 1,044
a1 Raziol urizma je v nasi obcini sprozi narascanje kriminala domatin ni zaposlen v turisién dejavnost 174 | 3155 | 1045
skupaj 251 3,028 1,060

o ] . .. .. . .. . |domaCin zaposlen v turisticni dejavnosti 77 2,532 1,046

\32 Razo] iz e v nasi abeini sproZi narascanje UZVANR [ qomagin ni zaposlen v turistcni dejavnost 174 | 2920 | 1039

rog in prostitucije. -

skupaj 251 2,801 1,055

domacin zaposlen v turistiéni dejavnosti 77 2,922 0,839

v33 Obiskovalci /turisti povzro&ajo preved hrupa. domadin ni zaposlen v turistiéni dejavnosti 174 2,989 0,812
skupaj 251 2,968 0,819

domadin zaposlen v turistiéni dejavnosti 77 2,732 0,870

Negativni sociokulturni vidiki domadin ni zaposlen v turistiéni dejavnosti 174 3,021 0,821
skupaj 251 2,932 0,845

Tabela é: Enosmerna analiza variance za primerjavo razlik pri skupnih pozitivaih in negativnih sociokulturnih ucinkih med.
zaposlenimi v turisticnih dejavnostih in domacini

Vsota kvadratov df Srednji kvadrat F Stat. zna€.
med skupinami 2,651 1,000 2,651 6,445 0,012
Pozitivni sociokulturni uéniki | znotraj skupin 101,604 247,000 0,411
skupaj 104,255 248,000
med skupinami 4,473 1,000 4,473 6,399 0,012
Negativni sociokulturni u€inki | znotraj skupin 174,043 249,000 0,699
skupaj 178,515 250,000
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da so pozitivni sociokulturni ucinki vegji, kot jih zaznavajo
drugi domacini (3.732 : 3.508). Domacini, zaposleni v tu-
risti¢ni dcjavnosli, v primerjavi v zaznavanjem drugih
domacinov menijo. da so necgativni sociokulturni ucinki
manjsi (2,732 : 3,021). Izvedli smo tudi enosmerno analizo
variance po posamcznih trditvah, ki so prikazanc v tabeli
3. Statisti€éno znacilne razlike pri znacilnosti p < 0,05 smo
izratunali pri naslednjih trditvah: (a) spoznavanje tujih
kultur; turizem spodbuja kulturno izmerijavo med turisti in
domacini in pozitivno vpliva na domacine, (b) turizem ima
velik vpliv na prepoznavnost kraja (promocija kraja), (C)
razvoj turizma je v nasi ob&ini sprozil naras¢anjc kriminala
in vandalizma ter (d) razvoj turizma je v nasi ob&ini sproZil
naraséanje uzivanja drog in prostitucije. Pri prvih dveh
trditvah belezimo vigjo povpreéno vrednost pri domaginih,
zaposlenih v turizmu. V primerjavi 7 drugimi domacini sc
torej bolj strinjajo, da obstajajo pozitivni vplivi glede pre-
poznavnosti kraja in kulturncga vpliva. Pri dvch trditvah,
s katcrima sc occnjujc negativni vpliv, so povpreénc
vrednosti vi§je pri domacinih. ki niso zaposleni v turi-
sti¢ni dcjavnosti; ti s¢ v primerjavi v zaposlenimi v (uri-
sticni dejavnosti bolj strinjajo s tem. da so varadi razmaha
turizma narasli kriminal, uZivanje drog in prostitucija. V
primerjavi v drugimi domacini torcj domadini, zaposleni v
turisti¢ni dejavnosti, ocenjujcjo, da so pozitivni sociokul-
turni vplivi mo¢nejsi. negativni pa $ibkejéi. Ugotavljamo,
da obc skupini pozitivne in negativne sociokulturnc u¢inke
zaznavala razlicno. To tudi pomeni. da lahko potrdimo
hipotezo H2.

5 Sklep

Za uresniCevanje trajnostnega razvqja turizma je
potrebno aktivno sodclovanje domacinov. Turizem je (reba
skrbno nacrtovati in oblikovati ponudbo. ki temelji na
spostovanju domacinov in njihovega nacina Zzivljenja ter
turistov, ki prihajajo k njim.

V empiri¢nem delu raziskave smo primerjali zaznava-
njc u¢inkov turizma pri domacinih za dve skupini u€¢inkoy
— ckonomske in sociokulturnc — pri dveh skupinah. in sicer
domacinih, zaposlenih v turisti¢ni dejavnosti. in drugih
domacinih, Dodana vrednost raziskave sc kaZe predvsem
v obravnavanju cclovitih vplivov turizma, saj so mnogokrat
poudarjeni predvsem ekonomski vplivi. manj pa se domaci
aviorji ukvarjajo z drugimi vrstami vplivov, kot jc denimo
sociokulturni vpliv. V nckaterih primerih sc lahko pokaze,
da sociokulturni vplivi izni¢ijo ekonomske. Tudi iz nase
raziskave je razvidno, da poritivni ckonomski vplivi
prescgajo povitivne sociokulturne vplive. Prav tako sc kaze
pomembnost upostevanja pozitivnih in tudi negativnih
vplivov ter merjenja # vidika razliénih deleZnikov destina-
cije. Negativni vplivi lahko cclo prescgajo poritivie, kot sc
je na primeru ob¢ine Kranjska Gora pokazalo pri ekonom-
skih vplivih. V raziskavo smo vajcli domacine, zaposlenc v
turizmu, in druge domacine. Tovrsine raziskave so dobra
osnova za nacrtovanje strategij destinacijskega mene-
d7menta, saj snovalcem destinacijskih strategij omogocdjo
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cclovit vpogled v koristi. ki jih prcjema lokalno prebival-
stvo destinacije.

Anketiranci sc¢ v povpreju strinjajo, da obstajajo
pozitivni ckonomski in sociokulturni ucinki turizma.
Ugotovili smo. da negativni ekonomski ucinki presegajo
pozitivne ter da domadini in zaposleni v turistiéni dejavno-
sti podobno zaznavajo pozitivne in negativne ckonomske in
okoljske uc¢inke.

Obe skupini anketirancev sc glede pozitivnih in nega-
tivnih sociokulturnih u¢inkov v povpredju strinjajo. da so
pozitivni sociokulturni u¢inki vedji od negativnih. Med
odgovori o moc&i tch ué¢inkov pa so razlike. Zaposleni v tu-
risti¢ni dejavnosti menijo, da so pozitivni sociokulturni
u¢inki vegji, in obratno: zaposleni v turistiéni dgjavnosti
menijo. da negativni sociokulturni ucinki niso tako izraziti.
Ocenjujejo, da ima turizem najbolj pozitiven sociokulturni
vpliv na prepoznavnost kraja, najbolj negativen pa sc kaze
v naras¢anju kriminala in vandalizma.

Nekatere pomembnejse ugotovitve raziskave uéinkov
turizma z ckonomskega vidika so:

— domacini zaznavajo pozitivne vplive turizma na gospo-
darski razvoj ob¢ine in menijo, da turizem pospesuje
odpiranjc novih delovnih mest v ob&ini;

— doma¢ini menijo. da turizem povecuje Zivljenjske
strogke, dajc velik del delovnih mest v turizmu relativno
slabo plac¢an;

— domagini tudi zaznavajo, da turizem vpliva na porast
ccen zemljis¢ in nepremiénin.

Nckatere pomembnej$e ugotovilve raziskave ucinkov
turizma s sociokulturnega vidika so:

— povitiven vpliv na ve€jo prepoznavnost kraja in veé
moznosti za razvedrilo in rekreacijo;

— necgativen vpliv predvsem na spremembo  nacina
Zivljenja domacinov in kulturnih navad. poscbcj $¢ po-
tencialna komercializacija kulture in izginjanje tradici-
onalnih obicajev.

Raziskava je lahko dobra osnova za ob$irno razisko-
valno podrogje zaznavanja domacinov o u¢inkih turizma
v ob¢ini. Prihodnjc raziskave bi lahko poglobili 7 upostc-
vanjem $e nekaterih drugih dimenzij (npr. vplivi druzbene-
ga okolja, dodatni clementi kakovosti Zivljenja domadinov,
vplivi drugih ckonomskih dejavnosti). Raziskavo bi bilo
smiselno izvajati stalno ali vsaj ob pomembnejsih spre-
membah, npr. ob veéjih nalozbah v turistiénem scktorju.
Tako bi lahko primerjali rezultate in razpolagali s povratni-
mi informacijami.

Ugotavljamo, da mora ob¢ina Kranjska Gora spicjcti
dolgorocno stralcgijo razvoja turizma, ki bo zagotavljala
postopno nastajanje celovite ponudbe turisti¢nih storitev.
Hotclirska dgjavnost naj ostanc v danagnjem obscgu. Glede
na trende vremenskih vplivov mora biti ponudba ¢im bolj
neodvisna od vremenskih razmer.



ANTN Ok, Davy Kavadit, Besatr MINENER ZasNssan ] [ i st

Literatura

L

9.

=

10.

Allen, L. R., Long, P. Ti, Perdue, R. R., in Kicsclbach,
S. (1988). The impact of tourism devclopment on
residents' perception of community life. Journal
of lravel Research, 27 (1), 16-21. hitp./dx.doi.
org/10.1177/004728758802700104

Allen, L. R, Hafer. H. R, Long, P. T. in Perdue, R. R.
(1993). Rural Residents’ Attitudes toward Recreation and
Tourism Development. Journal of Travel Research, 31 ().
27-33. http:/idx.doi.org/10.1177/004728 759303100403

Andereck, K. L., Valentine, K. M., Knopl, R. C. in Vogt, C.
A. (2005). Residents™ Perceptions of Community Tourism
Impacts. Annals of Tourism Research, 32 4). 1056-1076.
http:/dx.doi.org/10.1016/.annals.2005.03,001

Andereck, K. L.. Valentine. K. M., Vogt, C. A. in Knopf.
R. C. (2007). A Cross-cultural Analysis of Tourism
and Quality of Lifc Perceptions. Journal of Sustainable
Tourism, 15 (5). 483-502. http:/dx.doi.org/10.2167/
jost612.0

Andriotis. K. (2005). Community Groups' Perceptions of
and Preferences for Tourism Development: Evidence from
Crete. Journal of Hospitality & Tourism Research, 29 (1),
67-90. hitp://dx.doi.org/10.1177/1096348004268196

Ap, 1. (1990). Residents’ Perceptions Research on the
Social Impacts of Tourism. Annals of Tourism Research,
17 ). 610-616. http://dx.doi.org/10.1016/0160-7383(90)-
90032-M

Ap. J. (1992). Residents™ perceptions on tourism impacts.
Annals of Tourism Research, 19 #). 665-690. Ihttp:/
dx.doi.org/10.1016/0160-7383(92)90060-3

Brunt, P. in Courtney, P. (1999). Host Perceptions of So-
ciocultural Impacts. Annals of Tourism Research, 26 (3).
493515, http:/dx.doi.org/10.1016/SO160-7383(99)00003 -
1

Butler, RW. (1974). Social lmplications of Tourism
Development. Annals of Tourism Research, 2 (2). 100-111.
http://dx.doi.org/10.1016/0160-7383(74)90025-5

Butler, R. W. (1980). The Concept of the Tourist Arca
Life-cvcle of Evolution: 1mplications for Management of
Resources. Canadian Geographer, 24 (1), 5-12. http:/
dx.doi.org/10.1111/.1541-0064.1980.tb00970.x

1. Byrd, E. T. (2007). Stakcholders in sustainable tourism

development and their roles: applying stakeholder theory
to sustainable tourism development. Zourism Review, 62
(2). 6-13. hitp://dx.doi.org/10.1108/16605370780000309

. Curto, J. 2006). Resident Perceptions of Tourism in a

Rapidly Growing Mountain Tourism Destination. A thesis
presented to the University of Waterloo, Ontario, Canada.
Dostopno: http:/www.ctd.uwaterloo.ca/etd/imeurto2000.
pdf (5. 1. 2013).

I NI T S L N I T e N[ Y.V BN IR Y Pt AN

13. Dinaburgskaya. K. in Ekner, P. 2010). Social impacts of
the Way out West Festival on the Residents of the City of
Géoteborg, University of Gothenburg, School of Busingss,
Economics and Law. Dostopno: http:./edisscriations.
nottingham.ac.uk/559/1/Historical_Analysis.pdf (10. 1.
2013).

14. Faulkner, B. in Tideswell. C. (1997). A framecwork for
Monitoring Community Impacts of Tourism. Journal
of Sustainable Tourism, 5 (1), 3-28. hitp:/dx.doi.
org/10.1080/09669589708667273

15. Fredline. L., Deery, M. in Jago. L. (2007). Development
of a Scalc to Asscss the Social Impact of Tourism within
Communitics. Dostopno:  http:/www.crctourism.com.
aupdf (15. 1. 2013).

16. Getz, D. (1994). Residents™ Attitudes towards Tourism:
A Longitudinal Study in the Spey Valley Scotland.
Tourism Management, 15 (4), 247-258. http://dx.doi.
org/10.1016/0261-5177(94)90041-8

17. Gursoy, D., Jurowski, C. in Uysal, M. (2002). Resident
atitudes: A structural modeclling approach. Annals
of Tourism Research, 29 (1). 79-105. hitp:/dx.doi.
org/10.1016/S0160-7383(01)00028-7

18. Hall, D. in Richards, G. (2000). Tourism and Sustainable
Community Development. London: Routledge. http:/
dx.doi.org/10.1080/09669580008667379

19. Harrill, R. (2004). Residents™ Attitudes toward Tourism
Development: A Literature Review with Implications for
Tourism Planning, Journal of Planning Literature, 18 (3),
251-266. hitp:/dx.doi.org/10.1177/0885412203260306

20. Homans, G. C. (1958). Social Behavior as Exchange.
American Jowrnal of Sociology, 63 (6), 597-606.htp://
dx.doi.org/10.1086/222355

21. Huh, C. in Vogt, C. A. (2008). Changes in Residents'
Attitudes toward Tourism over Time: A Cohort Analytical
Approach. Journal of Travel Research, 46 ). $46-455.
hitp:/dx.doi.org/10.1177/004728 7507308327

22 Jurowski, C.. Uysal. M. in Williams. R. (1997). A
Theoretical Analysis of Host Community Resident
Reactions to Tourism, Journal of Travel Research, 36 (1),
3-11

23, Kavat, K. (2002). Power, Social Exchanges and Tourism
in Langkawi: Rethinking Residents™ Perceptions. /nterna-
tional Journal of Tourism Research, 4 (3). 171-191. http:/
dx.doi.org/10.1002/tr.375

24 Korez-Vide. R. (2013). Promoting sustainability of tourism
by creative tourism development: how far is Slovenia?
Innovative ixsues and approaches in social sciences, 6 (1),
77-102.

25. Lankford. S. V. (1994). Attitudes and perceptions
toward tourism and rural rcgional development.

35


http://dx.doi
http://dx.doi.org/10.1177/004728758802700104
http://dx.doi.org/10.1177/004728759303100405
http://dx.doi.org/10.1016Zj.annals.2005.03.001
http://dx.doi.org/10.2167/
http://dx.doi.org/10.2167/jost612.0
http://dx.doi.org/10.1177/1096348004268196
http://dx.doi.org/10.1016/0160-7383(90)-
http://dx.doi.org/10.1016/0160-7383(90)90032-M
http://dx.doi.org/10.1016/S0160-7383(99)00003-
http://dx.doi.org/10.1016/S0160-7383(99)00003-1
http://dx.doi.org/10.1016/0160-7383(74)90025-5
http://dx.doi.org/10.1108/16605370780000309
http://www.etd.uwaterloo.ca/etd/jmcurto2006
http://edissertations
http://dx.doi
http://www.crctourism.com
http://dx.doi
http://dx.doi
http://dx.doi.org/10.1177/0885412203260306
http://dx.doi.org/10.1177/0047287507308327
http://dx.doi.org/10.1002/jtr.375

NG, 7. 3-4 /2013 1AkN NANET N AN /O NAL S NS EA s

Journal of Travel Research, 32 (3). 35-43. http:/dx.doi.
org/10.1177/004728759403200306

Lindberg, K., Andersson, T. D., in Dellacrt, B. G. C.
(2001). Tourism Development: Asscssing Social Gains and
Losses. .dnnals of Tourism Research. 28 &), 1010-1030.
hitp:/dx.doi.org/10.1016/S0160-7383(01)00007-X

27. Liu. J. C.in Var. T. (1986). Resident Attitude toward
Tourism Development in Hawaii. dnnals of Tourism
Research, 13 (2), 193-214. http:/dx.doi.org/10.1016/
0160-7383(86)90037-X

26.

&~

28 Mason, P. (2008). Tourism Impacts, Planning and
Management. Oxford: Butterworth and Heincmann.

29. McGehee, N. G. in Andereck, K. L. (2009). Factors
Predicting Rural Residents™ Support of Tourism. Journal
of travel Kesearch, 43 (11). 131-140.

Mifsud, M. Q006). {listorical Analvsis of Tourism
Policy and Planning in Malta. A Disscrtation prescnted
in part consideration for the degree of MSc Tourism
Management and Marketing, Dostopno: http:/fedisscr-
tations.nottingham.ac.uk/559/1/Historical _Analysis.pdl
(12. 1. 2013).

3

-~

31. Mihali¢. T. (2006). Tourism and its FEnvironments:
lcological, liconomic and Political Sustainability Issues.
Ljubljana: Ekonomska fakulteta.

32. Murphy, P. E. (1985). Tourism: A Community Approach.
New York and London: Methucn. http:/dx.doi.
org/10.1016/0160-7383(85)90061-1

33. Nunkoo. R.. Gursoy. D. in Juwahcer. T. D. (2010).
Island Residents' Identities and their Support for

Tourism: An Integration of Two Theorics. Jouwrnal of

Sustainable  Tourism, 18 (5). 675-693. http:/dx.doi.
org/10.1080/09669581003602341

34, Nunkoo, R., Smith, S. L. J. in Ramkissoon, H. (2013).
Residents™ Attitudes to Tourism: A Longitudinal Study of
140 Articles from 1984 to 2010. Journal of Sustainable
Tourism, 21 (1), 5-25. htp:/dx.doi.org/10.1080/09669582
2012.673621

o1}
tn

. Ogorele A, 2001). Adednarodni turizem. Maribor, Eko-
nomsko-poslovna lakullcta.

36. Pearce. P. L. in Moscardo, G. (2002). Tourism Comninity
Analysis. V Pearce, D. L. in Butler, R. W. (ur) Contem-
porary Issues in Tourism Development. London in New
York: Routledge, 31-51.

36

37 Perduc. R. R.. Long. P. T in Allen. L. (1990). Resident
Support for Tourism Development. dnnrals of Tourism
Research, 17 &), 586-599. tp:/dx.doi.org/10.1016/
0160-7383(90)90029-Q

38. Pizam, A. (1978). Tourism’s Impacts: The Social Costs to
the Destination Community as Perceived by its Residents.
Jowrnal of Travel Research. 16 (4). 8—12. hitp:/dx.doi.
org/10.1177/004728757801600402

39. Ritchic. J. R. B. (1988). Conscnsus policy formulation
in tourism. Tourism Management, 9 (3), 199-216. http.//
dx.doi.org/10.1016/0261-5177(88)90037-4

40. Sillence, G. (2008). Knowledge networking in the tourism
sector since the world summit on sustainable developiment.
2nd Intcrnational Conference on Responsible Tourism,
Kochi. Kerala. India. Dostopno: hitp:/www.rcsponsiblc-
tourism2008.org/Papers%20Website/Academic/Papers/
SILLENCE.pdf. (15. 1. 2013).

41. Simpson. M. C. Q008). Community Benefit Tourism Initia-
tives-A conceptual oxvinoron? Oxford: Oxford University
Centre for the Environment.

42. Swarbrooke. J. (1999). Sustainable Tourism AManagement.
Wallingford, UK; CABL

43. Thibaut, J. W. in Kelley, H. H. (1959). The Social
Psvchology of Groups. New York: John Wiley and Sons.

44, Torn, A., Siikamiki, P, Tolvancn, A., Kauppila, P. in
Rémet. J. (2007). Local Pcople, Naturc Conscrvation, and
Tourism in Northeastern Finland. Ecology and Society,
13(1). Dostopno: http:/www.ccologyandsocicty.org/vol 13/
issl/art8/ (20. 12. 2012).

-
O

5. Torn, A. QO07). Sustainability of nature-based tourism.
Acta Universitatis Quluensis. Faculty of Scicnee,
University of Oulu.

46. Tosun, C. (20006). Expccted Nature of Community
Participation in Tourism Devclopment.  7ourism
Management, 27 (3), 493-504. http:/dx.doiorg/10.1016/).
tourman.2004.12,004

47. Waitt. G. (2003). Social Impacts of the Sydney Olympics.
Annals of Tourism Research, 30 (1), 194215, hitp://dx.doi.
org/10.1016/50160-7383(02)00050-6

48. Williams, J. in Lawson, R. (2001). Community Issues
and Rcsident Opinions of Tourism. Amrals of Tourism
Research, 28 (2). 269-290. hitp:/dx.doi.org/10.1016/
S0160-7383(00)00030-X


http://dx.doi
http://dx.doi.org/10.1016/S0160-7383(01)00007-X
http://dx.doi.org/10.1016/
http://dx.doi.org/10.1016/0160-7383(86)90037-X
http://dx.doi
http://dx.doi.org/10.1016/0160-7383(85)90061-1
http://dx.doi
http://dx.doi.org/10.1080/09669581003602341
http://dx.doi.org/10.1080/09669582
http://dx.doi.org/10.1080/09669582.2012.673621
http://dx.doi.org/10.1016/
http://dx.doi.org/10.1016/0160-7383(90)90029-Q
http://dx.doi
http://dx.doi.org/10.1016/0261-5177(88)90037-4
http://www.ecologyandsociety.org/vol13/
http://dx.doi.org/10.1016/j
http://dx.doi
http://dx.doi.org/10.1016/
http://dx.doi.org/10.1016/S0160-7383(00)00030-X

ANTON OGORELC, Davip KamSex, Borut MILFELNER: Z J EKONOMSKIH IN SOCIOKUITURNIH VPLIVOV TURIZMA PRI DOMACINIH

Dr. Anton Ogorelc, izredni profesor na Ekonomsko-poslovni Fakulteti v
Mariboru, raziskuje na podrogjih poslovne logistike, turizma in storitev v medna-
rodni menjavi. Trenutno sodeluje pri dveh raziskavah: (1) pri nacionalnem znan-
stvenoraziskovalnem projektu Republike Hrvaske »Tercijarna logistika — Cimbenik
uklju¢ivanja Republike Hrvatske u europski gospodarski sustav« in (2) pri
prajektu EU »European Union for Youth« v okviru programa »Lifelong Learning
Programme« (Jean Monnet). Na podrodju turizma sodeluje z NTO Slovenije in
z Ekonomsko fakulteto Univerze v Ljubljani. Je ¢lan mednarodnega zdruZenja
znanstvenih delavcev v turizmu AIEST ter drustev za prometno znanost Nemcije
(DVWQ@G) in Avstrije (OVG).

Anton Ogorelc, PhD, is an associate professor of international business logistics
and tourism at the Faculty of Economics and Business, University of Maribor. He
earned his PhD at the Faculty of Law and Economics, University of Bayreuth, in
the field of international trade in services. His core research areas are transporta-
tion planning for manufacturing companies, transport systems with an emphasis
on rail transport, and community-based tourism. As a member of the Institute for
Transport and Business Logistics, he has participated in various national and in-
ternational research projects to discover the potential of logistics in the manufac-
turing as well as transport sectors.

David Kamsek je magister poslovodenja in organiziranja MBA. Magistrski §tudij
je koncal na Ekonomsko-poslovni fakulteti Univerze v Mariboru. na kateri je na
smeri za marketing pridobil tudi naslov univerzitetni diplomirani ekonomist. Med
letoma 2008 in 2012 je bil vodja igralnice Kristal v Umagu na Hrvaskem. leta
2011 vodja iger na igralnih mizah v igralnisko-zabavis¢nem centru (IZC) Korona
v Kranjski Gori. trenutno pa je v tem centru kontrolor na igralnih mizah.

David KamsSek has honed his expertise in business administration and organiza-
tion. He received his MSc degree at the University of Maribor, Slovenia, Faculty
of Economics and Business. where he also received his BA in economics. From
2008 to 2010, he worked as a casino manager in Casino Kristal. Umag,. Croatia; in
2011, he was a table games manager in Casino Korona. Kranjska Gora, Slovenia.
He currently works as a table games supervisor in Casino Korona. Kranjska Gora.,
Slovenia. In addition, he has servesd as a procurator in Kozmetika Herbanika
since February 2013 and has been the owner and CEO of the business consultancy
company Markplan, Ltd. since April 2013.

37



NG, 51. 3-4,/2013 zviRNI ZNANSTVENT CLANKL/ORIGINAL SCIENTIFIC PAPERS

Dr. Borut Milfelner jje docent na Ekonomsko-poslovni fakulteti Univerze v
Mariboru. Doktoriral jje leta 2010 na Ekonomski fakulteti Univerze v Ljubljani.
Njegova podrodja raziskovanja so raziskava marketinga, vedenje odjemalcev,
marketing v turizmu in teorija marketinga. Njegova bibliografija obsega 141 enot,
od tega 20 objavljenih znanstvenih ¢lankov (7 v revijah s faktorjem vpliva po JCR),
23 objavljenih prispevkov na znanstvenih konferencah, dva prispevka v znanstve-
ni monografiji in eno znanstveno monografijo. Sodeloval je v ve¢ (temeljnih in
ciljnih) prajektih Ministrstva za izobrazevanje, znanost, kulturo in $port, Javne
agencije Republike Slovenije za raziskovalno dejavnost, Ministrstva za gospodar-
stvo in Slovenske turisti¢ne agencije. Je ¢lan uredniskega odbora domace in tuje
znanstvene revije s podrogdja marketinga in recenzent v ve¢ domacih in tujih znan-
stvenih revijah.

Borut Milfelner is an assistant professor of marketing and tourism at the Uni-
versity of Maribor, Slovenia, Faculty of Economics and Business. He received
his PhD degree from the University of Lijubljana, Faculty of Economics, in 2010.
His research interests include marketing research, internal marketing, consumer
behavior, tourism marketing, and the resource-based theory. His bibliography
consists of 141 works, 20 published scientific articles (8 of them in JCR-indexed
journals), 26 scientific conference contributions, and 2 scientific monographs.
He has been a research team member on several projects for the Ministry of
Education, Science and Sport, Slovenian Research Agency, Ministry of Economy,
and Slovenian Tourist Board. He is also a member of the editorial board for two
scientificijournals in the field of marketing and a reviewer for several domestic and
international scientific journals.

38




IZVIRNI ZNANSTVENI CLANEK — ORIGINAL SCIENTIFIC PAPER

INNOVATIVENESS OF BANKS AND
INSURANCE COMPANIES IN DEVELOPING
MARKETS: GUIDELINES FOR SUCCESS

Inovativnost bank in zavarovalnic na
razvijajoéih se trgih: vodila uspeha

Mojca Nekrep

Zavarovalnici Maribor d.d.
mojcanekrep@gmail com

Abstract

The article examines innovation activities in banks and insurance companies in Slo-
venia’s developing financial market. The importance of the efficient new financi-
al services development process and the impact of three core factors [i.e., mar-
keting synergy, organizational culture, and market characteristics) on the services
success are stressed. Market characteristics are the most important success factor
of new banking and insurance services. The liberalization of financial markets in
the European Union has led to a search for new opportunities of global financial
corporations in less developed financial markets. The consequence of the increa-
sed competition is the need for the innovation of domestic and conservative finan-
cial organizations.

Key words: Innovation, new financial services success factors, banks, insurance
companies, Slovenia

Izvliecek

V &lanku so obravnavane inovacijske aktivnosti v bankah in zavarovalnicah v Slo-
veniji, ki predstavljajo razvijajodi se finanéni trg. Poudarjen je pomen u&inkovite-
ga izvajanja procesa razvoja novih finanénih storitev in treh kljuénih dejavnikov
{trzenjska sinergija, organizacijska kultura in znadilnosti trga), ki vplivajo na uspes-
nost ban&nih in zavarovalnidkih storitev. Znadilnosti trga so najpomembneijii dejav-
nik uspeha. Globalne finanéne organizacije so zaradi liberalizacije finan&nih trgov
v Evropski uniji zagele iskati nove priloznosti na manj razvitih finanénih trgih. Zara-
di poveane konkurence se je v domacdih in konservativnih finan&nih institucijah po-
javila potreba po inoviranju.

Kljuéne besede: inovacija, dejavniki uspeha novih finanénih storitev, banke, zava-
rovalnice, Slovenija

1 Introduction

European banking is facing a number of competitive pressures, leading to a
fundamental transformation in the overall banking system. The idea of a single
market in financial services has been realized, and the intensity of integration
and globalization of financial markets are increasing. Innovation in the delivery
of banking services through information technology and services development
is proceeding. In the last two decades, the majority of European banks have
increased the overall size of their business operations toward a universal banking
model called bank assurance. The aim of banks and insurers is to harness the
synergy of using common distribution channels, knowledge, resources, and
other infrastructures through cooperation and equity mergers. The result of this
synergy is to optimize the utilization of resources and distribution channels,
increase profits, reduce costs, and create competitiveness. Banks and insurance
companies seek to select the optimal form of cooperation (Nellis, McCaffery, &
Hutchinson, 2000).
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The increasing competition of insurcrs in the market
requires more frequent changes in their offerings than
before. Customers in the Europcan insurance market
show grealer scrvice expectations and less loyalty. Rivalry
among competitors is increasing. The degree of orientati-
on toward the customers, distributors, competitors, and the
general cconomic environment is becoming an increasingly
important area (Lado & Olivares, 2001). More market-ori-
ented insurance companics arc more innovative and have
higher innovation success.

In 1991. more than 20 years ago, Slovenia became an
indcpendent country. Through continuous ¢cconomic de-
velopment. it has created its own space among developed
countries. Financial services in the Slovenian economic
system have also acquired importance, as in other develo-
ping and devcloped countrics. In these years the competi-
tion among financial services. particularly banking and
insurance in the small Slovenian market, has incrcased si-
gnificantly. Compared with other financial markets in the
European Union. the Slovenian financial market varies by
type of ownership of financial institutions. The majority of
banks and insurance companics in Slovenia arc in the hands
of domestic owners or the state. Although these institutions
arc large, strong, and stable, they arc progressively losing
their competitive advantages in the fight with forcign banks
and insurers entering the market with a proven recipe for
success. The need for diversity in the supply of financial
scrvices has incrcased. For these rcasons. financial insti-
tutions in Slovenia should adjust their offers in demand.
Banking and insurancc scrvices in Slovenia represent a
major proportion of the supply of financial scrvices. but the
competition intensity in both sectors differs quite a bit.

From independence until 1997, the competition in the
banking sector has increased significantly, growing from
a single statc-owned bank to 36 privatc and statc-owned
banks. albcit inonly three of them (i.c.. 8%) is forcign capital
predominant (Bank of Slovenia, 1997). In the beginning of
2004, before Slovenia joined the European Union, 27 banks
were aclive in the domestic market; 10 of them (i.c., 37 %)
had a foreign-owned majority. By the beginning of 2010,
24 banks were operating in the Slovenian market, with 7
(i.c.. 29%) bceing predominantly forcign capital (Bank of
Slovenia, 2010). Since independence. the competition in the
Slovenian banking market has incrcased significantly, but
since 1998 the number of institutions has been slowly decre-
asing. The most common reason for this is the consolidati-
on of banks.

In the insurance scctor. the situation is a bit different.
The number of insurers, both domestic and foreign, has
incrcased over time, In the insurance sector, before indepen-
dence. there was only one statc-owned insurance company;
after independence, nine insurers were formed, including
two (i.c., 22%) from abroad. Domcstic and forcign compe-
tition was growing all the time. and by 2004 four of the 15
insurers were mainly foreign owned. In 2012. 19 insurance
companics and two reinsurance companics were active in
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Slovenia: nine of them (i.c.. 43%) were mainly with forcign
capital. The data show a dramatic increase of foreign com-
petition (Slovenian Insurance Association, 2013).

Thus. in the banking scctor the forcign competition
has varied. but in the insurance sector it has continuously
incrcascd over the vears. The more aggressive and morc
extensive competition in the Slovenian insurance market
could be one of the reasons for the differences in innova-
tivencss between banks and insurcrs. One of the objectives
of our rescarch is to determing if forcign competition has
forced insurance companies to be more innovative in com-
parison with banks.

Our study also focuscs on the degree of innovation
of ncw banking and insurance scrvices in the Slovenian
financial market. We examined the impact of three factors
(i.c.. markcting synergy, organizational culture, and market
characteristics) on the development process and on the per-
formance of new banking and insurance services. We were
particularly intcrested how banks and insurers responded
lo incrcasing competition in the relatively small Slovenian
market. The question was if banks and insurers used the
innovation to rcspond to incrcascd competition and how
they developed internal factors that influenee the success
of innovations. Another objective of this study is to study
differences between banks and insurance companies in rc-
sponding (o incrcascd competition. Among intcrnal factors,
we investigated marketing synergy and organizational
culturc. We limited the innovation as banks™ and insurers’
possiblc responses 1o incrcased competition.

As this field of research has not been investigated
for less developed and developing financial markets, we
decided to rescarch the Slovenian financial market. which is
a developing financial market. Thus, our study contributes a
better understanding of innovations in developing financial
markets.

2 Conceptual Framework and Hypotheses

New banking and insurance scrvices, improvements
of cxisting services, more clficient processes of financial
services (including the development of electronic distributi-
onchanncls and improved personal contact with customers).
and diversification into rclated businesscs arc some of the
innovative examples essential for banks and insurers in
order to maintain or strengthen their market position. For
banks and insurancc companics, it is nccessary to have
an intensive focus on innovation activities. which might
improve their financial and commercial success.

2.1 Innovation activity of banks
and insurance companies

Changes in regulations. increasing competition. heigh-
tened customer expectations, and rapid technological
changes have led to many innovations and. as a result, new
scrvices being developed in the financial scctor (Johne &
Harbone, 2003). In order to compete effectively and effici-
cently in a dynamic business cnvironment, financial institu-
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tions have had to develop new services. The consequence
was a permanent expansion of financial services.

Although uniquec and really new financial scrvices have
been launched. most innovations have been incremen-
tal. using a slight difference to existing services leading
to extend ncw and gencrally similar financial scrvices.
Radically different types of financial innovations require a
different approach to achieving success in the development
of ncw financial scrvices (de Brentani, 2001; Gounaris, Pa-
pastathopoulou. & Avlonitis. 2003).

Diffcrent levels of service innovativeness in banks have
been noted: scrvice repositionings. service line extensi-
ons. service modifications, new delivery processes. new
-to-thc-company services, and new-10-the-market services
(Avloniltis. Papastathopoulou. & Gounaris, 2001: Costanzo
& Ashton, 2006).

In last two decadcs, the insurance market has become
very competitive. New cntrants to the market have offered
attractive new insurance services in non-traditional
ways. Important changes have occurred in distribution as
insurance companics started to distribute their scrvices
through independent brokers. New forms of competiti-
on also cmerged (rom banks, which started offering bank
assurances. As a result. insurers have initiated three main
types of innovation: market innovation (entry into market
scgments new to the company), product innovation (new
insurance scrvice and its development), and process inno-
vation (improved internal capabilities). Companies that
have achicved a greater numbcer of major innovations have
donc so by pursuing the newer simultancous approach (o
managing changes (Johne & Davies. 2000).

To being about such achicvements in innovation in a
bank or insurance company. an cfficient and effcctive deve-
lopment process is required.

2.2 Key success factors and success indicators
for new banking and insurance services

2.2.1 Internal success factors

Existing studics investigating the critical success
factors of a new service mention the development process
as an important internal success factor. New service deve-
lopment activitics describe how firms arc concerned with
and manage the development process. According to the li-
terature (Cooper & de Brentani. 1991; de Brentani. 1991:
Gounaris ct al., 2003), the new service development process
in financial institutions consists of five stages: idea gene-
ration and screening. business analysis and marketing
planning, scrvice development, service testing, and launch
ol activitics.

The idca gencration and launching stage in banks and
insurancc companics has been studied by various rescar-
chers, including Gounaris et al. (2003). Roberts and Amit
(2003), Cooper and d¢ Brentani (1991), Oldenboom and
Abratt (2000). and Stevens and Dimitriadis (2005). They

found a positive impact of ideca gencration and launching on
financial services success. Financial institutions that have
the ability to develop a constant llow of innovations arc
morc profitable in the long term (Roberts & Amit. 2003).
An efficient process for new financial service development
presents a crucial factor in success and a core competency
for banks and insurance companics (Mecnor. Tatikonda, &
Sampson, 2002).

The current study cxamines two additional factors that
have the greatest impact on the financial scrvice success. as
demonstrated in previous investigations: marketing sy nergy
and organizational culturc (Cooper & de Brentani, 1991;
dec Brentani, 1991; Easingwood & Storcy. 1995; Jantuncn,
2005: Kandampully. 2002: Martins & Terblanche. 2003;
Oldenboom & Abratt, 2000), Marketing syncrgy repre-
scnts a strong match between the needs of the financial
service and the institution’s sales personnel, distributi-
on, advertising and promotion, and marketing skills, It
has emerged as a strong predictor of success in banks and
insurance services (Lovelock & Wirtz, 2004). The service
must benefit from strengths and facilitics in such a way that
the combined effort is greater than the performance would
be if the new and established services were working sepa-
ratcly (Oldenboom & Abratt, 2000). In order to cfficien-
tly develop and scll the services. it is more important for a
bank and insurance company to build on the existing firm's
strengths, skills, knowledge, and other resources than to
scck new opportunitics away [rom its resources and cxperi-
ences (Cooper & de Brentani, 1991).

Organizational culture is defined in many different
ways in the literaturc. In our rcscarch, organizational
culture is defined as deeply scated values and belicls shared
by personnel in a bank or insurance company. Organizatio-
nal culture is manifested in the typical characteristics of the
organization. It refers (o a sct of basic assumptions that have
worked so well in the past that they are accepted as valid
assumptions within the organization. These assumptions
arc maintained in the continuous process ol human intera-
ction as the right way in which things are done or problems
should be understood. The components of organizatio-
nal culture arc routinc behavior. norms. valucs, philoso-
phy. rules of the game. and feelings (Martins & Terblanche,
2003; Webster, 1995).

Organizational culturc is the primary determinant of
innovation. The possession of positive cultural characte-
ristics provides the organization with necessary ingredients
to innovatc (Ahmed. 1998). 1t is crucial for the innovati-
on and success of banks and insurers as well. Appropria-
tely developed organizational culture is a potential basis for
their competitive advantages.

Within organizational culture studies, recent surveys of
the banking system have demonstrated that the extensive
formal and informal communication between management
and other personnel has been reflected in the success of the
development of new banking scrvices (Johne & Harborne,
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2003). Organizational structurc as the important part of or-
ganizational culture was an issue for both banks (Stevens
& Dimitriadis, 2005) and insurance companics (Johne &
Davis, 2000).

A critical part of the organizational culture determi-
ning the nature of change in insurcrs’ organizations was top
management. The absence of clecar communication was a
challenge for efficient service development (Oldenboom &
Abratt, 2000).

2.2.2 External success factor

Market characteristics present external factors that
impact the entire development process of a new service
in the bank or insurance company and simultancously on
the new service success. The most frequent dimensions of
the market defined in previous studies of financial services
were scrvice adjustment to the market, market size and
growth, and the level of competition in the market (Cooper
& de Brentani. 1991: de Brentani, 1993; 2001).

Highly developed financial markets offer numcrous
and various types of financial instruments; they arc more
dynamic in changing and adopting to internal and external
influcnces and actually larger. The Europcan financial
market includes a wide range of financial institutions. small
saving banks and cooperative banks, and investment banks.
The potential of growth rate is high, compcetition is aggressi-
ve, and competitors™ offerings arc very similar. Prior to the
recent crisis, the European financial market had a certain
degree of inherent flexibility duc to the need to cope with
less developed markets (Cheun, von Koppen-Mertes, &
Weller. 2009).

2.2.3 Success indicators

Success is defined as the achievement of certain objecti-
ves, requirements, plans, or efforts. Mcasures of the scrvice
success can be classificd into financial. competitive, and
qualitative measures whereas the success measures of the
development process arc defined as the criteria of cost-c-
ffectivencss and promptness of process implementation.
The criteria used to measure the success of new business
scrvices (de Brentani, 1991) arc sales performance, compe-
titive performance. cost performance. and other boosters.
The success criteria could also be the degree to which the
new scrvice mects customers’ needs, wants, and require-
ments (de Brentani & Cooper, 1992).

The financial performance of products and scrvices in
different studics arc still presented and needed. but they
have lost their importance in light of the growing importan-
cc of market performance. In our study, only onc financial
indicator was uscd: sales profit.

Indicators used to measure market success were
domestic market share, sales growth, and profitability of
new scrvices. The indicators of the profitability of new
insurance services actually present a financial indicator
(Maydcu-Olivarcs & Lado, 2003).
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In service companics. sales profitand company s growth
are closely connected to customers’ satisfaction and loyalty.
Increascd customer lovalty to a company’s scrvices creates
a barricr for competitors. Creating a brand position is also
important because it reflects the history of past relations and
promiscs [or the future.

2.3 Hypotheses

According to the study’s purposc, wc arc interested in
which factors arc the most important for the success of ncw
banking and insurance services. Based on the previous
studics. we presumed that:

H,: Marketing synergy is the most important success
factor of mncw [inancial scrvices in banks and
insurancc companics.

H.: Service launch ranks second among all success
factors and is the most important stage of the ncw
financial scrvices development process in banks and
insurance conmpanies.

The contimious increase in the supplicrs of insurance
services and the changing number of banks in the Slovenian
market during the last 20 vears has caused some differen-
ces inthe activity performance ol banks and insurers, Thus:

H,: In the Slovenian financial market, insurers perceive
more aggressive competition within their market
than banks do.

H,: The diversity of insurance services significantly
differs compared to the diversity of banking services
in the Slovenian financial market.

H.: In the Slovenian financial market, insurers perform
activitics in the new scrvice development proccss
more completely than banks do.

H,: In the Slovenian financial market, insurcrs have
better organizational culture and marketing syncrgy
than banks do.

3 Research Methodology

A research survey of the new financial services success
inbanks and insurance companics in the Slovenian financial
market was conducted in 2006.

3.1 Data collection and sample

The questionnaires about the activities in the new
financial scrvices development process and the factors
affecting the development process and performance of
new services were sent to managers in marketing and de-
velopment departments of different organizational units
in banks and insurance companics in 2006. Each manager
received two questionnaires concerning successful and
failed financial scrvices developed within the last five vears.

From the 130 questionnaires (i.c.. 65 for successlul
and 65 for failed services) sent to banks and insurance
companics, 54 usablc qucstionnaires were collected—33 for
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successful and 21 for failed financial services—represen-
ting a response rate of 41.54%. This response rate is compa-
rable with similar studies in foreign countries.

Data were collected using a five-page self-administered
questionnaire. Respondents used a nine-point Likert scale
to estimate 46 items concerning activities of development
process and discussed factors.

Managers were asked to choose two financial service Financial and non-financial indicators Crc;?é)ﬁ;hs
1nnovat19ns and classify them. 1pto one qf the fo.llow.lng Achieved market share 0612
groups: improvement to an existing financial service (i.e., "

. . . . . Sales profit 0.611
service modification), new service for the bank or insurance - —

. . Achieved customer satisfaction 0.799
company, new service for the bank or insurance company —
New opportunities for further development -

and customers in the Slovenian market, and new-to-the-world
financial service. No new Slovenian banking or insurance
service was classified in the new-to-the-world service group.

The structure of the sample by types of financial institu-
tions, the success of new financial services, and the level of
innovativeness are presented in Table 1.

3.2 Measures

The success of the new financial services was measured
by a financial indicator (sales profit) as well as market indi-
cators (i.c., achieved market share, achieved customer sa-
tisfaction, new opportunitiecs for further development of
similar financial services).

The respondents were asked to estimate the success of
chosen indicators relative to the success of other company’s
new services, the success of the strongest competitor’s new
service, and the achievements of the company’s objecti-
ves on a scale ranging from -5 (i.c., the bank’s or insurer’s
new service is much worse compared to other services or
target values) to 5 (i.e., the bank’s or insurer’s new service
is much better compared to other services or target values).

New. opportunities for the development of s1m1.lar financial Stages of the development process Cronbach’s
services were also measured on a scale ranging from -5 alpha
(i.e., the bank’s or insurer’s new service did not provide any Idea generation and screening 0.817
opportunity for further development of similar services) to Business analysis and marketing planning 0.889
5 (i.e., the bank’s or insurer’s new service created numerous Service development and testing 0.722
opportunities for the development of other new services). Service launch 0.708

The reliability of financial and non-financial indica-
tors measured by Cronbach’s alpha is presented in Table 2.
A description of the indicators is provided in Appendix 1.

Table 2. Indicators measuring financial and market
performance

* Cronbach’s alpha values above 0.6 are regarded as satisfactory.

The new service development process was measured by
23 activities grouped into five stages. These activities were
drawn from the literature (Cooper & de Brentani, 1991; de
Brentani, 1991; Gounaris et al., 2003). The respondents were
asked to estimate the extent to which these activities were
undertaken during the development process on a nine-point
Likert scale (1 = do not agree at all and 9 = completely agree).
Based on the factor analysis, all activities were grouped
into four factors indicating the stages of the new financial
services development process. A description of the items re-
presenting activities of the new financial services develo-
pment process is provided in Appendix 2. Table 3 includes
the Cronbach’s alpha for each of the four stages of the deve-
lopment process, indicating acceptable levels of reliability.

Table 3: Stages of the new financial services development
process and

Table 1. Structure of a sample-for new banking and insurance services

Number of successful new services

Number of failed new services

Financial institutions

Level of innovativeness

Level of innovativeness

1) 2) 3) Total (1 (2) 3) Total
Banks and savings banks 0 8 4 12 2 0 3 5
Insurers and reinsurers 8 4 9 2 4 5 7 16
Total 8 12 13 33 6 5 10 21

Note: The numbers in the estimated level ofiinnovativeness refer to the following:

(1) service modifications—improvement to existing financial services

(2) new service for the bank or insurance company

(3) new service for the bank or insurance company and the customers in the Slovenian market
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The marketing synergy was measured by five items on a
nine-point Likert scale. Higher values on this scale indicated
that the experience and disposable knowledge of managers
and other personnel were sufficient and appropriate for the
new service development and marketing. The items were
drawn from the literature (Cooper & de Brentani, 1991; Ea-
singwood & Storey, 1995).

Organizational culture was measured using a 12-item
scale. Higher scores on this scale indicated that the culture
is entrepreneurial, market oriented, and innovative. In other
words, vision and mission support creativity and innovati-
on activity in the bank or insurance company. The bank’s
or insurer’s interdisciplinary teams work on important
projects, employees are an important part of the organiza-
tion and their communication is very good, failed innovati-
ve efforts are tolerated and used as opportunities for further
learning, and ideas are rewarded. Characteristics of organi-
zational culture that are important for banks and insurers
were drawn from the literature, with an emphasis on the
creation of organizational culture (Martins & Terblanche,
2003; Webster, 1995).

The market and its characteristics were measured using
six items on a nine-point scale. Two of the six items refer
to market potential, two items measure market competitive-
ness, and two refer to the service—market fit. Higher values
on this factor indicated that the new service responds to
clearly identified customers’ needs and problems. The items
were taken from the literature (Cooper & de Brentani, 1991,
de Brentani, 1991; 2001; de Brentani & Cooper, 1993).

Factors marketing synergy and market characteristics
were measured for both successful and failed new financial
services. Organizational culture was measured at the orga-
nizational level.

The reliability of these three factors measured by Cron-
bach’s alpha is presented in Table 4. A description of items
representing internal and external factor characteristics is
provided in Appendix 3.

Table 4: Internal and external factors

Factors Cronbach’s alpha
Marketing synergy 0.615
Organizational culture 0.892
Market characteristics 0.631

Limitations stemmed from the small number of banks
and savings banks (hereafter called banks) and insurers and
reinsurers (hereafter called insurers/insurance companies)
in the domestic market compared with developed financial
markets, such as the United States, Canada, and the United
Kingdom. In 2006, Slovenia had only 39 financial instituti-
ons providing banking and insurance services.
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4 Analysis and Results

4.1 Innovation activity and level of innovativeness
in banks and insurance companies

First, the level of innovativeness for banks and
insurance companies was determined. Based on the varying
number of banks and continuous growth in the number of
insurance companies in the Slovenian market, the question
was whether insurance companies are more innovative
compared to banks.

Table 5: The share of new banking and insurance services
according to levels of innovativeness

Share of new services in %
Level of innovativeness
0] ) 3) Total

Financial institutions

Banks and savings banks 11.76 | 4706 | 4118 | 100
Insurers and reinsurers 3243 | 2432 | 43.24 | 100
Note: The numbers in the estimated level ofiinnovativeness refer to the

following:

(1) service modifications—improvement of existing financial services

(2) new service for the bank or insurance company

(3) new service for the bank or insurance company and the customers in
the Slovenian market

Table 5 shows that, with respect to the level of innova-
tiveness in the Slovenian market, new service for the banks
(47.06%) ornew service for the banks and customers (41.18%)
dominated. Modifications of banking services represented
only 11.76% of all innovations. Insurance services that were
new for insurers or new for insurers and customers in the
Slovenian market represented 67.56% of all innovations in
insurance companies. Thus, banks developed more than
20% more highly innovative new services than insurers.

4.2 Relationship between internal and external
factors and the success of new banking
and insurance services in Slovenia

To test hypotheses H, and H,, we used correlation and
discriminant analysis. The correlation was determined
between internal and external factors and success indices
for successful and failed new banking and insurance
services. A discriminant analysis was conducted to find out
which factor is a key to the success of new banking and
insurance services, mostly distinguishing between success-
ful and failed new services.

The correlation analysis between internal and external
factors and success indices indicated that the strongest cor-
relation exists between market characteristics and success
indices (see Table 6). The correlation is the strongest
between market characteristics and the sales profit (corre-
lation coefficient = 0.527). A strong correlation also exists
between market characteristics and customer satisfaction.
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Table é: Correlation coefficients among stages of the development process, internal and external factors, and success

indicators of new successful and failed financial services

Factor Achieved market share Sales profit Achlse;vtiesc:acctgsgﬁmer New opportunities
Idea generation and screening 0.283 0.321 0.194 0.368"
Business analysis and marketing planning 0.383** 0.375* 0.311* 0.393**
Service development and testing 0.097 0118 0137 0193
Service launch 0.481" 0.520" 0.415” 0.541"
Marketing synergy 0.256 0412 0.283 0.303"
Organizational culture -0.019 0.204 0178 0.092
Market characteristics 0.466" 0.527" 0.443" 0.518"
Note:

“* Correlation is significant at the 0.01 level
* Correlation is significant at the 0.05 level

Marketing synergy, assumed as the most important
factor for the success of new financial services, is not the
most important success factor according to the analysis. The
factor is significantly correlated with three success indices:
sales profit, achieved customer satisfaction, and new oppor-
tunities for the further development of similar financial
services. The correlation is the strongest with sales profit
(the correlation coefficient is 0.412), but it is not significant
with achieved market share.

Organizational culture is not significantly correlated
with any of the success indices.

The correlations between the stage of service launch
and success indices are the strongest. The achieved market
share and new opportunities are highly correlated with
service launch while sales profit and customer satisfaction
are highly correlated market characteristics.

We continue our analysis with a discriminant analysis
to determine the rank order of internal and external factors.

Internal and external factors were independent variables
in the discriminant function, and the success of new
financial services was a dependent variable. Discriminant
loadings for factors are listed in Table 7.

Table 7: Discriminant loadings for internal and external
Jfactors according to the service success’

Factors Discriminant loadings
Market characteristics 0.780
Service launch 0.608
Marketing synergy 0.461

Idea generation and screening 0.338
Business analysis and marketing planning 0.256
Service development and testing 0123
Eigenvalue: 1.269

Wilk's Lambda: 0.441

The factor organizational culture was not included in the discriminant
analysis because it does not distinguish between successful and failed
services.

According to the results in Table 7, the market chara-
cteristics significantly affect the differentiating between su-
ccessful and failed new banking and insurance services,
followed by service launch stage and marketing synergy.
Service launch represents the most important stage of the
new financial services’ development process. The least
important stage is service development and testing, which
is somewhat surprising.

Based on the results obtained, hypotheses H, has
to be rejected: Marketing synergy is not found to be the
most important factor for the success of new banking and
insurance services.

4.3 Differences between successful banking
and insurance services with regard
to internal and external factors

To test hypotheses H;, H,, Hs, and H, we first analyzed
differences in mean values between successful banking and
insurance services for six items to measure market chara-
cteristics. The results of f-tests are presented in Table 8.

To test hypothesis H,, the significance of differen-
ce between means in aggressive competition for the new
financial service was examined. The difference was not si-
gnificant; therefore, hypothesis H; is not accepted. To test
hypothesis H,, the significance of difference between means
in very similar competitive offerings was examined. The
difference was also not significant; thus, hypothesis H, is
not accepted. High scores on characteristics referring to the
market competitiveness (aggressive competition and very
similar offerings) show that competition is a very serious
problem for banks and insurance companies in Slovenia.

Differences in mean values between successful banking
and insurance services for items measuring stages of the
development process, marketing synergy, and organiza-
tional culture were also studied. The results of f-tests are
presented in Table 9.

To test hypothesis H, the difference between means in
the stages of development process was examined. The di-
fference was significant for two development stages: idea
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Table 8: Mean values and significance level of t-tests for items measuring market characteristics

Items Banks Insurers Significance level
Expanse of the purchasing power in target markets for the new financial service 758 6.67 0154
Degree of market growth for the new financial service 473 448 0.726
Aggressive competition for the new financial service 758 810 0.375
Very similar competitive offerings 717 5.62 0.073
Informed potential customers about changes in the new financial service 717 5.67 0.006*
New financial services satisfy customers’ clearly expressed needs 8.00 6.95 0.023*

Note:
* Difference is significant at the 0.05 level

Table 9: Mean values and significance level of t-tests for items measuring stages of development process, marketing synergy,

and organizational culture

Factors Banks Insurers Significance level
Development process
Idea generation and screening 8.00 7.06 0.016*
Business analysis and marketing planning 744 6.46 0.081
Service development and testing 6.84 493 0.031*
Service launch 7.36 6.60 0.240
Internal and external factors
Marketing synergy 793 6.80 0.002*
Organizational culture 712 5.87 0.002*
Market characteristics 6.98 6.33 0.008*
Note:

* Difference is significant at the 0.05 level

generation and screening and service development and
testing. Banks perform two stages more completely. Thus,
we can conclude that banks perform activities in the develo-
pment process more completely than insurance companies.
Based on these results, hypothesis H; is not accepted.

To test hypothesis Hy, the difference among means in
marketing synergy, organizational culture, and market cha-
racteristics was examined. We found significant differen-
ces for all three factors. Average values of these factors are
higher for banks, indicating that marketing synergy and or-
ganizational culture in banks contribute more to the success
of new banking services than in insurance companies.
Thus, hypothesis H, is not accepted.

In the development process of new financial services,
banks pay more attention to two stages and all three factors
than insurance companies do. These results show that
their new services have a higher potential for financial and
commercial success.

5 Discussion

The purpose of this study was to examine the innova-
tion activities in banks and insurance companies in the
Slovenian financial market as well as the influence of the
most important factors (marketing synergy, organizatio-
nal culture, and market characteristics) to the development
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process and success of new financial services. We inve-
stigated the degree of innovativeness of new banking and
insurance services in the relatively small Slovenian financial
market. Furthermore, stages of the new financial services
development process and important factors affecting the
process with the emphasis to market characteristics were
examined. Differences in the success between banks and
insurance companies were established. The investigati-
on of the responsiveness of existing banks and insurers to
the increased competition in the Slovenian financial market
was also an important part of the paper.

The main contribution of the paper lies in dealing si-
multancously with the development process and significant
influential factors while also discussing the differences in
achieving the success of new financial services between
banks and insurance companies in Slovenia. The findings
suggest how predominantly locally owned existing banks
and insurers in the small and developing Slovenian financial
market react to the increased competition from abroad.

The survey results show that Slovenian financial in-
stitutions’ innovation activity is at medium level. Banks
and insurance companies do not develop unique financial
services. New services are primarily imitations of compe-
titive services developed by foreign financial markets or
already established services of domestic competitors.
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The success of ncw banking and insurance scrvices
depends primarily on their effective launch. Banks and
ingurance companics (rading in (he Slovenian market
should focus on launching new services in the marketplace
as financial and commercial success largely depends on this
stage. Eflfcctive marketing with the whole marketing mix
support is also important for success. Even the most innova-
tive and qualitative financial services. without proper pre-
sentation to potential customers, could mcan a lailure for
the bank or insurance company.

The most important factor that distinguishes between
the successlul and failed new financial scrvices is market
characteristics. The reason for such result could be the
small Slovenian financial market. Market size seems to
bc more important for the smaller market compared (0
highly developed and larger forcign financial markets.
Indeed, a single bank or insurance company cannot affect
market characteristics, but it can analyvzc them and with
the relevant information try to create the greatest possible
competitive advantages. For financial services. innovation
marketing synergy is also very important, but in the new
scrvices development and marketing activitics there is a
lack of emphasis on this factor. The survey results can be
usclul for banks and insurancc companics in the Slovenian
market as well as other financial institutions in their efforts
to increase innovativeness and competitiveness.

To conclude, banks and insurance companics in Slovenia
should consider particular activities in the new financial
services development process and devote special attention
to the scrvice launch stage as this stage contributes (o the
success of the services the most.

6 Conclusions

For financial institutions in the Slovenian market. espe-
cially banks and insurancc companics, despile the in-
creasing competition in the market, conscrvatism is still
considerable as reflected in offers and complete busines-
scs. Aftcr Slovenia joined the Europcan Union, a mumber of
forcign [inancial institutions entered the Slovenian (inancial
market, but banks and insurance companies that were in
the hands of local owners still control the majority of the
market sharc and also supply the most financial scrvices in
the market. However. these services are not highly inno-
:ative. Banks and insurance companics arc not develo-
ping novel financial scrvices becausc they have neither the
financial or human capital. The number of new financial
scrvices in the market is rising, but thosc scrvices arc often
only a modification of compctitors’™ cxisting scrvices or
copies of services from highly developed financial markets.

[nnovations have occurred in the Slovenian financial
market over the past decade, focusing primarily on activitics
of financial institutions in the new market conditions, arising
from a change of the previous cconomic and financial system
into the market system. Distribution has been modernized
and started to proceed from traditional to electronic approa-
ches: as new ways and increased advertising have appcared,

financial scrvices performance and physical support (c.2..
offices and equipment) have been improved.

Despitc  characteristics  significant  for devcloped
financial markets. thc major global f(inancial organizati-
ons have engaged in considerable diversifications in recent
years. Thus, cven conservative financial institutions arc
looking for ways and methods to increasc their revenues
and profits: as a result, they are also dealing with much
morc insccure financial instruments. Highly devcloped
financial markets expect greater liberalization. incrcascd
profits. and greater flexibility from new and less developed
financial markets (c.g.. the Slovenian market). Competi-
tion from abroad is looking for new opportunitics in the
Slovenian financial market mainly through the expansion of
salcs networks and occasionally with innovative ventures of
their financial scrvices.

In the luture, banks and insurance companics in Slovenia
will be forced (0 act in at Icast three possible dircctions:

specialization in order to maintain competitiveness;

— integration with greater financial cooperation, cspe-
cially from more developed countrics of the Europecan
Union: and

— cxpansion (o new markets in Southern and Eastern
Europe to allow for increased business and institutions
growth.

The strategic oricntation of banks in Slovenia are dirccted
primarily to the expansion of target markets (Slovenia, So-
uthcastcrn Europe, the former Soviet Union) in the continued
proccss of the association of individual subsidiarics, increa-
sing the equity in subsidiaries and the transfer of knowledge
and best practices within the banks, and providing conditi-
ons for continued growth in subsidiarics activitics and im-
provement of the cost-efficiency and financial performance
ol companics. Given the relatively low stability of specific
target markets in achicving the financial goals. it will be
necessary to stress safety and risk management.

The trend among lcading Slovenian insurance companics
is to strengthen and expand insurers into forcign markets,
particularly in Southeastern Europe. Insurance companies
arc awarc that nctworking, dissemination, and adaptation
to new conditions arc necessary for the continued growth.
Achieving dissemination adjustments of the organizational
culturc at home and abroad will be nccessary, as well be
strengthening the development model of corporale gover-
nance. It will be also necessary to develop a commercial
model of knowledge, procedurcs, and processes that will be
transferred (o the insurance subsidiarics abroad.

Il there is a positive link between cconomic prosperity
and the demand for insurance scrvices, we can conclude (hat
the insurance market in Slovenia and other countries with
developing financial markets will grow [aster in comparison
with the developed European insurance markets. This could
be an opportunity for insurers in Slovenia and other countries
with similar conditions to offcr new insurance products.
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In the future, banks and insurcrs will have to deal with
even more competition. update business activities. reduce
costs, dcvclop new financial scrvices and distribution
channels, and consolidate visibility duc to the cxpected ma-
croeconomic trends in the domestic and international envi-
ronments, increascd competition, changing savings habits,
increased financial cducation among the population, and the
European integration processes.

However, the Slovenian financial market is growing,
Based on the data obtained. the Slovenian investments arc
becoming increasingly focused in the domestic market.
For highcr markct development, incrcased liquidity and
stability will be nceded (Bank of Slovenia, 2010). In order
to improve their offers and the market situation. banks and
insurancc companics should work much morc flexibly and
rcadily undcrstand the ncw ideas, thereby providing the
opportunity to create added value at least in Europe, if not
in the world. Given the free movement of financial scrvices
in the Europcan Union and the emergence of the incrcasing
number of foreign financial institutions in the Slovenian
market, for domestic financial scrvices providers it will be
increasingly difficult to rctain cxisting customers and the
market share. The acquisition of new customers will require
extra cfforts. Highly skilled personnel and innovations in
financial scrvices. as well as efforts to find ncw market
opportunities and competitive advantages. are certainly
important (o obtain and rctain customers.

Encouraging creativity and innovation in banks and
insurancc companics is acquiring greatcr importance.
Without improving cxisting and crcaling ncw proccssecs
within the financial institutions, reflected as new financial
scrvices, successful business performance will be increa-
singly difficult to achicve.
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Abstract

This paper discusses models for managing Technological Innovation System (TIS) in
a manufacturing setting. It reviews the existing six models for managing TIS: Tech-
nology Push, Market Pull, Coupling Innovation Process {CIP), Functional Integration
Innovation Process (FIIP), System Integration and Networking Innovation Process,
and System of Innovation models. Major drawbacks of the model for managing TIS
in manufacturing settings were identified. System thinking approach was then pro-
posed as a suitable alternative for addressing these drawbacks. The basic principle
of system dynamics on which system thinking is hinged is used to explain the propo-
sed model. However, understanding and using this model are premised on the avai-
lability of knowledge and skills in computer modeling and simulation software (e.g.,
Ithink, Vensim, and Powersim).

Key words: Nigeria, technology, innovation, Technological Innovation System
model, manufacturing, simulation, system dynamics, system thinking.

Povzetek

Clanek obravnava modele za upravljanje tehnoloskega informacijskega sistema
(TIS) v kontekstu proizvodnije. Preuluje 3est obstojedih modelov za upravljanje teh-
nolo3kih informacijskih sistemov, t.j. tehnoloko vzpodbujene inovacije, trzno vzpod-
bujene inovacije, proces zdruzevanja za inovacijo, funkcijska vkljuitev v proces
inovacije (FIIP), sistemska vklju&itev in mrezni proces, model sistemskega inoviranja.
Clanek identificira glavne pomanikljivosti modela za upravljanje tehnoloskega in-
formacijskega sistema v kontekstu proizvodnije. Kot ustrezno alternativo re3evanja
teh pomanikljivosti predlaga pristop sistemskega razmiiljanja. Za razlago predla-
ganega modela je uporabljen osnovni princip sistemske dinamike, na katerem teme-
lji sistemsko razmi3ljanje. Vendar pa razumevanie in uporaba tega modela temelii
na dostopnosti znanja in spretnosti za uporabo programske opreme za modeliranje
in simulacije, kot so med drugim Ithink, Vensim in Powersim.

Kljuéne besede: Nigerija, tehnologija, inovacija, tehnolodki informacijski sistem,
model, proizvodnjq, simulacija sistemska dinamika, sistemsko razmisljanije
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1 Introduction

The phrasc technological innovation system is a combina-
tion of three key words: technology, innovation, and systcm.
Many definitions of fechnology abound in the literature. For
cxample, Burgelman (1983) defines it as a production process,
a key competitive factor, an applied scicnce, a specilic
process, a core competence. a dynamic capability, knowhow.
and improved quality of lifc. It is the current state of humani-
y’s knowledge of how 1o combine resources to produce the
desired result. solve problems. fulfill needs. and satisfy wants.
It can also be regarded as the purposcful application of infor-
mation in the design, production, and utilization of goods and
services and in the organization of human activities (Busi-
nessDictionary.com, 2013). The word technology can be used
to refer (o the making, modification, usage, and knowledge of
tools, machines, techniques, crafts, systems, and method of
organization in order to solvc a problem, improve a preexi-
sting solution to a problem, achicve a goal. handle an applied
input/output relation, or perform a specific function.

Mecanwhile, innovation has been defined as a process
from idca gencration to commercialization, bringing the
idea orinvention to the market as a new product, process. or
service through the phascs of idea gencration, rescarch and
development. product development. marketing, and sclling
anew product or service (Du Preez & Louw, 2008). Innova-
tion is also regarded as the commercial and practical appli-
cation of idcas or innovations (Trott, 2008; Vajoncn, 2006).
It can be the development of new customers’ value through
solutions that mcet new nceds in new valuc-adding ways.
This is accomplished through more cffective products.
processes, services, technologies, or ideas that are readily
available 1o markets, governments, and socicty.

The Technological Innovation System (TIS) is a scicnti-
fic field of innovation studies to explain the nature and rate
ol technological change (Smits, 2002). Calsson and Stanki-
ewicz (1991) defined TIS as a dynamic network of agents
interacting in a specific economic/industrial area under a
particular institutional infrastructurc and involved in the
generation. diffusion. and utilization of technology. The
purpose of analyzing TIS is to evaluate the development of
a particular technological ficld in tcrms of the structures and
processes that support or hamper it. TIS can be analyzed in
terms of its system components and/or its dynamics.

Figure 1a: Traditional Model Technology Push Model
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Basc on the discussion thus far, TIS can be defined as
the totality of know-how by which organizations produce
new products, processes., and systems, resulting in sustaining
or rcpositioning them in the emerging competitive global
market. It includes those products that emerge. Thus, it means
that the very survival of an organization, not to mention pro-
fitability or breakeven, depends largely on the proper mana-
gement of TIS. Therefore, all efforts must be made to ensure
that TIS is effectively managed in organizations,

It is expedicnt to look at the models by which TIS has
been managed since the beginning of the Industrial Revolu-
tion (o situate our current thinking in the right perspective.
Six modecls have been identified. cach representing different
generations (Du Preez & Louw. 2008: Tayaran, 2011):

1. Technology Push Modecl
2. Market Pull Model

o

Coupling Innovation Proccss Modcl

4. Functional Integration Innovation Process Model

n

Systcm Integration and Networking Innovation Process
Modecl

6. System of Innovation Model

2 Technology Push Model

The first-generation mode! representing the (cchnology
push theory is a lincar model. This theory was the first pu-
blically articulated thought of the founding fathers of ma-
nagement. The theory was based on a simple lincar process
by which new products [rom organizations go to the market
based on scientific and technological advances. Considera-
tion was not nccessarily given 1o the market situation, which
might be expected to be a period marked by big jumps in
scientific and technology advancements. Scientists and
tecchnologists were primarily interested in the transformati-
on of ideas into inventions. The inventors were not necessa-
rily concerned with the ultimate commercial applications of
their inventions.

Figure 1 shows the Technology Push Model, where the
consumers in the market arc the recipicents of the output of
scientific rescarch. Figurces 1a and 1b show the traditional
and modern Technology Push Models, respectively.

ADAPTION
INDIIDUALIDEA | INVENTION RO || PRODUCTION |—»|  CONSUMERS
DEVELOPMENT

Figure 1b: Afodern Technology Push Model
NEW PRODUCT IMPROVED
%‘Eﬁ,‘é’tﬁ%ﬂé&? > DESIGN AND »  DESIGNAND  |—»|  PRODUCTION »  CONSUMERS
DEVELOPMENT DEVELOPMENT
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As indicated, innovation is directly dependent on basic
and applied research. Therefore, the management of inno-
vation was limited to the management of the activities of the
inventors and researchers.

3 Market Pull Model

The market pull theory was the next stage in the un-
derstanding of the management of TIS. This model emp-
hasizes the need to explore the market well before the
commencement of the production of an innovation. It takes
the position that a product is newly produced as the market
dictates. Emphasis is placed on the consumers’ specificati-
ons, to which the manufacturers have to respond positively.
The model ensures a receptive market once the appropriate
technological innovation is developed. Figure 2 shows the
Market Pull Model. Figure 2a shows the Market Pull that

does not necessarily involve the users in the generation of
ideas whereas Figure 2b takes customers into consideration
in the development process.

This model, which is an alternative to technology push,
proposes that the stimulus for innovation is societal needs
or a section of the market.

The technology push and market pull models are consi-
dered linear and were prevalent until the 1960s.

4 Coupling Innovation Process (CIP) Model

The CIP model is a combination of the push—pull theory
and was predominant in the 1970s and 1980s. Although it
views innovation as a sequential process, it is not considered
continuous, as in the push and pull models. It is made up of
interdependent stages of inclusive feedback (see Figure 3).

Figure 2a: Market Pull Model that does not involve users in the generation of ideas

Figure 2b: Market Pull Model that involves customers in the development of ideas

Figure 3: Coupling Innovation Process (CIP) Model (Adapted from Du Preez & Louw, 2008)
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Closc interaction occurs among intcrnal and cxternal
mechanisms, including the market. Of course this model is
not linear; it consists of interde pendent stages with [cedback
such that innovation is represented as a scquential process
with limited functional integration.

5 Functional Integration Innovation
Process (FIIP} Model

The FIIP Model has much to do with linkages and
alliances between the upstream (supplier) and downstream
(customer). The fourth in the scrics of innovation modcls
was devcloped in the mid-1980s based on the knowledge
gained from the Japanese automwobile and electronics
industry. The model (Figure 4) takes into considcration the
usc of concurrcnt/simultancous cngincering (cchniques in

S Syt THNE Nes 1IN AN THOTING b Al TN sal s St v IN

its different stages of innovation process to design a parallel
model instead of the sequential model adapted by the CIP
Modcl (Tayaran, 2011). This mcthod allows linkages of the
activitics of opcrational groups at cach stage through struc-
tural feedback mechanisms to connect the other stages.

According to Zhang, Maniar, and Firc (2001), this model
is functionally woven around a corc project. making it
easier to combine expertise from different fields of specia-
lization and thereby reducing the cycle time/time spent on
the innovation process in a product lifecyele. An example of
the fourth generation of innovation model is the Minnesota
Innovation Rescarch Program (MIRP) model. which
explains the sequence of core characteristics reflected as
an innovative idea is transformed and implemented into a
concrele reality (Du Precz & Louw, 2008),

Figure 4: Functional Integration Innovation Process Model (Adapted from Du Preez & Louw, 20058)

| | ]
Marketing
| I | | I
R&D
[ [ [ [ I
Product development
| I | | I
Parts manufacturer (supplier>)
[ [ [ [ I
Manufacturer
A A A A A
Joint group meetings (engines/managers)
Marketing Launch

Figure 5: Svstem Integration and Networking Innovation Model (Adapted from Dy Preez & Louw, 2008)
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6 System Integration and Networking
Innovation Process Model

The fifth in the generation of innovation models origi-
nated in the early 1990s. It emphasized the need for conti-
nuous change and attempted to explain the complexity in
the innovation process (Du Preez & Louw, 2008; Tayaran,
2011). This model develops a network that encompasses both
internal and external stakeholders. Unlike other models that
limit the external more to the customers, the fifth generati-
on includes all relevant stakeholders (e.g., supplies, other
firms). To take advantage of the influence of the external en-
vironment, effective communication with the external envi-
ronment was developed. In this way, an innovation that is
not useful to an organization at any point in time can be sold
or licensed to another organization, thereby ensuring that
the idea is not wasted.

The use of computer simulation and other advanced
technological tools has led to a quick response to the design
and development stages and reduced prototyping costs in
the innovation process. Hence, Tayaran (2011) suggested
that efficiency and speed in this process are the key benefits
derived mainly from continuous interactions across the
innovation network.

7 System of Innovation Model

The System of Innovation Model is the sixth generati-
on of innovation models. Although adopted from Friedrich
List’sconceptofthe “National System of Political Economy™
(1841), Lundvall was the first to introduce the concept of
system of innovation in 1985, which gradually became
popular, particularly among policymakers and innovati-
on researchers, in the 1990s. By 1988, after studying the
success story of the Japanese economy, Freeman labeled it
“the national innovation system” because the model iden-
tifies the social and economic effects of the process that
generate innovation across a nation (Du Preez & Louw,
2008).

According to Chang and Chen (2004), this sixth gene-
ration of innovation models enables the system to have a
clear understanding of the factors/variables that affect inno-
vation and how they influence the process of innovation.
Although this model takes care of much of the limitations of
the previous models, the method of analysis is not dynamic.

8 Limitations of the Models Considered

All the models described thus far are based on analyti-
cal thinking, which is premised on optimization and eco-
nometrics. Optimization-based models are essentially
equilibrium models that focus predominantly on the shor-
t-term performance of the system. However, this has not
precluded the existence of a few long-term market analyses
based on optimization techniques. The strength of these
models is based on the assumption that resource allocation
resulting from the market mechanism is equivalent to the
minimization of the discounted, cumulated, operating, and
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investments costs over the considered period of planning
(Olsina, 2005). On the other hand, econometric models are
inherently descriptive, aiming at reproducing the actual
observed market behavior regardless of whether it deviates
from the ideal behavior described by the prescriptive
models.

Therefore, these models are data/statistics dependent,
with the implication that they leave out many relevant
variables, leading to the oversimplification of detailed com-
plexity (Oladeji, 2005). In addition, these methods usually
involve paradigms suited for systems that are linear, partly
open or near equilibrium, with a short time horizon and are
incapable of handling planning for quality in high techno-
logy facilities. The models also require detailed historical
data and data reconciliation or a choice of details among al-
ternatives at the detailed implementation stage of decision
making (Oyebisi & Momodu, 2012).

Tables 1 and 2 compare the stages and attributes of
analytical and systems thinking. respectively. Summarily,
table 3 shows the contrasts between analytical thinking and
systems thinking.

Table 1: Comparison of the Three Stages of Analytical and
Systems Thinking

Stage Analytical thinking Systems thinking (synthesis)

Identifying a containing whole
(system) of which the thing to
be explained is a part

Explain the behavior or
properties of the containing
whole

Explain the behavior or
properties of the thing to
be explained in terms of its
role(s) or function(s) within its
containing whole

1 Take apart the thing fo be
understood

9 Try to understand the behavior
of parts taken separately

Try to assemble this
3 understanding into an
understanding of whole

Source: Fasser and Brettner (2002)

Table 2: 4 Comparison of the Attributes of Analytical
Thinking and Systems Thinking

Analytical thinking Systems thinking
Focuses on structure (how things | Focuses on function (why things
work) operate as they do).

Yields knowledge
Enables us to describe
Looks into things

Yields understanding
Enables us to explain
Looks out of things

Source: Fasser and Brettner (2002)

9 System Thinking Model

The system thinking model follows the system dynamics
principle, which makes it possible to analyze and synthes-
ize both hard “figures” and soft “feelings” as variables of
the entire TIS. Here decisions are premised on policy and
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Table 3: Analytical Thinking vs. Systems Thinking

Analytic thinking (analysis of today) VS. Systems thinking (synthesis for the future)

1 Wel/they VS. 1 Customers/stakeholders

2 Independent VS. 2 Interdependent

3 Activities/tasks/means and 3 Outcomes/ends

4 Problem solving and 4 Solution seeking

5 Today is fine VS. 5 Shared vision of future

6 Units/departments and 6 Total organizations

7 Silo mentality VS. 7 Cross-functional teamwork

8 Closed environment VS. 8 Openness and feedback

9 Department goals and 9 Shared core strategies

10 Strategic planning project VS. 10 Strategic management system
1" Hierarchy and controls and 1" Serve the customer

12 Not my job VS. 12 Communications & collaboration
13 Isolated change VS. 13 Systemic change

14 Linear/begin-end VS. 14 Circular/repeat cycles

15 Little picture/view VS. 15 Big picture/holistic perspective
16 Short term and 16 Long terms

17 Separate issues VS. 17 Related issues

18 Symptoms and 18 Root causes

19 Isolated events and 19 Patterns/trends

20 Activities/actions and 20 Clear outcome expectations (goals/values)

Source: Haines Centre for Strategic Management (2007)

regarded as the software variable. The system dynamics
principle involves the following:

— Stock and flow diagramming, dealing with input and
output from and to a source

— Causal (feedback) loop diagramming, relating intercon-
nections between actions

— Time delays that affect behavior in the entire system
— Simulation of model using computer

The system thinking concept of managing TIS is
depicted in Figure 6. The proposition is adapted from the
canonical form of control system. The diagram shows both

Figure é: Modified Canonical Form of Control System

negative (balancing) and positive (reinforcing) feedback.
The planning module represents the point where initiatives
inputs are “mixed” and decisions are made and forwarded
to the implementation module for actual action.

The system works in a way as to monitor the rate of
demand for organizations’ products. This information is fed
into the planning module, where it is compared with the
expected level of consumer demand. Ifithe demand is less,
the reinforcing loop is affected whereas the balancing loop
is used when the demand is higher. Of course, in business,
the demand is expected to be higher—even higher than the
set level. The information will assist in the planning stages
for the right level/amount of technological capabilities, in-

EXPECTED
DEMAND
LEVEL

—

CONSUMER
DEMAND
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vestment. production and linkage capabilitics. and other
resources to be put into place to maintain the desired level
of product demand.

Employing the system dy namics principle offers scveral
advantages. First, all conceivable factors influencing inno-
vation, including the front cnd of innovation (FEI) and
new product design and development (NPDD). arc clearly
monitored and controlled. Second. the cost, risk, and
resources are cffectively controlled and managed. Third,
the system can be modeled on the compulter to allow for si-
mulations using simulation software application packages
such as Ithink, Vensim, and Powersim. Fourth, the issuc ol
non-linearity. which the other models cannot address, can
be effectively tackled. Finally. knowledge creation occurs
in the system as every computer simulation would be part
of the databasc for the organization.

10 Conclusion

The use of systems dynamics as a major tool of systems
thinking is highly usclul and most desirable lor managing
TIS in manufacturing scttings if the nceessary knowledge
and skills in computer modeling and simulation are
availablc.
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PREGLED PROBLEMATIKE NA PODROCJU
UVEDBE FISKALNEGA PRAVILA

Fiscal Rules Introduction: An overview
and selected open issues
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Povzetek

Fiskalno pravilo lahko opredelimo kot stalno omejitev pri vodeniju fiskalne politike,
izrazeno z indikatorjem fiskalne porabe. Fiskalna pravila so po svoji obliki izred-
no raznolika, zato je osnovni namen avtorjev Elanka podati pogloblien pogled v
problematiko in dileme, ki se pojavljajo ob uvedbi razliénih fiskalnih pravil. Avtorja
analizirata pet najpogostejiih oblik fiskalnih pravil z vidika fiskalne konsolidacije in
ekonomske stabilizacije. V nadaljevanju opisujeta potrebne lastnosti za veéjo uéin-
kovitosti fiskalnih pravil ter razloge proti njihovi uvedbi. V zakljuénem poglavju sledi
politiéno-ekonomska analiza z vidika problema izbire med kredibilnostjo vlade in
fleksibilnostjo fiskalne politike, pregled razli¢nih institucionalnih okvirjev, kazni in
izvzetij ter premislek glede (ne)primernega asa za uvedbo fiskalnega pravila.

Kljuéne besede: fiskalno pravilo, fiskalna politika, OECD, MDS

Abstract

Fiscal rule can be defined as a permanent restriction for fiscal policy, specified by
an indicator of fiscal spending. Fiscal rules vary greatly in terms of their respecti-
ve forms. Therefore, the key purpose of this paper is to provide an in-depth acco-
unt of the problems and dilemmas appearing upon the introduction of different fis-
cal rules. The five most common forms of fiscal rules are analyzed from the aspect
of fiscal consolidation and economic stabilization. The authors describe the requi-
rements for greater effectiveness of fiscal rules and discuss the reasons against their
implementation. The final chapter includes a political-economic analysis of the tra-
de-off between government credibility and flexibility in the fiscal policy, a review
of different institutional frameworks, penalties and exemptions, and a reflection on
what time can be deemed (un}suitable for introducing a fiscal rule.

Key words: fiscal rules, fiscal policy, OECD, IMF

1 Namesto uvoda

Uvedba fiskalnega pravila pomeni za mnoge napredek pri vodenju fiskalne
politike, saj je diskrecijska fiskalna politika pogosto vodila v nevzdrzne pro-
racunske primanjkljaje. Fiskalna politika, temelje¢a na fiskalnih pravilih, ndj
bi zaradi vecje transparentnosti in kredibilnosti vodila do hitrej$e konsolidaci-
je javnega dolga, dolgoroéne vzdrznosti javnih financ ter marjSe procikli¢nosti
fiskalne politike. Tudi v Sloveniji se v zadrdjem ¢asu pdjavljajo ideje o uvedbi fi-
skalnega pravila, zato je osnovni namen avtorjev ¢lanka podati poglobljen pogled
v problematiko fiskalnih pravil ter dileme, ki se ob uvedbi pravila pdjavljajo.

Clanek je strukturiran po poglavjih. Uvodnemu poglavju sledi poglavie,
v katerem opredelimo in razvrstimo razli€na fiskalna pravila. Obenem opre-
delimo lastnosti, ki lahko mo€no pripomorejo k njihovi vegji u€inkovitosti,
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ter opozorimo na problem njihove medscbajne izkljucli-
vosti. V naslednjem poglavju predstavimo glavne trende
na podro¢ju fiskalnih pravil v zadnjih dvgjsctih Ietih. V
Cetrtem poglavju je najved porzornosti namenjenc analizi
rezultatov delovanja fiskalnih pravil na podrogju fiskalne
konsolidaclje (vprasanjc vzdrznosti) in ckonomske stabili-
zacije (vprasanjc cikli¢nosti). V petem poglavju opisujcmo
razloge proti uvedbi fiskalnih pravil. V naslednjem poglavju
sledi politi¢no-ckonomska analiza v vidika problema izbire
med kredibilnostjo vla de in flcksibilnostjo njenc fiskalne
politike, pregled razli¢nih institucionalnih okvirjev. kazni
in izvzctlj ter premislck glede (ne)primerncga Casa za
uvedbo fiskalnega pravila. V zadnjem poglavju so navedeni
sklepi. Sledi pregled uporabljene literature.

2 Opredelitev in oblike fiskalnega pravila

Fiskalna pravila imajo dolgo zgodovino, saj so jih drzave
uporabljale 7¢ v sredini 19, stoletja, da bi s¢ izognile preve-
likim primanjkljagjem. Drugi val je sledil po drugi svelovni
vojni, ko so ga v svoje stabilizacijske programe uvedle
Nemcija, Italija, Japonska in Nizozemska. Tretji val sega v
sredino devetdesctih Iet (Nova Zelandija 1994, Kanada 1998,
Argentina 2000, Brazilija 2000, EU 1992). Zadnje obdobje
s¢ od predhodnih dvch razlikuje predvscm po mnozi¢nosti
uvedbe ter po mnogo vedji transparentnosti fiskalnih pravil.

Razloge va uvedbo pravil lahko is¢cmo predvsem v dis-
krecijski fiskalni politiki. ki je pogosto vodila v nevzdrzne
proradunske primanjkljaje. Fiskalna politika. temelje¢a na
fiskalnih pravilih, je po prepricanju mnogih veliko uc¢inko-
vitejSa od diskrecijske fiskalne politike zaradi veé€je tran-
sparentnosti in kredibilnosti. Slednje vodi do hitrejse
konsolidacijc javnega dolga, dolgoro¢ne vzdrznosti javnih
financ ter manjsc procikli¢nosti fiskalnc politike (Ficss 2004,
Fatas, Mihov 2003). Po prepric¢anju zagovornikov ustvarja
fiskalno pravilo pogojc va vedjo blaginjo ljudi (Drazen 2002).
Fiskalno pravilo lahko najenostavnejc opredelimo kot »stalno
omejitev pri vodenju fiskalne politike v neki drzavi«. ki jo
izrazimo v indikatorjem fiskalnc porabe. Slednjcga opredeli-
mo 7 nominalno vrednostjo, stopnjo rasti ali deleZzem v BDP.
Fiskalna pravila so po svoji obliki izredno raznolika. Razvr-
stimo jih lahko v dve veéji skupini (Drazen 2002):

— mumeriéne omgcjitve fiskalne politike (npr. izravnani
prora¢un, vi$ina javnofinan¢nih izdatkov in prihodkov.
omgcjitve zadolZcvanja, viSina javnega dolga),

— proceduralne omgjitve fiskalne politike glede oblikova-
nja in vodenja fiskalne politike.

Pri presqji (nc)u€inkovitosti fiskalnih pravilih sc ve€ina
razprav nanasa na prvo skupino pravil. V literaturi se naj-
pogostcjc pojavlja naslednjih pet razliénih oblik fiskalnih
pravil:

a) Izravnani prorafun. Gre za enega izmed najstarejSih
inngjpogostcjc uporabljenih pravil. Praviloma dolo¢imo
maksimalno visino dovoljencga deficita v BDP. Pri
tem uporabljamo dve obliki izravnanega proraduna.
ki sc med scboj razlikujeta glede na (ncyupostevanje
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vpliva gospodarskega cikla. Dovzctnost javnolinan¢nih
prihodkov in izdatkov na gospodarske cikle pomeni,
da sc bo fiskalni primanjkljaj (v odsotnosti diskrccij-
skih ukrcpov) verjetno avtomati€no povecal v Casu
recesije in zmanj$al v Casu ekspanzije. Kadar vpliva
cikla nc upostevamo, govorimo o cikli¢no prilagojencm
ali strukturnem prora¢unu. Gre za proraun ob gospo-
darski aktivnosti na normalni oz. trendni ravni BDP ali
na ravni potencialnega BDP (t. i. primanjkljaj ob polni
zaposlcnosti). Omenjeni primanjkljaj tako ni posledica
padca gospodarske aktivnosti, ampak izklju¢no diskre-
cijskih ukrepov drzave. Prednost fiskalnega pravila iz-
ravnancga proracuna je, da so javnofinanéni prihodki in
izdatki pod nadzorom vlade (razen placila obresti).

b) ViSina javnega dolga. Praviloma grc za dolotitev sre-
dnjerocne ravni ciljnega dele7a dolga v BDP in nc za
letne omejitve, kar vzbuja ve¢jo mero kredibilnosti
(Kopits 2001). Glavna slabost pravila je, da je manj u¢in-
kovito. kadar jc dele dolga pod omenjeno ciljno viSino,
saj je fiskalna politika lahko takrat zelo ekspanzivna
(Mackicwicz 2003). Pravilo jc tc7c opcracionalizira-
li. saj na dolg primarno vplivajo primanjkljaj, obrestne
mere inte¢aj, zato se pogosto kombinira s prora¢unskim
fiskalnim pravilom.

¢) ViSina javnofinanénih izdatkov. Gre za omejitev
vi§ine javnofinan¢nih izdatkov, njihovih stopenj rasti
ali njihovega dceleZza v BDP. Prednost pravila sc kave
v dejstvu. da ima vecino izdatkov v prora¢unu pod
nadzorom vlada. Mogo¢e je, da zaradi pomcmbnos-
i nckaterih izdatkov nckatere izmed njih izvzamemo
(Anderson in Minarik 2006)! Omejitve pravila se
kazcjo v dejstvu, da izdatki niso neposrcdno povezani
7 visino javnega dolga, saj nc upostevamo prihodkovne
strani. zato se to pravilo pogosto uporablja v kombinaci-
ji s pravilom izravnancga prorac¢una ali javnega dolga.

d) VisSina javnofinanénih prihodkov. Pri tcm fiskalnem
pravilu je praviloma dolo¢ena zgornja meja proradun-
skih prihodkov oz. njihov dcle? v BDP. Cilj pravila jc
prepreciti preveliko davéno breme. Tudi to pravilo —
tako kot pravilo javnofinan¢nih izdatkov — ni povezano
»# vi8ino dolga, saj nc uposteva izdatkovne strani javnih
financ, valo jc njcgova uporaba omcjcna.

¢) Zadolzevanje. Obstajajo tudi pravila, ki se nanasajo
na prepoved doloéenih vrst zadolZevanja. Pogostcjsce
so prepoved monctizacije, omcjitve zadol7evanja pri
subjektih v tujini itd. V nekaterih drzavah so moZnosti
za zadolZevanje za kljuéne investicije (npr. Nemgija,
ZDA., §\-‘ica), v drugih drzavah pa imamo pravila, ki
zahtevajo ustvarjanje dolo¢enih namenskih rezerv (npr.
upokajenski sklad, sklad za dolgotrajno oskrbo, sklad za
nevtralizacijo padca cen surovin).

Izvzeti so lahko izdatki za investicije, ki so pomembni za rast. toda
to zmanjfuje transparentnost pravila ter slabi povezavo med izdatki
in dolgoroéno vzdrznostjo. Dodatni razlog za izkljuéitev so cikliéno
obéutljivi izdatki, ki jih vlada ne more kontrolirati na kratki rok.
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Fiskalna pravila lahko razvrstimo tudi glede na
formalni status (politicna zaveza, ustavnopravna ureditev,
statusna ureditcy, mednarodni sporazum), raven izvedbe
(centralni proracun, skupna javna poraba, lokalna raven),
¢asovni okvir (letno, vecletno, cikli¢no) in glede na vpetost
drzave v mednarodne integracije (nacionalno, nadnacional-
no). Zaradi tega je raznolikost na podro&ju fiskalnih pravil
danes izredno velika. Ne glede na to pa Zelimo pri obliko-
vanju fiskalnih pravil praviloma v ¢im vedji meri zagotovi-
ti lastnosti. ki lahko izredno veliko pripomorcjo k njihovi
vedji u¢inkovitosti. Najpomembnejse so naslednje lastnosti:

— opredeljivost: jasno opredeljena proracunska spremen-
litvka omogoca boljso kontrolo in jasnej$a navodila za
vodenje fiskalne politike;

— transparcntnost; nosilci ckonomske politike pogosto
niso ¢asovno konsistentni, zato uvedba fiskalnih pravil
ustvarja dolo¢ena pri¢akovanja glede srednje- in dolgo-
ro¢ne fiskalne politike (Kopits 2001);

— zadostnost: postavitev ustreznih fiskalnih omejitev na
nacin, ki zagotavlja izpolnitey letnih ali srednjero¢nih
ciljev (Kopits in Sy mansky 1998):

— postopnost: pomcmbno je postopno uvajanje fiskalnega
pravila, saj je treba npr. pred uvedbo dolo¢enih fiskalnih
pravil ustvariti dolo¢enc prora¢unske presczke:

— flcksibilnost in proticikli¢nost: slcdnje pomeni sposob-
nost amortizacijc ncgativnih Sokov ter izognitev pro-
cikli¢cnemu delovanju; pravilo mora delovati tako, da
v recesiji ni treba takoj povigati davkov in radikalno
zni7Zati izdatkov, da bi izravnali proracun. hkrati pa
je treba v ekspanziji z vi§jimi davki in nizjimi izdatki
ustvariti zadostne presczke;

— kredibilnost: fiskalno pravilo praviloma povecuje kredi-
bilnost nosilcev ckonomske politike in ustvarja $tevilne
koristi zaradi ve€jega vaupanja, §c poscbej v drzavah
brez tak$nega ugleda: veja kredibilnost je pogosto
kljuénega pomena za hitrejso fiskalno konsolidacijo in
dolgorocno vzdrznost fiskalne politike (Fiess 2004);

— razvojna naravnanost: ob spoStovanju pravila je trcba
v ¢im vedji meri zagotoviti, da se pomembni razvqjni
izdatki ter izdatki za druzbeno koristne ddjavnosti (npr.
zdravstvo, Solstvo, izobrazevanjc) ne bodo radikalno
zmanj$ali (Kopits 2001, Willenr 2003);

— preprostost: pravila morajo biti za nosilce fiskalne
politike in $irSo javnost preprosta in razumljiva, npr.
numeri¢na dolocila o vi$ini primanjkljaja ali dolga so
boljc razumljiva in preverljiva kot pravilo izravnancga
prora¢una v celotnem ciklu (Willem 2003),

— izvedljivost: kredibilnost temelji na zavezi nosilcev
politike k samospostovanju pravila in/ali na zunanji prisili
k temu: kazni so lahko finanéne, zakonodajno-sodne ali
v obliki izgube kredibilnosti (Kopits in Symansky 1998),

— notranja konsistentnost: za ve€jo ucinkovitost je treba
zagotoviti podporo drugih ekonomskih politik: fiskalno
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pravilo morajo dopolnjevati tudi ustrezne struktur
ne reforme, sdj samo to zagotavlja njegovo dolgoroéno
uspcsnost,

— vunanja konsistentnost: zaradi obstoja razli¢nih
fiskalnih pravil na nacionalni in nadnacionalni ravni
jo trecba zagotoviti njihovo ncizkljucljivost. pogosto
namrc¢ mnoga pravila na nacionalni ravni niti niso veé
smiselna (Willem 2003, Fiess 2004),

— medgeneracijska solidarnost: fiskalno pravilo predstavlja
omejitve za tekoco vlado pri zadolZevanju na raun pri-
hodnjih generacij (Millar 1997, Willem 2003); odsotnost
fiskalncga pravila pomeni, da so politiki nagnjeni k re-
distribuciji dohodka od prihodnje generacije. ki nima
volilne pravice, k scdanji gencraciji # volilno pravico;
pomembna je tudi vloga pravila pri zagotavljanju dolgo-
ro¢ne fiskalne vzdrznosti z vidika demografskih trendov.

Zgortije znacilnosti fiskalnega pravila lahko vagotovi-
jo dolgoro&no vzdrznost javnih financ. Praviloma nobeno
danes poznano fiskalno pravilo ne izpolnjuje vseh kriteri-
jev, sdj med njimi obstaja problem izbire, npr.;

— wvedja leksibilnost lahko pomeni vedjo kompleksnost.
kar je npr. vidno pri pravilu strukturno izravnanega
prora¢una, ki je v dolo¢eni meri ncopredceljiva kategorija;

- vedja fleksibilnost lahko povzroéi nizjo kredibilnost, saj
mnogi vclo llcksibilno fiskalno pravilo cnacijo » diskre-
cijsko fiskalno politiko:

— moénejsa institucionalna podpora (npr. ustavnopravna
urcditev) lahko pomeni vi§jo kredibilnost, toda obenem
ustrezno niZjo stopnjo (Icksibilnosti.

Zaradi tega zahteva ustrezno oblikovanje fiskalnih
pravil iskanjc ravnovesja. Po cni strani je (reba izpolniti
¢im ved zgoraj navedenih kriterijev, obenem pa sc po drugi
strani v ¢im vedji meri izogniti njihovi izklju¢ljivosti.

3 Trendiv svetu

Na podrodju (iskalnih pravil so sc v zadnjih dvajsctih
letih oblikovali doloceni trendi. V nadaljevanju prikazuje-
mo $est najizrazitejsih.

a) Naras€ajole Stevilo drzav s fiskalnim pravilom,
V zadnjih letih Stevilo dr7av, ki uporabljajo fiskalno
pravilo, mo¢no naras¢a. Leta 1990 je imelo fiskalno
pravilo 7 drzav, leta 2000 55 in Icta 2010 okoli 60. Od
leta 1990 sc je stevilo drzav s fiskalnim pravilom najbolj
povecalo v Juzni Ameriki in Evropi — to je v najvedji
meri posledica cvropskih intcgracijskih  procesov,
v katerih so drzave sprejele nadnacionalno fiskalno
pravilo v okviru Maastrichtskih kriterijev (1992) ter
Pakta za stabilnost in rast (1997).

b) NarascajoCe Stevilo drzav z ve€ kot enim fiskalnim
pravilom. V svctu s¢ poveduje Stevilo drzav v vedjim
Stevilom fiskalnih pravil. Leta 1990 so imele dr7ave v
povprecju 1.5 fiskalnega pravila. leta 2009 pa ze 2.5.
Gre nedvomno va jasno izrazeno namero po uveljavitvi
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fiskalnih pravil. namen esar je veéja fiskalna vzdrznost
v posameznih drzavah. po drugi strani pa za sprejetje
nadnacionalnih fiskalnih pravil zaradi integracijskih
procecsov. Pri vedjem Stevilu fiskalnih pravil je treba
razumeti morebitno podvajanje in izkljuéevanje.

¢) Naras$cajo¢ pomen fiskalnega pravila javnofinanc-
nih izdatkov. Na nacionalni in mednarodni ravni sc
fiskalna pravila praviloma nana$ajo na zahtevo po iz-
ravnancm prora¢unu in dolo¢eni visini javnega dolga.
Obenem trendi zadnjih let kazejo. da vedno veéje Stevilo
drzav kombinira omenjeni dve fiskalni pravili s tretjim.
in sicer s fiskalnim pravilom o zgornji meji javnofinang-
nihizdatkov. To ka7e na 7cljo mnogih dr7av po omgjitvi
velikosti javnega sektorja oz. velikosti drzave. Leta
1999 je imelo samo 10 drzav fiskalno pravilo o omgejitvi
Javnofinanénih izdatkov. kar je predstavljalo 20 % vsch
drzav s fiskalnim pravilom v tem letu. Leta 2009 je
Stevilo naraslo na 21 drzav, kar je dobra tretjina vsch
drzav s fiskalnim pravilom.

d) Nara§€ajo¢ pomen  strukturno izravnancga
proracuna. Vedno vedje Stevilo drzav uporablja tudi
fiskalno pravilo strukturno izravnancga prorauna oz.
cikliéno prilagojenega izravnancga proracuna. Razvile
drzave vedno bolj poudarjajo pomembnost fiskalne
vzdrZznosti in {lcksibilnosti fiskalne politike, zato ima
ve¢ kot Cetrtina drzav taksno fiskalno pravilo. Naras¢a
tudi Stevilo drzav, ki omenjeno fiskalno pravilo uporablja
v kombinaciji v drugimi pravili.

¢) Nara$cajoce razlike med razvitimi in manj razvitimi
drzavami sveta, Leta 2010 je imelo fiskalno pravilo 23
ndjbolj razvitih, 35 razvijajo¢ih sc in 28 najmanj razvitih
drzav. Glede na stopnjo razvitosti lahko re¢emo. da so
fiskalna pravila v najbolj razvitih drzavah sveta pogo-
stcj$a kot v manj razvitem delu sveta. V obeh skupinah
prevladujeta dve fiskalni pravili. to sta pravilo javnega
dolga in pravilo izravnanega prorauna. Praviloma so
fiskalna pravila podprta 7 ustreznimi vzakoni v tre(jini
vsch razvitih dr7av in samo v cni desctini drzav 7
nizkim dohodkom. Podatki kazejo, da se vloga in pomen
fiskalnih pravil od Icta 1990 povcéujeta predvsem v
razvitih drzavah. V najmanj razvitih dr7avah sveta sc je
njihov pomen po letu 1995 nekoliko zmanjsal. Razlike
so odraz razli¢nih institucionalnih okolij, potrcb in iz-
postavljenosti Sokom. RazvijajoCe sc drzave ciljajo na
fiskalne agregate. pri manj razvitih pa je treba uposteva-
11 potrcbe po razvajnih investicljah in ukrepe, ki zmanj-
Sujcjo revcino (Mackicwicz 2003).

4 Rezultati na podrodju fiskalne konsolidacije
in ekonomske stabilizacije

V vecini resnih empiri¢nih raziskav so poskusali odgo-
voriti na dve vprasanji: (1) kako fiskalno pravilo vpliva na
vzdrznost fiskalne politike in (2) kako sc fiskalno pravilo
obnasa v razlicnih fazah gospodarskega cikla (vprasanje
cikli¢nosti)? Slednje pomeni na cni strani zagotoviti ¢im
vegjo proticiklicnost fiskalne politike. na drugi strani pa
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opravljati fiskalno konsolidacijo. Ce sc osredoto&imo samo
na fiskalno vzdrznost, lahko slednje vodi v zanemarjanje
vpliva vunanjih $okov na BDP, zato bo fiskalna politika
preved procikli¢na. Po drugi strani lahko fiskalna pravila,
ki gradijo na vedji proticikli¢nosti. vodijo v nevzdrZnost
javnih financ, vato lahko postancjo nckredibilna. Dobra
fiskalna pravila poskusajo zato doscCi oba cilja.

Vedno ve¢ ndjrazvitejSih in razvijajocih se drzav je uvedlo
razli¢ne oblike fiskalnega pravila, namen ¢esar je bila vedja
fiskalna odgovornost. Relativno tezko je primerjati drzave s
fiskalnim pravilom in tiste brez pravila. saj je eno dejansko
stanje, drugo pa zgolj hipoteti¢na situacija (Millar 1997). Pri
analizi rczultatov je treba biti pororen. sdj je fiskalna kon-
solidacija lahko rezultat tudi drugih procesov. zato k dobri
(iskalni poziciji nc pripomore nujno samo pravilo.

Ne glede na zgornje omejitve lahko trdimo, da drzave
s fiskalnim pravilom praviloma mnogo laZc¢ in u¢inkovitc-
je izvedejo fiskalno konsolidacijo kot tistc brez fiskalnega
pravila. V tabeli | so prikazani rezultati v dveh skupinah
dr7av, in sicer v tistih s fiskalnim pravilom in tistih brez.
V skupini drzav s fiskalnim pravilom lo¢imo tri skupinc
drzav glede na ¢as uvedbe pravila (na zacetku fiskalne
konsolidacije in med njo. na za¢ctku konsolidacije in med
njo). Drzave s fiskalnim pravilom so v primerjavi s tistimi
brez mnogo bolje izvedle fiskalno konsolidacijo. saj se je v
vedini primerov breme javnega dolga precej znizalo, in to
lako 7 vidika delc7a dolga v BDP kot z vidika znizanja izho-
dis¢ne vrednosti javnega dolga (razen pri fiskalnem pravilu,
uvedenem na za¢etku konsolidacijc). Najboljse rczultate
so doscgle tiste dr7zave, ki so fiskalno pravilo uvedle med
fiskalno konsolidacijo, ter tiste. ki so pravilo uvedle na
zacetku konsolidacijc in mcd procesom samim. Vedina
drzav uvaja fiskalna pravila na zacetku fiskalne konsolida-
cije ali v obdobju njenega trajanja. redke pa so drzave, ki
pravila uvajajo po tem, ko vaéne deleZ dolga v BDP padati.

V studiji IMF (2009) je prikazano tudi. da je vzdrZnost
dolga ndjbolj zagotovljena pri fiskalnem pravilu, ki dolo¢a
dele? dolga v BDP, ter pri izravnancm proraunu (razcn
pri primarnem). nckoliko manj pri pravilu javnofinanc-
nih izdatkov. Najslabse rezultate na podro¢ju dolgoro¢ne
vzdrZnosti javnega dolga doscga pravilo javnofinan¢nih
prihodkov. V nckaterihdrzavah je bilo znizanjc deleza dolga
v BDP izredno visoko (npr. v Bolgariji. Belgiji, na Danskem,
Irskem, Novi Zelandiji). Cc upoitevamo povpreéno éevilo
let za zmanjSanjc delea dolga va cno odstotno tocko v
BDP, je krog uspesnih drzav $e bistveno vedji. sdj so mnoge
drzave proporcionalno cnako zniZale breme dolga v BDP
(npr. Kanada, Islandija). Podatki kaZcjo. da imajo drzave
praviloma vedje Stevilo fiskalnih pravil ter da so razli¢ne
ivbirc in kombinacije fiskalnih pravil lahko ¢cnako uspcsne.

Zclja nosilcev ckonomske politike je tudi. da bi bila
fiskalna politika v ¢im vegji meri proticikli¢na. kar pomeni
vegjo odvivnost na poslovni cikel. V nadaljevanju navajamo
ugolovitve IMF (2009) ter Andersonove in Minarikove ugo-
tovitve (20006) glede proticiklicnosti razli¢nih fiskalnih pravil.
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Tabela 1. Ucinki fiskalnega pravila na zmanj$anje javnega dolga v drzavah OECD, G20 in EU.(v % BDP) v primerjavi z

drzavami brez fiskalnega pravila

BREZ PRAVIL FISKALNO PRAVILO (€as uvedbe pravila)

: . na zaCetku konsolidacije na zacetku I
Kazalnik brez pravil in med njo konsolida-cije med konsolidacijo
izhodi§¢na visina javnega dolga 48,5 69,7 70,3 68,8
redukcija javnega dolga 20,3 29,7 24,0 38,5
redukcija dolga glede na izhodiséno vrednost (v %) 42,6 429 331 58,2

Vir: IMF 2009

Fiskalno pravilo javnega dolga je eno izmed najbolj
procikli¢nih fiskalnih pravil (IMF 2009). Pri tem pravilu
je problem dolo€iti optimalno velikost dolga v BDP, saj ko
je delez enkrat doloCen, praviloma ostaja nespremenjen
daljsi Cas. Bruto dolg je vsebinsko slabsi kazalnik od neto
dolga, toda zaradi problemati¢nosti ocene sredstev drzave
se uporablja nacelo bruto dolga. DoloCanje zgornje meje
javnega dolga daje relativno veliko prostora za vodenje ek-
spanzivne fiskalne politike, kadar smo mo¢no oddaljeni od
ciljne stopnje javnega dolga.

Fiskalno pravilo izravnanega degjanskega proraluna
je eno izmed najbolj procikli¢nih fiskalnih pravil. To
pravilo ne uposteva avtomatskih stabilizatorjev, zato deluje
bolj procikli¢no. Ce drzava dolo¢i deficit na zgornji meji
vzdrznosti, bi se v recesiji dejanski deficit povecal in drzava
bi verjetno zagla v procikli¢no politiko. Ce bi bila rast vigja,
bi se deficit zmanjsal in ustvarilo bi se ve¢ prostora za nizje
davke in vi§je javnofinan¢ne izdatke, kar bi zopet delovalo
procikli¢no.

Pravilo javnofinan¢nih izdatkov je mnogo bolj protici-
kli€¢no kot zgornji dve pravili. To pravilo namre¢ dovoljuje
poslabSevanje proratuna zaradi delovanja avtomatskih
stabilizatorjev ali ¢e je trenutna raven izdatkov znatno
pod zgornjo mejo. V prvem primeru gre za proticiklicno
delovanje fiskalnega pravila. V drugem primeru pravilo
dovoljuje bolj ekspanzivno politiko v asu rasti, zato je pro-
cikli¢no na izdatkovni strani, obenem pa na drugi strani
proracuna (davki) dovoljuje nemoteno delovanje avtomat-
skih stabilizatorjev.> Ko se nahajamo v blizini kapice, se
v obdobju rasti poveCujejo prihodki in omejujajo izdatki,
kar je zavora pred pregrevanjem ter pomeni anticiklic-
no fiskalno politiko. Pri pravilu izravnanega proracuna
slednje ne velja, zato je pri njem mozna vecja izdatkov-

Pri uporabi pravila izdatkov ni povsem jasno, kaj se dogaja na
daveni stani, zato v primeru ekspanzije podjetniki pricakujejo dvig
davkov in ze danes povecajo svojo ekonomsko aktivnost, kar deluje
procikli¢no (OECD 2006). Pravilo javnofinanénih izdatkov ima torej
vgrajeno asimetri¢nost, saj dovoljuje popolnoma svobodno delovanje
avtomatskih stabilizatorjev na daveni strani, na izdatkovni strani pa
samo, dokler ne dosezemo zgornje ravni javnofinan¢nih izdatkov.
Zaradi tega mnogi avtorji menijo, da bi bilo treba to pravilo dopolniti
z drugimi pravili.
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na potros$nja, kar pomeni, da je pravilo javnofinan¢nih
izdatkov mnogo bolj proticikli¢no.?

Pravilo strukturnega proraCuna pomeni, da deficit v
recestji lahko nadomestimo s suficitom v konjunkturi. Pravilo
je zaradi delovanja avtomatskih stabilizatorjev tako na strani
davkov kot na strani izdatkov priblizno enako proticikliéno
kot fiskalno pravilo javnofinancnih izdatkov ter mnogo bolj
proticikli¢no kot pravili izravnanega dejanskega proracuna
in javnega dolga. V svaji Studiji Anderson in Minarik (2006)
ugotavljata, nasprotno, da je to pravilo mnogo bolj procikli¢-
no kot pravilo javnofinan¢nih izdatkov.' Problem pravila je,
da temelji na oceni potencialnega BDP, zato ga ni mogoce
preprosto niti definirati niti opazovati v Casu.

Najbolj proticikli¢no je fiskalno pravilo izravnanega
prorac¢una v celotnem ciklu, saj dovoljuje tako delovanje av-
tomatskih stabilizatorjev kot diskrecijske ukrepe. Temelji na
celotnem ckonomskem ciklu, zato je fleksibilnost glede na
zunanje Soke vecja, saj diskrecijske ukrepe v recesiji lahko
nadomestijo diskrecijski ukrepi v vzponu. Studije kaZejo,
da je to pravilo v kombinaciji z mehanizmi, ki urgjajo
pretekla odstopanja, najuspe$nejSe z vidika redukcije
javnega dolga, pri Cemer tudi pus€a dovolj prostora za pro-
ticikli¢no fiskalno politiko. Slabost pristopa je, da lahko
pomeni izgubo kredibilnosti, e je bila fiskalna politika
na zacetku cikla preve¢ popustljiva, kar potem zahteva re-
striktivnejSe ukrepe. Obstaja nevarnost, da se bo fiskalna
politika prilagajala predvsem pravilu in manj dejanskemu
ciklu. Doloc¢itev zafetka in konca cikla zahteva uporabo
zahtevne metodologije in razpolozljivost podatkov.

5 Razlogi proti uvedbi fiskalnega pravila

Nosilci ekonomske politike Zelijo s pomocjo fiskalne-
ga pravila doseci vegjo fiskalno vzdrznost fiskalne politike

Dodatna prednost pravila javnofinanénih izdatkov pred pravilom
izravnanega proracuna je, da je nespostovanje pravila manjse, saj gre
pri deficitu za ex post pojasnjevanje dogodkov, pri pravilu izdatkov pa
za ex ante kr§itev (OECD 2006). Obenem je to pravilo laze opredeliti
in nadzirati kot pravilo izravnanega proracuna, zato se mnoge drzave
odlogajo prav zan;.

Pri pozitivnem Soku je namre¢ ve¢ prostora za eckspanzivno
fiskalno politiko, ki bi tako lahko bila prociklicna. Zaradi tega
sama prilagoditev potencialnemu BDP in strukturnemu proradunu
(namesto dejanskemu BDP in dejanskemu proradunu) ne resuje
problema procikli¢nosti (OECD 2006).
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in vegjo proticiklicnost. Toda vsi niso naklonjeni uvedbi
fiskalnih pravil, saj so bila mnoga neu¢inkovita ali opu$¢ena.
Rarloge proti lahko predstavimo v obliki Sestih kritik.

Prva kritika sc nanasa na vprasanjc rasti. saj nckatcra
fiskalna pravila zahtevajo izvedbo radikalnih ukrepov za
vzdrznost javnih financ. Radikalno zniZanjc izdatkov in
znatno povisanjc davkov lahko povzroci nizjo rast ter vecjo
socialno neenakost (IMF 2009, Kopits in Symansky 1998).
Druga kritika poudarja prednosti diskrecijske politike
zaradi vecje fleksibilnosti pri prebroditvi zunanjih Sokov.
ki vodijo v visoko in dolgotrajno brezposelnost. Uvedba fi-
skalnega pravila lahko zmanj8a flcksibilnost pri negativnih
povprascvalnih Sokih, zato so takSna pravila lahko destabi-
lizirajoca, saj povecujejo verjetnost recesije (Millar 1997.
IMF 2009). Obenem rigidna fiskalna pravila omcjujcjo
izvajanje fiskalne stabilizacijske in prilagoditvenc davéne
politike, zato lahko pomenijo veéje breme za druge
ckonomske politike, predvsem za monctarno.

Tretja kritika se nanasa na dejstvo, da fiskalna pravila
niso zadosten pogaj za uspe$no fiskalno konsolidacijo
(Kennedy in Robbins 2001). Fiskalna pravila, ki niso bila
vpeljana skupaj z ustreznimi strukturnimi reformami in
zadostno politicno podporo, lahko zaradi ncizpolnjeva-
nja (ch pravil pripomorcjo ceclo k poslabsanju kredibilno-
sti vlade. Mnogi zato menijo. da je lahko politika kredibilna
tudi ob odsotnosti fiskalnih pravil (Kopits 2001). Cetrta
kritika je poverzana v zapletenimi birokratskimi postopki
pri uvedbi pravila. Kritiki menijo, da bi bilo zato pravila
najlaZe opustiti ter presojo v ccloti prepustiti finanénim
trgom, ki s pribitki na obrestnc mere kaznmujc ncodgovorne
vlade. Slednje je mogoce samo v tistih drzavah. v katerih je
vloga finan¢nih trgov dokaj mo¢na (Millar 1997).°

Peta kritika poudarja. da lahko neprimerno oblikova-
na fiskalna pravila preprecijo drzavi, da bi izvedla nekatere
pomcmbne druzbene (infrastrukturne) projckte, ki bodo
pozitivno vplivali na prihodnjc gencracije. Mnoge prajckic
Jje namre¢ smiselno izvesti danes, in to kljub krsenju pravila.
saj bodo stroski razporcjeni med scdanjo in prihodnjo ge-
neracijo (Millar 1997). Sesta kritika poudarja tendenco po
nenehnem izogibanju fiskalnim pravilom. Nekatere drzave
imajo pravila tako ohlapno definirana ali klavzule izvzctja
tako siroko opredcljenc, da v osnovi nc gre 7a prava liskalna
pravila. Obenem stevilne §tudije (Kiewiet in Szakaly 1996.
Kopits 2001) kaZcjo, da fiskalna pravila spodbujajo prakso
kreativnega ratunovodstva, zato kot tak$na nc zagotavljajo
vedje fiskalne discipline. Obstaja mo¢na tendenca po prika-
sovanju nizjih primanjkljajev glede na dejansko poveeanje

Prav nasprotno pa nekateri drugi avtorji (npr. Kopits in Symansky
1998) poudarjajo, da fiskalno pravilo ustvarja razmere za
ucinkovitej$e vodenje drugih ekonomskih politik. Fiskalno pravilo, ki
zmanjduje defieit in dovoljuje delovanje aviomatskih stabilizatorjev,
npr. pomeni manje breme za monetarno politiko.

¢ Po drugi strani lahko dobra fiskalna pravila simulirajo delovanje
trga. into brez nepotrebnih kazni (npr. odtok kapitala, dvig stroikov
zadolzevanja), ki bi jih nalozili finanéni trgi (Kopits 2001).
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javnega dolga (Kicwict in Szakaly 1996)." Takinc praksc
lahko stanje samo $e poslabsajo. Verjetnost kreativnega ra-
cunovodstva je pogostcj$a, kadar so oportunitetni stroski
varadi nespos$tovanja pravila nizki. kadar fiskalni politiki
ni omogocen ustrezen odgovor na $oke in kadar smo blizu
+gornjih meja fiskalnega pravila (Von Hagen in Wolfl'2006).

6  Politiéno-ekonomski vidik fiskalnega pravila

6.1 Problem izbire med kredibilnostjo
in fleksibilnostjo

Fiskalna pravila dcluyjcjo na sti¢is¢u politike in
ekonomije. Po eni strani politiki in gospodarske razmere
vplivajo na verjetnost uvedbe fiskalnega pravila ter na
njcgovo (ncjucinkovitost. Po drugi strani fiskalno pravilo
vpliva na vodenje ekonomske politike, stanje v gospo-
darstvu, prerazdelitey mo¢i ter na ugled politikov v $irsi
Jjavnosti. Fiskalna pravila so prvenstveno politicna pravila,
saj jih politiki oblikujejo, izvajajo in krijo. Ceprav se temu
ne moremo izogniti v celoti, pa fiskalna pravila po mnenju
mnogih pripomorcjo k omcjevanju politiénih skusnjav
(Drazen 2002. Kopits 2001).

Volivei si Zclijo, da bi bili njihovi predstavniki pri
odlocanju o tujem denarju omejeni 7 dolocenimi fiskalnimi
pravili, ki omejujejo njihovo neodgovorno vedenje. Uvajanje
fiskalncga pravila pomeni torcj depolitizacijo [fiskalne
politike in posledi¢no njeno vecjo kredibilnost. Za uspesno
delovanje fiskalnih pravil je zato potrebno mnogo ve¢ od
izpolnjevanja numeriénih standardov, saj ti lahko delujcjo
samo ob popolni podpori vlade. Obenem so lahko fiskalna
pravila tudi v pomo¢ vladi pri nepriljubljenih ukrepih. kot je
npr. pokojninska reforma varadi starajo¢ega sc prebivalstva.

Kljuéna je torej kredibilna zaveza k spoStovanju
fiskalnih pravil. Slednjc necdvomno pov~roca problem izbire
med kredibilnostjo vlade in flcksibilnostjo njenc fiskalne
politike. Fleksibilnost fiskalne politike je pomembna
predvsem v monctarnih integracijah, ko s¢ drzava zavestno
odrcée dolo¢enim ckonomskim politikam, zato ostanc samo
fiskalna politika tista, ki lahko reagira na Soke. Toda (pre)
visoka {Icksibilnost fiskalnega pravila lahko pomeni nizjo
kredibilnost vlade, saj zclo flcksibilna pravila dejansko
pomenijo diskrecijsko fiskalno politiko. Obstaja torej
konflikt med flcksibilnostjo in kredibilnostjo, saj slednja
zahteva doloceno rigidnost. Po drugi strani jc vpraSanjc. ali
je lahko pravilo kredibilno, ¢e ne dopusca sprememb, tudi
kadar so nujne in smisclnc.

Rigidna fiskalna pravila praviloma pomenijo manjso flc-
ksibilnost in ve¢jo kredibilnost, toda prevelika rigidnost lahko
vodi v (preymajhno ficksibilnost ali cclo v procikli¢nost, kar
povzroci vee stroSkov kot koristi, zato pravila — paradoksal-
no — lahko postajajo vedno manj kredibilna (Perry 2003).

ITagen in Guntram (2006) v svoji $tudiji proudujeta primer fiskalnega
pravila na ravni EUL Avtorja sta ugotovila, da je imela Gréija za 64
odstotnih tock, Danska za 30 odstotnih tock. [Luxembourg za 29
odstotnih tock. Neméijaza 15 odstotnih tok in Avstrija za 14 odstotnih
tock veéji javni dolg. kot izhaja iz njihovih proracunskih primanjkljajev.
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Prevelika rigidnost lahko torej deluje tudi proti kredibilnosti
sami. Po drugi strani proticikli¢na pravila ne ohranjajo kredi-
bilnosti, ¢e vodijo v fiskalno nevzdrzno situacijo.

6.2 Institucionalni okvir fiskalnega pravila

Klju¢en je tudi Sir§i institucionalni okvir fiskalnega
pravila. Slednji namre¢ lahko znatno pripomore k obliko-
vanju mo¢nejSega sidri§€a glede prihodnje fiskalne politike.
Institucionalni okvir fiskalnega pravila zajema strukturni
in izvedbeni del. Pri strukturnem delu sta pomembni in-
stitucionalna raven (nadnacionalna, nacionalna, zvezna, re-
gionalna, lokalna raven) in formalnopravna oblika zaveze
(polititna zaveza, koalicijski dogovor, statusna ureditev,
mednarodni sporazum, ustavna dolocila).

Izbira formalnopravnega okvira fiskalnega pravila
je odvisna od tradicije in pravnih moZnosti v drzavi ter
od mednarodnih razmer. V tabeli 2 je prikazano, da ima
ve€ina proraunskih fiskalnih pravil podlago v medna-
rodnih sporazumih, pravilo javnofinanénih izdatkov pa
predvsem v statusnih ureditvah in politi¢nih zavezah. Naj-
pogostejsi formalni okvir pravila javnega dolga je medna-
rodni sporazum. Pri javnofinan¢nih prihodkih prevladuje
politi¢na zaveza. V tabeli je prikazano tudi, da je Stevilo
fiskalnih pravil (160) vedje od Stevila drzav (82), saj ima
vec€ina drzav vedje Stevilo pravil. V treh Cetrtinah primerov
prevladujeta predvsem dve fiskalni pravili, in sicer pravilo
izravnanega proracuna in pravilo javnega dolga, pravili jav-
nofinan¢nih izdatkov in prihodkov sta redke;jsi.

Politiki pogosto Zelijo pravila spremeniti, zato je upiranje
tem skus$njavam klju¢nega pomena za kredibilnost. Pravila,
ki jih podpirajo trdngj$i formalni okviri, je teze spremeni-
ti, so dolgoro€no stabilngj$a in manj podvrzena spremem-
bam ob morebitni menjavi vlad (IMF 2009). Ce je npr. za
spremembo pravila potrebna ustavna ve€ina, bosta zaveza-
nost k izpolnjevanju pravila in kredibilnost vlade izredno
visoka, saj ustavnopravna dolo¢ila pomenijo jasen signal,
da je fiskalna vzdrznost eden izmed glavnih ciljev druzbe.
V tabeli 2 je prikazano tudi, da so ustavnopravna dolo¢ila
prisotna v relativno majhnem S$tevilu drzav. Oportunitetni
stroski takSnega trdnega okvira se kazgjo v ustrezno nizji
fleksibilnosti fiskalne politike. Drazen (2002) zato meni, da
je takSen nacin smiselno uporabiti predvsem takrat, kadar
vsi dotedanji poskusi omejevanja ncodgovorne fiskalne
politike niso bili uspesni.

Tabela 2: Formalnopravni okviri razlicnih fiskalnih pravil
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Praviloma velja: trdnejsi ko je formalni okvir fiskalnega
pravila, teze ga je spremeniti ali opustiti, kar pomeni vedjo
stabilnost, toda ne nujno tudi vedje u¢inkovitosti. V nekaterih
drzavah so namre¢ dosegli dobre rezultate tudi z manj for-
malnimi fiskalnimi pravili ali celo brez njihovih numeri¢nih
opredelitev. Problem nenumeri¢nih opredelitev je v njihovi
razli€ni interpretaciji, zato jih je mnogo laze spremeniti ali
opustiti. Zaradi pogostih sprememb fiskalnih pravil mnogi
celo menijo, da je bolje biti brez pravil. Spet tretji so prepri-
¢ani, da je bolje imeti slabo pravilo kot nikakr$nega.

6.3 Kazni in izvzetja

Uvedba in spoStovanje fiskalnega pravila Se zdale¢ ne
zagotavljata dolgoro¢ne fiskalne vzdrZnosti in kredibilno-
sti vlade. Pogosto se namre¢ dogaja, da drzave spremenijo
fiskalno pravilo samo zato, da bi ga po novem izpolnjeva-
le. Zaradi tega ga je treba oblikovati tako, da bodo stroski
krSenja pravila vedji od koristi spoStovanja. Stroski so lahko
v obliki finan¢nih (npr. zniZzanje plac,® kreditne omgjitve,
prekinitev transferjev), pravno-sodnih (npr. ustavnopravna
krSitev, kazenska odgovornost) in reputacijskih kazni (npr.
izguba kredibilnosti, izguba zaupanja na finanCnih trgih).®
Klju€ uspeha ni v visini kazni, ampak v oblikovanju pravil
na nacin, da so stroSki odmika od fiskalnega pravila ¢im
vecji (Drazen 2002). V primeru kiSitve pravila je treba pred-
videti postopek prilagajanja, ki ohranja kredibilnost (IMF
2009). Gre za t. i. prihodnjo kazen v obliki strozjih stan-
dardov v letu po tistem, v katerem je bilo pravilo krseno.
Poudariti je treba, da v nekaterih drzavah (npr. Belgija)
obstajajo mehanizmi, ki odstopanja od pravila zaznajo 7e
med letom, zato se prilagoditev izvaja 7e v tekoCem letu.

Opredeliti je treba tudi razmere, v katerih pravilo ne
velja (t. 1. klavzule izvzetja). Gre za oblikovanje omajenega
nabora izhodnih scenarijev, da bi se izognili krSenju pravila
v izrednih razmerah, ter za opredelitev pogajev, v katerih
so mogoca odstopanja od fiskalnega pravila (npr. zunanji
Soki). Pri odstopanjih je treba poudariti, da (1) omenjeni
dogodki ne smejo biti preve¢ pogosti, (2) obstajati morajo

V nekaterih drzavah (npr. Manitoba v Kanadi) so finan¢ne sankcije
tudi v obliki znizanja plad ministrov v primerih, ko preseganje meoja
fiskalnega pravila ni posledica zunanjih Sokov.

Suspenz transfenjev za zvezne drzave (Brazilija), znizanje plac
za pristojne (Kanada) in kazenska odgovornost glavnih finanénih
uradnikov (Brazilija).

FORMALNOPRAVNI OKVIR VRSTA FISKALNEGA PRAVILA
javnofinanéni izdatki | javnofinanéni prihodki izravnani proracun dolg

polititna zaveza 9 6 4 3
koalicijski dogovor 2 1 1 2
statusna ureditev 14 3 13 7
mednarodni sporazum 4 47
ustavnopravna ureditev 4 3
skupaj 25 10 63 62

Vir: IMF 2009
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jasna pravila o delovanju drzave v prchodnem &asu in (3)
obstajati morajo jasne smernice o tem, kdaj in kako se mora
drzava vrniti v normalnc okvire fiskalnega pravila.

O (nc)upravic¢enosti odstopanja od fiskalnega pravila
mora presoditi neodvisni organ, saj so v tem primeru
strodki izgubc kredibilnosti ustrezno niZji. Nadzor je
lahko zunanji (npr. EU. IMF. finan&ni trgi") ali notranji.
Obstajajo razlicne oblike nadzora. V drzavah z ustav-
nopravnim dolo¢ilom je o lahko ustavno sodi§¢c (npr.
Nemgija. Poljska. Svica). v drugih dr7avah je to lahko mini-
strstvo za finance (npr. Indonezija. Nizozemska), neodvisni
fiskalni svet in pri zunanjih nadnacionalni organi (npr. Svet
ministrov na podlagi ocen Komisije v EU). Zunanji nadzor
omogoca delno preusmeritev krivde za nastale razmere na
zunanjc subjckte. Kadar so pravila zunanja, so zunanji od-
lo¢evalci in presgjevalei praviloma mnogo manj obCutljivi
na tezke razmere v posamezni drzavi kot domaci politiki
(Schick 2003). Nec glede na (o zunanja pravila ne morcjo biti
ucinkovita brez podpore politi¢nih clit v drzavi.

6.4 (Ne)primeren éas za uvedbo
fiskalnega pravila

Izkugnje tujih drzav kaZejo, da potrcbujemo za vzpo-
stavilev fiskalnega pravila relativno veliko €asa. Mnogo
bolj kot koli¢ina potrebnega Casa za uvedbo pravila je
pomembno razumeti, kdaj je najprimerncjsi ¢as za njegovo
uvedbo. Studije kaejo. da so najbolife rezultate na
podro¢ju fiskalne konsolidacije dosegle drzave z uvedbo
pravila na zacctku fiskalne konsolidacije in med njo. Razlog
Jje verjetno v dejstvu. da predhodna konsolidacija povecuje
kredibilnost same uvedbe fiskalnega pravila.

I7bira fiskalnega pravila in njegovi u€inki so v veliki
meri odvisni tudi od stanja v javnih financah pred uvedbo
pravila. Zdrava fiskalna kondicija povecuje ne samo ver-
jetnost uvedbe pravil. ampak je pozitivno povezana tudi
s Stevilom uvedenih pravil (IMF 2009). Slaba fiskalna
povicija zmanjSuje verjeinost uvedbe dolocenih fiskalnih
pravil. saj bi morale drzave v tem primeru izvesti Stevilne
bolede ukrepe. Toda izbira fiskalnega pravila ni odvisna
samo od stanja v javnih [inancah, ampak tudi od Sirsc
makrockonomske slike v posamezni drzavi. Na primer: v
drzavah z visoko inflacijo, nizko rastjo in pogostimi depre-
ciactjami je verjetnost uvedbe (iskalnega pravila nizja kot v
drzavah brez tega: v drzavah s proraunskim presczkom in
nizjo vrednostjo dolga v BDP je verjetnost za uvedbo fiskal-
ncga pravila veéja kot v drzavah brez presczka.

Tudi kriza ni najprimerngjSi €as za uvedbo [iskalncga
pravila. Krize namre¢ odpirajo vprasanja glede (pre)raz-
delitve bremen med razli¢nimi skupinami prebivalstva, saj
recesije povzrocajo narascajoce primanjkljaje in dolgove.
Fiskalna konsolidacija s fiskalnim pravilom lahko v tem
primeru za mnoge drzave pomceni tako veliko zniZanje

1 Finanéni trgi z obrestnimi merami dnevno loéujejo med dobrimi in
slabimi nagini vodenja fiskalne politike z vidika njihove dolgoroéne
vzdrznosti (Hedbavny idr. 2007).

Ak L TREDEL TR AING €340 2RAY A

gospodarske aktivnosti zaradi krécnja javnolinanénih
izdatkov, da je doseganje numeri¢nih ciljev, opredeljenih
v fiskalnem pravilu, v kratkoro¢ncm obdobju realno ncdo-
scgljivo (IMF 2009). Zaradi omenjenih razlogov fiskalnega
pravila ni smiselno uvajati v Casu (pre)velike negotovosti, saj
to otczujc implementacijo pravila. Nckateri avtorji (Kopits
in Symansky 1998) menijo ravno nasprotno. in siccr, da
je fiskalno pravilo treba uvesti prav v ¢asu finan¢nih kriz,
saj je to eden izmed temeljnih pogojev za vzpostavitey ali
povrnitev izgubljenc kredibilnosti drzave. Scdanja kriza
zaradi narag€ajo¢ih prora¢unskih primanjkljajev in javnih
dolgov ter naras¢ajoc¢ih pritiskov finan¢nih trgov na pribitke
obrestnih mer ustvarja pritiske na posamezne drzave (npr.
PIGS) za radikalno fiskalno konsolidacijo, ki lahko poteka
tudi prek uvedbe fiskalnega pravila.

7 Namesto sklepa

Fiskalno pravilo ni ¢arobna resitev za fiskalno konso-
lidacijo zaradi trch temeljnih razlogov: prvi€. ker Stevilni
dejavniki (npr. cikli¢na gibanja, nepri¢akovani Soki. struk-
turnc spremembe) lahko povzrocijo potrebo po prilagodityvi
fiskalncga pravila. kar lahko kljuéno ogrozi njegovo kredi-
bilnost, drugi¢, ker fiskalna pravila niso zadosten pogoj za
uspesno fiskalno konsolidacijo brez ustreznih strukturnih
reform, in tretji¢. ker ga lahko vsaka vlada izigra (cksplici-
tno ali implicitno).

Zaradi (cga bi sc vlade morale zavedati, da fiskalno pravilo
lahko pripomore k omejevanju politi¢nih apetitov in skusnjav,
toda njegovo uspesno delovanje lahko zagotovi samo popolna
podpora vlade. Kljuéna je torej kredibilna zaveza k sposto-
vanju fiskalnega pravila, ki jo dopolnjujejo sistem kazni in
predvidenc moZnosti izhodnih scenarijev. Brez slednjega bo
novo [iskalno pravilo pogostcjc kricno. hitreje opus€eno ali
vsaj prepogosto znatno preoblikovano. Obenem izkusnje v
svetu kazejo, da so fiskalna pravila mnogo u¢inkovitcisa ob
zapisu v zakon. saj slednje olc7ujc izogibanjc postavljcnim
ciljem in povecuje kredibilnost vlade.
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Abstract

Foreign direct investment (FDI} is one of the most important external sources of finan-
cing of economic growth in developing and transition countries. lts increasing im-
portance is reflected in implementing structural changes in production and exports
in the beneficiary countries. As they are characterized by relative stability and lon-
g-term nature, it is not surprising that the need to investigate the preconditions for
attracting FDI has become a subject of discussion in many countries. The strong
growth of FDI after World War Il has led to extensive research on the determinants
of this type of investment. The vast amount of theoretical and empirical studies on
FDI highlight a long list of determinants that try to explain direct investment by mul-
tinational companies in a particular location. This article provides a critical review
of the research methods that have been applied in order to assess key determinants
and effects of FDI inflow. The application of certain methods in the selected articles
depends on the type and quality of data as well as its availability. Therefore, it is
very difficult to decide which methods provide scientifically valid results.

Key words: FDI, determinants, effects, research, method, institutions, analysis

[zviecek

Neposredne tuje investicije (NTI) so eden najpomembnejsih zunanijih virov finan-
ciranja gospodarske rasti v drzavah v razvoju in v tranzicijskih drzavah. Njihov
pomen nara$&a priizvajanju strukturnih sprememb na podrogju proizvodnie in izvo-
za v drzavah prejemnicah. Ker so v primerjavi z drugimi tujimi nalozbami relativno
stabilne in dolgoroéne, ni presenetljivo, da v dtevilnih okoljih potekajo raziskave o
tem, kako uéinkovito pritegniti NTI. Velika rast NTI po drugi svetovni vojni je povzro-
gila dirjenije raziskav o determinantah investicij. Ob3irne teoretine in empiriéne 3tu-
dije o NTI so dale dolg spisek determinant, ki doloéajo u&inek neposrednih nalozb
po posameznih lokacijah.

Pricujodi lanek prinasa kritiéni pregled raziskovalnih metod, ki so bile uporabliene
pri analizi kljuénih determinant vhodnih NTI. Uporaba posameznih metod v izbra-
nih 3tudijah je odvisna od vrste in kakovosti podatkov ter od njihove dostopnosti. Pri-
spevek &lanka je medsebojna primerjava metod, ne pa sodba o tem, katera je pri-
peljala do znanstveno najrelevantnejiih rezultatov.

Kljuéne besede: NTI, determinante, raziskave, metode, institucije, analiza

1 Introduction

Foreign direct investment (FDI) represented a significant factor in global
economic development and integration in the 1990s. The process of transition
from a command (planned) socialist economy to a capitalist system and the in-
tegration of Central and Eastern European countries into the world economy
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coincided with attributing increasing importance to FDI
inflows. In comparison to other sources of funds (e.g.,
forcign borrowing and portfolio investments), FDI allows
for knowledge and technology (ransfer, assists human
capital formation, helps create a more competitive business
cnvironment, contributes to global trade integration, and
enhances a culture of entreprencurship (OECD. 2002). The
effects of their inflow in undeveloped or underdeveloped
cconomics are particularly pronounced in the carly stages
of financial markets’ development, which is characterized
by low or very low liquidity, lack of market-based instru-
ments, high interest rates. poor or inadcquate physical infra-
structurc and cquipment. and a high degree of uncertainty
and mistrust among market participants. Bearing in mind
that FDI is much morc than a simplc transfer of capital, it
is nccessary to obtain answers to several questions that inc-
vitably arise: What motivates companies to invest abroad?
What is the position of foreign investors compared to local
competitors in the forcign market? Why does a company
prefer FDI to exports or licenses? Why are some countries
the main holders of global FDI stocks?

The number of studies and theoretical interpretations of
global FDI has increased with the growth of their impor-
tance at the international level, cspecially since the 1960s
(Buckley & Casson, 2000; Coasc. 1937. Dunning. 1980,
Vernon, 1966). As FDI inflow depends on numerous factors,
cconomists have tricd (o theoretically explain its movement
using different approaches and attaching different impor-
tance to individual determinants. Vernon (1966) made a
grcal contribution to the study of certain types of FDI by
U.S. companics in Western Europe after World War 11 in
the manufacturing industry. His approach was based on
intcrpreting how the country initially develops and then
gradually loses its comparative advantage in production.
Vernon's production cycle theory actually provides a theory
which shows cnterpriscs’ development and the cmergence off
multinational companics through product innovations and
technology transfer. Dunning (1980) developed a holistic
framcwork for FDI and integrated a varicty of isolated
theories of international cconomics in onc approach. His
eclectic (OLI) paradigm emphasizes the close connection
among the three factors of monopoly power: ownership,
locational, and internalization advantages. According to
Dunning, the absence of any of these three elements of the
cclectic paradigm can only Icad to a partial interpretation of
the phenomenon of FDI and multinational companics.

Previous rescarchers have pointed out different deter-
minants for the FDI location. Fricdman, Gerlowski. and
Silberman (1996) concluded that market potential. wages,
skilled labor mcasurcd by per capita number of scicntists
and engincers, construction costs. and funds spent to attract
FDI represent dominant factors influencing the foreign
location decision of branch plants in the U.S. Bevan, Estrin,
and Klaus (2004) uscd a datasct detailing FDI flows [rom
individual market economies to transition ones in order
to examine the relationship between institutional develo-
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pment and FDI inflow. They found that FDI is positively
related to the quality of several specific formal instituti-
ons, such as privatc owncrship of business, banking scctor
reform, foreign exchange and trade liberalization, and legal
development. Bevan and Estrin (2000) and Jiménez (2011)
provided cvidence (hat the political risks and high costs of
labor discourage investors and make them choose other
countries that offer more favorable conditions for their in-
vestments. Therefore, cfforts to raisc the quality of insti-
tutions might help developing countries rececive more FDI
and catch up with more advanced economies, as Bénassy
-Quére, Maylis, and Thicrry (2007) asscrt. The importance
of the legal and institutional quality has been also demon-
strated in series of articles (Al-Sadigo. 2009; Bevan et al..
2004; Kosteve, Redek, & Susjan, 2007; Stcarns & Kenncth,
1996).

Regarding the effects of FDI, the majority of the cross
-country studics (ry to investigate the cmpirical relationship
between FDI and cconomic growth (Carkovic & Levine,
2002: Mencinger. 2003; Neto. Branddo, & Cerqueira, 2008:
Ncuhaus. 20006). According (0 Lensink aand Morrissey
(2001), Campos and Kinoshita (2002), and Reisen and
Soto (2001), FDI has a positive and significant impact on
cconomic growth. Somc authors have demonstrated that
this impact on cconomic growth is enhanced by the in-
teraction of FDI with the financial markets development
(Alfaro, Chanda, Kalemli-Ozcan, & Savck, 2004), stock
of human capital (Borensstein, De Gregorio, & Lee, 1998)
trade volume (de Mello, 1999), and size of domestic market
and competitive climate relative (0 local producer (Balasub-
ramanyam, Salisu, & Sapsford. 1999) in the host country.

All the empirical results reveal that, for FDI, there is not
a unificd theoretical explanation, and it scems that such a
unified theory is unlikely to emerge. As it is an extremely
complex issue, special attention should be given to identi-
[ving the most relevant effects and factors of the FDI inflow.

2 Research Contributions from Selected Articles

For the purposc of this critical review, we have chosen
research articles covering issues related to determinants and
cffects of FDI intflows mainly in the Southcastern European
Countries (SEECs). Motivations [or the sclection of articles
can be explained by the fact that their authors applies
different methods and sources of data in the rescarch. Based
on the results of their studics, it is possible (o create critical
analyses that highlight the main advantages and disadvan-
tages of the applied methods and provide suggcestions for
further improvement of the research in the ficld of FDI. The
discussion is divided into an analysis of effects and deter-
minan(s of FDI in order to achicvc a consistent comparison
between methods and results of sclected articles.

2.1 Effects of FDI

Ovin and Maéek (2010) examined macrocconomic
effects of inward cross-border mergers and acquisiti-
ons (C-B M&A) on the Europcan host cconomics, which
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they divided into two groups: developed and (ransition
countries. Their study demonstrated some concern about
C-B M& A rclated primarily (o unemploy ment, crowding-o-
ul domestic firms’ investments. and uncompetitive behavior
of foreign affiliates formed through C-B M&A. These fears
were more or less based on the significant of such {ransa-
ctions on individual industrics in transition cconomics.
The authors also pointed out that the inward C-B M&A are
important for cconomic growth and compeltitiveness deve-
lopment. The results of their study indicated that extensive
capital flows in the form of C-B M&A represent a transi-
tional expericnce for both scts of countrics, with a certain
advantage for the developed countries. According to them.
most C-B M&A can be found in those countries that have
managed 1o ¢stablish a better functioning of their industri-
al. market, and financial structurcs with relatively stable
political and economic conditions.

Stani8i¢ (2008) revealed that no positive corrclati-
on cxists between FDI inflows and cconomic growth. He
explained that the cause for this lies in the transition process
itsclf. His study showed that the decline in production and
cmployment in inefficient domestic firms duc (o structu-
ral reforms in these countries neutralize or even outweigh
the positive cffcct of FDI on cconomic growth. Contrary
1o thesc findings. Kosteve et al. (2007) found that FDI
can assist in the process of economic growth of transition
cconomics. Variables such as sccondary school enrolliment
as a measurc of human capital also had a positive impact
on economic growth. albeit not a significant impact, as well
as gross-fixed capital accumulation. Inflation and budgct
deficit as short-run cyclical determinants had a ncgative
impact while institutional quality had positive. although
insignificant impact. In addition to confirming thc impor-
tance of FDI for cconomic growth. the authors investigated
the determining factors of FDI and proved that the quality
of the institutional e¢nvironment significantly influenced
the level of FDI in transition cconomics as well as budget
deficit, insider privatization, and labor cost per hour. Their
findings highlighted the role of the state as an institutio-
nal builder that should focus primarily on creating a good
legal system. Furthermore, the authors found a positive re-
lationship between FDI per capita and GDP per capita that
is characterized by a relatively strong cocfficient of deter-
mination. Their results prove that FDI inflow did positively
contributc (o cconomic performance in transition countries,
but the impact was not significant.

2.2 Determinants of FDI

Bevan and Estrin (2004) demonstrated that FDI is po-
sitively related to both source and host country GDP and
inverscly related to the distance between the countrics
and to unit labor costs. Using the information about flows
between source and host cconomics 1o analyzc FDI between
developed Western countrics, the authors showed that the
investment to the region has been both market seeking and
cfficiency sccking. They concluded that the unusual paticrn
of FDI flows to transition countrics might be cxplained by

European Union (EU) firms sccking lower labor costs and
perceiving relatively low transaction costs in managing
production facilitics over a short distance. In addition, they
concluded that integration with the EU is important for FDI
in transition economies because EU announcements about
accession prospects incrcasc FDI inflows (o positively
cvaluated countries. Their analysis suggests that countrics
that have implemented transition policies successfully are
promised rclatively speedy EU membcership, which further
accclerates FDI that influence the generation of more
growth and development. In addition. the authors prove that
host country risk has not been scen as a significant determi-
nant of FDI. A healthy investment climate characterized by
macroeconomic and political stability also benefits the FDI
recipient country.,

Fabry and Zeghni (2010) concluded that institutions and
their combination represent the cornerstone of growth and
FDI attraction. Dividing the countrics in qucstion into two
categorics. they showed that institutional arrangement in
the EU members and candidate countries attracts FDI as
well as demand. According to them, other SEECs have in-
stitutions that arc considered as weak and therefore need
to improve the institutional pattern toward more reliable
and cffective reforms in order to avoid hosting nomad FDI.
The authors revealed that reform effectiveness reflects the
quality of the governance. which reflects the quality of
institutions,

On the other hand, Skufli¢ and Botri¢ (2006) found
that market-sccking (GDP growth) and rcsource-secking
(labor cost) determinants arc significant for the FDI inflow,
although the latter exerts a positive sign. According to
them, FDI in SEECs is predominantly dirccted toward
the service scctor and is rarely connected with greenfi-
eld investments or investment in the manufacturing sector
generally, The service sector share and the development of
the forcign exchange market can have a significant influcnce
on attracting FDI. They also concluded that FDI in specific
industrics of the national cconomy depends on certain cha-
racteristics, which could be only partly explained by the
overall economic state of the country. Ultimately, they de-
tcrmined that FDI inflows into the SEECs arc driven by the
privatization waves in specific sectors of the cconomics in
question.

3 Methods’ Analysis

The application of certain methods in the selected
articles depends on the type and quality of data as well as
on their availability. The choice of method also depends on
the studied phenomenon, the research objectives, and the
sizc of the samplc being tested. Therefore, it is very dilficult
to decide which methods provide scientifically valid results.
First. we will analyze the methods implemented in order to
investigate the effects of FDI. We will then focus onmethods
applicd in rescarch articles dealing with FDI determinants.
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3.1 Effects of FDI

In order to test the hy pothesis of positive influence of
FDI on cconomic growth in seven countries of Southcastern
Europe (i.e., Romania, Bulgaria. Serbia and Montenegro,
Croatia, FRY Maccdonia, Bosnia and Hecrzegovina, and
Albania), Stani$i¢ (2008) used the Pearson corrclation co-
efficient and coefficient of determination. The FDI inflow
was used as an independent variable whereas cconomic
growth ratc was the dependent variable. The corrclation
between FDI inflows and economic growth was examined
using three methods: correlation between FDI inflows and
cconomic growth rates; corrclation between FDI inflows per
capita and economic growth rates, and correlation between
FDI participation in GDP and cconomic growth rates.

The core method used in the article by Ovin and Maéck
(2010) was a questionnaire sent to 91 business schools
and their FDI experts between autumn 2004 and spring
2003. The authors rescarched profcssionals’ assessment
of media attitude toward inward C-B M&A as well as go-
vernment actions in a given ficld. The authors included 28
countrics in their analysis. which were divided into two
groups: developed (15 countries) and transition countries
(13 countries). They included 33 respondents [rom indu-
strial Europcan countrics and 38 [rom transition countrics.
First. they examined the motives for receiving countries to
attract C-B M&A. With the help of the questionnaires, the
following grounds [or countrics’ motivation were investi-
gated: external pressure on domestic politics. development
of local management skills, lack of strategy for certain in-
dustrics’ development, part of transition process. access (0
new market, technology improvement, rise of national com-
petitivencss, and know-how. In addition, they cstimated
the threats of C-B M&A 1o the receiving country, asking
questions about their influence on the shrinking domestic
stock market, crowding-out of domestic enterprises, under-
mining of domestic cconomic development strategy. low
pricing of sold assets, decrease in competition in the home
market, and reduction of cmployment. Responses romboth
groups were examined with the help of independent sample
t-tests in order to find statistically significant differences
between the answers.

Kosteve ct al. (2007) examined 24 transition countrics
between 1995 and 2002, conducting a panel data analysis
bascd on a gencral-to-specific approach. They analyzed
the determinants of long-term growth (gross fixed capital,
labor, human capital), determinants of short-run cyclical
movement (inflation and budget deficit, ctc.), and scveral
dummy variables. In terms of the dependent variable, they
chose GDP per capita because they thought that, in the long
run, FDI hasbotha level and growthcflect. Keeping in mind
the significant differences between transition countrics. the
authors applied a fixed-effects estimation.
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3.2Determinants of FDI

By f(ocusing on proximity, conccntration advantages.
and factor costs, Bevan and Estrin (2004) studied the de-
terminants of FDI from Western countries. mainly in the
Europcan Union (EU), compared to Central and Eastern
Europcan oncs using a pancl datasct of bilatcral flows of
FDI from individual source to host economies between 1994
and 2000. Their specification included the impact of the
sizc of the source/host country, unit labor costs in the host
country. interest rate differential between the source and
host countrics, openness of the host economy, institutional,
legal. and political factors in the host country, distance. and
EU pronouncements about enlargement on the FDI flows by
making a diffcrence between the source and host country.
The authors cstimated two regression cquations using the
Hausman specification tests. In addition, they reported the
cocfficient cstimates for the basic cquation with contcmpo-
rancous cxplanatory variables and with a onc-year lag on
all independent variables, except distance and constant. as
mentioned above. Bevan and Estrin’s estimation cmployed
several dummy variables that accounted for exceptionally
large German investment and the added risk of the Baltic
States (Latvia, Lithuania, and Estonia), which might posc
an investment risk duc to their identification as part of the
former Soviet Union.

Skufli¢ and Botri¢ (2006) used FDI data Tor SEECs
during the 1996-2002 period, applying the pancl data cs-
timation method to determine the main host country de-
terminants of FDI. According to the predominant motive
for investment, they applicd well-known aggregation into
three types of FDI: market-seeking FDI (the size of the
country, the cconomic prospects of the country, and level
of income), resource-sccking FDI (labor market conditi-
ons. natural resources, raw materials) and efficiency-se-
cking FDI (opcnness of the country and business climate).
They uscd the following variables to explain FDI in SEECs:
GDP growth, labor cost, service sector share. and foreign
exchange market development. In addition to the fixed-c-
[fects model, the authors applicd the likelihood ratio test
and the Hausman test (to test the hypothesis that the fixed
-cffect model should be included), gencralized least square
cross-scctional weights (1o examine the heterogeneity in the
sample). and the Wald test (to test the hypothesis that all of
the coefficicnts are cqual (0 z¢ro0).

Fabry and Zcghni (2010) used the global governan-
ce index developed at the World Bank. They divided go-
vernance into six dimensions that arc all mcasurable by
an indicator noting the level of governance perception
and constructed an aggregate indicator from them. They
included the Tollowing dimensions; voice and accountabili-
ly. political stability and abscnce of violence/terrorism. go-
vernment effectiveness, regulatory quality, and rule of law
and control of corruption.

In order to assess the importance of the institutional en-
vironment Tor FDI, Kostovee et al. (2007) used a simple
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corrclation analysis between FDI and components of the
Heritage Foundation Index, taking into account various
aspects of institutional quality. With the help of the princi-
pal-component method, a pancl data analysis based ona ge-
neral-to-specific approach was applied in order to determine
the significance of institutions lor FDI.

4 Suggestions for the Method

If we were analyzing the FDI in SEECs utilizing the
methods cmployed in for investigations of the effects and
determinants in the articles subject to this comparison. the
best suited for us would be the methodological approach by
Kosteve et al. (2007). They succeeded in collecting the most
relevant data for examining the effects and determinants of
FDI. By applying a pancl data analysis using the data from
24 transition countrics in 1993 1o 2002, they included the
most important FDI determinants related to institutional en-
vironment in these countrics. Using the same method, they
also cxamined the importance of FDI for cconomic per-
formance of transition countries. In the first stage of their
cmpirical analysis, they used simple corrclation analysis,
taking into account various aspects of institutional quality.
After obtaining new variables from the most important in-
stitutional aspccts using the principal-component modcl, a
pancl data analysis was conduclted in order to discover the
significance of institutions for FDI.

5 Comparison of Results

This scction comparcs Kosteve ¢t al’s (2007) results
to thosc of Ovin and Macek (2010) as conclusions in both
studies are compatible.

First, both studics found that governmental action is
important (o achicve belter macrocconomic cffects of
inward FDI deals (C-B M&A represent approximately 75%
of FDI on the global scale). Kosteve ct al. (2007) suggested
that the governments of transitional countrics should focus
primarily on creating a good legal system. Second. both
studics stresscd that, in countrics included in the analysis,
FDI inflow can assist in the process of cconomic growth.
They agreed that FDI is a very important tool for com-
petitiveness development. Finally, both studics™ findings
indicated that most FDI flow to thosc countrics that managed
to establish better functioning of their industrial. market.
and (inancial structurcs with relatively stable political and
cconomic conditions.

On the other hand, some essential differences between
the two studics should be noted. According to Ovin and
Macck (2010). anunexpectedly higher C-B M&A importan-
ce exists for the transition process in developed countries.
but not transition countrics. They also stressed that C-B
M&A were treated more favorably in developed countrics
according to respondents’ experiences. This finding is sur-
prising as it is expected that the far greater attention has
been given to the FDI inflows by (ransition countrics.
Furthermore. the authors demonstrated that the absence of
special measurcs was cxpressed in developed countrics to

a much greater cxient than in transition countrics. while
frequent government action in this direction was experien-
ced only in transition countrics. They cxplained that such
governmental attitude is surcly also a conscquence of the
dimension of C-B M&A's impact on transition countries’
cconomic structure.

6 Critical Analysis from the Point
of Empirical Phenomenon

All the chosen articles contribute to the knowledge in
this scientific ficld. However, referring to our experien-
cc with the cmpirical phenomenon. we would certainly
include in the analysis the ease of doing business economic
rankings, which arc uscd to measurce the extent (o which
the regulatory cnvironment of an cconomy is conducive
to the operation of business in 183 countries of the world
(World Bank, 2012). These indicators and rankings arc
rclated to starting a business. dealing with licenses. getling
electricity. registering property, getting credit, protecting
investors, paying taxes, trading across borders, enforcing
contracts. and resolving insolvency. The main justificati-
on for their inclusion in the article lies in the fact that the
investors might base their decisions on potential difficulti-
¢s in operating their subsidiarics in the host countrics. The
authors have included some, but not all of this determinants.

To cstablish the cxistence of dependencics between
FDI inflows and somc subindicators of casc of doing
business. a factor analysis should be applied. Subsequen-
tly, factor scorcs should be used in the multiple regressi-
on model. Faclor analysis scis aside certain factors and
sorts them by priority in relation to the phenomenon that
we observe and investigate. As we would include a large
number of variables (around 30 subindicators of casc of
doing business). a factor analysis could be used to reduce
them to a smaller set. This analysis would be carried out
in such a way that all the variables affected by instruments
would be inserted into a common basket, then separated by
[actoring thosc variables that most agree and jointly contri-
butc to explaining the variance. Its greatest significance lics
in the fact that it would show us far more information than
the correlation cocfficients in order (o determinge the inter-
conncctivity of scveral variables at once and 1o group these
variables compared to other groups.

However, when using aggregated indicators, it is very
difficult to interpret such summary statistics and their
changes over time or to understand how reforms in specific
arcas will affect a country’s ranking on aggregalte indica-
tors. It is very hard to identify precisely which instituti-
on is responsible for the bad/good cconomic performance.
First, it should be highlighted that any speccific governan-
ce indicator will itself have measurement errors relative to
the particular concept it sccks 1o measure duc to intrinsic
mcasurcment challenges. Sccond. to the extent that the re-
searcher is interested in broad concepts of governance,
any specific indicator is almost by dcfinition an imperfcct
mcasurc of the broader concepts to which it rclates. no
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matter how accurale or reliable that specific indicator is.
Thus, the ease of doing business economy rankings should
not be the only factor included in the rescarch analysis.

Although pancl data allows rescarchers 1o control for
variables that they cannot observe or measure (such as
cultural factors, dillerence in business practiccs across
companies, or variables that change over time but not across
entities), there are some drawbacks of data collection issues
(c.g.. sampling dcsign, covcrage) or cross-country depen-
dency in the casc of macro pancls (c.g.. correlation between
countries). In addition, we prefer to use the official data
rather than the questionnaire results, which could bring
scrious bias to the results. However, if rescarchers use quite
a large number of statistical tests, they can avoid such risks.
On the other hand, a scrious risk remains in the way that the
total analysis is applicd.

In addition, before calculating the Pcarson corrclation
cocfficient, it is necessary to draw a diagram of the distribu-
tion. With the help of this diagram, it is necessary to check
whether the assumptions of lincarity and homogengity of
variance arc satisfied. It is possible to obtain better insights
into the nature of relationships between the analyzed
variables. It should be noted that the corrclation cocfficient
indicates the degree of dependence between variables but
does not include feedback causality—that is. the movement
of onc variable associated with another docs not automati-
cally mean that the first causes the other.

7 Critical Analysis from the Point
of Empirical Results

Applying our critical vicw 1o the authors’ mcthodolo-
gical approach. we would certainly be careful with inter-
pretation of Stanigi¢’s (2008) results. We are not sure if one
can draw conclusions v simply cxamining the statistical re-
lationship between FDI inflow and economic growth. The
author did not include other variables that can have a positive
cflcet on cconomic growthrates. The main limitation of his
rescarch is that he tested only the correlation among these
variables. without showing the Simple Scatter. Keeping in
mind that a corrclation shows only the dependence between
variables. it is impossible to conclude whether FDI affects
economic growth orvice versa. Hence, we think that a more
appropriatc title for his article would be “The relationship
between FDI and cconomic growth.” His justification for
the lack of positive correlation was that countries included
in the samplc arc in the middle of the transitional process,
which ncutralizes the positive effect of FDI on cconomic
growth. Hence. we would expand the analysis with other
variables cxpected (o have a significant influence on FDI
(c.g.. human capital, infrastructure, lending rate. economic
scale. institutional environment).

The approach to the data collection by Ovin and Madck
(2010) can be treated as the by-pass method as the data on
economiic effects of the C-B M&A are not published and
arc thus not accessible in public statistics. They relicd on
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respondents’ experience and involvement in corporate
or national government activities related to C-B M&A.
Howcver, prolessionals in academic circles may not posscss
cnough knowledge about all the macroeconomic effects and
risk of inward C-B M&A. which must be considered when
interpreting the results. However. we think that the authors
minimized the risk of biased answers in their rescarch by
choosing professionals from business schools and uni-
versitics as their respondents. These individuals conduct
rescarch and hold lectures in the field of FDI and C-B M&A
or they have real practice in the mentioned field in their
homc countrics. Indeed. it scems that the analysis should be
expanded by including cxperts’ opinion rcgarding the as-
sessment of the major factors that influence the decisions of
forcign investors in their operations in particular countrics.
In other words, not only the motives of the host countrics.
but also the motives of the countries of origin should be
addressed. Such information could be uscd (o abstract the
key factors to be included for FDI attraction.

Regarding the research articles related to FDI determi-
nants, Bevan and Estrin (2000) uscd the variable “distance”
as a mcasure of the transaction costs of undertaking forcign
activities. Instead of emploving a physical distance variable
(i.c., a mcasurcment of physical proximity to the source
nation), we suggesl using a transportation infrastructu-
re variable (e.g.. length of roads and railroads within the
country) as a proxy lor transaction cost. Furthermore, for
the trade variable, which is designed to present the openness
of the host economy. the authors only included trade with
the EU, arguing that trade during th¢ Communist cra was
distorted by the dictates of Soviet planners in many transi-
tion countries. From our point of view, such a decision led
to the loss of relevant data that should be taken into account
when applying regression analysis. In addition, using GDP
as a proxy for the size of the source/host country or change
in GDP is morc approprialc as a proxy for market growth.
We think that the better variable for market size would be
the population of the source/host country.

Skufli¢ and Botri¢ (2006) investigated the main deter-
minant of FDI, paying special attention to the role of the
scrvice scctor. The main disadvantage of their article is that
they failed to include the business climate in these countries.
In addition, the analyzed period is very short and should be
extended because there were no major privatizations in the
countrics in question. The inflow of FDI was bigger after
2002. so we suggest that future research focus directly on
the period since 2004, In addition, the authors rclicd on
FDI balance-of-payment data, which arc usually frequen-
tly revised in a short period of time. Transition countries
especially face this problem because many methodological
changes have been introduced in their statistical systems.

Finally, Kosteve et al. (2007) used data on FDI and other
variables that we belicve were of poor quality for many
transition countrics, analyzing the period when the impact
of FDI on GDP was not as evident. Meanwhile, Fabry and
Zeghni (2010) drew conclusions based exclusively on the
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data and indicators from thc World Bank. which camec
from survey responses and experts’ ratings. As previously
mentioned, such indicators have some drawbacks and must
be used carcfully in any analysis.

8 Conclusion

FDI is considecred to be a beneficial solution for transi-
tion countries as it enables a significant infusion of capital
in order to mitigate the inherited systematic problems in the
cconomy and socicly. Stanisi¢ (2008) justificd the results
from the simple applied method based on the fact that. in
these countrics’ ineflficient firms, the decrease of produ-
ction and cmployment can climinate or cven outweigh the
positive effect of FDI on economic growth of host sectors.
Taking Scrbia as an cxample, between 2004 and 2008,
numerous state and socially owned enterpriscs were privati-
zed. Most buyers of such enterprises were from Serbia. and
their motives were not related 1o cconomic elficiency but
rather to the suspension of a normal business process and
liquidation of their assets. The enterprises were purchased
for purcly speculative reasons, such as gaining attractive
officc spacc or the right to usc statc-owned land with a clear
intention to acquire the land for the personal use of investor
(without compensation or minimal cost).

[ovestors did not have a clear intention of substantially
reshaping and restructuring their businesses and boosting
their cconomic recovery and long-term sustainable develo-
pment. The Serbian economy was characterized by the do-
mination ol incfficient socially and statc-owncd enterpriscs
and the discrimination of the private scctor. The few forcign
investors who nevertheless decided to engage in the priva-
tization of attractive statc-owned companics soon realized
that they could be drawn into corruption or forced to Icave
the market. A rapid deterioration of the Serbian economy
occurrcd duc to the large capital owners supported by the
political and rcgulatory system of our country. This is why
privatization cannot be identified as the second important
motive for Scrbia as the host country to attract FDI. Con-
scquently. the FDI inflow did not have a significant positive
influence on the rate of economic growth in Serbia in parti-
cular during that period.

Generally. the success of the (ransition process to a
large extent depended on the rule of law, strong interacti-
ons between formal and informal institutions, and the pro-
tection of property rights. Forcign investors arc looking for
an open market. stable business conditions. and protection
of their investments through the adoption and implementa-
tion of intcrnational mechanisms for the scttlement of inve-
stment disputes, as shown by Fabry and Zeghni (2010) and
Kostove ct al. (2007). Various forms ol investment restricti-
ve measures prevent the free movement of capital and tend
to decrease incentives for investment.

Using a critical comparative analysis, Ovin and Macck
(2010) proved that the method used by the authors and their
findings make sense and that the data and method seem to
cnable robust results. Keeping in mind that media have a

very big influcnce on general opinion and attitude and can
give a misleading impression. the negative effects of FDI
inflow arc oficn overestimated despite the many positive
cffects on the host country. It can be argued that the public
puts more emphasis on the risks associated with the foreign
investor’s arrival in the form of the fear of termination or
the crowding out of domestic firms rom the market, cnvi-
ronmental pollution. reduction of staff, etc. When conside-
ring the threats associated with the inward FDI, we supposc
that the media in Scrbia devoted the greatest attention (o
problems such as reduction in employment and the crowding
out of domestic firms. Until the end of the transition process.,
C-B M&A were not treated favorably in public because of
fears that competition in the home market would significan-
tly decrease. Nowadays, public opinion of the importance
of FDI inflows has changed remarkably. Forcign companics
wishing to invest or reinvest in Serbia are supported by
govermment in the form of subsidics for job crcation, the
location of greenficld and brownficld sites, help with admi-
nistrative procedures at all levels, intermediation of com-
munication with the relevant institutions at the national and
local level, and connections with local supplicrs.

After being granted a candidate status for EU mem-
bership in 2012, Scrbia has experienced a higher level of
FDI inflow. This trend was revealed in the article by Bevan
and Estrin (2004). Achieving the EU candidate status
has increased the stability of the country’s business cnvi-
ronment, which is a good sign for investors that Serbia is
moving in the right direction for transparency improve-
ment and as a basic prerequisite for attracting new inve-
stments. In addition to macrocconomic stability and the
functioning of market institutions, long-term and large-sca-
lc capital investments require political stability, regardless
of whether it is forcign or domestic. Existing barricrs in the
business environment will be removed by the process of
the harmonization of national Icgislation with the “acquis
communautairc.” The main obstacles o cntreprencurship
in a transition business environment. such as in Serbia,
arc high levels of corruption and a large state burcaucracy.,
Therefore, their cconomics arc mostly characterized by low
competitiveness, high trade deficit. and insufficient inflow
of FDI necessary to support their transition process from an
administrative state-led cconomic model toward a market
economy. With FDI drying up, the government needs to
implement reforms and mcasures in order to climinate
business barricrs and reduce investment risk. Policyma-
kers should pay special attention to adjusting the level of
spending relative to tax inflows, cconomic competitivencss
improvement, removal of obstacles (o start-up businesscs,
continuation of reforms, and privatization processes.
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POSEBNOSTI RACUNOVODENJA
V SLOVENSKIH SOCIALNIH PODJETJIH
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in Slovenian Social Enterprises
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V Sloveniji je bila z Zakonom o socialnem podietnidtvu uvedena nova oblika podie-
tja, to je socialno podietje. Ker ni nujno, da se podietie ukvarja samo z dejavnostjo
socialnega podietnidtva, ampak zakon dovoljuje, da se lahko ukvarja tudi z drugo
dejavnostio, je treba spremljati stroske, prihodke in odhodke posebej za dejavnost
socialnega podjetnidtva in posebej za drugo dejavnost. Prav tako obstajajo poseb-
nosti, povezane s sredstvi in obveznostmi do virov sredstev, in posebne oblike ra-
Eunovodskih izkazov. K racunovodskim izkazom morajo socialna podjetia priloziti
tudi ustrezna razkritja in pojasnila. V prispevku so predstavljene posebnosti raduno-
vodenja v socialnem podietju, ki so podrobno opredeliene v Zakonu o socialnem
podietnidtvu in v Slovenskem raunovodskem standardu 40 - Ra&unovodske redit-
ve v socialnih podijetiih.

Kljuéne besede: socialno podjetie, dejavnost socialnega podietnidtva, racunovod-
stvo, sredstva, obveznosti do virov sredstev, strodki, odhodki, prihodki, ra¢unovod-
ski izkazi

Abstract

Social enterprise is new type of enterprise established under the Social Entreprene-
urship Act. According to this act, it is not necessary for an enterprise to perform only
social activities; it can perform other activities as well. Thus, it is necessary to record
costs, revenues, and expenses separately for social entrepreneurship activities and
other activities. Special characteristics are connected with assets, liabilities and spe-
cial forms of financial statements. In addition to the financial statements, appropria-
te notes to the financial statements should be included. This paper presents special
characteristics of accounting in social enterprises, as defined in the Social Entrepre-
neurship Act and Slovene Accounting Standard 40—Accounting solutions in social
businesses.

Key words: social business, social entrepreneurship activity, accounting, assets, lia-
bilities, costs, expenses, revenues, financial statements

1 Uvod

Finan¢na recesija, ki je zajela ves svet, se vse bolj kaze tudi v Sloveniji, saj
smo vsak dan pri€a tezavam v podjetjih in tudi steCajem. Posledica tegaje vse
vegja brezposelnost, sajije bilo v Sloveniji septembra 2008 brezposelnih 59.303
ljudi, februarja 2013 pa kar 124.066 ljudi (trg dela v Sloveniji 2013). Zaradi tega
je vse ve¢ ljudi revnih in nekatere skupine ljudi so vse teze zaposljive. Da bi spod-
budili zaposlovarije teze zaposljivih skupin ljudi in re$evali nekatere druzbene
probleme, jje bil sprdjet Zakon o socialnem podjetnistvu (2011), ki postavlja
temelje za ustanovitev in delovanje socialnega podjetja. Zakon o socialnem
podjetnistvu (2011) doloca, da predstavlja socialno podjetniStvo trajno opra-
vljarje ddjavnosti socialnega podjetniStva ali trajno opravljadje drugih ddjav-
nosti pod posebnimi pogaji zaposlovarja, s proizvoddjo in prodajo proizvodov
ali opravljarijem storitev na trgu, pri cemer ustvarjarje dobicka ni izkljucni niti
glavni cilj opravljanja ddjavnosti. Isti zakon pravi tudi, da socialno podjetnistvo
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krepi druzbeno solidarnost in kohezljo, spodbiija sodclova-
nje ljudi in prostovoljno delo. krepi inovativno sposobnost
druzbe va re$evanje socialnih, gospodarskih, okoljskih in
drugih problcmov, zagotavlja dodatno ponudbo proizvodov
in storitev, ki s0 v javnem interesu. razvija nove moznosti
zaposlovanja, zagotavlja dodatna dclovna mesta ter socialno
integracijo in poklicno reintegracijo ndjranljivejsih skupin
ljudi na trgu dela.

S sprejetjem Zakona o socialnem podjetnidtvu smo tudi
v Sloveniji dobili zakonsko podlago va socialna podjctja. ki
so v svetu znana Ze dalj ¢asa. Primere dobrih praks ndjdemo
v Stevilnih drzavah sveta, prva socialna podjctja pa so
bila ustanovljena 7c tudi v Sloveniji. npr. Center ponovne
uporabe (2013), trgovina Stara roba nova raba (2013), Eko-
socialna kmetija Korcnika v Salovcih (2013), Zavod in turi-
sti¢na agencija Premiki (2013) za dostopni turizem.

Zakon o socialnem podjetnistvu (2011) zahteva za de-
javnosti - socialncga podjctniStva lo¢ecno  izkazovanje
prihodkov in odhodkov. za ra¢unovodenje pa uporabnike
napoti na uporabo poscbnega ratunovodskega standarda,
ki ga predpisc Slovenski institut za revizijo v soglasju #
ministrom, pristojnim za gospodarstvo, in ministrom. pri-
stajnim za finance.

2 Socialno podjetje in dejavnost
socialnega podietnistva
Direktor Socialnega inkubatorja Stritar (2013) pravi. da

jc socialno podjetnistvo oblika podjctnistva, ki jo odlikuje-
jo Lri nujne scstavine:

1. podjetniska ideja. ki je temelj vsakega podjema. resuje
akutni druzbeni problem in vscbuje poslovni model, ki
zagolavlja finanéno vzdr7nost podjetja in dobicek:

2. organizacijska struktura podjetja temelji na demokratic-

nih nacelih in na cnakopravnosti vsch zaposlenih;
podjetje deluje po nacelih nepridobitnosti — dobicek
vlaga navaj v lastno dcjavnost.

L2

Iz izraza socialno podjctic bi lahko sklepali. da gre
za gospodarsko organizacljo. vendar moramo poudariti.
da Zakon o socialncm podjctniStvu (2011) cksplicitno
doloca, da lahko dobijo status socialncga podjctja nepri-
dobitne organizacije, med katere uvrs¢a drustva, zavode.
ustanove, gospodarske druzbe, zadruge, cvropske zadruge
ali druge pravnc oscbe zascbnega prava, ki niso ustanovlje-
ne izkljuéno z namenom pridobivanja dobicka ter premo-
7enja ne delijo, prav tako nc delijo ustvarjencga dobicka ali
presezkov prihodkov nad odhodki oz. jih delijo v omcjencm
obsegn. V skladu z Zakonom o socialnem podjetnistvu
(2011) je delitev dobicka dovoljena le, ¢ tako dologa tisti
zakon, ki urcja pravno organiziranost posamcznc vrsilc
nepridobitne pravne osebe. V tem primeru lahko socialno
podjetjc deli del dobi¢ka ali presczka prihodkov ¢lanom,
upraviin delaveem v delezu, ki ne sme presegati 20 % vscga
ustvarjenega dobicka ali presezka prihodka v dolo¢enem
letu, in le, &c presezek prihodkov ne predstavija neporablje-
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nih javnih sredstev in ima to opredeljcno v aktu o ustano-
vitvi ali v temeljnem aktu. Pri delitvi pa ne more izkljugiti
dclavcey.

Socialno podjctjc torej ne sme razdeliti preieznega dela
dobicka, ampak ga mora vloziti v opravljanje dejavnosti, za
katero je bilo ustanovljcno, le marijsi del pa lahko razdeli v
skladu # zakonom, ki urcja pravno organiziranost organi-
zacije s pridobljenim statusom socialnega podjetja. Pravna
organiziranost organizacijc sc s pridobitvijo statusa soci-
alnega podjctja namre¢ ne spremeni. V vlaganju prelez-
nega dela dobicka v razvoj in razsiritev dejavnosti se kaze
delovanje po na¢elu nepridobitnosti.

Enakopravnost vseh zaposlenih se kaze v tem, da mordjo
biti v primcru razdelitve dobicka v to razdelitey vkljuceni
vsi zaposleni, torej ne le lastniki, kakor sc (o pogosto dogaja
v podjetjih.

Za nas je v nadaljcvanju zanimiva predvsem opredcli-
tev dejavnosti socialnega podjetnistva, saj je to dejavnost,
katere stroske. odhodke in prihodke mora socialno podjetje
izkarzovati lo¢eno. Zakon o socialnem podjctnistvu (2011) v
3. ¢lenu doloca naslednja podro&ja in dejavnosti socialnega
podjetniStva:

— socialno varstvo,

— druzinsko varstvo,

— varstvo invalidov,

— znanost, raziskovanjc, izobrazcvanjc in vzgoja.

— vagotavljanjc in organiviranjc mladinskega dcla,

— varslvo in promocija zdravja,

— vagotavljanjc socialne vklju¢enosti, spodbujanja zapo-
slovanja in poklicnega usposabljanja oscb, ki so brezpo-
selne ali jim grozi brezposelnost.

— posrcdovarijc zaposlitve socialno ranljivim oscbam,

vkljuéno v dcjavnostjo zagotavljarija dcla tak$nih
delavcev drugemu deloddjalcu,

— ckologka proizvodnja hranc,

— ohranjanje narave, urgjanje in varstvo okolja in zascita
Zivali,

— spodbujarjec uporabe obmnovljivih virov cnergijc in
razvaja zelene ekonomije.

— turizem va oscbe, ki jim Zivljenjske razmere oncmogo-
¢ajo ali ovirdjo dostop do turisticnih storitcv, na nacin,
ki spostuje vrednote trdjnosti, dostopnosti in solidarno-
sti (socialni turizem),

— trgovina za socialno ogrozene osebe (socialna trgovina)
ter trgovina, ki zagotavlja proddjo proizvodov majhnih
proizvajalcev iz gospodarsko ndjbolj ncrazvitih okolij na
temelju etiénih preglednih in enakopravnih poslovnih
razmerij med proizvajalci in trgovcem, usmerjenih
predvsem v zagolavljarijc moznosti praviéncega placila
proizvajalcev in s tem njihovega preZivetja (praviéna
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(rgovina). cr trgovina s storitvami in proizvodi iz soci-
alnega podjetniStva,

— kultura, tchni¢na kultura in ohramjanjc kulturnc
tchni¢ne in naravne dedis¢ine.

— amaterski $port in telesna kultura, katere namen je re-
kreacija in socializacija.

— reSevanje in zascita,
— spodbujamnjc razvoja lokalnih skupnosii,
— podporne storitve za socialna podjetja.

Dejavnosti socialnega podjctni$tva podrobneje dolo¢a
Urcdba o dolocitvi dejavnosti socialnega podjctnistva
(2012). v kateri so natanéno navedene $ifre dejavnosti. ki
sodijo v posamczno skupino. Ker v Zakonu o socialnem
podjctnistvu niso jasno opredeljenc dejavnosti spodbujanja
razvoja lokalnih skupnosti in podporne storitve za socialna
podictja, povzecmamo opredelitey tch dejavnosti po Uredbi
o dolo€itvi dejavnosti socialnega podjetnistva. Kot dejav-
nosti za spodbuijanje razvoja lokalnih skupnosti so dolo¢ene
(Uredba o dolocitvi dcjavnosti socialnega podjetnistva
2012):

— pravne dejavnosti,

— racunovodske. knjigovodske in revizijske dejavnosti,
— davéno. podjetnisko in poslovno svetovanje.

— dcjavnosti stikov 7:javnostjo.

— dejavnosti oglasevalskih agencij.

— raviskovanjc trga in javncga mnenja,

— nekatere strokovne in tehni¢ne dejavnosti,

— nekatere spremljajoce dejavnosti za poslovanic,

— nckatere dcjavnosti izobrazevanja. izpopolnjevanja in
usposabljanja.

— dcjavnosti poslovnih in delodajalskih zdruzenj in
— dejavnosti drugje nerazvri¢enih ¢lanskih organizacij.

Kot podporne storitve za socialna podjctja pa Urcdba
dolo¢a naslednje dejavnosti:

— izdajateljsko dcjavnost (krijige, Casopisi, revije, raunal-
niski programi ...).

— produkcijo in distribucijo filmov. videofilmov. televizij-
skih oddaj skupaj s postprodukcijskimi dejavnostmi,

- kinematografsko dejavnost.

— snemanje in izddjanje zvoénih zapisov in muzikalij,
— radijsko in televizijsko dejavnost.

— ra¢unalnigko programiranjc,

— svetovanjc o racunalniskih napravah in programih.

— upravljanje ra¢unalniskih naprav in sistcmov.,
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— druge 7 informacijsko tchnologijo in racunalniskimi
storitvami povezane dejavnosti,

— obdclavo podatkov in s tem povezane dcjavnosti,

— obratovanje spletnih portalov,

— dcjavnosti tiskovnih agencij in drugo informiranje,

— nckatere dejavnosti denarncga posrednistva. kreditira-
na. finanénih storitev. upravljanja finan¢nih trgov.

— nckaltere pravne dcjavnosti.

- raunovodske, knjigovodske in revizijske dejavnosti.

— dav¢no, podjetni§ko in poslovno svelovanje,

— dejavnosti stikov z javnostjo in oglasevalskih agencij,

— raziskovanje trga in javnega mnenja,

— nekatere strokovne in tehni¢ne dejavnosti,

— nckatere spremljajoce dejavnosti za poslovanje,

— nckalere dejavnosti izobrazevanja. izpopolnjevanja in
usposabljanja,

— dcjavnosti poslovnih in delodajalskih zdruzenj in

— dejavnosti drugje nerazvr§¢enih ¢lanskih organizacij.

Ena ivzmed socialnih dcjavnosti je bila tudi posredovanje
zaposlitve socialno ranljivim oscbam. zato v nadaljevanju
povzemamo zakonsko opredelitev socialno ranljivih oseb
kot oscb, ki sodijo v ¢cno izincd socialno ranljivih skupin
ljudi. Tc skupinc ljudi dolo¢a Zakon o socialnem podjc-
tnistvu (2011) v 6. ¢lenu in vanje uvrsca:

— invalide. katerih invalidnost jje ugotovljcna z odlo¢bo
pristojnega organa,

— brezposelne oscbe, pri katerih so z odlo¢bo pristojnega
organa ugotovljene trajne posledice telesne in dusevne
okvare ali bolezni in imajo zato bistveno manjse
mo7nosti, da sc zaposlijo ali ohranijo zaposlitcy ali v
zaposlitvi napredujcjo.

— brezposelne oscbe, ¢¢ so brez zaposlitve zadnjih 24
mesccey ali veé (dolgotrajno brezposclne oscbe).

— brezposelne osebe. ki so na Zavodu Republike Slovenije
za zaposlovanjc prijavljenc ve¢ kot $cst mesecey in jim
je po zakljucku izobrazcvanja to prva zaposlitev ali so
po dokon¢anem univerzitetnem, visoko§olskem ali vi§-
jedolskem strokovnem izobraZevanju zakljucili priprav-
nistvo ali jim je prenchal status mladega raziskovalca
(iskalci prve zaposlitve).

— brezposelne oscbe:
— nad 53 let starosti,
— pripadnicc romskih skupnosii,

— mladolctne oscbe brez zakljuéencga osnovnega ali
nizjega poklicnega izobrazevanja.
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ki ve€ kot Sest mesecev niso imele redno plaane zapo-
slitve in $e ni preteklo eno leto od prestane kazni zapora
0. 80 v Casu pogajncga odpusta, so begunci, vkljuéeni v
programe integracije. ali oscbe v programu ali dveh letih po
zakljucku programa zdravljenja odvisnosti od alkohola ali
drog ali so brezdomci (tczc zaposljive oscbe).

3 Radunovodstvo v socialnem podietju

Zakon o socialnem podjetnistvu (2011) opredeljuje ra-
Cunovodstvo v socialnem podjetju v 22. €lenu. Pri tem jo
pomembno dolo¢ilo, da mora socialno podjetje, ki dela
svojc dejavnosti ne opravlja kot socialno podjetjc. ne glede
na dolo¢be drugih zakonov. ki urcjajo pravila vodenja
poslovnih knjig in izdelave radunovodskih izkazov. za
dgjavnosti socialncga podjctni$tva izkazovati podatke o
prihodkil in odhodkil lo¢eno.

To pomeni, da mora tudi finan¢na srcdstva, ki jih
pridobi iz naslova spodbud. oprostitev in olajsav. pridoblje-
nih na podlagi Zakona o socialnem podjetnistvu ali drugih
predpisov, prikazovati na poscbnem kontu.

V 22. ¢lenu Zakona o socialnem podjetniStvu je
dolo¢eno, da Slovenski indtitut za revizijo v soglasju z mi-
nistroma za gospodarstvo in finance predpi§c poscben ra-
Cunovodski standard a socialna podjctja. Z ra¢unovodskim
standardom se doloita vsebina in nadin sestave letnega
porodila socialnega podjctja in prilog, ki omogocajo ugo-
lavljanje poslovanja socialncga podjctja po nacclih so-
cialnega podjetnistva. Poseben SRS mora dolocati: (1)
razmgjitev prihodkov iz dcjavnosti socialnega podjctnistva
od prihodkov iz drugih dejavnosti in drugih virov 7 opre-
delitvijo odstotka glede na velikost sredstev, (2) prikaz
prihodov in odhodkov iz naslova spodbud, olajsav, oprosti-
tev na podlagi Zakona o socialnem podjetnistvu in drugih
zakonov, (3) prikaz §tevila in sestave zaposlenih. (4) raz-
porcjanje dobiCka oz. presczkoyv prihodkov po namemu ter
(3) pajasnilo o doscganju ciljev socialncga podjetnistva
in namena socialnega podjetja (poslovno porocilo). Glede
vscbin, povezanih 2 vodenjem poslovnih knjig in scstavlja-
nja racunovodskih izkazov, ki jih poscben slovenski racu-
novodski standard ne opredeljuje, veljajo dolocbe predpisov.
kiurcjajo raunovodstvo pravnih oscb, in slovenski ratuno-
vodski standardi. ki veljajo za posamezne vrsic nepridobi-
tnih pravnih oseb. Na podlagi te dolo¢be je strokovni svet
Slovenskega indtituta za revizijo 28. oktobra 2011 sprejel
poscben slovenski racunovodski standard. SRS 40 — Ra-
¢unovodske resitve v socialnih podjetjih. Standard je bil
objavljen v Uradnem listu RS 2/12, uporabljati pa sc jc zacel
1. januarja 2012 (Prusnik 2012_ str. 7).

SRS 40 (2012) ne glede na pravnoorganizacijsko obliko
socialnih podjetlj obravnava poscbnosti njihovega racu-
novodenja za poslovne potrcbe. V nadaljevanju bomo
prikazali posebnosti pripoznavanja. spremljanja in izkazo-
vanja gospodarskih katcgorij.
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3.1 Posebnosti izkazovanja sredstev

V tem delu standard povzecma zakon in pravi. da
socialno podjetje za opredeljevanje in izkazovanje sredstev
uporablja tiste slovenske ra¢unovodske standarde, ki veljdjo
va pravnoorganizacijske oblike organizacij, med katere sodi
socialno podjetje. in poscbnosti, dolocene v SRS 40 (SRS
40 2012).

V SRS 40, v to¢kah 40.2.-40.6. so opredcljenc poscb-
nosli izkazovanja sredstev. Pomembno je, da mora socialno
podjetje izkazovati posebej sredstva, ki se uporabljdjo za
opravljanjc decjavnosti socialncga podjetni$tva, in poscbgj
sredstva, ki sc uporabljdjo za opravljanjc drugih dejavnosti.
Na podlagi uporabe sredstev dolo¢i sodila. ki jih uporablja
pri razporcjanju stro§kov in odhodkov, povezanih 2z uporabo
posameznih sredstev. Ce socialno podjetjc uporablja ista
neopredmetena sredstva in opredmetena osnovna sredstva
va opravljanjc dejavnosti socialnega podjetnidtva in drugih
dejavnosti. mora v notranjih aktih opredeliti ter v pojasni-
lih k ra¢unovodskim izkazom razkriti sodila, po katerih ta
sredstva razporeja na posamezno vrsto dejavnosti, Ta sodila
uporablja tudi pri razporcjarju amortizacije. u¢inkov pre-
vrednotenja in drugih u¢inkov. povezanih z neopredmete-
nimi in opredmctcenimi osnovnimi sredstvi, kijih uporablja
za opravljanje dejavnosti socialnega podjetnistva in drugih
dejavnosti.

Cc socialno podjctjc opravlja dcjavnosti, pri katerih
nastdjajo zaloge. mora izkazovati tudi zaloge. povezane
z dejavnostjo socialnega podjetniStva, loceno od drugih
valog.

Prav tako mora posebej izkazovati brezpla¢no prido-
bljcna ncoprcdmetena sredstva in opredmetena osnovna
sredstva za opravljanje dejavnosti socialnega podjctnistva
ter denarna sredstva za pridobitev teh sredstev. Za njihovo
vrednost izkazuje dolgoro¢ne Casovne razmgjitve. Tako
izkazane dolgoro&ne pasivne ¢asovne razmgjitve zmanjsujc
v dobro prihodkov v obdobju. ko se pojavijo stroski amorti-
vacije ali drugi odhodki, ki izvirdjo iz sofinancirancga dcla
nabavne vrednosti tch sredstev (SRS 40 2012).

V drugih vrstah podjetij je podjetjem prepuséeno, ali
bodo sredstva spremljala loeno po dcjavnostih ali nc.
Poscbnost spremljanja sredstev v socialnem podjctju torej je.
da je potrebno lo¢eno spremljanje sredstev, povezanih z de-
javnostmi socialncga podjctnis$tva, in tistih, ki so povezana
7 drugimi dejavnostmi. ¢c socialno podjetjc opravlja tudi
druge dejavnosti.

3.2 Posebnosti izkazovanja obveznosti
do virov sredstev

Po cnakem principu. kot velja za sredstva. zahicva SRS
40.7, da socialno podjetje uporablja za opredeljevanje in iz-
kazovanjc obveznosti do virov sredstev tiste slovenske ra-
¢unovodske standarde. ki veljdjo za pravnoorganizacijske
oblike organizacij, med katere sodi socialno podjetje, in po-
scbnosti, dolo¢enc v SRS 40 (SRS 40 2012),
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Poscbnosti. ki sc nanaSajo na izkazovanjc obveznosti
do virov sredstev, so opredeljene v SRS 40. natanéneje v
to¢kah 40.8-40.10. Podobno, kakor vclja za sredstva, velja
tudi za obveznosti do virov sredstev. da socialno podjctjc
izkazije posebej obveznosti do virov sredstev, ki se upora-
bljajo za opravljanje dcjavnosti socialncga podjctni$tva, in
poscbej obverznosti do virov sredslev. ki sc uporabljajo va
opravljanje drugih dejavnosti.

Socialno podjctjc lahko skladu » 32. in 33. ¢lenom
Zakona o socialncm podjctniStvu pridobi za racetck
opravljanja dejavnosti socialnega podjetja. ustanovitev so-
cialncga podjctja in za odpiranjc novih delovnih mest so-
financiranje. torcj spodbudc iz proratuna Rcpublike
Slovenije in drugih domagih in evropskih virov. upravice-
1o pa jc tudi do olajsav pri delovanju, kar je poscbnost so-
cialnega podjctja.

Tovrsine olajSave in/ali spodbude iz javnih sredstey ter
druge oblike drzavnih podpor. ki jih prejme zaradi opravlja-
nja dejavnosti socialnega podjetnistva, zatetno pripoznava
in izkazujc poscbej med pasivnimi ¢asovnimi razmgejit-
vami. Tako izkazanc pasivnc ¢asovne razmgejilve prcnasa
med prihodke v obdobju. ko se pojavijo stroski ali odhodki,
va kritje katerih so bile olajSave in/ali spodbudc iz javnih
sredstev in/ali druge dr7avne podpore prejete. Olajsave in/
ali spodbude iz javnih sredstev in/ali druge oblike drzavnih
podpor, ki jih prejme socialno podjetje in niso namcnjenc
opravljanju dcjavnosti socialncga podjctnistva. tcr njihova
poraba se izkazujejo lo¢eno (prav tam).

Cec so bile olajsave in/ali spodbudc iz javnih sredstey in/
ali druge oblike drzavnih podpor namenjenc za vlaganje v
neopredmetena sredstva ali opredmetena osnovna sredstva
za opravljanjc dcjavnosti socialncga podjctniStva, jih
socialno podjctjc pripoznava med dolgoro€nimi ¢asovnimi
razmejitvami. Med prihodke jih $teje sorazmerno z amor-
tizacijo, obracunano od sofinancirancga dcla nabavnc
vrednosti takih sredstev. kar smo obravnavali tudi pri po-
sebnostih izkazovanja sredstev (prav tam).

3.3 Posebnosti obracunavanja amortizacije

Tudi pri obradunavanju in izkazovanju amortizacije
standard 40.11 najprej napoti na uporabo slovenskih ra¢u-
novodskih standardov. ki vcljajo va pravnoorganizacijske
oblike. med katere sodi socialno podjetje, in posebnosti,
dolo¢ene v SRS 40 (SRS 40 2012).

Posebnosti obracunavanja in izkazovanja amortiza-
cijc obravnava SRS 40 v to¢kah 40,12—40.14. Podobno,
kakor velja za izkazovanje sredstev in obveznosti do virov
sredstev, velja tudi za izkazovanje amortizacije. Socialno
podjetje izkazujc poscbej amortizacijo, obra¢unavano od
sredstev. ki sc uporabljajo za opravljanjc dejavnosti soci-
alnega podjetnistva. in posebej amortizacijo. obracuna-
vano od sredsicy, ki sc¢ uporabljajo va opravljanjc drugih
dcjavnosti. Amortizacija od sredstey. ki sc uporabljajo pri
opravljanju dejavnosti socialnega podjetnistva in pri opra-
vljanju drugih dejavnosti, s¢ razporcja na posamczne de-
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javnosti na podlagi sodil. ki jih socialno podjctjc dolo¢i na
podlagi uporabe sredstev, s katerimi je povezan obratun
amortizacijc.

Socialno podjctjc obratunava amortizacijo za vsa
sredstva, za katera jo je po splonih slovenskih ra¢unovod-
skih standardih, konkretno po SRS 13, ki obravnava stroske
amortizacijc. treba obraunavati. ne glede na to, da so bila
nekatera v celoti ali delno financirana z olgjSavami in/ali
spodbudami iz javnih srcdstev in/ali drugimi oblikami
drzavnih podpor.

Socialno podjetjc lo¢eno izkazujc obratunano amor-
tizacijo in njcno uporabo za ncopredmeicna sredstva in
opredmetena osnovna sredstva za opravljanje dejavnosti so-
cialncga podjctnistva ter ncopredmetena sredstva in opred-
melena osnovna sredstva za opravljanje drugih dcjavnosti
(prav tam).

3.4 Posebnosti razélenjevania in
merjenja prihodkov

Tudi za raz€lenjevanje in merjenje prihodkov uporablja
socialno podjetje slovenske racunovodske standarde. ki
veljajo za pravnoorganizacijske oblike, med katere sodi
socialno podjetje. in poscbnosti. dolo¢ene v SRS 40 (SRS
40 2012).

Poscbnosti raz¢lenjevanja in merjenja prihodkov so
dolocene v SRS 40 v to¢kah 40.16—40.20. Re€eno je. da so
poslovni prihodki socialnega podjetja prihodki iz prodaje
proizvodov, trgovskega blaga in storitey ne glede na to, kdo
je placnik. Poslovni prihodki so tudi vsi prihodki iz oldjsav.
spodbud indrugih oblik drzavnih podpor. Socialno podjetje
loécno opravlja ratunovodenje in izkazuje prihodke
iz. opravljanja dcjavnosti socialncga podjetniStva in iz
opravljanja drugih dejavnosti (prav tamy.

Cc socialno podjctje dosczc prihodke od opravljanja de-
Jjavnosti socialnega podjetni$tva in drugih dejavnosti hkrati
ter jih neposredno ni mogoée pripisati posamezni dejavno-
sti. tc prihodke razporedi na podlagi sodil za njihovo raz-
porcditev na dejavnosti socialnega podjetnidtva in druge
dejavnosti, dolo¢ene v notranjem aktu socialnega podjetja
(prav tam).

Olajsave in/ali spodbude iz javnih sredstev in/ali druge
dr7avne podporc sc pripoznajo med prihodki socialncga
podjctja v obdobju. v katerem nastancjo stroski in odhodki,
za kritje katerih so bile pridobljene. Izjema so olajave in/ali
spodbudc iz javnih sredstev in/ali druge drzavne podpore
za decjavnosti socialncga podjetnistva. ki so del cene za
prodane proizvode ali opravljene storitve. Te vrste olajsav
infali spodbud pripozna socialno podjctjc kot prihodke
7a obdobjc poroCanja pod pogoji iz SRS 18.11 in 18.12. v
katerih je opredeljeno pripoznavanje prihodkov.

Socialno podjetjc razdeli poslovne, finanéne in druge
prihodke. ki jih neposredno ni mozno razdeliti na tiste. ki
izvirajo iz opravljanja dejavnosti socialnega podjetnistva.
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in na tiste, ki izvirajo iz opravljanja drugih decjavnosti. na
podlagi sodil. opredeljenih v notranjem aktu (prav tam).

3.5 Posebnosti izkazovanja stroskov in odhodkov

SRS 40.21 napoti tudi za raz¢lenjevanje in merjenje
stro§kov in odhodkov na uporabo tistih slovenskih racu-
novodskih standardov. ki veljdjo za pravnoorganizacijske
oblike, med katere sodi socialno podjetje. in posebnosti.
dolo¢enc v SRS 40 (SRS 40 2012).

Posebnosti izkazovanja stroskov in odhodkov so opre-
deljenc v SRS 40 v to¢kah 40.22—40.25. Kakor za prihodke
sta tudi za odhodke zahtevana lo€cno ra¢unovoderije in iz-
kazovarje stroskov in odhodkov iz dejavnosti socialnega
podjctnistva ter stro§kov in odhodkov iz druge dcjavnosti.

Socialno podjctjc 7a vsako izmed tch dejav nosti oblikuje
poslovnoizidno mesto, za katero ugotavlja prihodke, na
njem nastale in njemu prisojence stroske ter poslovni izid.
Posredne stroske in odhodke razporcja na ustrezna poslov-
noizidna mesta skladno s sodili, opredeljenimi v notranjem
aktu podjctja (prav tam).

Ce socialno podijctje izkazje poslovne, finanéne ali
druge stroske ali odhodke, ki izvirajo iz opravljanja dejav-
nosti socialncga podjetnistva in drugih dejavnosti. jih na
poslovnoizidna mesta razporcja na podlagi sodil, opredelje-
nih v notranjem aktu (prav tam).

3.6 Posebnosti ugotavljanja poslovnega izida

Socialno podjetjc uporablja za racunovodsko obrav-
navanjc poslovnega izida, vkljuéno z njegovo uporabo,
slovenske ra¢unovodske standarde, ki veljajo za pravnoo-
rganizacljske oblike, med katere sodi socialno podjctje. in
poscbnosti, dolocene v SRS 40 (SRS 40.26).

Posebnosti ugotavljanja in radunovodskega obravnava-
nja poslovnega ivida v socialnem podjctju so opredeljenc v
SRS 40 v to¢kah 40.27-40.32. Socialno podjctje ugotavlja
poslovni izid lo¢eno za dejavnosti socialnega podjetnistva
in za druge dcjavnosti.

Socialno podjetje poslovni izid obracunskega obdobja
iz dejavnosti socialncga podjctnistva praviloma razporedi
inuporabi za opravljanjc dejavnosti socialnega podjetnisiva
in druge nepridobitne namene skladno z 11. in 22. ¢lenom
Zakona o socialnem podjctni$tvu. Razporeditey in uporabo
poslovnega izida iz dcjavnosti socialncga podjctni$iva
izkazuje na posebnih kontih znotraj lastnih virov sredstev.
Loc¢eno izkazuje tisti del poslovnega izida iz dcjavnosti so-
cialnega podjetnistva, ki ga nameni za pokrivanje dolocenih
stroskov ali odhodkov v naslednjih obra¢unskih obdobjih.
v postavki preneseni poslovni izid, presezck prihodkov ali
drustveni sklad (prav tam).

Ce socialno podijetje lo¢eno izkazuje preneseni poslovni
izid, presezek prihodkov ali drustveni sklad za pokrivanje
stroskov in odhodkov i dcjavnosti socialnega podjetnistva.
ga ne sme uporabiti neposredno za pokrivanje stroskov.
odhodkov oz. izdatkov iz tch naslovov, temveé ga mora
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uporabiti za pokrivanjc negativnega poslovnega izida iz ich
dejavnosti v letu, v katerem izguba ali preseZzek odhodkov
nastanc (prav tam).

Uporaba dela dobicka za udele7bo zaposlenih v dobicku
se racunovodsko obravnava skladno s SRS 15. ki obravnava
stroske dela in povradila zaposlencem.

3.7 Posebnosti prevrednotovanja

Tudi va raCunovodsko obravnavanje prevrednolenja
SRS 40 v tockah 40.33 in 40.34 napoti na uporabo tistih
slovenskih ra¢unovodskih standardov, ki veljajo za prav-
noorganirzacijske oblike. med katere sodi socialno podjetje.
Posebnost je le to, da mora socialno podjetje lo¢eno izkazo-
vati u¢inke prevrednotenja sredstev za opravljanje dejavno-
sti socialncga podjetniStva in drugih dejavnosti. kardrugim
podjetjem ni potrebno.

3.8 Oblike bilance stanja

Ker je bilanca stanja prilagojena pravnoorganizacijski
obliki socialnega podjctja. dolo¢a SRS 40 v tocki 40.35, da
socialno podjetjc uporabi obliko bilance stanja. kijo predpi-
sujejo slovenski ra¢unovodski standardi. veljavni za pravno-
organizacijsko obliko organizacij, med katere sodi socialno
podjctje. Posebnost je Ic to. da mora socialno podjctjc v
posebni razpredelnici, ki ima obliko bilance stanja in je
sestavni del letnega porocila, lo¢eno izkazati podatke za
dejavnost socialnega podjetnistva in druge dejavnosi.

3.9 Oblike izkaza poslovnega izida
in izkaza denarnih tokov

Podobno kot bilanca stanja sta tudi izkaz poslovnc-
ga izida in izkaz denarnih tokov prilagojena pravnoorga-
nizacijski obliki socialnega podjetja, zato doloca SRS 40
v tockah 40.36—40.38, da socialno podjctjc uporabi obliki
izkaza poslovnega izida in izkaza denarnih tokov. dolo&eni
v slovenskem racunovodskem standardu, ki velja za pravno-
organizacijsko obliko organizacij, med katere sodi socialno
podjetje.

Podobno kakor pri bilanci stanja mora socialno podjetje
tudi pri ivkazu poslovnega izida v poscbni razpredelnici,
ki ima obliko izkaza poslovnega izida in je scstavni dcl
letnega porocila, loceno izkazati podatke za dejavnost so-
cialncga podjetnistva in druge dejavnosti.

Ce mora socialno podjetje glede na pravnoorgani-
vacijsko obliko scstaviti izkaz denarnih tokov, tudi pri
tem izkazu v poscbni razpredelnici, ki ima obliko izkaza
denarnih tokov in je sestavni del letnega porocila, izkaze
lo¢eno podatke va dejavnost socialncga podjetniStva in za
druge dejavnosti.

3.10 Letno poroéilo ter razkritja in pojasnila
k raéunovodskim izkazom

SRS 40.39 doloc¢a, da vscbulje letno porocilo socialncga
podjctja poleg vscbine in razkritij, predpisanih z zakonom,
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ki urcja pravno organiviranost posameznc pravnoorganiza-
cijske oblike socialnega podjetja, Se:

a) preglednico gibanja in stanja prcjctih olajsav in/ali
spodbud iz javnih sredstev po zakonu o socialnem pod-
jetnistvu in/ali drugih drzavnih podpor za dejavnost so-
cialncga podjetnitva po njihovih vrstah, in sicer:

— zadetno stanje ali neporabljeni del iz preteklih let.
— povecanja v obracunskem obdobju,

— porabo v obratunskem obdobju po namenih in

— kon¢no stanjc v obracunskem obdobju;

b) vscbinsko in strokovno utemeljena sodila. v skladu
s katerimi so na posamezne dejavnosti razporejena
sredstva in obveznosti do mjihovih virov;

¢) vscbinskoinstrokovno utecmeljena sodila. ki jihuporablja
za razporejanje posrednih stroskov in odhodkov na
posamczne dejavnosti oz. poslovnoizidna mcsta;

d) vsebinsko in strokovno utemeljena sodila za razporedi-
tev prihodkov na tistc iz dcjavnosti socialnega podjc-
tni$tva in na tiste iz drugih dejavnosti;

¢) prikaz razporeditve dobic¢ka ali presezka prihodkov nad
odhodki po posameznih namenih, kot jih dolo¢a zakon
o socialnem podjetnistvu;

) prikaz pokrivama izgubce ali presc7ka odhodkov nad
prihodki:

£) povpreéno Stevilo zaposlenih v socialnem podjetju v
primerjalncm obra¢unskem obdobju;

h) povpreéno Stevilo vaposlenih v obracunskem obdobju
ter zmanjSanje ali poveCanje Stevila zaposlenih v
tcko¢em lctu v dejavnosti socialnega podjctnistva;

i) povpre¢no Stevilo zaposlenih v obra¢unskem obdobju ter
zmamnjsanjc ali povecanje Stevila zaposlenih v tckoéem
letu v dejavnostih pod poscbnimi pogaji zaposlovanja:

J) izjavo, da je socialno podjetje v aktu o ustanovitvi ali
notranjem aktu urcdilo podrobnej$a pravila vodenja
poslovnih knjig. ter vsebinsko in strokovno utcmceljena
sodila iz tock b), ¢) in d) tega ¢lena z navedbo datuma
sprajctja tch sodil;

k) izjavo. da socialno podjetjc izpolnjujc pogojc glede
predpisanega obsega prihodkov iz dejavnosti socialnega
podjctnidtva o pogoje glede Stevila in sestave zaposle-
nih v preteklem poslovnem letu.

SRS 4040 pa zahteva, da Ictno porocilo socialnc-
ga podjctja vscbuje tudi poslovno porocilo, ki ga socialno
podjetje pripravi v skladu z zakonom o socialnem podje-
tnistvu. V poslovnem poroc¢ilu socialno podjctjc pajasni
tudi doscganje ciljev socialncga podjctniStva.
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4 Primer raéunovodenja socialnega podietja

Za ponavoritcy poscbnosti ratunovodenja socialne-
ga podjctja prikazujemo izmisljen primer turistiéne orga-
nizacije Potovanja za vse. Prikazani so zna€ilni poslovni
dogodki, ki prikazujcjo spremljanjc sredstev, obveznosti
do njihovih virov, stroskov. prihodkov in odhodkov po dc-
Jjavnostih in ugotovitev poslovnega izida v mesecu oktobru
2012. Prikazanc so razpredelnice, pojasnila in razkritja, ki
jih mora svojim izkazom priloziti socialno podjetjc.

Turisti¢na organizacija Potovanja za vse je 15. 9. 2012
pridobila status socialncga podjctja. V svojo pomudbo
jc vkljuéila »vsem dostopna potovanja«. ki so ccnovno
ugodna in dostopna tudi manj premoznim fjudem, kar sodi
v dcjavnost socialncga podjetnistva. S to dejavnostjo sc bo
zacela ukvarjati 1. 10. 2012. Poleg tega pa 7¢ pomya tudi
drazja letovanja in potovanja za zahtevnej$e kupce, ki sodijo
v drugo turisti¢no dcjavnost. V Pravilniku o ra¢unovod-
slvu organizacijc Polovanja va vsc jc zapisano. da zajcma
dejavnost »vsem dostopnih potovanj« 20 % celotne dejav-
nosti. s katcro sc ukvarja organizacija, prcostala dejavnost
pa zajema 80 %. V tem razmerju razporcja med obe dejav-
nosti stroske in odhodke.

Dne 1. 10, 2012 so prejeli spodbudo za prodajo »vsem
dostopnih potovanj« v visini 3.000 €. V podjctju so zaposlili
enega iskalca prve zaposlitve. za zaposlitev katerega so 1.
10. 2012 prcjeli spodbudo v visini 4.500 €. Ta zaposleni bo
skrbel za prodajo »vsem dostopnih potlovanj«. Za nakup
manj§ega avtobusa za opravljanje prevozov na »vsem
dostopna potovanja«, ki sodijo v socialno dcjavnost, so 1.
10. 2012 prejeli spodbudo v vrednosti 30.000 €. Avtobus
so takoj tudi kupili in dali v uporabo. Ob nakupu so ga
tudi placali. Predvidena doba uporabe avtobusa je 10 let,
ob koncu uporabe pa nec predvidevajo preostale vrednosti.
Stroski registracije in letnega zavarovanja avtobusa znasajo
2.400 €, stroski vzdrzevanja pa 100 € meseéno. Vse stroske
so poravnali ob nastanku.

Turisti¢na organizacija ima v najemu prostor, Kjer
prodaja svojc storitve in zanj sproli plaujc mescéno
najemnino v visini 1.000 €, Stroski pisarniskega materiala
in telefoniranja nadajo mescéno 500 € in jih organivaci-
ja pla€uje sproti. Mescéni stroski razsvetljave, ogrevanja in
komunalnih storitev znasajo 300 € in jih prav tako placije
sproti. V organizaciji imajo 6 ra¢unalnikov v ocenjeno dobo
uporabnosti 2 leti. ki so jih kupili za 7.200 €. Ob koncu
uporabe ne predvidevajo preostale vrednosti. Za dejavnost
»yscm dostopnih potovanj« uporabljgjo 1 racunalnik, Za
osnovna srcdstva obraunmava organivacija cnakomerno
¢asovno amortizacijo. Meseéni stroski amortizacije pisar-
nigke opreme znadajo 100 €, Skupaj 2 novozaposlenim jc v
organivaciji zaposlenih 5 [judi. Skupni meseéni stroski dela
znagajo skupaj 14.000 €. Z dejavnostjo socialnega podje-
tnidtva sc ukvarja zaposleni, za katercga so prejeli drzavno
podporo. precostali zaposleni pa prodajajo druge turistiéne
storitve. Poslovne prostore. pisarniski material in ra¢unal-
nike uporabljajo za obe vrsti storitev.
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Iz naslova prodaje »vsem dostopnih potovanj« so
oktobra ustvarili 1.000 € prihodkov, iz naslova preostale de-
javnosti pa so isti mesec ustvarili 20.000 € prihodkov.

V skladu z navodili SRS 40 so za spremljanje stroSkov,
odhodkov in prihodkov v organizaciji organizirali dve po-
slovnoizidni enoti, in sicer:

— »vsem dostopna potovanja« in
— »preostala turisti¢na dejavnost«.

V tabeli 1 je prikazano knjizenje poslovnih dogodkov
poslovnoizidne enote »vsem dostopna potovanja« v mesecu
oktobru.

Stroske amortizacije avtobusa in raCunalnika smo
razdelili na obe dejavnosti glede na dejansko uporabo, saj
se ti dve sredstvi uporabljata le za opravljanje dejavnosti
»vsem dostopnega turizma, stroSke dela zaposlenega, za
katerega ;je organizacija dobila subvencijo za zaposlitev,
smo pripisali dejavnosti »vsem dostopnega turizmag, sajje
to dejavnost, za katero skrbi ta zaposleni. Preostale stroske
pa smo razdelili med obe dejavnosti v razmerju 20 % na
dejavnost »vsem dostopnih potovanj« in 80 % na »preostalo
turisti¢no dejavnost«, kakorje to zapisano v Pravilniku o

racunovodstvu organizacije Potovanja za vse.

Tabela 1: Knjizenje poslovnih dogodkov poslovnoizidne enote »wsem dostopna potovanja« v mesecu oktobru

. . Znesek Konto
Z. St | Poslovni dogodek vbreme | vdobro v breme v dobro
: : 2911 Kratkoro€no odloZeni prihodki
Prejem spodbude za dejavnost 1000 Denarna sredstva na : s
1. vsem dostopnih potovanj 3.000 3.000 transakcijskem radunu (odslej TRR) Idzejsg\?r?(?sﬂide za opravijanje
Prejem spodbude za zaposlitev 2912 Kratkoro€no odloZeni prihodki
2 iskalca prve zaposlitve 4.500 4500|1000 Denarna sredstva na TRR iz spodbude za zaposlitev
Prejem spodbude za nakup 2913 Kratkoro¢no odloZeni prihodki
3. aviobusa 30.000 30.000 [1000 Denarna sredstva na TRR iz spodbude za nakup avtobusa
0450 Opredmetena osnovna
4. | Nakup avtobusa 30.000 30.000 | oodstva - aviobus 1000 Denarna sredstva TRR
: . : 1901 Kratkoroéno odloZeni stroski -
5. | Registracija in zavarovanje avtobusa | 2.400 2.400 registracija in zavarovanje 1000 Denarna sredstva ha TRR
6 Obra¢un mese¢nih stroskov 200 200 4890 Drugi stroski —registracijain | 1901 Kratkoro€no odloZeni stroski —
" | registracije in zavarovanja zavarovanje avtobusa registracija in zavarovanje
7. | Strodki vzdrZzevanja avtobusa 100 100 gj/%(?bﬁg: Ski storitev vzdrZevanja 1000 Denarna sredstva ha TRR
8. | Najemnina za poslovne prostore 200 200 4190 Stroski storitev najemnin 1000 Denarna sredstva na TRR
Stroski pisarniskega materiala in 4060 Stroski pisarnisSkega materiala
9. telefoniranja 100 100 in telefoniranja 1000 Denarna sredstva na TRR
Stroski razsvetljave, ogrevanja in 4191 Stroski storitev razsvetljave,
10. komunalnih storitev 60 60 ogrevanja in komunalnih storitev 1000 Denar na TRR
- R . . . 0500 Popravek vrednosti
11. | Stroski amortizacije raunalnikov 100 100 4320 Amortizacija ratunalnikov racunalnikov
Stroski amortizacije pisarniske 4321 Amortizacija pisarniske :
12. opreme 20 20 opreme 0501 Popravek vrednosti opreme
- 47 Strodki dela zaposlencev (zajeti | 25 Kratkoroéne obveznosti do
13. E;rtgrselz(l geslg éggﬁis;elmgﬁ;g 1.500 1.500 | so stroski pla¢, nadomestilpladin | zaposlencev, za prispevke in davke
9 | dajatev iz pla¢ in nanje) iz plac in nanje
: 2912 Kratkoro&no odloZeni prihodki | 7680 Prihodki iz spodbud za
14. | Prenos dela spodbude med prihodke |  1.500 1.500 iz spodbude za zaposlitev zaposlitve
Prihodki od prodaje »vsem 7600 Prihodki iz prodaje proizvodov
15. dostopnih potovanj 1.000 1.000 |1000 Denar na TRR in storitev
16. | Strodki amortizacije avtobusa 500 500 4340 Amortizacija avtobusa 0550 Popravek vrednosti avtobusa
17 Prenos spodbude za nakup 500 500 2913 Kratkoro¢no odloZeni prihodki | 7681 Prihodki iz spodbude za nakup
" | avtobusa med prihodke iz spodbude za nakup avtobusa avtobusa
. 2911 Kratkoro€no odloZeni prihodki : .
Prenos spodbude za opravljanje : . 7682 Prihodki iz spodbude za
18. socialne dejavnosti med prihodke 780 780 'dzejsg\?:g;ide za opravijanje opravljanje dejavnosti
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Tabela 2: Knjizenje poslovnih dogodkov poslovnoizidne enote ypreostala turisticna dejavnosts v mesecu oktobru

< . Znesek Konto
Z. 8L | Poslovni dogodek vbreme | vdobro v breme v dobro
1. | Najemnina za poslovne prostore 800 800 4190 Stroski storitev najemnin 1000 Denarna sredstva ha TRR
Stroski pisarniskega materiala in 4060 Stroski pisarniskega materiala
2 telefoniranja 400 400 in telefoniranja 1000 Denarna sredstva na TRR
Stroski razsvetljave, ogrevanja in 4191 Stroski storitev razsvetljave,
3 komunalnih storitev 240 240 ogrevanja in komunalnih storitev 1000 Denar na TRR
- R . . . 0500 Popravek vrednosti
4. | Stroski amortizacije raunalnikov 500 500 4320 Amortizacija raunalnikov raunalnikoy
Stroski amortizacije pisarniske 4321 Amortizacija pisarniske .
5. opreme 80 80 opreme 0501 Popravek vrednosti opreme
47 Stroski dela zaposlencev (zajeti | 25 Kratkoro&ne obveznosti do
6. | Stroski dela zaposlencev 12.500 12.500 | so stroski plag, nadomestil pla in | zaposlencev, za prispevke in davke
dajatev iz pla€ in nanje) iz plac in nanje
Prihodki od prodaje »preostale 7600 Prihodki iz prodaje proizvodov
r. turistiéne dejavnosti« 20.000 20.000 1000 Denar na TRR in storitev

Tabela 3: Razpredelnice k bilanci stanja za organizacijo Potovanja za vse na dan 31. 10. 2012

2.8 | Gospodarsha ketogoria polovan (ociina dopnos) | - (rugh denosh
SREDSTVA 39.140 53.560
A. |Dolgoroéna sredstva 31.300 8.000
Neopredmetena sredstva in dolgoroéne aktivne Casovne razmejitve 0 0
Opredmetena osnovna sredstva 31.300 8.000
lll. | NaloZbene nepremiénine 0 0
IV. | Dolgoroéne finanéne naloZbe 0 0
V. | Dolgoroéne poslovne terjatve 0 0
VI. | OdloZene terjatve za davek 0 0
B. |Kratkoroéna sredstva 5.640 45.560
I. | Sredstva za prodajo 0 0
Il. | Zaloge 0 0
IIl. | KratkoroCne finanéne naloZbe 0 0
IV. | Kratkoro&ne poslovne terjatve 0 25.000
V. | Denarna sredstva 5.640 20.560
C. |Kratkorogne aktivhe Easovne razmejitve 2.200 0
OBVEZNOSTI DO VIROV SREDSTEV
A. |Kapital 2.720 29.964
I. | Osnovni kapital 1.920 25.580
Il. | Kapitalske rezerve 0 0
IIl. | Rezerve iz dobi¢ka 0 0
IV. | PreseZek iz prevrednotenja 0 0
V. | Preneseni €isti poslovni izid 0 0
VI. | Cisti poslovni izid obragunskega obdobja 800 4.384
B. | Rezervacije in dolgoro¢ne pasivne Easovne razmejitve 0 0
C. |Dolgoro€ne obveznosti 0 0
I. | Dolgoroéne finanéne obveznosti 0 0
Il. | Dolgoro€ne poslovne obveznosti 0 0
Ill. | OdloZene obveznosti za davek 0 0
C. | KratkoroCne obveznosti 1.700 23.596
I. | Obveznosti, vklju€ene v skupine za odtujitev 0 0
Il. | KratkoroCne finanéne obveznosti 0 0
lll. | Kratkoro&ne poslovne obveznosti 1.700 23.596
D. |Kratkoro€ne pasivne Casovne razmejitve 34.720 0
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Tabela 4: Razpredelnica k izkazu poslovnega izida za organizacijo Potovanja za vse od 1. 10. do 31. 10. 2012

Z 8. Gospockrska kategori polovaiae cooina doomes) | ((ruga doamosh
1. | Cisti prihodki od prodaje 1.000 20.000
2. | Sprememba vrednosti zalog proizvodov in nedokon&ane proizvodnje 0 0
3. | Usredstveni lastni proizvodi in lastne storitve 0 0
4. | Drugi poslovni prihodki — spodbude 2.780 0
5. | Stroski blaga, materiala in storitev 660 1.440

a) stroski materiala 100 400
b) stroski storitev 560 1.040
Stroski dela 1.500 12.500
Odpisi vrednosti 620 580
a) amortizacija 620 580
b) prevrednotovalni poslovni odhodki 0 0
8. | Drugi poslovni odhodki 0 0
9. | Finanéni prihodki iz deleZev 0 0
10. | Finanéni prihodki iz danih posojil 0 0
11. | Finanéni prihodki iz poslovnih terjatev 0 0
12. | Finanéni odhodki iz oslabitve in odpisov finanénih naloZb 0 0
13. | Finan&ni odhodki iz finanénih obveznosti 0 0
14. | Finanéni odhodki iz poslovnih obveznosti 0 0
15. | Drugi prihodki 0 0
16. | Drugi odhodki 0 0
17. | Davek iz dobicka 200 1.096
18. | OdloZeni davki 0 0
19. | Cisti poslovni izid obraunskega obdobja 800 4384

Tabela 5: Preglednica gibanja in stanja prejetih spodbud. iz javnih sredstev po njihovih vrstah za mesec oktober

& Zadetno stanje v " : : Konéno stanje v

Z.St. | Spodbuda obracunskem obdobju Povedanja v obdobju Poraba v obdobju obracunskem obdobju
Spodbuda za dejavnost vsem

1. dostopnih potovan; 0 3.000 780 2.220
Spodbuda za zaposlitev iskalca prve

2. zaposlitve 0 4.500 1.500 3.000

3. Spodbuda za nakup avtobusa 0 30.000 500 29.500
Skupaj spodbude 0 37500 2.780 34.720

V tabeli 2 je prikazano knjizenje poslovnih dogodkov
poslovnoizidne enote »preostala turisticna dejavnost« v
mesecu oktobru.

V tabeli 3 je prikazana razpredelnica, ki jo mora socialno
podjetje priloziti k bilanci stanja in v kateri mora imeti
lo€eno prikazani koloni za sredstva in obveznosti do virov
sredstev za opravljanje socialne dajavnosti od tistih za opra-
vljanje druge dejavnosti. Dodani so $¢ podatki o sredstvih
in obveznostih do virov sredstev, ki se v mesecu oktobru
niso spremenili injih zato prej nismo navajali. Sredstva, ki
se uporabljajo za opravljanje obeh dajavnosti, so med dajav-
nosti razporejena v razmerju, dolo¢enem v Pravilniku o ra-
cunovodstvu podjetja Potovanja za vse.

V tabeli 4 je prikazana razpredelnica, ki jo mora socialno
podjetje priloZiti k izkazu poslovnega izida po razliici 1
in v kateri mora imeti loCeno prikazani koloni za odhodke

in prihodke za opravljanje socialne dejavnosti od tistih za
opravljanje druge dajavnosti.

V nadaljevanju prikazujemo dodatna razkritja, ki jih
mora vsebovati letno porocilo socialnega podjetja. Najpraj v
tabeli 5 prikazujemo preglednico gibanja in stanja prajetih
spodbud iz;javnih sredstev po njihovih vrstah, kije obvezen
del razkritij v letnem porocilu.

Druga dodatna razkritja v letnem poro¢ilu:

— Za razdeljevanje stroSkov in odhodkov, ki se nanasajo
na opravljanje obeh vrst dejavnosti, tako neposrednih
kakor tudi posrednih, med socialno in drugo dejavnost
v organizaciji Potovanja za vse uporabljamo razmerje
20 % socialni dejavnosti oz. poslovnoizidni enoti »vsem
dostopna potovanja« in 80 % drugi dejavnosti oz. poslov-
noizidni enoti »preostala turisti¢na dejavnost«, kerje to
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occnjeno Ictno razmerje opravljanja obeh dejavnosti. V
organizaciji namre¢ predvidevamo. da bo glavnina de-
javnosti »vsem dostopnih potovanj« v polctnih mesccih,
ko si tudi iskalci cencjsih potovanj privoscijo dopuste.

— Stroske. izhajajoCe iz porabe tistih sredstev (avtobus,
racunalnik), ki jih uporabljamo samo rza dolo¢cno
decjavnost, smo v ccloti pripisali dejavnosti, za katcro
uporabljamo sredstva.

— Stroske dela posameznih zaposlenih smo pripisali dc-
javnosti, s katero se posamezni zaposleni ukvarjajo.

— Prihodke iz spodbud, povczanih z opravljanjem dejav-
nosti »vscm dostopnih potovanj«, smo v ccloti pripisali
poslovnoizidni enoti »vsem dostopna potovanja.

— Prihodke od prodajc potovanj smo pripisali tisti dcjav-
nosti, v katcro sodijo prodana potovanja.

— Ustvarjeni dobi¢ck bomo v ccloti zadrzali za Sirjenje
dcjavnosti.

— Ker je to prvi mesec opravljanja socialne dejavnosti in
smo va to dcjavnost vaposlili 1 zaposlenega, §c¢ ni pri-
merjalnega obdobja, v naslednjem mesccu pa bo $tevilo
enako kot v tem mesecu, torej 1.

— Povpreeno Stevilo vaposlenih v dejavnosti socialnega
podjetnistva v obracunskem obdobju je 1. v obdobju sc
ni ne povecalo in ne zmanjsalo.

— 'V tcm mesecu smo imeli 1 zaposlenega pod poscbnimi
pogoji zaposlovanja v dejavnosti socialnega podje-
tnistva, za katercga smo prcjeli spodbudo.

— lIzjavljamo, da jc organizaclja Potovanja za vsc v Pravil-
niku o ra¢unovodstvu uredila podrobna pravila vodenja
poslovnih knjig in razporcjanja stroskov, odhodkov in
prihodkov na socialno dcjavnost in preostalo dejavnost.
Sodila so bila sprejeta 1. 10. 2012.

— Socialno podjetjc v obravnavancm obdobju izpolnju-
je pogoje o predpisanem obsegu prihodkov iz dejavno-
sti socialncga podjctnistva in pogoje o Stevilu in sestavi
zaposlenih v tem obdobju. Ker je bilo podjctjc Sclc us-
tanovljeno, v preteklem letu teh pogojev $e ni moglo
izpolnjevati.

5 Sklep

Socialna podjctja so nova oblika podjctij, ki lahko
nastancjo iz ncpridobitnih organizacij razli€nih pravnoor-
ganizacijskih oblik. ki zaposlujejo socialno ranljive skupine
ljudi ali opravljajo dejavnosti socialncga podjctnistiva. Zato
mora biti ratunovodenjc socialncga podjetja skladno s
pravnoorganizacijsko obliko, iz katere je tak$no socialno
podjctjc nastalo in ki jo ima.

Iz tega izhdja, da mora upoStcvati ndjprej dolocila
zakona in slovenskih ra¢unovodskih standardov. veljavnih
va pravnoorganivacijsko obliko, ki jo ima socialno podjctjc.,
potcm pa 8c poscbnosti. ki jih obravnava SRS 40 — Racu-
novodske resitve v socialnih podjetjih. Resitve so podobne
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kakor pri nckaterih vrstah ncpridobitnih  organizacij
(zavodi. drustva). ki poleg nepridobitne dejavnosti opravlja-
jo 8c tr7no, Ie da je tukaj dcjavnost razdcljcna na dejavnost
socialncga podjetnistva in drugo dcjavnost in da lahko za
opravljanje dejavnosti socialnega podjetnistva podjetja
pridobijo spodbudc in olajsave.

Pozitivno je, da lahko socialna podjetja pridobijo
finan¢na sredstva iz proratuna ali drugih domacih ali
cvropskih virov, kar omogoca laZjo ustanovitcy in zagon
delovanja podjetja. Toda nacin locevanja srcdsicy, obve-
znosti do njihovih virov, prihodkov. odhodkov in tudi po-
slovncga ivida va razliénc dejavnosti, s katcrimi sc ukvarja
socialno podjetje. je prepuséen podjetju samemu. Opredeli
ga v pravnem aktu podjetja, kar lahko predstavlja za
podictje velik problem, ¢¢ sc ukvarja v ved razlicnimi dejav-
nostmi. Kakor lahko vidimo tudi v predstavljenem primeru,
je spremljanje gospodarskih kategorij dejavnosti socialnega
podjetnistva precej zahtevngj$e kakor spremljanjc gospo-
darskih katcgorlj za opravljanjc drugih dcjavnosti. Taksno
ra¢unovodenje je kompleksnejse in zahteva ve¢ dela in s
tem tudi vegje strodke, kar lahko podjetnike (udi odvrne od
tcga. da bi sc odlo€ili za ustanovitev socialnega podjetja. ali
pa jih usmeri v ustanavljanje socialnih podjetij, ki se bodo
ukvarjala Ic 2 dcjavnostjo socialnega podjctnistva,

V primeru opravljanja ve¢ dejavnosti je nujno organizi-
ranjc vsaj dvch ali ve¢ poslovnoizidnih mest, na katerih v
podjetju spremljamo stroske. odhodke, prihodke in ugota-
vljamo poslovni izid. Morda pa bi bilo smiselno organizira-
ti cclo naloZbenoizidna mesta, na katcrih bi poleg stroskov,
odhodkov, prihodkov in poslovncga izida spremljali tudi
sredstva in obveznosti do virov sredstev, ki se nanasajo na
dgjavnost, za katcro je tak$no naloZbenoizidno mesto orga-
nizirano. Tudi v nasem primeru smo spremljali na obch po-
slovnoizidnih mestih vse gospodarske kategorije.

Samo tak$no spremljanjc gospodarskih katcgorij
omogoca ustrezno oblikovanje temeljnih ratunovodskih
izkazov. torej bilance stanja. izkaza poslovnega izida in
izkaza denarnih tokov. Ti imajo sicer obliko, predpisano za
pravnoorganizacijsko obliko organizacijc, ki jc pridobila
status socialnega podjetja. in oblikovanje posebnih razpre-
delnic. ki dopolnjujcjo posamcvzne izkazc in v katcrih so
za v njih prikazanc gospodarske katcgorijc lo€eno izkazani
podatki za dejavnost socialnega podjetnitva in za druge
dgjavnosti.

Kersocialno podjctjc lahko prejema oldjSave in spodbude
iz javnih sredstev, mora v letnem poro¢ilu poleg vsebine in
razkritij, predpisanih 2 zakonom, ki urgja pravnoorganiza-
cijsko obliko socialncga podjctja, vkljuciti poscbno pregle-
dnico stanja in gibanja prejetih olaj§av in spodbud iz javnih
sredstey za dejavnost socialnega podjetnistva. Vscbingko
in strokovno mora utemeljiti tudi sodila, s katcrimi so
na posamezne dejavnosti razporejena sredstva ter obve-
/mosti do njihovih virov in prihodkov. Prav tako pa mora
vscbinsko in strokovno utemcljiti tudi sodila va razporcja-
nje posrednih stroskov in odhodkov na posamezne dejavno-
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sti 0z. poslovnoizidna mesta. Posebej morajo biti prikazani
razporeditev dobicka ali presezka prihodkov nad odhodkih
po posameznih namenih in pokrivanje izgube ali presezka
odhodkov nad prihodki ter nekatera druga pajasnila in
izjave, ki:;jih zahteva SRS 40. Tudi to smo prikazali na prak-
tiénem primeru.

Ker gre za troSenje javnih sredstev, menimo, da je
prav, da sc to troSenje nadzoruje in:je zato zahtevano bolj
podrobno porocanje.

Literatura in viri

1. Center ponovne uporabe (2013) Dostopno 21. marca 2013;
http://www.cko-tce eu/aktualno/74-cpu+je-prvo-socialno
-podjetje-tipa-b.html.

2. Eko-socialna kmetija Korenika Salovci  (2013).
Dostopno 24. februarja 2013: http:/www.facebook.com/
ckokorenika.

3. Premiki, zavod in turisti¢na agencija (2013). Dostopno 24.
februarja 2013: http://premiki.com/.

. Prusnik, Matjaz (2012). Novosti v slovenskih ra¢unovod-

skih standardih s poudarkom na standardu za socialna
podjetja. Zbornik referatov 27. Posvetovanja Drustva
racunovodij, financnikov in revizorjev Maribor (str. 5-16).
Maribor: Drustvo racunovodij, finan¢nikov in revizorjev.

. Slovenski racunovodski standard (SRS) 40 — Racuno-

vodske resitve v socialnih podjetjih (2012). Dostopno
1. februarja 2013: http:/www.si-revizija.si/aktualno/
dokumenti/SRS_40-2012.pdfi

Stara roba nova raba (2013). Dostopno 24. februarja 2013:

http://’www kraljiulice.org/kaj-delamo/stara-roba-nova-raba/.

Stritar, Tomaz. (2013). Med. socialo, ki je podjetna, in pod-
Jetnistvom, ki je socialno. Dostopno 1. februarja 2013:
http://www.cnvos.info/index/article/id/7345/cid/221.

. Trg dela v Stevilkah (2013). Dostopno 21. marca 2013:

http://’www.ess.gov.si/trg_dela/trg_dela v_stevilkah.

Uredba o dolocitvi dejavnosti socialnega podjetnistva.
Uradni list RS 54/2012.

10. Zakon o socialnem podjetnistvu. Uradni list RS 20/2011.

Andreja Lutar Skerbinjek, PhD, is a teaching assistant of accounting and auditing
in the Faculty ofi Economics and Business, University ofi Maribor. Her research
and teaching focus on auditing, accounting information systems, and accounting,
especially cost accounting, management accounting, and accounting ofi special
kinds ofi organizations. She is active in the Society ofi Accounting, Financial and
Auditing Workers in Maribor, in which she participates in the program organizati-
on committee for preparing each year’s conference.

Andreja Lutar Skerbinjek, doktorica znanosti s podrocja poslovnih ved, je
docentka za podroc¢je raCunovodstva in revizije na Ekonomsko-poslovni fakulteti
Univerze v Mariboru. Ukvarja se z raziskovalnim in izobrazevalnim delom na
podrocju revidiranja, ra¢unovodskih informacijskih sistemov in raCunovodstva,
poscbno stro§kovnega, poslovodnega raCunovodstva in raCunovodstva posebnih
vrst organizacij. Aktivno deluje tudi v Drustvu raCunovodij, financnikov in re-
vizorjev Maribor, v katerem je Clanica programsko-organizacijskega odbora za
pripravo vsakoletnega posvetovanja drustva.

87



http://www.eko-tce.eu/aktualno/74-cpu-je-prvo-socialno
http://www.facebook.com/
http://premiki.com/
http://www.si-revizija.si/aktualno/
http://www.kraljiulice.org/kaj-delamo/stara-roba-nova-raba/
http://www.cnvos.info/index/article/id/7345/cid/221
http://www.ess.gov.si/trg_dela/trg_dela_v_stevilkah

Prejeto/Revised:
Marec 2013

Popravljeno/Revised:
Maj 2013

Sprejeto/Accepted:
Maj 2013

Na3e gospodarstvo / Our Economy
Vol. 59, No. 3-4, 2013

pp. 88-92

DOI: 10.7549/ourecon.2013.3-4.09

UDK: 005.3:378
JEL: 123

88

DISKUSIJA - DISCUSSION

SOME TOPICAL ISSUES OF TEACHING
AND PRACTICAL IMPLEMENTATION OF
MANAGEMENT IN HIGHER EDUCATION

Nekatere aktualne teme poudevania in prakti¢ne
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Abstract

This paper reviewed actual questions that, for some reason, are often not reflected
upon in the modern course of management—namely, the discussion of the directi-
on of society’s socio-economic activity, the ratio of management and ethics, and
the ratio of quantity and quality of work of managers and workers in the context of
the development of new branches of economic science (i.e., happiness economics).
Key words: criteria of social economic activity, rationality and irrationality of beha-
vior, welfare economics, happiness economics, management ethics, education ma-
nagement, vertical component of human existence.

Appreciating more of something that can be more accurately measured, we may be
wrong there, where we could be close to the truth.

John Banham, British industrialist

Povzetek

Prispevek obravnava vpradanja, ki se nekako ne odrazajo v sodobnem manage-
mentu: razprava o smeri druzbenoekonomske aktivnosti druzbe, razmerje med ma-
nagementom in etiko, razmerje med kvantiteto in kakovostjo dela managerja in de-
lavea v kontekstu razvoja novih vej ekonomske znanosti - ekonomike sree.
Kljuéne besede: kriteriji druzbenoekonomske aktivnosti, racionalnost in iracional-
nost, ekonomika blaginje, ekonomika srede, etika managementa, management izo-
brazevanja, vertikalna komponenta Elovedke eksistence

Ko bolj cenimo nekaj, kar se lahko meri bolj natan¢no, se lahko motimo tam, kjer bi
lahko bili blizje resnici.

John Banham, britanski industrialec

Our thinking affects the world in which we live.

Our understanding of the essence of management (in the broad sense of this
term) has an impact on the development of management and the management of
social systems at all levels, from micro- to macro- and mega-levels. This means
that, to a certain extent, the direction of our society’s movement and the speed of
this movement depend on how we see modern management in general and what
vision we offer to our students—namely, what kind of management model we
will build in the higher education.


mailto:ossik2006_@mail.ru

Yy Quat, ANl SEak- 150 Nas Sesat Tl al letips

The financial and cconomic crisis of 2008-2009. as cco-
nomists admitted, was not primarily caused by economic
reasons. Even Nobel laurcates in cconomics acknowledge
that the crisis was caused by greed, dishonesty, and immora-
lity. Management was involved in this as well, which was not
the last time. Therelore, it needs (o be radically transformed.

If we analyzc reforms in higher cducation in the last
decade, the instrumental character of training changes
is clearly visible: computerization, standardization, cer-
tification, students” mobility, ctc. Mecanwhile. cognitive
and methodological aspects of training are receiving less
attention. Yet the program has not changed significantly
despite the fact that society in the last decade has changed.
The elements of organizations’ network structure and out-
sourcing strongly cntcred into the practice of cconomic
activity. The distant form of managecment became increa-
singly common, shifting the method of work to focus on
the rcason for development among rclatively inaccessible
lerritorics as organizations become transnational and com-
petitors started to cooperate more. The resulting monopo-
lization of the market of a number of new high-tech goods,
as well as individual and public services. led to a reduction
of competition to the symbolic level. It even disappeared in
some instances. In these conditions, concepts of corporale
spirit fail and organizational culturc is deformed. Such de-
velopments highlight a number of sensitive questions for
management, which are discusscd in this article.

A number of researchers have defined the direction of
our socicty 's movement as ¢schatological, which lcads to the
question of how to call the modern post-rational movement
of society: development or anti-development. progress.
regress, or somcthing clse? I the form of socicty movement
has a cyclical or spiral character, how do we determine the
present stage? A problem emerges related to the coordina-
tes and criteria for the mcasurcment ol dircction and per-
formance of the socio-cconomic movement. Alrcady for
classic and neoclassic period representatives, with their
"cconomic man," it was not casy 1o scarch flor cllectivencss.
Acquiring cfficicncy as a whole required giving up some
of the benefits. resulting in quite a narrow understanding
ol it. even with respect to the cffectivencss of ¢xchange,
which depends on the effectiveness of actions prior to the
exchange. The models of information exchange and oppor-
tunism of agents clearly demonstrate the dependence of
the cfficiency of exchange and institutions. defining thesc
models (Sukharev, 2009, p. 11).

In the economic rationality of the cconomic activity of
modcrn humanity, a strange irrationality has ariscn. Why is
it considered that the efficiency of the economic structure of
some Polynesian or African (ribes is necessarily below the
Amcrican way of lifc? The African tribe does not destroy
everything around it, does not steal from its neighbors. does
not deprive the future of their own and alien descendants.

The prosperous Amcrican cconomy based on the his-
torical structure and built system of structural dependence
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(Sukharev, 2009, p. 13) is the center of the world’s cconomic
expansion. Therefore. the most economically developed
countrics force poor countrics, as their satcllitcs (Shaptalov,
2008). to bchave so that our modern industrial and post
-industrial society is more logically called “savages™ than
nations in the "carly" stages ol civilization. Il the rational
component of the cconomic behavior adds to the irratio-
nal, then the search for criteria of socio-economic activity
becomes cven more difficult,

This context undoubtedly includes the functions of
health and skill level as the two basic functions of mana-
gement, Maybe it is rational (o consider the level of job sa-
tisfaction and lifc in general or how a person fecls happy.
When the American recruitment agency Career Bliss,
bascd on a survey ol 200,000 compatriots, announced
the 10 professions that feel most happy. some (in descen-
ding order of happiness) were workers in the sphere of bi-
otcchnologics (rapid development of industry), managers
working with clicnts and school tcachers (convinced that
their work is very important and needed in society), office
workers in technical and administrative support, accou-
ntants and cmplovyees in procurciment (it is nice (o spend
someone else’s money). financiers (it is nice to work with a
lot of mongy), emplovecs ol non-profit social scrvices (they
arc not required to do a daily report on the work completed),
health workers (get moral satisfaction from the fact that they
help people), and—in tenth placc—the wealthicst lawyers.!

A well-known American specialist in the field of adverti-
sing and the creative dircctor of the world-renowned adver-
tising agency Worldwide Toyota Board. Michacl Newman
(2008) in his book The 22 immutable laws of advertising
dcvoted an cntire chapter 1o the higher emotional fecling;
love.

In order to understand what consumers want, you
will need creativity, insight, accuracy and depth.
Remember: love is not a game {o onc of the gales.
You can't analyze their love. if vou do not love. If you
stay an outside obscrver, then as an outside obscrver
you will get nothing. I would have chosen the study.
which considers beating of the heart. and not the
number of fingers. (Newman, 2008, p. 96)

It is appropriatc to dwell on the fact that the cconomy
of happiness is purposefully being studied in higher
cducation rclated to cconomics (in Moscow). This branch of
cconomics argucs the scientific basis of the thesis—namely,
that happiness is not only and not as muclhin the consumpti-
on of matcrial goods, but in the unity of the consumption of
maicrial goods and spiritual valucs, when a person moves
from consumption to perception. Professor A. B. Dolgin, a
specialist in the sphere of cconomics of happiness, belicves
that a person [cels happy when he refuses to have a certain
set of goods, instead giving them to others.’

! httprérian.rusworld20110401/359887133. htm

* lelevision program “Meantime”. Russian channel Cu/fure, January,
23,2012.
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The previously mentioned scicentific argument differen-
tiates the welfare economy and the economics of happiness.
The welfare cconomy trics to fix the quality of lifc bascd
on criteria that can be objectively mcasured: customer
solvency, income per person, etc. All of these are, of
course, important, but the well-being of people depends on
somcthing clsc that remains beyond the measurcment limits
of this branch of economics. The economics of happiness,
onthe contrary, operates on cxclusively subjective cstimates
of people. They arc interviewed about their satisfaction
with their lives (Dolgin. 2012). Although life satisfaction
and happincss arc not identical concepts, for now Dolgin
only justifics the rcasons for which the growth of matcrial
well-being cannot be converted to happiness.

A. For a man is not only the absolute level of his well-be-
ing that is important. but also its growth: The process of
improving warms the soul no less than the result. The
better the current state, the harder it is to achicve new
important changes.

B. If thc connection of “satisfaction—objective impro-
vements" is depicted graphically. the curve would
represent a loop of a hysteresis: A person climbs up with
decceleration and moves down with acceleration.

C. As there arc lots of criteria for life quality. and not all of
them simultaneously go up, then, if a failure occurs, it
might outweigh cverything gained in the mind.

D. Happiness is not an autonomous value: its fecling comes
in comparison with others. Conditionally speaking. the
parallcls with prosperous Danes or poor Papuans have a
small impact on the scll-fecling of Russians.

E. Stronger cmotional rcactions arc causcd by rarcly
occurring cvents. For relatively affluent socictics, thosc
are troubles. so they are particularly painful. Catching
-up countrics arc in a morc advantagcous position.

Despite the fact that approaches developed by the com-
bination of these two branches of economics are not entirely
correct, the rcal cconomic policy is aimed at them. Such
indicators (c.g.. GDP. GNP. national incomc per capita,
HDI) have been made absolute while attention is drawn
away [rom the fact that intensive cconomic growth Icads to
cmotional exhaustion (Dolgin, 2012).

The fundamental question is what place ethics should
occupy in management. Is it cnough just 10 have a theme
of "social responsibility and management cthics" rcad in
a course of ethics of management (and entrepreneurship)
or restart management for the social-cthical orientation?
It scems strange that a number of universitics. including
public ones, do not teach students specializing in economics
general management theory, especially cybernetic models
of management. This coursc is studied only by students of
technical specialties. If we proceed from these cybernetic
modcls, then defining the interaction between the subject
and object of management is possible with two types of
direct and reverse bonds—one responsible for changes and
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development in the social-cconomic system and the other
responsible for the stability and integrity of the system
(Abdcyev, 1994). The first type of bond corresponds to the
scicnee of management while the sccond onc corresponds
to the ethics of management. Therefore. we need to study
the two branches of management in unison as a scicntilic
coursc and cthics management.

Of course, some principles and rules of ethics should be
adapted to the conditions of activity of a modern socicty.
Firsl. it is nccessary to overcome anthropocentrism in the
understanding and interpretation of ethics in order to make
adjustments and supplements connected with the peculia-
ritics of anthropogenic activitics. Wihen a human is orga-
nically blended with nature and fully feels himself as the
small part of naturc that he actually is, there is no sensc
in distinguishing between naturc-centered or human-cen-
tered interpretation of ethics. In our time of eschatologi-
cal of anthropogenic activity of socicty, some rescarchers
interpret cthics in gencral—and biblical cthics in particu-
lar—as anthropocentric. But public experience reminds
us that we arc no better than plants and no more cthical
than animals. We arc not morc developed than the inhabi-
tants of the Andaman Islands, remaining in the Stone Age
cven during our modern cra. They chosc a different culturce
that did not destroy their conncction with their home—
the jungle—while the so-called "modern civilization" of
cducated barbarians lost its contact with the planct, causing
our spirituality to be fatally cxaggerated (Weaver. 2010).

The issuc of reflection in management and modern work
activity in general is no less important. A modern manager
is overloaded with information: this problem has a mainly
instrumental character because it is connected with the in-
crcasing proportion of information garbage in the whole
flow of information and with the reduction of its values over
time. In addition, the conditions of democracy and (rans-
parcncy formation increasc the need for time to commu-
nicate with staff. Therefore, the modern manager has no
time for reflection. Such a manager falls (rom the vertical
dimension. cxisting and working only in the horizon-
tal dimension, unlike the primitive tribes. which for some
rcason we call "wild."

It used to be an axiom that the primitive tribes could
not come to market relations. One of the reasons was
very low labor productivity, with which they were able (o
create only that minimum amount of goods—cnough for
their own consumption. but no more. Therefore, the life of
ancicent people was very difficult because they lacked food
and ecndured hunger, chronic discascs. and hard work aimed
at the satisfaction of minimal needs. The tribes that did not
come [rom a primitive statc until to the present time live in
the jungles and deserts of Latin America and New Guinca
and on some of the islands of Polynesia.

Recturning to the modern world, it is appropriatc 1o
recall thoughts of the well-known professor T. Kotabrin-
skiy (1975) about collective labor: When two people work.
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they cither help cach other or interfere with cach other.
It is sufficient to imagine how many unproductive forces
and resources arc spent for the neutralization of competi-
tors. and it becomes clear that the market cconomy is not
always the most effective approach. even in the production
of private goods. The heads of the largest corporations are
awarc of this shift from competition (o coopcration.

The modern "sweating system" in management is wi-
despread. If we add a varicty of management systcms—
management  quality system. system ol continuous
improvement. system of standardization, certification and
metrology. system of documentation, ctc—to the previou-
sly mentioned information overload. then it becomes clear
why the modern manager will not even dream about the
vertical dimension; There simply is no time. To {ill up the
work time of a manager, some theorists usc this motto of the
manager: "Create a problem and solve it, and then there will
be new problems in greater quantity. You solve them, and
there comce other new challenge” (Adizes. 2009).

Speaking specifically about the sphere of education, it
is a vivid prool of the thesis that an individual who works
too much works poorly. How much time do teachers and
lecturers spend writing lesson plans, programs, guidelines,
reports, and certificates—all in addition to the 125-175% of
classroom hours from the standard working day? What is
the quality of work and what level of satisfaction [rom such
work can be a result of this "horizontal" overstrain?

It is no less important to question the criteria for the
sclection of a decent manager, using decent in the broad
scnsc of the word: not only a good spccialist, but also a col-
lective image of the soviet leader (modest, sociable. a good
family man, morally stable, politically litcrate, devoted 1o
the business). Did these criteria lose their value? If so. what
other new criteria emerged to replace them? Should all
people have access to the study of management? The fact
that this question is not idle can be scen from the following
example. The Modern Humanitarian Academy (Moscow.
Russia) rcalized its services of distance lcarning to incar-
cerated criminals. The criminals were taught (and maybe
are still taught) not how to lay bricks and build a house or
plaster walls, not to produce furniture, but the organizatio-
nal and managcrial wisdom at the level of higher education.
In other words, if they would like to commit further evils.
they will be able to do so at the highest professional level,
compcetently. and in a managerial position.

Summing up the intermediate results. we can note that
the identified problems are more realistic and a matter of
heated debate: therefore, it is nccessary (o discuss them with
students. The transition to the problem related to the presen-
tation of cducational matcrial is also relevant in the context
of the reduction of the period of information collapsc in the
economic sphere.

It is no sccret that the idea of united national testing as
"two inone," instead of the final examinations in secondary
school and cntrance cxaminations in universitics, is
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growing in popularity in schools so that the last ycar and
a half of studying is dedicated to learning correct answers
to test questions. Those successlul in this receive excellent
and good marks and the highest total score, which scnds
them to the university.

In the higher cducation scctor of CIS countrics in the
context of the Bologna process, the epic of testing continucs.
Controlling the problem material by mastering testing is not
usclul. Morcover, "dumb" testing on computers lor (uture
Icaders is not suitable at all. So why do the testing? To ncut-
ralize unfair, unjust teachers and bribe takers and to achieve
objectivity in the control of students’ knowledge. Maybe it
is morc logical (o say “goodbyc™ to such tcachers? By in-
creasing of the number of hours, administration tried to
compensate for part of their incomg; that was a bribe, In
addition, good and qualificd teachers look for cthical ways
to increase their income on the side as well. As the saying
gocs, you get what vou pay for. If you want quality work you
must pay morc. When the workload requires 900 to 1100
hours per vear as well as supervision, preparation of metho-
dical complex, participation in faculty mectings, mctho-
dical scminars, mectings. confcrences. carcer-oricntcd
and public work, and the preparation of test questions and
answers (200 1o 300 questions for cach coursc), the quality
and clTectiveness of tcacher’s work cannot remain as a good
level. Under these conditions, teachers using tests care less.
They do not nced to spend much time on consultations or
answer tough questions that arc not clear (o students. Il a
teacher wants to achieve "high results" in the form of high
grades with minimum cffort, he nceds to pass test questions
and their keys to students. Then it is up to them: learn the
answers or create “cheat sheets.” If a teacher has no desire
to provide the answer keys, students can get the correct
answers Lo the questions [rom a specialist, which could be
an IT specialist who installs and supervises test programs.
In cither case. the tecacher feels more uscless during the
cxam. With their functions, modern-day tutors can handle a
methodologist. a laboratory assistant, etc.

In conncection with such low cfficicncy in cducational
management. it seems appropriate to recall statement from
the Ministry of Education and Scicnce of the Republic of
Kazakhstan, as announced by onc of the sovict lcaders: One
step forward. two steps back. It is not too late. Along with
the Bologna system, higher cducation systems can restore
their classical system. It is possible to do so until the old
system is completely destroved. Higher education can only
beneflit from the diversity (as in other countrics of the CIS—
namely, Russia and Ukraine) and the-long term period ol
the whole economy.

Appcarances can be deceiving, as evidenced by students
with high grades but no understanding. During the best
soviet times. we sought to catch up with and surpass
Amgcrica in (crms of the number of university graduates
with bachelor’s degrees. However, it is much harder to
determine what knowledge and skills they have assimilated
and whether graduates arc satisficd with what they lcarned.
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Abstract

This study examines crisis management techniques in the catering industry. The
survey was conducted in the municipality of Piran, the most developed Slovenian
municipality in terms of tourism and an important tourist center in the northern Me-
diterranean. This paper investigates the response of the catering industry to the eco-
nomic crisis by analyzing the use of different micro-level crisis practices in the cate-
ring industry. The study uses a questionnaire to evaluate the importance and usage
of different crisis management techniques in the catering industry. The findings indi-
cate a high level of inconsistency between the importance and usage of crisis ma-
nagement techniques. Government assistance is by far the most important and most
used technique in times of crisis. Suggestions for future research and useful informa-
tion for managers of catering facilities are provided.

Key words: recession, crisis management, catering industry, municipality of Piran

lzvleéek:

V $tudiji so obravnavane tehnike kriznega menedzmenta v gostinski operativi v &asu
recesije. Raziskava je bila opravljena na obmoé&ju obé&ine Piran, ki je turisti€éno naj-
razvitej3a obé&ina v Sloveniji. V raziskavi smo proudevali odziv gostinskih obratov
na gospodarsko krizo z analiziranjem uporabe razliénih operativnih tehnik v gostin-
stvu. V 3tudiji smo uporabili vpra3alnik za ocenjevanje pomena in uporabe razliénih
operativnih tehnik za krizno vodenje v gostinstvu. Ugotovitve kazejo, da obstaja vi-
soka stopnja neskladnosti, ko govorimo o pomenu in uporabi razliénih tehnik krizne-
ga upravljanja. Drzavna pomo¢ je daleé najpomembnej$a in najbolj uporabliena
tehnika kriznega upravljanja. V sklepu so podane koristne informacije za vodije go-
stinskih obratov ter predlogi za prihodnije raziskave.

Kljuéne besede: recesija, krizno vodenie, gostinstvo, ob&ina Piran

1 Introduction

One of the most significant characteristics of modern times is the existence
of crises. The economic crisis that began in 2008 has been the most tenacious
one since 1929 (Brandl & Traxler, 2011). The crisis began with a liquidity crisis
in the banking system resulting from the sale of complexly structured financial
products. In the beginning, the crisis did not reach Slovenia; however, during
the crisis, the Slovene economy suffered, mostly due to its economic (banking)
problems. The altered perception of risk and the increased number of unem-
ployed people led to decreased demand.
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NAVODILA AVYTORJEM

Revlja »NaSe gospodarstvo« objavlja izvirne in pregledne
snanstvene ¢lanke, strokovne ¢lanke, razprave in prikaze knjig iz,
vsch podroci) ekonomije in poslovnih ved. Avtorje vabimo, da v
urednidtvo revije posljejo originalne prispevke. ki $e niso bili ob-
javljeni oziroma poslani v objavo drugi reviji. Avtorsko pravico
do objavljenih ¢lankov ima izdajatelj revije, avtorji pa v celoti
odgovarjajo 7a vsebino prispevka. Objavljamo samo Clanke, ki
dobijo pozitivno oceno recenzentoy,

Clanek je lahkonapisan v slovenskem, angleskem alinemskem
jeziku. Na posebni strani navedite ime avtorja. njegov polni ha-
bilitactjski in znanstveni naziv ter ustanovo, Kjer je zaposlen.
Prva stran naj vscbuje naslov, izvle¢ek (imaksimalno 650 znakov)
in kljuéne besede, vse traje v slovenskem in angleskem jeziku,
Dodajte tudi trimestno kodo JEL klasitikacije. ki jo najdete na
http://Awww.aeaweb.org/journalfjel_class_system.html

Zabesedilo Elanka uporabljajte praviloma pisave Times, Times
New Roman CE, SL Dutch in podobne v velikosti od 10 do 12 pik
(points). V tabelah in slikah obvezno uporabljgte pisavo brez serilov
(Helvetico, Arial, Arial CE, SI. Swiss ali podobno). 7a poudarke v
besedilu uporabljajte posevni tisk. ne krepkegaali podértanega tiska.

Morebitne tabele in slike naj bodo ojtevilcene ter naslovlje-
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stilom — hitp://Awww.apastyle.org/lecarn/tutorials/basics-tutori-
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- Another graphic way of determining the stationarity of time

series 1s correlogram of autocorrelation function (Gujarati,

1993).

- Another graphic way of determining the stationarity of time
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1993, p. 36).

- Engle and Granger (1987) present critical values also for
other cointegration tests.

- Engle and Granger (1987, p. 89) present critical values also
for other cointegration tests.
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York: MeGraw-Hill.
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