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Apstrakt

Epidemija korone virusa izazvala je duboku ekonomsku krizu u svetskim razmerama
sa ozbiljnim i prete¢im posledicama koje su mogle ugroziti ocekivani razvoj drzava.
Situacija je zahtevala donoSenje brzih i sveobuhvatnih mera, kako bi se najpre
ublazile negativne posledice, a onda i stvorile pretpostavke za Sto brzi povratak na
ranije planirani trend ekonomskog i ukupnog razvoja. Konkretno, sva nastojanja su
bila usmerena ka tome da se posle neminovnog ekonomskog pada privredni rast kao i
standard stanovnistva vrati na predasnji nivo uz Sto manje potresa i , lomova“, a
onda i stvore pretpostavke koje ¢e osigurati ubrzani razvoj i rast BDP.

Probleme je trebalo realno sagledati a onda osmisliti moguca reSenja i to iskazati u
okviru jasnog “i sveobuhvatnog Programa mera. Pri tome, morala su se uvaZiti
ogranicenja koja su se odnosila na kvotu raspolozivih finansijskih sredstva za te
potrebe kao i visinu i strukturu javnog duga i budzetskog deficita. Uz to, morao se
odrediti i wuobliciti prihvatljivi nivo i metode uticaja drzave na ekonomskom i
socijalnom planu, u kontekstu nastanka i resavanja budzetskog deficita.

Program je koncipiran tako da se nastoje ostvariti dva konkretna strategijska cilja:
prvi je, da se kroz konkretnu pomo¢ privrednim subjektima (vremensko odlaganje
placanja poreza i doprinosa, ocuvanje likvidnosti), obezbedi prevazilazenje krize a
drugi, da se ocuva zaposlenost i dostignuti standard svakog pojedinca (isplata
minimalca svim zaposlenim, konkretan fiskalni stimulans - jednokratna pomo¢
gradanima i dr.)

Konacna i meritorna ocena o Programu moci ce se dati tek nakon odredenog
vremena i to na osnovu validnih kriterijuma. Svakako, jedan od bitnih kriterijuma za
davanje kompletne i konacne ocene preduzetih ekonomskih mera bice brzina
ostvarenja fiskalne konsolidacije i stabilizacije javnih finansija u narednim
godinama. Naravno, u tom kontekstu mora se posmatrati i doslednost i uspesnost u
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ostvarenju unapred postavijenog ogranicenja koje se odnosi na strukturu i visinu
javnog duga (da bude ispod 60% BDP — po Mastrihtu) i budzetskog deficita (3%
BDP), kao i adekvatnost strukture novih zaduzZenja i brzina i uspesnosi resavanja
nastalog duga i deficita.

Kljucne reci: ekonomska kriza, program mera, strategijski ciljevi, neselektivnost,
javni dug, budzZetski deficit, makroekonomska i finansijska stabilnost

Uvod

Kada je postalo evidentno da ¢ée epidemija korone virusa izazvati poremecaje i
ozbiljnu ekonomsku krizu u celom svetu, odgovorne i dobro organizovane drzave su
na vreme krenule da razmisljaju o tome §ta Ciniti u konkretnim uslovima. Situacija je
zahtevala da treba brzo osmisljavati obuhvatni program ekonomskih mera za
prevazilazenje krize sa adekvatnim propratnim aktivnostima kako bi se celovito i
kompleksno odgovorilo na sve novonastale izazove i rizike. To je podrazumevalo
etapno reSavanje problema, stim da se u prvoj fazi ponude resenja kojima ée se
trenutno ublaziti ocekivane negativne posledice krize, a zatim da se planski stvaraju
pretpostavke koje ée obezbediti da se u §to kraCem vremenu privreda i standard
stanovnistva vrate na put ubrzanog oporavka. Dakle, trebalo je delovati trenutno i
usmereno kako bi se maksimalno umanjili negativni uticaji krize i istovremeno
stvorili uslovi da se Sto brze ostvari ranije planirani rast BDP, uz kontinuirano
odrzavanje fiskalne konsolidacije uz stabilizaciju javnih finansija. Tu obavezu je
trebalo da preuzme drzava uz jasnu naznaku kako ¢e intervenisati (nivo i nacin
uplitanja) u reSavanju ekonomskih i socijalnih pitanja.

Naravno, pocetna i osnovna pretpostavka u procesu sagledavanja a onda i kona¢nog
definisanja Programa mera za prevazilazenje krize bila je da se mora uvaziti postojeci
limit koga definiSu realno raspoloziva finansijska sredstva kao i1 evidentirana
ogranicenja koja se pre svega odnose na visinu i strukturu javnog duga i budzetskog
deficita (preuzete obaveze iz evropskih kriterijuma). Dakle, morala su se imati u vidu
ukupna finansijska sredstva koja drzava moze izdvojiti za realizaciju Programa mera,
kao i prihvacena opredeljenja-standardi koji su definisani ekonomskom i fiskalnom
politikom i preuzetim obavezama. U pitanju su vrednosno iskazane makro varijable
vezano za visinu javnog duga i budzetskog deficita koje drzava treba da drzi pod
kontrolom i u granicama koje su postavljene kao standard (obaveza iz Mastriht-a, -
Ekonomski programi EU). Na taj nacin trebalo je osigurati da finansijska podrska
Programu mera bude srazmerna i realna odnosno ekonomski prihvatljiva i dovoljna za
ostvarenje postavljenih ciljeva.

Problem je bio kompleksan i zahtevao je da se viSeslojno i celovito sagleda, a onda
etapno i dosledno reSava u definisanom pravcu, uz prihvatljivo uplitanje drzavne
intervencije. Konkretno, trebalo je sagledati dubinu i strukturu koronom izazvanog
»poremecaja“ i to po svim ekonomskim segmentima i parametrima, a onda predvideti
i definisati konsekventne mere koje ¢e biti delotvorne kako za ublazavanje posledica
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krize tako i za podsticanje brzog oporavka privrede, uz zadrzavanje makroekonomske
i budZetske stabilnosti iskazana validnim parametrima.

Pred strukom i privrednicima bio je krupan i sloZzen zadatak od Cijeg reSavanja je
zavisilo koliko ¢e se brzo i efikasno naci izlaz iz krize a onda i krenuti u ubrzani
razvoj u cilju ostvarivanja ranije planiranog rasta BDP. Bio je to izuzetno izazovan
period koji je zahtevao stru¢nu i sveopstu mobilizaciju znanja i sposobnosti i jasno
definisanje realnog i ostvarivog programa u okviru unapred definisane strategije, uz
naglaSenu potrebu da se sve to etapno realizuje. U prvom koraku trebalo je napraviti
sveopstu analizu stanja i problema koja ¢e biti baza i pretpostavka za donosenje
efikasnih programskih odluka. Naravno da je sve to trebalo smestiti u unapred
odredeni finansijski okvir koji je definisan kao limit moguceg izdvajanja drzave za te
potrebe, posebno vode¢i ratuna da ne dode do nekontrolisanog povecanja
kompleksno posmatranog javnog duga i budzetskog deficita.

Da bi se taj zadatak obavio kvalitetno i u celini bilo je neophodno da se u ¢itav posao
ukljuci struka i nauka kao i svi privredni subjekti iz svih struktura i da se njihova
miSljenja iznesu u okviru dobro osmisljene panel diskusije. Zvani¢ne informacije
vezano za ucesce struénih timova u definisanju Programa mera Vlade Srbije su dosta
Sture i nesaglasne sa onim $to se moglo Cuti u javnosti, $to ukazuje na nedovoljnu
transparentnost i kooperativnost svih uéesnika u okviru Citavog procesa. S druge
strane, zvanicnici Vlade Srbije, koji su bili najodgovorniji za ovaj posao, tvrdili su da
su obavljene odredene konsultacije i razmene misljenja u meri koliko je to bilo
moguce obzirom na kratkoéu vremena i hitnost postupanja. U pojasnjenjima Vlade i
Privredne komore, posebno je naglaseno da su svestrano razmatrani zahtevi
predstavnika privrednih subjekata i u najvecoj meri prihvaceni njihovi predlozi, koji
su se uglavnom odnosili na odlozeno pla¢anje poreza i doprinosa.”

Izuzetno je vazno $to je prihvacen stav i §to se se u izradi Programa mera poslo od
realnih finansijskih okvira odnosno moguceg obima sredstava koje drzava moze da
izdvoji za potrebe prevazilazenje krize. Ba$ iz toga razloga u prvom koraku je
izvrSena objektivna procena ekonomske i finansijske snage drzave kao i fiskalne i
monetarne stabilnosti, a onda i definisan prihvatljivi nivo eventualnog povecanja
javnog duga i budzetskog deficita. Naravno, uzete su u obzir i ocene zvani¢nika o
stanju finansija i monetarnoj stabilnosti. Tu se pre svega misli na Ministra finansija
koji je zvani¢no konstatovao da su javne finasije stabilne i da se za Program moze
izdvojiti 5,1 milijarda evra (608,3 milijarde dinara), a to je polovina godis$njeg
budzeta ili 11% BDP-a Srbije’!, s tim da javni dug ne sme da prede 60 posto BDP-a

70 Predsednik Privredne komore Srbije je rekao da ovaj “Paket odgovara na 90 posto zahteva
privrede”.

I Po oceni Ministra finansija ,,ckonomija Srbije nije bila nikada jaca i snaznija, sa stabilnim
javnim finansijama i sa dovoljno novca”. Sve to je ostvareno ,, zahvaljujuéi teSkim merama
koje su sprovedene proteklih godina, kao i Stednji i ulaganjima odnosno vracanju starih
dugova”. Zato Ministar zakljuCuje, da ,,najveci teret krize treba da preuzme drzava, kako bi
privreda prosla sa §to manje posledica”
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ni u jednom trenutku trajanja krize kao i da budzetski deficit ne moze da prede nivo
od 6-7 % (kao $to je planirano i u Evropi). Otuda i zakljucak i konstatacija ministra
finansija da drzava ima dovoljno novca (dobar priliv sredstava) i da ¢e ,,keSom
pomoéi zaposlenima upla¢uju¢i minimalnu zaradu”, s namerom da saCuva nivo
zaposlenosti i da to neée zahtevati prekomerno zaduzenje koje bi donelo preveliko
poveéanje javnog duga.

Time je indirektno receno da ¢e se, bar u pocetnom periodu, drzava maksimalno
oslanjati na budzetsku podrsku, S$to ¢e sigurno uticati na povecanje budzetskog
deficita iznad ranije planiranog nivoa (3%).”* Intervencija drzave se ogleda kako u
definisanju prihvatljivog budZetskog deficita tako i u njegovom resavanju
(finansiranju). Medutim, u konkretnoj situaciji, izostalo je ocekivano pojasnjenje
nekih osnovnih pitanja koja se ti€u strukture i konkretnog resSavanja budZetskog
deficita kao eventualnog povecanja vanrednih budzetskih prihoda i kontrole njihovog
koris¢enja. To je neophodno da bi se zaokruzio proces transparentne budzetske
kontrole i namenskog trosenja svih sredstava ukljucujuéi i vanredni budzetski prihod
(npr. od prodaje drzavne imovine ili drzavnih akcija). Time bi se osiguralo da ni jedna
budzetska stavka ne ostane van redovne procedure praéenja raspodele i trosenja, ¢ime
bi se znacajno suzila moguénost nenamenskog trosenja budzetskih sredstava.

Osim toga, Cinjenica je da za potpuno i celovito sagledavanje finansijskog stanja
drzave, kao okvira za donosenje Programa ekonomskih mera, nije dovoljno reci da
dodatno zaduZenje nece uzrokovati povecanje javnog duga iznad 60% BDP.
Neophodni su podaci o velic¢ini i strukturi javnog duga (rokovi dospeca, valuta,
kamate) jer to ima bitnog uticaja na likvidnost ekonomije kao i na opseg investicionih
aktivnosti, a samim tim i na ukupna ekonomska kretanja. Da bi se potpunije i
korektnije analiziralo i sagledalo pitanje dodatnog zaduzenja neophodni su i podaci o
tome koliko ¢e se drzava ukupno zaduziti, gde ¢e ta sredstva obezbediti i pod kojim
uslovima i kakva ¢e biti struktura ukupne zaduzenosti. To je neophodno jer od toga
zavise kamatne stope, servisiranje duga kao i sigurnost i stabilnost obezbedenja
sredstava na medunarodnim finansijskim trzistima, §to u kona¢nom moze uticati na to
da javni dug bude mnogo veci nego Sto je preliminarno prikazan kroz procentualno
ucesSce u BDP.

Program ekonomskih mera Vlade Srbije

Da bi se celovito sagledale drzavne mere koje su donete u okviru zvani¢no
objavljenog Programa, neophodno je da se u sve ovo ukljuce i analiziraju ranije
donete mere 1 odluke koje su zvani¢no objavile Vlada i NB Srbije u okviru prethodnih
priprema za ocekujucu krizu. Tu se pre svega misli na ranije donete odluke o
povecéanju plata zdravstvenim radnicima, kao i isplati jednokratne nov€ane pomo¢ci
penzionerima. Naravno u to treba ukljuciti i odluku NBS o moratorijumu na kredite i
finansijski lizing u periodu od 90 dana.

72 Deficit uslovljen povecanjem budzetskih rashoda

340



Sto se tite Programa Vlade Srbije, treba naglasiti da je on koncipiran tako da je
usmeren na realizaciju dva strategijska cilja:

— pomo¢ privrednim subjektima (odlaganje plac¢anja poreza i doprinosa svim
zaposlenima, oCuvanje likvidnosti privrednih subjekata, finansijska podrska i
garantna Sema za podrsku privredi i dr.)

— ofuvanje zaposlenosti i dostignutog standarda svakog pojedinca (isplata
minimalca zaposlenima, fiskalni stimulans - jednokratna pomo¢ i dr.).

Sve te ciljeve je trebalo ostvariti uz osnovni zahtev da se o¢uva makroekonomska
stabilnost (pokazatelji makroeckonomskog okruzenja: budzetski deficit, javni dug,
inflacija, kreditni rejting i dr.).

PROGRAM obuhvata &etiri seta konkretnih mera’

Prvi set mera odnosi se u najvecem delu na pomoé kroz odlaganje plac¢anja dospelih
poreskih obaveza, uz kasniju otplatu i to na rate, kao i plaéanja akontacija poreza na
dobit u drugom kvartalu, uz odredeno odlaganje.

Odlaganjem plac¢anja poreza na zarade i doprinose za privatni sektor, tokom trajanja
vanrednog stanja, uz kasniju otplatu nastale obaveze u ratama (sa pocetkom najranije
od 2021. godine), nastojala se obezbediti neophodna likvidnost svih privrednih
subjekata, kao i nesmetani nastavak privredne aktivnosti uz zadrzavanje pune
zaposlenosti.

Drugi set mera odnosi se na direktna davanja preduzeéima, isplatu pomo¢i u visini
minimalne zarade za preduzetnike (ukljucujuéi i one koji se pausalno oporezuju),
mikro, mala i srednja preduzeca, kroz uplatu pomo¢i u visini minimalca, odnosno
subvencije 50% minimalne zarade velikim preduze¢ima, Ciji zaposleni su poslati na
prinudni odmor, zbog smanjenog obima poslovanja ili potpune obustave rada (¢lan
116. 1 117. Zakona o radu). U tom kontekstu definisan je kriterijum kojim je
predvideno da je prihvatljivo otpustanje zaposlenih do najvise 10 % da bi se ostvarila
drzavna pomoc.

Cilj treceg seta mera je bio da se oCuva likvidnost privrednih subjekata u uslovima
ekonomske krize i to u toku &itavog trajanja vanredne situacije. U sklopu toga,
namera Vlade Republike Srbije bila je da stvara ambijent za ostvarenje tog cilja i da
nastoji da minimizira negativne spoljne uticaje (moguci pad traznje, prekid lanaca
snabdevanja i dr.) odnosno njihove posledice (smanjene zaposlenosti, nelikvidnost 1
dr) na ukupno poslovanje srpske privrede.

Konkretno, program sadrzi dve celine™

3 Program mera Vlade Srbije, Republika Srbija, Ministarstvo finansija, zvanicni sajt
https://www.mfin.gov.rs/sr/aktivnosti- 1/ekonomske-mere-za-pomoc-privredi-i-gradjanima- 1
" Program mera Vlade Srbije, Republika Srbija, Ministarstvo finansija, zvanicni sajt
https://www.mfin.gov.rs/sr/aktivnosti- 1/ekonomske-mere-za-pomoc-privredi-i-gradjanima- 1
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— program za dodelu kredita za odrzavanje likvidnosti i obrtnih sredstava.
Krediti su namenji kompanijama iz segmenta preduzetnika, mikro, malih i
srednjih privrednih subjekata, poljoprivrednih gazdinstava i zadruga koji su
registrovani u relevantnom registru preko Fonda za razvoj Republike Srbije,

— garantne Seme za podrSku privredi u uslovima krize za kredite za
odrzavanje likvidnosti i obrtnih sredstava za kompanije iz segmenta
preduzetnika, mikro, malih i srednjih privrednih subjekata, kao i
poljoprivrednih gazdinstava preko komercijalnih banaka koje posluju u
Republici Srbiji. Ukupna vrednost programa predvidenih ovom merom iznosi
264 milijarde dinara (oko 2.2 milijarde evra).

Cetvrtim setom mera predvidena je direktna novEana pomo¢ svim punoletnim
gradanima Srbije i to u iznosu od 100 evra u dinarskoj protivvrednosti. Cilj ovog seta
mera bio je da se posalje jasan i ubedljiv signal o tome da drzava hoce i moze da
pomogne i u ovako teskoj situaciji. Ministar finansija smatra da je isplata 100 evra
gradanima opravdana, i da ima ne samo ekonomski ve¢ i socijalni i psiholoski znacaj
zato §to predstavlja pomo¢ kada je bilo najteze. Osim toga, Ministar je istakao da se
ovim davanjem pospesuje traznja koja ima viSestruke pozitivne podsticaje.”

Bio je ovo konkretan set mera koji je donet u nastaloj kriznoj situaciji i koji je trebalo
da omogu¢i da se eliminiSu negativne posledice i ostvare strategijski ciljevi.
Medutim, posto se situacija sa koronom iskomplikovala a kriza dodatno produzila
bilo je neophodno da drzava naknadno deluje odnosno da donese nove mere koje su
zahtevale odobravanje dodatnih finansijskih sredstava, ali uz dodatna zaduzenja. Uz
to, postalo je jasnije da se moraju ozbiljnije razmotriti sve primedbe koje su
evidentirane u prvoj fazi realizacije Programa mere. To se prevashodno odnosi na
neselektivno delovanje odnosno davanje pomo¢i i onima kojima nije bila
najneophodnija jer nisu bili posebno tesko pogodeni krizom. Zato je pocetni Program
Vlade Srbije u drugoj polovini 2020. godine proSiren novim merama kojima je
predvidena dodatna pomo¢ privredi, posebno najugroZenijem sektoru turizma i
ugostiteljstva kao i penzionerima. Konkretno, obezbedjena su sredstva za subvencije
ugostiteljskim objektima (350 evra po individualnom lezZaju i 150 evra po smestajnoj
jedinici), subvencionisanje dela premije osiguranja kako bi turisticke organizacije
mogle dobiti nove licence kao i sredstva za nastavak rada i za isplatu minimalnih
zarada.”® Drzava je ovim subvencionisanjem kao i dono$enjem Uredbe o zamenskom
putovanju vaucera koji se ne mogu realizovati (zbog epidemije) u 2020. godini
prakti¢no spasila turisticke agencije od bankrota.

Dakle, ovim naknadnim merama ostvareno je usmeravanje delovanja i pomo¢
segmentu koji je bio najvise pogoden krizom, ¢ime se donekle mogu ublaziti ranije

> Ministar Mali ,,Taj novac ¢e nam se vratiti u ekonomiju i kroz PDV i stvarnu traznju,
omogucujuci da se ne zatvaraju fabrike, a jo§ vaznije, psiholoski smo pokazali da kad je kriza,
drzava je tu”

76 Uredba o utvrdivanju programa rasporeda i kori$éenja subvencija za podrsku radu
ugostiteljske i turisticke privrede zbog poteskoca u poslovanju prouzrokovanih epidemijom
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date kritike o neselektivnosti pocetnog Programa mera. Za ove potrebe drzava je
planirala i realizovala komplet novih mera u toku 2021. godine, §to je iziskivalo
dodatna novcana sredstva. Konkretno, pocetni Program pomoc¢i povecan je sa 5,1
milijarde evra na 5,7 milijardi evra, a to je 12,5 % BDP.

Propratne mere kao podrska Programu

Za reSavanje svake ekonomske krize neophodna je (a) prethodna detaljna analiza
stanja kao i (b) izrada kompleksnog programa resavanja oc¢ekivanih problema, koga
treba postaviti u kontekst ekonomskog sistema. Samo tako se moze osigurati
integralno i holisticko posmatranje stanja i meduuticaja svih faktora i njihovih efekta
u okviru sistema kao celine. Isto tako je neophodno da se uz osnovni Program
ekonomskih mera Vlade Srbije za podrsku privredi pogodenoj posledicama epidemije
istovremeno posmatraju i sve donete propratne mere kao i pretpostavke koje su uslov
za njihovo sprovodenje. Na taj nacin se definiSe zaokruzena ekonomska celina u kojoj
se moze integralno i koordinirano delovati jedinstvenim merama u cilju ostvarenja
najboljih efekata u okviru raspolozivih sredstava i datih ogranicenja.

Ono §to je uoceno i postavljeno kao osnovna pretpostavka za uspeSnu realizaciju
Programa mera u uslovima krize jeste da se mora obezbediti kontinuirana ravnoteza
ponude i potraznje roba i usluga na trzistu. I upravo to je prepoznato kao bitan
segment koga treba da osigura drzava osmisljenim delovanjem. Trebalo je
pravovremeno i organizovano pristupiti ovom zadatku i na taj nacin osigurati trziSnu
stabilnost (po pitanju cena i koli¢ina) odnosno izbe¢i nastanak bilo kakvih poremecaja
na trziStu. Konkretno, bilo je neophodno da se obezbedi redovno snabdevanje
gradana, prevashodno osnovnim zivotnim namirnicama kao i zaStitnom opremom i
neophodnim sredstvima za zastitu od Sirenja korone (maske, rukavice, alkohol i dr.).
Bilo je jasno da bi i najmanja trziSna neravnoteza odnosno nestaSica proizvoda u
prodavnicama mogla izazvati “trziSnu nervozu” i panicno reagovanje kupaca. To bi
neminovno uslovilo da se potpuno ili delimi¢no umanje moguéi pozitivni efekti mera
preduzetih u okviru Programa. Da se to ne bi desilo, drzava je u startu donela odluku
o ogranicenju visine cena i marzi osnovnih Zivotnih namirnica, zastitne opreme, kao i
maloprodajnih cena zastitnih sredstava. Istovremeno je, na odredeno vreme,
zabranjen izvoz osnovnih proizvoda bitnih za stanovniStvo (semenska roba, ulje,
kvasac, sapuni, deterdzenti, dezinfektanti, asepsol, alkohol, zastitna oprema), ¢ime su
izbegnute trziSne nestasice i obezbedeno da su prodavnice uvek bile pune sa svim
vrstama neophodnih artikala.

Uz sve re€eno, a u cilju omogucavanja organizovanog i usmerenog delovanja svih
subjekata bilo je neophodno da se definiSu osnovna opredeljenja i daju kljucni
parametri u okviru ekonomske politike kojima se tezi. Sve to je formulisano kao niz
vrednosnih pokazatelja kojih se treba pridrzavati ili ih treba ostvariti u doba korona
krize. To se pre svega odnosi na utvrdivanje gornje granice dopustenog povecanja
javnog duga (60% BDP), nacine obezbedenja nedostajuéih sredstava na finansijskom
trziStu, dinamiku otplate dugova, visinu sredstava za ke$ placanja i kreditna
obezbedenja kao i segmentiranje fiskalnih podsticaja.
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Naravno, treba istaci i onaj deo propratnih mera koji se odnosio na poreske obveznike
i zaposlene a koji je bio znacajan u smislu davanja olaksica i osiguranja povoljnijih
statusnih reSenja vezano za radne i druge obaveze. Tim olakSicama predvidena je
mogucénost odlaganja placanja dugovnog poreza koji dospeva na naplatu pocev od
marta 2020., pa sve dok traje vanredno stanje. Precizirano je da se pri tome nece
primenjivati poniStavanje sporazuma i naplaéivanje neplacenog poreskog duga (iz
sredstava obezbedenja i u postupku prinudne naplate). Ucinjen je znacajan ustupak
zaposlenima i radno angazovanim licima time $to je u izvesnom smislu predvidena
obaveza poslodavca da omoguce rad na daljinu, rad od kuce, rad u manjim smenama.
Istovremeno data je moguénost zajednic¢kog dogovaranja poslodavaca i zaposlenih
oko nalaZenja obostrano prihvatljivog resenja vezano za izvrSavanje radnih obaveza.
Naravno, ta se reSenja mogu traziti uz maksimalno postovanje zahteva koje postavlja
proizvodni proces.

Shvatajuéi svu tezinu koju donosi kriza i ¢injenicu otezanog izvrSavanja redovnih
radnih aktivnosti svih subjekata, drzava je u¢inila ustupak svim direktnim korisnicima
sredstava budzeta (Republike, autonomne pokrajine i lokalne samouprave) tako sto je
dozvolila pomeranje rokova za pripremu, sastavljanje i podnoSenje godisnjih
finansijskih izvestaja i zavrsnih racuna.

Da bi Program mera Vlade Srbije, koje su se morale sprovoditi u doba pandemije i
ekonomske krize, bio celovit i kompleksan trebalo je u njega ukljuditi i sve one mere
koje su ranije donete a koje se odnose na realizaciju reformskih ciljeva definisanih
aranzmanom sa Medunarodnim monetarnim fondom. U pitanju su konkretne mere
kao i nekoliko desetina izuzetno vaznih ciljeva koji su bili planirani u okviru
dogovorenog aranzmana. Radi se o programu koji je imao za cilj da pomogne drzavi
da krene putem jasnog i postupnog ekonomskog i pravnog uredenja i kroz to stvara
ambijent u kome ¢e privrednici biti zadovoljni poslovnim okruzenjem, a gradanima
se i u tako oteZanim uslovima i limitiranim moguénostima mora privesti kraju sve ono
Sto je dogovoreno aranzmanom sa MMF.

Prema tome, pred Vladu je postavljena obaveza da mora da definiSe konzistentan
Program mera kojim ¢e pomoci privredi i gradanima da Sto lakSe prebrode krizu,
istovremeno uvazavajudéi i ¢injenicu da se moraju sprovoditi reformski ciljevi koji su
sastavni deo aranzmana sa MMF. Ta Cinjenica se mora prihvatiti kao dobar razlog u
obrazlozenju da se konacna ocena efekata Programa mera moZze davati samo u
kontekstu sagledavanja ukupnih mera i postupaka koje su preduzete u doba krize.

"7 Ovaj Program odobren je Srbiji u julu 2018. godine na period od 30 meseci i nije predvidao
koris¢enje finansijskih sredstava, vec je bio isklju¢ivo savetodavnog karaktera.
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Privremene mere NBS’®

Narodna banka Srbije donela je privremene mere u cilju ofuvanja stabilnosti
finansijskog sistema u doba krize. Namera je bila da se taj osnovni cilj ostvari tako
Sto e se:

— dozvoliti duznicima da imaju privremeni zastoj u otplati kredita (moratorijum),

— omoguciti da se obaveze po osnovu finansijskog lizinga ne otplac¢uju dok traje
vanredno stanje.

Omogucéeno je da banke u tom periodu ne obracunavaju zateznu kamatu na dospela a
neizmirena potrazivanja, $to vazi i za davaoce lizinga. DuZnici nece biti u obavezi da
placaju bilo kakvu naknadu troskova za koris¢enje ove moguénosti, a ovakvi krediti
se ne¢e smatrati restrukturiranim, niti kategorisati kao problemati¢na potrazivanja.

Dodatno, Odlukom o naknadama u platnom prometu predvidene su olakSice za
donatore koji su donirali sredstva i time direktno pomogli u borbi protiv epidemije
kovid 19. Utvrdeno je da se za takve uplate ne mogu naplacivati naknade i drugi
troskovi. Ovu Odluku su u obavezi da primenjuju banke, institucije elektronskog
novca, platne institucije i institucije javnog postanskog operatora, kao i Narodnu
banku Srbije.

Promene u budZzetu za 2020. godinu (rebalans)

Kada se zeli dati ocena o rashodnoj strani budzeta bitno je da se sagledaju dve
dimenzije: (a) da se utvrdi kolika je razlika izmedu planiranih i realizovanih rashoda i
(b) istovremeno razmotre razlozi ili opravdanost eventualno povecanog troSenja
sredstava po konkretnim stavkama. Nema sumnje da je korona kriza, s jedne strane
uticala na smanjenje ekonomske aktivnosti a time i na pad ukupne traznje, a s druge
strane neminovno uslovila neke neplanirane rashode. Rezultat toga je nastanak
budzetskog deficita koga je trebalo resavati da bi se eliminisale ili umanjile moguce
negativne posledice (inflatorni pritisak, pad kreditnog rejtinga itd).

U tom kontekstu se otvara i pitanje opravdanosti i visine pojedinih rashoda koji su
uticali na povecanje budzetskog deficita. Cinjenica jeste da je zbog vanrednih
okolnosti moralo do¢i do neplaniranog utroska finansijskih sredstava kako bi se
prevazisle posledice korone. Takav je slucaj sa izdacima za zdravstveni sistem koji se
morao u kratkom vremenu podi¢i na visi nivo kako bi uspesno odgovorio
novonastalim izazovima. Isto vazi i za brojne vanredne mere Vlade Srbije kojima se
nastojala pruziti pomo¢ privrednim subjektima i gradanima kako bi se Sto bezbolnije
prevazisle posledice velike krize, koja je poprimila svetske razmere. Dakle, postoje
brojni pokazatelji koji upucuju na to da je zaista moralo do¢i do rebalansa budzeta za
2020. godinu u kome je planiran deficit. Za pokri¢e tako nastalog deficita bila su
neophodna dodatna zaduZenja koja ¢e usloviti povecanje javnog duga.

78 NBS, zvanicni sajt, nbs.rs https:/nbs.rs/sr/drugi-nivo-navigacije/pres/covid19/index.html
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Shodno tome, Vlada je predlozila a Skupstina usvojila rebalans budzeta, kojim je
predvideno da se novonastali rashodi pokriju budzetskim deficitom od 5,1 milijarde
evra (483 milijarde dinara), §to iznosi ¢ak 8,9 posto BDP-a.” lako je ovaj deficit bio
najveéi u poslednjih dvadeset godina i ¢ak veéi za 40 posto u odnosu na do sada
najvec¢i deficit iz 2012. godine, Ministar finansija je rekao da to ne ugrozava
makroekonomsku stabilnost i da je to u nivou evropskog proseka.® Podnoseéi
ekspoze, Ministar je naglasio da ovaj rebalans pruza moguénost da se jo$ odlucnije i
jace nastavi borba protiv korona virusa (izgradnja 2 bolnice, rekonstrukcija velikog
broja opstih bolnica, domova zdravlja, nabavka medicinske opreme i dr.), da se
nastavi sa ulaganjem u kapitalne projekte, odnosno u izgradnju auto puteva i
zelezniCke infrastrukture. Dakle, radi se o budZzetskom deficitu koji je nastao zbog
povecanih rashoda kojima je trebalo kompenzovati pad ukupne traznje i pospesiti
investicionu izgradnju.

Medutim, komparativna i detaljnija analiza Fiskalnog saveta (Ocena i miSljenje,
novembar 2020.) pokazuje da je budzetski deficit Srbije (8,9%) ipak veéi nego u
vecini zemalja centralne i istoéne Evrope (CIE) gde je u proseku iznosio 7,5 % BDP-
a. Dakle, deficit Srbije bio je veéi iako je pad BDP Srbije (1,5 %) bio manji od pada
BDP-a u zemljama CIE (proseéno 5%). To je direktni pokazatelj da je deficit u
budZetu Srbije bio u manjoj meri uslovljen smanjenjem javnih prihoda, a mnogo vise
povecanjem neposrednih troskova koji su nastali sprovodenjem antikriznih mera
(fiskalni podsticaji). To navodi na zaklju¢ak da nije sporno, da je moralo do¢i do
povecéanja ranije planiranih budZetskih rashoda, ali je po nekima, sporan obim i
namena nekih finansijskih placanja, posebno u situaciji kada je dinamika rasta
budzetskog rashoda vec¢a od rasta BDP.

Sigurno je da su dugogodisnja nedovoljna ulaganja u zdravstvo dovela do toga da je
Srbija u tekucoj krizi morala da izdvoji znatno vise budzetskih sredstava u odnosu na
uporedive zemlje. Jasno je da je kovid kriza dodatno produbila postojeci problem
zdravstvenog obezbedenja i opteretila budzZet iznad ranije planiranog nivoa. To je
zahtevalo da se u rebalansu opravdano poveéa budzetski deficit, Sto ¢e usloziti
obavezu da se preduzmu konkretne mere kako bi se javne finansije ponovo stavile
pod kontrolu. Medutim, dodatni problem predstavljaju oni izdaci ¢ija opravdanost je
upitna i u najmanju ruku sporna. To se pre svega odnosi na drZavnu intervenciju koja
je preduzeta sa ciljem da se pokrije deo troSkova odnosno gubitka neefikasnih
drzavnih firmi (Er Srbija, EPS i dr.) kao i na odluku da se povecaju plate zaposlenima
u javnom sektoru iako nije bilo ekonomskog opravdanja za to (pad BDP-a). Isto to

7 Po Zavr$nom racunu budzetski deficit u 2020. godini bio je 8,3% BDP

80 Ministar Mali; ,,Re¢ je o deficitu koji ni na koji na¢in ne ugrozava makroekonomsku
stabilnost. Mi smo u proseku EU. S druge strane, imate zemlje poput V. Britanije, ¢ije je
projektovani deficit 16,5 odsto, takode Francuska i Spanija imaju neuporedivo vedi
projektovani deficit. Vazno je da to utvrdite i uporedite sa u¢e$¢em javnog duga u BDP u. Taj
iznos nece pre¢i nivo Mastrihta od 60 odsto, §to znaci da smo u stabilnom finansijskom
polozaju‘.
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vazi i za odluku drzave da se svim punoletnim gradanima uplati po 100 evra
jednokratne nepovratne pomoci.

Po misljenju Fiskalnog saveta, sve su to razlozi koji su uslovili nepotrebno povecanje
budzetskog deficita, koji bi bez toga bio lakSe reSiv. I upravo za taj deo deficita
trebalo je traziti dodatna sredstva i preduzimati mere kako bi se stabilizovale javne
finansije. U tom kontekstu treba posmatrati i pitanje finansiranja povecane tekuce
potrosnje koja dodatno opterecuje finansijski deficit i otezava ionako teSku situaciju u
doba krize. Rebalans budzeta je trebalo da da odgovor na sva ta otvorena pitanja.

Efekti preduzetih mera

Mere Vlade Srbije i njene efekte treba posmatrati i ceniti u kontekstu ostvarene
podrske jasno definisanoj ulozi drzave da upravlja finasijama i javnim dugom s ciljem
da se osiguraju sredstva za finansiranje planski iskazanih potreba i ciljeva uz
minimiziranje troSkova zaduZzivanja i izbor prihvatljivog rizika na finansijskim
trzistima. U tom kontekstu treba posmatrati i pitanje izvora finansiranja budzetskog
deficita posebno u situaciji kada je dinamika povecanja rashoda veca od rasta BDP.

Po misljenju Ministra finansija, ostvareni su kljucni straregijski ciljevi kao i
operacionalizovani zadaci koji su postavljeni u okviru Programa mera Vlade Srbije.
Ministar je u svom obrazloZenju rebalansa budzeta za 2020 godinu u Skupstini rekao:
»Pomogli smo privrednicima da se odrze na stabilnim nogama, sacuvali smo radna
mesta i punu zaposlenost, omogucéili smo privrednim subjektima da budu likvidni i da
¢ak dalje investiraju u razvoj svojih biznisa. Ponosni smo na nasu politiku upravljanja
javnim dugom, koji se smanjio u vreme najvece svetske ekonomske krize, tako da
smo 2020. godinu zavrsili sa javnim dugom na centralnom nivou drzave od 56.8 %.
Dakle, govorim o godini kada se drzava zaduzivala ne vodeéi racuna ni o kamatnoj
stopi ni o visini duga.”®!

Generalna i preliminarna ocena Vlade Srbije je da je ostvarena makroekonomska
stabilnost u toku sprovodenja mera jer se kurs dinara nije menjao, a nije doslo ni do
rasta inflacije do marta 2022., dok je pad BDP-a bio najnizi u Evropi.?> Konkretno,
kumulativni privredni rast u 2020. i 2021. godini iznosio je 6.4% cime se Srbija
svrstala u sam vrh zemalja Evrope sa najve¢im rastom BDP. Poslednji podaci
pokazuju da nije doslo do smanjenja broja zaposlenih na nivou drzave, s tim da je u
Sektoru turizma i ugostiteljstva, koji je bio najugrozeniji, otpusteno oko 1500 radnika.
Ministar finansija je rekao da je uprkos svemu ostvaren dobar priliv finansijskih
sredstava neophodnih za sva placanja u doba krize, kao i da se javni dug drzi pod
kontrolom.

81 Vracen je dug Azerbejdzanu od 12.7 miliona evra, novcem od prodaje Komercijalne banke,
¢ime se ustedelo 25,9 miliona evra na kamate koje bi placali do 2027.godine

82 Srbija jos uvek nema kreiranu fleksibilnu i snaznu makroekonomsku osnovu koja moze
imati pozitivne impulse na konkurentnost privrede. To najbolje potvrduju osnovni
makroekonomski agregati: stopa Stednje je ispod stope investicija, akumulacija se uglavnom
uvozi, finansiranje nepokrivene potro$nje i investicija se uglavnom vr$i putem zaduzenja
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Sve su to pozitivni pokazatelji koji govore o tome da je ostvaren cilj o neophodnoj
stabilnosti sistema §to je pretpostavka za nesmetanu realizaciju postavljenih zadataka.
Uostalom i MMF je ocenio da je veliki fiskalni paket Vlade imao vaznu ulogu u
podrsci domacoj ekonomiji u prevazilazenju krize i brzom oporavku.

Medutim pojedini ekonomisti imaju drugacije misljenje i daju drugaciju ocenu o
pojedinim preduzetim merama i efektima koji su ostvareni. To se pre svega odnosi na
neselektivnost i neracionalnost nekih mera koje su uslovile da se budzetski deficit
nepotrebno poveéa bar za 2,5 posto BDP-a.% Isto tako, konstatuje se da je Srbija bila
jedina zemlja u CIE koja je sprovela skupu i ekonomski neefikasnu meru isplate 100
evra svim punoletnim gradanima, koja je neopravdano povecala deficit za dodatnih
1,3% BDP-a. Po misljenju Fiskalnog saveta ova mera je bila ekonomski neefikasna
(nije mogla da utice na znacéajnije ubrzanje privrede), socijalno nefokusirana (jer je
njena neselektivnot uticala da nije bila usmerena ka najugrozenijim gradanima) i (c)
fiskalno neodgovorna (jer je uslovila dodatno i veliko zaduzenje i to u godini u kojoj
¢e i fiskalni deficit i javni dug imati snazan rast.3 Ako se ima u vidu da je jedna
Cetvrtina javnog duga nastala tako $to se drzava dodatno zaduzila da bi u sklopu
Programa isplatila neselektivnu pomoé gradanima koji su deo toga iskoristili za
kupovinu uvoznih proizvoda i usluga, jasno je da je socijalno ekonomski uc¢inak ove
mere bio ogranicen i u najmanju ruku upitan.

Podaci pokazuju da javni dug neprekidno raste godinama i da je u doba korona krize
nominalno poveéao ¢ak za 6 milijardi evra®, ¢ime se Srbija svrstala u red zemalja sa
Lumereno visokom* zaduzeno$éu. Zato neki ekonomisti konstatuju da se upravo zbog
preteranog zaduzivanja drzave, posebno u doba korone, nastavlja i uslozava kriza
javnih finansija i utiCe na stalni i preveliki rast budzetskog deficita koji se sve teze
moze reSavati.

Iako je Ministar finansija izjavio da je ostvaren dobar priliv finansijskih sredstava,
Fiskalni savet smatra da drzava realno nema raspolozivih sredstava za ovu isplatu i da
¢e to biti veliki problem. To ¢e zahtevati dodatno zaduzenje drzave kako bi bila u
stanju da to isfinansira.

Ministar finansija Cesto isti¢e da nas javni dug nije prevelik jer se kre¢e ispod 60%
BDP i na osnovu toga zakljucuje da zaduzenost realno ne opterecuje ekonomiju i da
to ne moze predstavljati problem. Medutim, ¢injenica je da se celovita ocena javnog
duga ne moze dati samo na osnovu podataka koliko on iznosi procentualno u odnosu
na BDP i bez sagledavanja uticaja dodatnog zaduZenja na javne finasije. Neophodan
je podatak o strukturi javnog duga, izvorima obezbedenja sredstava kao i iznosu
potencijalnih obaveza drzave. Dakle, da bi se dala prava i potpuna ocena javnog duga

8 Fiskalni Savet ,,Da Srbija u krizu nije usla sa strukurnim slabostima javnih finansija i da nije
sprovodila neracionalne mere ekonomske politike, deficit bi bio oko 6,5 % BDP a umesto
8,9% (Ocena i misljenje, novembar, 2020.)

8 Fiskalni Savet (Ocena i misljenje, novembar, 2020.)

8 Vreme (april 2022,) — ukupan javni dug Srbije povecan je od decembra 2021. do aprila 2022
za 300 miliona evra
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neophodne su i informacije o prose¢noj ceni tog duga odnosno o prose¢noj kamatnoj
stopi zaduzenja i valutnoj i ro¢noj strukturi duga, kao i o stabilnosti i sigurnosti
odnosno potencijalnim rizicima koji proisticu iz strukture dodatnih zaduzenja. Tek na
osnovu toga se moze dati realnija ocena o stvarnoj visini duga u odnosu na BDP i o
tome kolika je i kakva stvarna zaduzenost i njen uticaj na odrzivost javnih finansija i
stvaranje makroekonomske stabilnosti.

A upravo celovita i kompleksna ocena naseg javnog duga pokazuje da nije najbolje
struktuiran. Konkretno, kamatne stope koje placamo na uzete kredite vece su (u
proseku) za oko dva puta nego S$to je to slucaj sa zemljama zapadne Evrope i za oko
50 odsto u odnosu na zemlje CIE. Ako se svi ti podaci ukljuce u kompleksnu procenu,
i tome dodaju troskovi servisiranja kredita, videée se da ¢e javni dug od 60% BDP-a u
Srbiji biti ekvivalentan trosku javnog duga od 120% BDP-a u razvijenim zemljama.
Uz to, evidentno je da ¢ée relativno visoki fiskalni deficit dovesti do dodatnog
povecanja javnog duga u 2021. i u 2022. godini. To povecanje bi¢e znatno vece ako
se ne ostvari inace previsoko planirani rast BDP-a od 6 posto (naknadno je vec
korigovan na 3,5%). U tom sluéaju, javni dug bi mogao da ode iznad 60 posto BDP-a
i svojom visinom i dinamikom svakako dodatno uslozi odrzivost javnih finansija kao
i makroekonomsku stabilnost.%

Primer uporednog prikaza operacionalizovanog javnog duga Japana i Srbije najbolje
pokazuje koliko on realno opterecuje privredu zemlje. Japan ima javni dug od 240
posto BDP, ali im to ne predstavlja poseban problem jer mu je 90% tog duga u
domacoj valuti (domaci dug). Za razliku od Japana dug Srbije je ispod 60% BDP ali
se uglavnom radi o stranom dugu, denominovan u stranim valutama. U to razmatranje
treba ukljuciti i podatak o platnom bilansu drzave kao i visinu domace Stednje, pa tek
onda dati ocenu o uticaju javnog duga na javne finansije i makroekonomske
parametre.

Razmatrajuéi stanje i oekujuce povecanje javnog duga i njegov efektivan uticaj,
Fiskalni savet je dao sasvim drugaciju ocenu u odnosu na zvani¢ne organe bazirajuci
to upravo na operacionalizaciji i dubinskom razmatranju bitnih aspekata o kojima,
inace, nije govorio Ministar finansija. Konkretno, po misljenu Fiskalnog saveta®’,
javni dug Srbije se u relativno kratkom periodu povecao sa 53% na 60%, Sto je u
uslovima nepredvidivih finansijskih trzista i promenljivih uslova kreditiranja zaista
neodrzivo. Uostalom, sa ovakvim javnim dugom Srbija se svrstala u red zemalja sa
,,umereno visokom* zaduzeno§cu.

Povecani budzetski deficit (po misljenju nekih ekonomista — neopravdano)
predstavlja dodatni problem i zahteva konkretna reSenja kako bi se Sto pre sveo u
granice od 3% BDP.%® Trebalo je iznaéi sigurne izvore iz kojih ¢e se obezbediti
pokrice razlike izmedu javne potrosnje i javnih prihoda u budzetu. Ministar finansija
je saopstio da ¢e se veéi deo nedostajuéih sredstava u budzetu (4,2 milijarde evra)

8 Fiskalni Savet — Misljenje i ocena (novembar 2020)
87 Fiskalni Savet
88 Po Zavr$nom racunu budzetski deficit u 2021. godini bio je 4,5% BDP
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finansirati zaduZenjem i povecanjem javnog duga, dok bi drugi deo deficita drzava
trebala da pokrije iz sopstvenih sredstava (dobijenih koncesijom za aerodrum
N.Tesla, prodajom Komercijalne banke). Pitanje vezano za izbor nacina finansiranja
budzetskog deficita moralo se uciniti transparentnim kako bi se ¢ulo misljenje struke.
Posto to nije ucinjeno, Fiskalni savet je naknadno dao svoje misljenje rekavsi da
,odluka drzave da pribavlja potrebna sredstava zaduzivanjem na finansijskom trzistu
kao i izdavanjem obveznica moze biti dosta skupa varijanta“. Zato oni predlazu ,,da bi
bilo racionalnije da Srbija pregovara o zaklju¢ivanju povoljnih kreditnih aranzmana s
medunarodnim finansijskim institucijama (MMF, EBRD i dr.), umesto S$to se
isklju¢ivo oslanja na privatne investitore i to na nepredvidivom finansijskom trzistu
(drzava ne sme da uveéava nelikvidnost privrede)*.

Ekonomski struénjaci (prof. Madzar i dr.) su posebno imali primedbu na odluku
Vlade da se sredstva dobijena prodajom imovine (npr. Komercijalne banke) iskoristi
za pokrivanje tekucih rashoda jer se time vesStacki naduvava realni ekonomski
potencijal. Po misljenju prof. Madzara, problem je u tome $to se time direktno utice
na to da se privreda ,,navikava“ na nivo javnih izdataka koji je veéi nego Sto to
odgovara njenoj objektivnoj snazi odnosno realnoj situaciji. Po njegovom misljenju,
te jednokratne injekcije imaju dugoroéne implikacije jer se privreda i stanovnistvo
navikava na veéu potrosnju nego Sto to odgovara realnoj ekonomskoj snazi i
dostignutom nivou razvijenosti.®

Uz sve receno o nenamenskom koriS¢enju sredstava, ovde se pojavio i problem
netransparentnosti i ograni¢avanja procedure redovne budzetske kontrole vanredno
pribavljenih sredstava. Zapravo iskljuc¢ena je moguénost javnog razmatranja i davanja
struéne ocene o racionalnosti i opravdanosti koris¢enja vanrednih budZzetskih prihoda.
Time se direktno otvara put za nenamensko i pogresno trosenje vanredno pribavljenih
budzetskih prihoda, bez moguénost da struka i javnost daju misljenje o tome.”
Javnost i struka dobijaju informaciju o utrosku tih sredstava tek nakon njihovog
utroSka i to na osnovu njihovog izri¢itog zahteva, stim $to u takvim izvestajima nema
konkretnih obrazlozenja ni informacija o raskoraku izmedu planiranog i realizovanog
utroska.

Ukoliko se zeli dati validna kona¢na ocena sprovedenih mera iz Plana Vlade Srbije
treba uzeti u obzir i misljenje odnosno zakljucak koji se odnosi na realizaciju svega
onoga §to je dogovoreno sa MMF, a Sto ima veliki uticaj na ukupno ekonomsko
stanje.”! U zaklju¢nom delu je izneto da nema sumnje da je uspe$no okoncan

% Intervju profesora Madzara dat listu Danas (7.1.2021.)

% Zavr$ni racun za 2021.g — troSenje budZetske rezerve nije bilo u skladu sa utvrdenom
namenom, pri ¢emu je najveéi deo te potroSnje bio oznacen kao ,poverljiv ili ,strogo
poverljiv‘(izvestaj o tim troskovima nije objavljen u realnom vremenu)

1 Izmedu ostalog, zavriena je transakcija za prodaju Komercijalne banke, uspostavljena je
»Svajcarska formula“ za rast penzija, usvojena uredba o upravljanju kapitalnih objekata,
reformisana poreska uprava, uspostavljena je jedinica u Ministarstvu finansija za procenu
rizika, podeljen prvi paket problemati¢nih potrazivanja banaka u ste¢aju, formirana grupa za
razvoj trzista kapitala.
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poslednji aranzman sa MMF, obzirom da je Odbor izvr$nih direktora doneo odluku o
zavrietku poslednjeg razmatranja rezultata ekonomskog programa Srbije.”? Time su
se stvorile neophodne pretpostavke za naredne razgovore sa MMF-om o novom
programu s ciljem da se nastavi sa sprovodenjem kljuénih strukturnih reformi u Srbiji
koje su pretpostavka efikasnijeg razvoja.

Naravno, uz sve re¢eno bitno je da se u okviru tih razmatranja a u cilju davanja
konaéne ocene Programa mera Vlade Srbije sagleda i sve ono $to je izneo Fiskalni
savet. Tu se misli kako na konkretno iznete primedbe tako i na njihovu sugestiju da se
sa MMF i drugim finansijskim instucijama razgovara o povoljnim kreditnim
aranzmanima za pokric¢e deficita i smanjenju javnog duga. Uz sve receno, bitno je da
se sagleda visina 1 dinamika javnog duga u kontekstu uticaja na ekonomsku i fiskalnu
politiku jer sustinski odreduje odrzivost javnih finansija i makroekonomsku
stabilnost.

Zakljuc¢ak

Pandemija je izazvala velike probleme i krizu u ekonomijama na globalnom nivou,
Sto je zahtevalo reagovanje mnogih zemalja osmisljavanjem i primenom konkretnih
mera. Svaka zemlja je reagovala u okviru svojih realnih finansijskih moguénosti i
datih ograni¢enja kroz konkretne fiskalne podsticaje. Cilj je bio da se pomogne
ugrozenim sektorima privrede, saCuvaju radna mesta i zaStiti zivotni standard
stanovnistva. To je prepoznato kao nacin da se umanje negativni efekti krize, a onda i
stvore uslovi za dalji ubrzani razvoj i kontinuiranu monetarnu i fiskalnu stabilizaciju.

Pri izradi Programa mera, Vlada Srbije je zakljucila da ima realno dobre pretpostavke
za sprovodenje fiskalnih podsticaja obzirom da je u prethodnim godinama uspe$no
sprovela fiskalnu konsolidaciju i stabilizovala javne finansije. Medutim, s druge
strane, ¢injenica je da je Srbija bila ekonomski slabija od drugih uporedivih zemalja.
U tom smislu Srbija je imala mnogo manje realnih moguc¢nosti za fiskalne podsticaje
u odnosu na razvijenije i privredno konkurentnije drzave Evrope.

I pored svega toga, po velicini fiskalnog odgovora na krizu Srbija nije znacajnije
odstupala od uporedivih zemalja CIE. Ono po ¢emu se Srbija razlikuje od zemalja u
regionu je nesto vece oslanjanje na direktnu budzetsku podrsku, koja ¢e rezultirati
veéim budzetskim deficitom. Dakle, Srbija je imala veéi budzetski deficit u odnosu na
zemlje CIE, iako je privreda Srbije imala manji pad BDP-a, a time i budzetskih
prihoda.

Dobro je sto je Vlada Srbije uspela blagovremeno da obezbedi i usmeri neophodnu
finansijsku podrsku privredi, ali je, po misljenju Fiskalnog saveta, Srbija medu retkim
zemljama koje su pomo¢ dodeljivale neselektivno. Vecina evropskih zemalja vrsila je
selektivhu pomo¢ nastoje¢i da pomognu posebno pogodenim sektorima (turizam,
ugostiteljstvo i dr.) ili obezbede subvencije po unapred utvrdenim kriterijumima.

%2 U narednim godinama ¢e biti novi razgovori sa MMF o novom programu kako bi se
nastavilo sa sprovodenjem strukturnih reformi
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Medutim, ¢injenica je da je Vlada Srbije u drugoj fazi dodatnim merama pomogla
upravo najpogodenijim sektorima, tako da se ranije data ocena o neselektivnosti mora
donekle korigovati.

Pored toga, problem je dodatno usloZzen cinjenicom da drzava fakticki nema
raspoloziva sredstva za te potrebe, pa ¢e to zahtevati dodatno zaduzenje. Opredeljenje
drzave da se neophodno poveéanje zaduZenosti i javnog duga vrsi iskljuéivo na
finansijskim trziStima, koja su u kriznoj situaciji dosta nesigurna, moze se pokazati
dosta skupljim u konacnom obracunu. Zato se ¢ini racionalnim predlog da se resenje
trazi kroz zakljucivanje povoljnih kreditnih aranzmana sa medunarodnim finansijskim
institucijama.

Po misljenju nekih struénjaka, dodela 100 evra svim punoletnim gradanima nije bila
adekvatna mera u okviru socijalne politike i nepotrebno je povecala budzetski deficit
za 1,3% BDP-a. Sto se ti¢e primedbe o neselektivnosti i socijalnoj neadekvatnosti
mere po kojoj je svim penzionerima isplaceno po 100 evra bez obzira na visinu
penzije, sigurno je da se merodavna ocena o toj odluci moZze dati samo ako se sve to
analizira u Sirem kontekstu odnosno u okviru Programa fiskalne i monetarne
stabilizacije. Poznato je da su najvedéi teret te stabilizacije podneli upravo penzioneri i
to srazmerno visini svojih penzija (umanjenje i ¢etvorogodi$nje zamrzavanje).

Prema Mastrihtskom kriterijumu, javni dug od 60% BDP-a je sasvim prihvatljiv $to
naglasava i ministar finansija u svim svojim nastupima. Stavise, Ministar isti¢e da
ovaj javni dug nece narusiti makroekonomsku stabilnost i ekonomski potencijal
privrede. Medutim ako se izvrSi celovita procena strukture javnog duga i stvarne
zaduzenosti videce se da je dug Srbije od 60 % BDP-a ekvivalentan trosku javnog
duga od oko 120 % BDP-a razvijenih zemalja. Uz to, nikako se ne sme izgubiti iz
vida Cinjenica da taj naizgled ,,prihvatljivi“ javni dug od 60 posto BDP-a u 2020. g.
moze dodatno postati neocekivano prevelik ukoliko se ne ostvari ambiciozno
postavljeni plan rasta BDP-a u 2021. i 2022. godini (pocetni plan je bio 6 %, ali je
kasnije korigovan zbog novonastalih okolnosti na 3,5% — energetska kriza).
Neostvarenje planiranog rasta moglo bi itekako da ugrozi stabilnost javnih finansija i
utice na povecanje budzetskog deficita, koji ¢e zahtevati dodatna zaduzivanja i
povecanje javnog duga

Nesporno je da nije dobra mera kojom se sredstvima od prodaje drzavne imovine i
akcija pokrivaju tekuéi rashodi jer to ima dugoro¢ne negativne implikacije obzirom
da se privredi i stanovniStvu daje moguénost da troSe viSe nego $to su ostvarili-
zaradili odnosno S§to je realna snaga privrede. S druge strane, time se podstice
nenamensko troSenje budzetskih sredstava i suzava mogucnost kontrole budzeta u
celini.

Ipak, moze se zakljuciti da je Program mera vlade Srbije ostvario klju¢ne strategijske
ciljeve u doba krize i preliminarno dobio pozitivnu ocenu. U prvom redu to se odnosi
na konkretnu i dragocenu pomo¢ privrednim subjektima kao i na ocuvanje
zaposlenosti i dostignutog standarda svakog pojedinca, S$to su potvrdile i
medunarodne institucije. O opravdanosti nekih mera i finansijskim iznosima koji su
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opredeljeni za pojedine namene modi ¢e se detaljnije govoriti kada se dobiju podaci o
tome koliko je Program doprineo stvaranju pretpostavki za stabilizaciju i1 planirani
ekonomski razvoj. Naravno, sugestije Fiskalnog saveta su izuzetno konstruktivne i
konkretne i mogu se koristiti kao putokaz u otklanjanju nastalih negativnih efekata i
definisanju novih mera za prevazilaZenje krize.

Za davanje kompleksne i konacne odluke Programa potrebno je vreme i izbor
adekvatnih kriterijuma. Nesporno je da je jedan od valjanih kriterijuma za ocenu
preduzetih mera svakako brzina ostvarenja pune fiskalne konsolidacije i stabilizacije
javnih finansija. Naravno, vrlo bitan podatak u davanju konacne ocene o efikasnosti
mera je visina i struktura javnog duga i budzetskog deficita, adekvatnost izvora i
nacini za njihovo pokri¢e kao i ekonomski efekti zaduzivanja. Ukoliko se brzo i
efikasno bude resavala zaduzenost i deficit, a neki podaci su ve¢ sada povoljni (dalje
smanjenje javnog duga -53%), onda ¢e Program mera nesumnjivo dobiti prelaznu
ocenu, a Vlada Srbije pokazati da uspesno upravlja kriznim situacijama.
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EFFECTS OF ECONOMIC PROGRAMS MEASURE
GOVERNMENTS SERBIA TO OVERCOME THE CRISIS IN THE
AGE OF THE CORONA VIRUS IN THE CONTEXT OF
INCREASING PUBLIC DEBT AND BUDGET DEFICIT

Pesi¢ Helena®, Milan Milunovié®

Abstract

The corona virus epidemic caused a deep economic crisis on a global scale with
serious and threatening consequences that could threaten the expected development
of countries. The situation demanded the adoption of quick and comprehensive
measures, in order to first mitigate the negative consequences, and then to create the
conditions for a quick return to the previously planned trend of economic and overall
development. Specifically, all efforts were aimed at returning economic growth and
the standard of the population to the previous level after the inevitable economic
decline, with as few shocks and "breaks" as possible, and then creating conditions
that will ensure accelerated development and GDP growth.

The problems had to be seen realistically and then possible solutions should be
devised and expressed within the framework of a clear *and comprehensive program
of measures. In doing so, the limitations related to the quota of available financial
resources for those needs, as well as the amount and structure of the public debt and
the budget deficit, had to be respected. In addition, the acceptable level and methods
of state influence on the economic and social level had to be determined and shaped,
in the context of the creation and resolution of the budget deficit.

The program is conceived like that Yes se they strive achieve two specific strategic
ones goal: first is, yes se through concrete aid to the economy entities (temporary
delay of tax payment and contribution, preservation liquidity), ensure the overcoming
of the crisis and the other, to preserve it employment and reached standard every
individual (payment of the minimum wage to all employees, specific fiscal stimulus -
one-time help to citizens i etc.)

The final and meritorious evaluation of the Program will be given only after a certain
time and based on valid criteria. Certainly, one of the important criteria for giving a
complete and final assessment of the undertaken economic measures will be the speed
of achieving fiscal consolidation and stabilization of public finances in the coming
years. Of course, in that context, the consistency and success in achieving the pre-set
limit related to the structure and amount of public debt (to be below 60% of GDP -
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nadovezah@gmail.com
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according to Maastricht) and the budget deficit (3% of GDP), as well as the
adequacy of the structure, must be observed. new debts and the speed and success of

resolving the debt and deficit.

Keywords: economic crisis, program of measures, strategic goals, non-selectivity,
public debt, budget deficit, macroeconomic and financial stability

Introduction

When it became evident that the corona virus epidemic would cause disruptions and a
serious economic crisis throughout the world, responsible and well-organized states
started to think about what to do in concrete conditions. The situation demanded that
a comprehensive program of economic measures to overcome the crisis with adequate
accompanying activities should be quickly devised in order to fully and
comprehensively respond to all emerging challenges and risks. This meant solving the
problem in stages, with the aim of offering solutions in the first phase that will
immediately mitigate the expected negative consequences of the crisis, and then to
plan the creation of assumptions that will ensure that the economy and the standard of
the population return to the path of accelerated recovery in the shortest possible time.
Therefore, it was necessary to act immediately and in a targeted manner in order to
minimize the negative effects of the crisis and at the same time create the conditions
to achieve the previously planned GDP growth as quickly as possible, with
continuous maintenance of fiscal consolidation and stabilization of public finances.
This obligation should have been assumed by the state with a clear indication of how
it will intervene (level and method of intervention) in solving economic and social
issues.

Of course, the initial and basic assumption in the process of reviewing and then
finally defining the Program of measures to overcome the crisis was that the existing
limit defined by the realistically available financial resources as well as the recorded
limitations that primarily relate to the amount and structure of the public debt and the
budget deficit (undertaken obligations from European criteria). Therefore, it was
necessary to take into account the total financial resources that the state can allocate
for the implementation of the Program of Measures, as well as the accepted
determinations-standards that are defined by the economic and fiscal policy and
assumed obligations. In question are value-expressed macro variables related to the
amount of public debt and budget deficit that the state should keep under control and
within the limits set as a standard (commitment from Maastricht, - Economic
programs of the EU). In this way, it was necessary to ensure that the financial support
for the Program of Measures was proportionate and realistic, that is, economically
acceptable and sufficient for the achievement of the set goals.

The problem was complex and required a multi-layered and comprehensive review,
and then a step-by-step and consistent solution in a defined direction, with acceptable
state intervention. Specifically, it was necessary to look at the depth and structure of
the "disruption" caused by the corona, in all economic segments and parameters, and
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then predict and define consequential measures that will be effective both for
mitigating the consequences of the crisis and for encouraging a rapid recovery of the
economy, while maintaining the macroeconomic and budget stability expressed by
valid parameters.

Before the profession and businessmen was a large and complex task, the solution of
which depended on how quickly and efficiently a way out of the crisis would be
found and then embark on accelerated development in order to achieve the previously
planned GDP growth. It was an extremely challenging period that required a
professional and general mobilization of knowledge and abilities and a clear
definition of a realistic and achievable program within a predefined strategy, with the
emphasized need to realize all of this in stages. In the first step, a general analysis of
the situation and problems should be made, which will be the basis and assumption
for making effective program decisions. Of course, all of this should have been placed
in a predetermined financial framework, which is defined as the limit of possible
allocation of the state for those needs, especially taking care not to lead to an
uncontrolled increase of the complexly viewed public debt and budget deficit.

In order for this task to be carried out with quality and in its entirety, it was necessary
to include the profession and science as well as all business entities from all structures
in the entire work and to express their opinions in a well-designed panel discussion.
Official information related to the participation of expert teams in defining the
Program of Measures of the Government of Serbia is rather short and inconsistent
with what could be heard in public, which indicates insufficient transparency and
cooperation of all participants within the entire process. On the other hand, the
officials of the Government of Serbia, who were the most responsible for this work,
claimed that certain consultations and exchanges of opinions were carried out to the
extent that it was possible considering the shortness of time and the urgency of the
action. In the clarifications of the Government and the Chamber of Commerce, it was
especially emphasized that the requests of the representatives of business entities
were comprehensively considered and their proposals, which mainly related to the
delayed payment of taxes and contributions, were accepted to the greatest extent.®®

It is extremely important that the position was accepted and that the preparation of the
Program of Measures was based on realistic financial frameworks, that is, the
possible volume of funds that the state can allocate for the needs of overcoming the
crisis. Precisely for this reason, in the first step, an objective assessment of the
economic and financial strength of the state as well as fiscal and monetary stability
was performed, and then an acceptable level of possible increase in public debt and
budget deficit was defined. Of course, officials' assessments of the state of finances
and monetary stability were also taken into account. This refers primarily to the
Minister of Finance, who officially stated that public finances are stable and that the
Program can set aside 5.1 billion EUR (608.3 billion dinars), a that is half annual

% President Commercial chambers Serbia is said Yes this " Package fit to 90 percent demands
economy ".
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budget or 11 % of GDP Serbia ¥’, s the team Yes public debt must not Yes before 60
percent GDP neither in one time moment duration crisis and that the budget deficit
cannot exceed the level of 6-7% (as planned in Europe). Hence the conclusion and
statement of the minister of finance Yes the state has enough money (a good inflow of
funds) and that it will " cash help employees I will pay minimal earnings ", s on
purpose Yes with care level employment and that it will not require excessive

indebtedness that would bring about an excessive increase in public debt.

This indirectly means that, at least in the initial period, the state will rely on budgetary
support as much as possible, which will certainly affect the increase of the budget
deficit above the previously planned level (3%). *®State intervention is reflected both
in the definition of an acceptable budget deficit and in its resolution (financing).
However, in the specific situation, the expected clarification of some basic issues
concerning the structure and concrete solution of the budget deficit as a possible
increase of extraordinary budget revenues and control of their use was missing. This
is necessary in order to complete the process of transparent budget control and
dedicated spending of all funds, including extraordinary budget income (eg from the
sale of state property or state shares). This would ensure that not a single budget item
is left out of the regular procedure of monitoring distribution and spending, which
would significantly reduce the possibility of unintended spending of budget funds.

In addition, it is a fact that for a complete and comprehensive assessment of the state's
financial situation, as a framework for adopting the Program of Economic Measures,
it is not enough to say that additional indebtedness will not cause an increase in public
debt above 60% of GDP. Data on the size and structure of public debt (maturity,
currency, interest) are necessary because this has a significant impact on the liquidity
of the economy as well as on the range of investment activities, and therefore on
overall economic trends. In order to more fully and correctly analyze and see the issue
of additional indebtedness, data on how much the state will borrow in total, where
these funds will be provided and under what conditions, and what the structure of the
total indebtedness will be, are also necessary. This is necessary because it depends on
interest rates, debt servicing, as well as the safety and stability of the provision of
funds on international financial markets, which in the end can affect the public debt to
be much higher than it was preliminarily shown through percentage participation in
GDP.

97 According to the Minister of Finance, "Serbia's economy has never been stronger and
stronger, with stable public finances and enough money." All this was achieved "thanks to the
difficult measures implemented in the past years, as well as savings and investments, i.e. the
return of old debts". That's why the Minister concludes that "the biggest burden of the crisis
should be taken by the state, so that the economy will pass with as few consequences as
possible."

% Deficit caused by an increase in budget expenditures
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Program of Economic Measures of the Government of Serbia

In order to have a complete overview of the state measures that were adopted as part
of the officially announced Program, it is necessary to include and analyze previously
adopted measures and decisions that were officially announced by the Government
and the National Bank of Serbia as part of the previous preparations for the expected
crisis. This primarily refers to the earlier decisions on salary increases for healthcare
workers, as well as the payment of one-time financial assistance to pensioners. Of
course, it should also include the decision of the NBS on the moratorium on loans and
financial leasing for a period of 90 days.

As for the Program of the Government of Serbia, it should be emphasized that it is
designed in such a way that it is aimed at the realization of two strategic goals:

— assistance to business entities (deferral of tax and contribution payments to all
employees, preservation of liquidity of business entities, financial support and
guarantee scheme for supporting the economy, etc.)

— preservation of employment and the achieved standard of each individual
(payment of the minimum wage to employees, fiscal stimulus - one-time
assistance, etc.).

All you goals is should have achieve along with basic a request Yes se he is guarding
macroeconomic stability (indicators macroeconomic environment: budgetary deficit,
public debt, inflation, credit rating and etc.).

The PROGRAM includes four sets of concrete measures®

First set measure refers in the biggest act on aid through delay payments matured tax
obligation, with a later one repayment and that on installments, as well as payments
down payment taxes on the gain in to another quarter, with a certain delay.

By putting it off payments taxes on the earnings and contribute to For private sector,
during duration extraordinary conditions, with a later one repayment created
obligations in in installments (with at the beginning the earliest from 2021), she
strove provide the necessary liquidity of all economic subjects, as well as an
unhindered continuation economic activities while maintaining full employment.

The second set of measures refers to direct grants to companies, payment of
assistance in the amount of the minimum wage for entrepreneurs (including those
who are taxed flat), micro, small and medium-sized enterprises, through the payment
of assistance in the amount of the minimum, i.e. subsidies of 50% of the minimum
wage to large enterprises, whose employees were sent on forced leave, due to a
reduced volume of business or a complete suspension of work (Articles 116 and 117

»Program of measures of the Government of Serbia, Republic Serbia, Ministry of finance,
official website https://www.mfin.gov.rs/sr/aktivnosti-1/ekonomske-mere-za-pomoc-privredi-
i-gradjanima-1
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of the Labor Law). In this context, a criterion was defined, which stipulates that it is
acceptable to lay off employees up to a maximum of 10% in order to obtain state aid.

The goal of the third set of measures was to preserve the liquidity of economic
entities in the conditions of the economic crisis and during the entire duration of the
emergency situation. As part of that, the intention of the Government of the Republic
of Serbia was to create an environment for the achievement of that goal and to try to
minimize negative external influences (possible drop in demand, disruption of supply
chains, etc.) or their consequences (reduced employment, illiquidity, etc.) on the total
operations of the Serbian economy.

In particular, the program contains two units'®

— award program maintenance loan liquidity and turnover funds. Loans are
intended for companies from the segment of entrepreneurs, micro, small and
medium-sized economic entities, agricultural farms and cooperatives that are
registered in the relevant register through the Development Fund of the
Republic of Serbia,

— guaranteed support schemes economy in conditions crisis for maintenance
loans liquidity and working capital for companies from the segment of
entrepreneurs, micro, small and medium economic entities, as well as
agricultural farms through commercial banks that operate in the Republic of
Serbia. Total value program foreseen this M by measure is 264 billion dinars
(about 2.2 billion euros).

Fourth set measure it is intended to be direct monetary help to all adults to the
citizens Serbia in the amount of 100 euros in dinars equivalents. The goal of this set
of measures was to be sent clear and a convincing signal that the state will and can
help and in this way heavy situation. The Minister of Finance believes that the
payment of 100 euros to citizens is justified, and that it has not only economic but
also social and psychological significance because it represents help when it was most
difficult. In addition, the Minister pointed out that this grant promotes demand, which
has multiple positive incentives.!°!

This was a specific set of measures that was adopted in the emerging crisis situation
and that was supposed to make it possible to eliminate negative consequences and
achieve strategic goals. However, since the situation with the corona virus became
more complicated and the crisis extended further, it was necessary for the state to act
subsequently, that is, to adopt new measures that required the approval of additional
financial resources, but with additional liabilities. In addition, it became clearer that

100 program of measures of the Government of Serbia, Republic Serbia, Ministry of finance,
official website https://www.mfin.gov.rs/sr/aktivnosti-1/ekonomske-mere-za-pomoc-privredi-
i-gradjanima-1

101 Minister Little " That money will e us se put back in economy and through the VAT and
the real one demand, enabling Yes se they don't close factories, a not yet, psychologically we
are showed Yes when is crisis, state is there "
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all objections recorded in the first phase of the implementation of the Measure
Program must be considered more seriously. This primarily refers to indiscriminate
action, i.e. giving aid to those who did not need it the most because they were not
particularly hard hit by the crisis. That's why the initial Program of the Government
of Serbia in the second half of 2020 was expanded with new measures that provide
additional assistance to the economy, especially the most vulnerable sectors of
tourism and hospitality, as well as pensioners. In particular, funds were provided for
subsidies to catering establishments (350 euros per individual bed and 150 euros per
accommodation unit), subsidizing a part of the insurance premium so that tourist
organizations could obtain new licenses, as well as funds for the continuation of work
and the payment of minimum wages. “?With this subsidy, as well as the adoption of
the Regulation on substitute travel vouchers that cannot be implemented (due to the
epidemic) in 2020, the state practically saved travel agencies from bankruptcy.

Therefore, with these subsequent measures, the direction of action and assistance to
the segment that was most affected by the crisis was achieved, which can mitigate to
some extent the earlier criticisms about the indiscriminateness of the initial Program
of Measures. For these needs, the state planned and implemented a set of new
measures in 2021, which required additional funds. Specifically, the initial Aid
Program was increased from 5.1 billion euros to 5.7 billion euros, which is 12.5% of
GDP.

Accompanying measures as program support

In order to solve any economic crisis, it is necessary (a) a previous detailed analysis
of the situation as well as (b) the creation of a complex program for solving the
expected problems, which should be placed in the context of the economic system.
This is the only way to ensure an integral and holistic observation of the state and
interaction of all factors and their effects within the system as a whole. It is also
necessary that, along with the basic Program of Economic Measures of the
Government of Serbia to support the economy affected by the consequences of the
epidemic, all accompanying measures as well as the assumptions that are a condition
for their implementation should be observed at the same time. In this way, a well-
rounded economic unit is defined in which it is possible to act integrally and
coordinated with unique measures in order to achieve the best effects within the
available resources and given limitations.

What was observed and set as a basic assumption for the successful implementation
of the Program of Measures in crisis conditions is that a continuous balance of supply
and demand of goods and services on the market must be ensured. And this is exactly
what is recognized as an important segment that the state should ensure through
planned action. It was necessary to approach this task in a timely and organized
manner and thus ensure market stability (in terms of prices and quantities), that is,

102Decree on determining the program of allocation and use of subsidies to support the work of
the hospitality and tourism industry due to difficulties in business caused by the epidemic
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avoid the occurrence of any disturbances on the market. In particular, it was necessary
to ensure a regular supply of citizens, primarily with basic foodstuffs as well as
protective equipment and necessary means of protection against the spread of corona
(masks, gloves, alcohol, etc.). It was clear that even the smallest market imbalance, ie
a shortage of products in stores, could cause "market nervousness" and panic reaction
of customers. This would inevitably lead to a complete or partial reduction of the
possible positive effects of the measures undertaken within the Program. In order to
prevent this from happening, the state initially made a decision to limit the prices and
margins of basic foodstuffs, protective equipment, as well as the retail prices of
protective equipment. At the same time, for a certain period, the export of basic
products essential for the population (seeds, oil, yeast, soaps, detergents,
disinfectants, asepsol, alcohol, protective equipment) was prohibited, thus avoiding
market shortages and ensuring that stores were always full of all kinds of necessary
items.

With all that said, in order to enable the organized and directed action of all subjects,
it was necessary to define the basic determinations and give the key parameters within
the framework of the economic policy to be pursued. All of this is formulated as a
series of value indicators that should be adhered to or realized in the era of the corona
crisis. This primarily refers to the determination of the upper limit of the permitted
increase in public debt (60% of GDP), ways of securing missing funds on the
financial market, the dynamics of debt repayment, the amount of funds for cash
payments and credit guarantees, as well as the segmentation of fiscal incentives.

Of course, we should highlight that part of the accompanying measures that related to
taxpayers and employees, which was significant in terms of granting benefits and
ensuring more favorable status solutions related to work and other obligations. Those
benefits provide for the possibility of delaying the payment of debt tax that is due for
collection starting from March 2020, and as long as the state of emergency lasts. It
was specified that the annulment of the agreement and the collection of unpaid tax
debt (from security funds and in the forced collection procedure) will not be applied.
A significant concession was made to employees and persons engaged in work by
providing, in a certain sense, the employer's obligation to enable remote work, work
from home, and work in shorter shifts. At the same time, it was possible for
employers and employees to agree together on finding a mutually acceptable solution
related to the performance of work obligations. Of course, these solutions can be
sought with maximum respect for the requirements set by the production process.

Realizing all the weight brought by the crisis and the fact that it is difficult to carry
out the regular work activities of all subjects, the state made a concession to all direct
users of budget funds (the Republic, autonomous provinces and local governments)
by allowing the postponement of the deadlines for the preparation, compilation and
submission of annual financial reports and final accounts.

In order for the Program of Measures of the Government of Serbia, which had to be
implemented during the pandemic and economic crisis, to be complete and complex,
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it should include all those measures that were adopted earlier and which relate to the
realization of the reform goals defined by the arrangement with the International
Monetary Fund.. These are concrete measures as well as several dozens of extremely
important goals that were planned within the agreed arrangement. It is a program that
had the goal of helping the state to move on the path of clear and gradual economic
and legal regulation, and through this creates an environment in which businessmen
will be satisfied with the business environment, and citizens will be able to have a
better quality of life.'” Therefore, the corona made the situation even more complex
and stipulated that even in such difficult conditions and limited opportunities,
everything that was agreed upon in the arrangement with the IMF must be brought to
an end.

Therefore, the Government has an obligation to define a consistent program of
measures that will help the economy and citizens to overcome the crisis as easily as
possible, while respecting the fact that the reform goals that are an integral part of the
arrangement with the IMF must be implemented. That fact must be accepted as a
good reason for explaining that the final evaluation of the effects of the Program of
Measures can only be given in the context of looking at the overall measures and
procedures that were undertaken during the crisis.

Temporary measures of the NBS'*

The National Bank of Serbia adopted temporary measures aimed at preserving the
stability of the financial system in times of crisis. The intention was to achieve this
basic goal by:

— allow debtors to have temporary delay in repayment loans (moratorium),

— enable obligations based on financial they do not repay the lease while lasts
extraordinary with thinner.

It is possible for banks not to calculate default interest on due and unpaid claims
during that period, which also applies to lessors. Debtors will not be obliged to pay
any compensation for using this opportunity, and such loans will not be considered
restructured, nor categorized as problematic claims.

Additionally, the Decision on Fees in Payment Transactions provides relief for donors
who donated funds and thus directly helped in the fight against the covid 19 epidemic.
It was determined that fees and other costs cannot be charged for such payments.
Banks, electronic money institutions, payment institutions and public postal operator
institutions, as well as the National Bank of Serbia, are obliged to implement this
Decision.

103This Program was approved for Serbia in July 2018 for a period of 30 months and did not
provide for the use of financial resources, but was of an exclusively advisory nature.

104 NBS, official website, nbs.rs https://nbs.rs/st/drugi-nivo-
navigacije/pres/covid19/index.html
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Changes in the budget for 2020 (rebalancing)

When one wants to give an assessment on the expenditure side of the budget, it is
important to look at two dimensions: (a) to determine the difference between planned
and realized expenditures and (b) at the same time, consider the reasons or
justification for possibly increased spending of funds on specific items. There is no
doubt that the corona crisis, on the one hand, affected the reduction of economic
activity and thus the drop in overall demand, and on the other hand, inevitably caused
some unplanned expenditures. The result of this is the creation of a budget deficit,
which had to be solved in order to eliminate or reduce possible negative consequences
(inflationary pressure, drop in credit rating, etc.).

In this context, the question of the justification and amount of certain expenditures
that influenced the increase in the budget deficit is also raised. The fact is that due to
extraordinary circumstances, there had to be an unplanned expenditure of financial
resources in order to overcome the consequences of the corona. Such is the case with
expenditures for the health system, which had to be raised to a higher level in a short
time in order to successfully respond to new challenges. The same applies to
numerous extraordinary measures of the Government of Serbia, which sought to
provide assistance to business entities and citizens in order to overcome the
consequences of the great crisis, which has reached global proportions, as painlessly
as possible. Therefore, there are numerous indicators that indicate that there really
had to be a rebalancing of the budget for the year 2020, in which a deficit is planned.
To cover the resulting deficit, additional borrowings were necessary, which will cause
an increase in the public debt.

Accordingly, the Government proposed and the Assembly adopted a budget
rebalancing, with which it is foreseen that newly incurred expenses will be covered
by a budget deficit of 5.1 billion euros (483 billion dinars), which amounts to 8.9
percent of GDP.!” Although this deficit was the largest in the last twenty years and
even larger by 40 percent compared to the largest deficit from 2012, the Minister of
Finance said that this does not threaten macroeconomic stability and that it is at the
level of the European average.!% Presenting the presentation, the Minister emphasized
that this rebalancing provides the opportunity to continue the fight against the corona
virus even more decisively and strongly (construction of 2 hospitals, reconstruction of
a large number of general hospitals, health centers, procurement of medical
equipment, etc.), to continue investing in capital projects, i.e. in the construction of
roads and railway infrastructure. Therefore, it is a budget deficit that arose due to

105 According to the Final Account, the budget deficit in 2020 was 8.3% of GDP

1%Minister Mali; " It is a deficit that in no way threatens macroeconomic stability. We are in
the EU average. On the other hand, you have countries like Great Britain, whose projected
deficit is 16.5 percent, also France and Spain have an incomparably higher projected deficit. It
is important to determine this and compare it with the share of public debt in GDP. That
amount will not exceed the Maastricht level of 60 percent, which means that we are in a stable
financial position."
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increased expenditures that were supposed to compensate for the decline in total
demand and to promote investment construction.

However, a comparative and more detailed analysis of the Fiscal Council (Evaluation
and Opinion, November 2020) shows that Serbia's budget deficit (8.9%) is still higher
than in most of the countries of Central and Eastern Europe (CEE), where it averaged
7.5 % of GDP. Thus, Serbia's deficit was larger even though the decline in GDP in
Serbia (1.5%) was lower than the decline in GDP in CEE countries (an average of
5%). This is a direct indicator that the deficit in Serbia's budget was to a lesser extent
conditioned by the reduction of public revenues, and much more by the increase in
direct costs that resulted from the implementation of anti-crisis measures (fiscal
incentives). This leads to the conclusion that it is not disputed that there had to be an
increase in previously planned budget expenditures, but according to some, the scope
and purpose of some financial payments is disputed, especially in a situation where
the dynamics of budget expenditure growth is greater than GDP growth.

It is certain that long-standing insufficient investments in healthcare led to the fact
that Serbia had to allocate significantly more budget funds in comparison to
comparable countries in the current crisis. It is clear that the covid crisis further
deepened the existing health care problem and burdened the budget beyond the
previously planned level. This required a justified increase in the budget deficit in the
rebalance, which will make it necessary to take concrete measures to bring public
finances back under control. However, an additional problem is represented by those
expenditures whose justification is questionable and, at the very least, disputed. This
primarily refers to the state intervention that was undertaken with the aim of covering
part of the costs, i.e. the loss of inefficient state companies (Air Serbia, EPS, etc.), as
well as the decision to increase the salaries of employees in the public sector, even
though there was no economic justification for that (fall in GDP). The same applies to
the state's decision to pay 100 euros of one-time non-returnable aid to all citizens of
legal age.

In the opinion of the Fiscal Council, these are all reasons that led to an unnecessary
increase in the budget deficit, which would have been easier to solve without it. And
it was for that part of the deficit that additional funds should have been sought and
measures taken to stabilize public finances. In this context, the question of financing
the increased current consumption, which additionally burdens the financial deficit
and complicates the already difficult situation in times of crisis, should be considered.
The budget rebalancing was supposed to answer all those open questions.

The effects of the measures taken

The measures of the Government of Serbia and their effects should be observed and
appreciated in the context of the achieved support for the clearly defined role of the
state to manage finances and public debt with the aim of securing funds for the
financing of planned needs and goals while minimizing borrowing costs and choosing
an acceptable risk on the financial markets. In this context, the question of the source
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of financing the budget deficit should be considered, especially in a situation where
the dynamics of expenditure increase is greater than GDP growth.

In the opinion of the Minister of Finance, the key extra-regional goals as well as the
operationalized tasks set within the Program of Measures of the Government of
Serbia have been achieved. In his explanation of the budget rebalancing for 2020 in
the Assembly, the minister said: "We helped businessmen to stand on stable feet, we
saved jobs and full employment, we enabled business entities to be liquid and to
invest even further in the development of their businesses." We are proud of our
public debt management policy, which decreased during the world's biggest economic
crisis, so that we ended 2020 with a public debt at the central state level of 56.8%. So,
I'm talking about the year when the state borrowed without taking into account either
the interest rate or the amount of the debt."!?

The general and preliminary assessment of the Government of Serbia is that
macroeconomic stability was achieved during the implementation of the measures
because the exchange rate of the dinar did not change, and there was no increase in
inflation until March 2022, while the decline in GDP was the lowest in Europe.
1%8Specifically, the cumulative economic growth in 2020 and 2021 was 6.4%, placing
Serbia at the top of the European countries with the highest GDP growth. The latest
data show that there was no reduction in the number of employees at the state level,
with the fact that in the Tourism and Hospitality Sector, which was the most
vulnerable, around 1,500 workers were laid off. The Minister of Finance said that,
despite everything, there was a good inflow of financial resources necessary for all
payments during the crisis, as well as that the public debt is kept under control.

All of these are positive indicators that indicate that the goal of the necessary stability
of the system has been achieved, which is a prerequisite for the smooth
implementation of the set tasks. After all, the IMF also assessed that the government's
large fiscal package played an important role in supporting the domestic economy in
overcoming the crisis and in its rapid recovery.

However, some economists have a different opinion and give a different assessment
of the individual measures taken and the effects that have been achieved. This
primarily refers to the indiscriminateness and irrationality of some measures that
caused the budget deficit to increase unnecessarily by at least 2.5 percent of GDP.

107" A debt of 12.7 million euros was returned to Azerbaijan, with money from the sale of
Komercijalna banka, which saved 25.9 million euros on interest that would be paid until 2027.
1%8Serbia still does not have a flexible and strong macroeconomic base that can have positive
impulses on the competitiveness of the economy. This is best confirmed by the basic
macroeconomic aggregates: the savings rate is below the investment rate, accumulation is
mainly imported, financing of uncovered consumption and investment is mainly done through
debt
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1L ikewise, it is stated that Serbia was the only country in CEE that implemented an
expensive and economically ineffective measure of payment of 100 euros to all adult
citizens, which unjustifiably increased the deficit by an additional 1.3% of GDP. In
the opinion of the Fiscal Council, this measure was economically ineffective (it could
not influence a significant acceleration of the economy), socially unfocused (because
its indiscriminateness meant that it was not directed towards the most vulnerable
citizens) and (c) fiscally irresponsible (because it caused additional and large
indebtedness, and that in a year in which both the fiscal deficit and the public debt
will have a strong growth. ''°If it is taken into account that one quarter of the public
debt was created by the state taking on additional debt in order to pay out
indiscriminate aid to citizens who used part of it as part of the Program for the
purchase of imported products and services, it is clear that the socio-economic impact
of this measure was limited and, at the very least, questionable.

The data show that the public debt has been continuously growing for years and that
during the corona crisis it nominally increased by as much as 6 billion euros ',
making Serbia one of the countries with "moderately high" indebtedness. That is why
some economists state that precisely because of the excessive borrowing of the state,
especially in the age of corona, the crisis of public finances continues and complicates
and affects the constant and excessive growth of the budget deficit, which is
increasingly difficult to resolve.

Although the Minister of Finance stated that there was a good inflow of funds, the
Fiscal Council believes that the state does not have available funds for this payment
and that it will be a big problem. This will require additional borrowing by the state in
order to be able to finance it.

The Minister of Finance often points out that our public debt is not too high because it
is below 60% of GDP, and based on that he concludes that indebtedness does not
really burden the economy and that it cannot be a problem. However, it is a fact that a
comprehensive assessment of public debt cannot be given only on the basis of data on
how much it amounts to as a percentage of GDP and without considering the impact
of additional indebtedness on public finances. Information on the structure of the
public debt, the sources of funding and the amount of the state's potential liabilities is
necessary. Therefore, in order to give a true and complete assessment of public debt,
information on the average price of that debt, i.e. the average interest rate of
indebtedness and the currency and maturity structure of the debt, as well as stability
and security, i.e. potential risks arising from the structure of additional indebtedness,
are necessary. Only on this basis can a more realistic assessment be made of the

10Fiscal Council "If Serbia had not entered the crisis with the structural weaknesses of public
finances and had not implemented irrational economic policy measures, the deficit would have
been around 6.5% of GDP and instead of 8.9% (Evaluation and opinion, November, 2020)

110 Fiscal Council (Rating and Opinion, November 2020)

"' Time (April 2022) - the total public debt of Serbia increased from December 2021 to April
2022 by 300 million euros
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actual amount of debt in relation to GDP, and how much and what kind of
indebtedness it is and its impact on the sustainability of public finances and the
creation of macroeconomic stability.

And it is precisely the complete and complex evaluation of our public debt that shows
that it is not the best structured. In particular, the interest rates we pay on loans taken
are (on average) about twice as high as in Western European countries and about 50
percent higher than in CEE countries. If all these data are included in a complex
assessment, and the costs of loan servicing are added, it will be seen that the public
debt of 60% of GDP in Serbia will be equivalent to the cost of public debt of 120% of
GDP in developed countries. In addition, it is evident that a relatively high fiscal
deficit will lead to an additional increase in public debt in 2021 and 2022. That
increase will be significantly higher if the otherwise too high planned GDP growth of
6 percent is not realized (it was subsequently corrected to 3.5%). In that case, the
public debt could exceed 60 percent of the GDP and, with its height and dynamics, it
would certainly further complicate the sustainability of public finances as well as
macroeconomic stability.!!?

The example of a comparative presentation of the operationalized public debt of
Japan and Serbia best shows how much it really burdens the country's economy.
Japan has a public debt of 240 percent of GDP, but this is not a particular problem for
them because 90% of that debt is in domestic currency (domestic debt). Unlike Japan,
Serbia's debt is below 60% of GDP, but it is mostly foreign debt, denominated in
foreign currencies. Data on the state's balance of payments as well as the amount of
domestic savings should be included in that consideration, and only then give an
assessment of the impact of public debt on public finances and macroeconomic
parameters.

Considering the state and the expected increase in public debt and its effective
impact, the Fiscal Council gave a completely different assessment compared to the
official authorities, basing it precisely on the operationalization and in-depth
consideration of important aspects that, by the way, were not discussed by the
Minister of Finance. Specifically, according to the opinion of the Fiscal Council '3,
Serbia's public debt increased from 53% to 60% in a relatively short period of time,
which is truly unsustainable in the conditions of unpredictable financial markets and
changing lending conditions. After all, with this kind of public debt, Serbia ranks
among countries with "moderately high" indebtedness.

The increased budget deficit (in the opinion of some economists — unjustified)
represents an additional problem and requires concrete solutions in order to bring it
down to 3% of GDP as soon as possible. "It was necessary to find reliable sources
from which to cover the difference between public spending and public revenues in
the budget. The Minister of Finance announced that the greater part of the missing

112 Fiscal Council - Opinion and assessment (November 2020)
113 Fiscal Council
114 According to the Final Account, the budget deficit in 2021 was 4.5% of GDP
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funds in the budget (4.2 billion euros) will be financed by borrowing and increasing
the public debt, while the other part of the deficit should be covered by the state from
its own funds (obtained from the concession for the N.Tesla airport, the sale of
Komercijalna banks). The question related to the choice of the way of financing the
budget deficit had to be made transparent in order to hear the opinion of the
profession. Since this was not done, the Fiscal Council subsequently gave its opinion
saying that "the state's decision to obtain the necessary funds by borrowing on the
financial market as well as by issuing bonds can be a very expensive option." That's
why they propose "that it would be more rational for Serbia to negotiate favorable
credit arrangements with international financial institutions (IMF, EBRD, etc.),
instead of relying exclusively on private investors and that in an unpredictable
financial market (the state must not increase illiquidity economy)".

Economic experts (Prof. Madzar and others) particularly objected to the
Government's decision to use the funds obtained from the sale of assets (eg,
Commercial Banks) to cover current expenditures, as this artificially inflates the real
economic potential. In the opinion of prof. Hungary, the problem is that this directly
influences the economy to "get used to" the level of public expenditures, which is
higher than it corresponds to its objective strength, i.e. the real situation. In his
opinion, those one-time injections have long-term implications because the economy
and the population are getting used to higher consumption than corresponds to real
economic strength and the level of development achieved.!!

Along with all that has been said about the misuse of funds, the problem of non-
transparency and limitation of the procedure of regular budget control of extra-
ordinarily acquired funds also appeared here. In fact, the possibility of public
deliberation and expert assessment of the rationality and justification of the use of
extraordinary budget revenues is excluded. This directly opens the way for
unintended and incorrect spending of extraordinary budget revenues, without the
possibility for the profession and the public to give an opinion on it. ''®The public and
the profession receive information about the expenditure of those funds only after
they have been spent, based on their express request, as such reports do not contain
specific explanations or information about the gap between planned and realized
expenditure.

If one wants to give a valid final assessment of the implemented measures from the
Plan of the Government of Serbia, one should also take into account the opinion or
the conclusion related to the realization of everything agreed with the IMF, which has
a great impact on the overall economic situation. !'"In the concluding part, it was

5Professor Magar's interview given to the newspaper Danas (January 7, 2021)

116 The final account for 2021 - the spending of the budget reserve was not in accordance with
the established purpose, with the largest part of that spending being marked as "confidential”
or "strictly confidential" (the report on these expenses was not published in real time)

17 Among other things, the transaction for the sale of Komercijalna Bank was completed, the
"Swiss formula" for the growth of pensions was established, the regulation on the management
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stated that there is no doubt that the last arrangement with the IMF was successfully
completed, given that the Board of Executive Directors made a decision on the
completion of the last consideration of the results of Serbia's economic program.
8This created the necessary prerequisites for subsequent talks with the IMF on a new
program with the aim of continuing the implementation of key structural reforms in
Serbia, which are the prerequisite for more efficient development.

Of course, with all that has been said, it is important that within the framework of
these considerations and with the aim of giving a final assessment of the Program of
Measures of the Government of Serbia, everything presented by the Fiscal Council
should also be taken into account. This refers both to the specifically stated objections
and to their suggestion to discuss favorable credit arrangements with the IMF and
other financial institutions to cover the deficit and reduce the public debt. With all
that said, it is important to look at the level and dynamics of public debt in the context
of the impact on economic and fiscal policy because it essentially determines the
sustainability of public finances and macroeconomic stability.

Conclusion

The pandemic has caused major problems and a crisis in economies at the global
level, which required the response of many countries by designing and implementing
concrete measures. Each country reacted within its real financial possibilities and
given limitations through specific fiscal incentives. The goal was to help vulnerable
sectors of the economy, save jobs and protect the living standards of the population.
This was recognized as a way to reduce the negative effects of the crisis, and then
create conditions for further accelerated development and continuous monetary and
fiscal stabilization.

When preparing the Program of Measures, the Government of Serbia concluded that
it has realistically good conditions for the implementation of fiscal incentives, given
that in previous years it successfully implemented fiscal consolidation and stabilized
public finances. However, on the other hand, the fact is that Serbia was economically
weaker than other comparable countries. In this sense, Serbia had much less realistic
opportunities for fiscal incentives compared to the more developed and economically
competitive countries of Europe.

Despite all that, in terms of the size of the fiscal response to the crisis, Serbia did not
deviate significantly from comparable CEE countries. What makes Serbia different
from the countries in the region is a slightly greater reliance on direct budget support,
which will result in a larger budget deficit. Therefore, Serbia had a larger budget

of capital facilities was adopted, the tax administration was reformed, a unit was established in
the Ministry of Finance for risk assessment, the first package of problematic claims of
bankrupt banks was distributed, a capital market development group was formed.

"8In the coming years, there will be new talks with the IMF on a new program to continue the
implementation of structural reforms
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deficit compared to the CEE countries, although the Serbian economy had a smaller
decline in GDP, and thus in budget revenues.

It is good that the Government of Serbia managed to provide and direct the necessary
financial support to the economy in a timely manner, but, in the opinion of the Fiscal
Council, Serbia is among the few countries that awarded aid indiscriminately. Most of
the European countries provided selective aid, trying to help particularly affected
sectors (tourism, catering, etc.) or provide subsidies according to predetermined
criteria. However, the fact is that in the second phase, the Government of Serbia
helped the most affected sectors with additional measures, so the previously given
assessment of non-selectivity must be somewhat corrected.

In addition, the problem is further complicated by the fact that the state does not
actually have available funds for these needs, so it will require additional debt. The
state's determination that the necessary increase in indebtedness and public debt is
carried out exclusively on the financial markets, which are quite uncertain in a crisis
situation, may turn out to be much more expensive in the final calculation. That's why
it seems a rational proposal to seek a solution through the conclusion of favorable
credit arrangements with international financial institutions.

According to some experts, the allocation of 100 euros to all adult citizens was not an
adequate measure within the framework of social policy and unnecessarily increased
the budget deficit by 1.3% of GDP. As for the remark about the indiscriminateness
and social inadequacy of the measure according to which all pensioners were paid
100 euros regardless of the amount of the pension, it is certain that an authoritative
assessment of that decision can only be given if everything is analyzed in a wider
context, that is, within the framework of the Fiscal and monetary stabilization. It is
known that the biggest burden of this stabilization was borne by the pensioners, in
proportion to the amount of their pensions (reduction and four-year freeze).

According to the Maastricht criteria, a public debt of 60% of GDP is quite acceptable,
which is emphasized by the Minister of Finance in all his speeches. Moreover, the
Minister points out that this public debt will not damage macroeconomic stability and
the economic potential of the economy. However, if a comprehensive assessment of
the structure of public debt and actual indebtedness is carried out, it will be seen that
Serbia's debt of 60% of GDP is equivalent to the cost of public debt of around 120%
of GDP of developed countries. In addition, one must not lose sight of the fact that
the apparently "acceptable" public debt of 60 percent of GDP in 2020. it may
additionally become unexpectedly large if the ambitiously set GDP growth plan in
2021 and 2022 is not realized (the initial plan was 6%, but was later corrected due to
new circumstances to 3.5% - energy crisis). Failure to achieve the planned growth
could very well threaten the stability of public finances and affect the increase in the
budget deficit, which will require additional borrowing and an increase in public debt.

It is indisputable that it is not a good measure to use funds from the sale of state
property and shares to cover current expenses, because this has long-term negative
implications, given that the economy and the population are given the opportunity to
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spend more than they have achieved-earned, that is, the real strength of the economy.
On the other hand, this encourages unintended spending of budget funds and narrows
the possibility of controlling the budget as a whole.

Nevertheless, it can be concluded that the Program of Measures of the Government of
Serbia achieved key strategic goals in the time of crisis and received a preliminary
positive assessment. First of all, it refers to concrete and valuable assistance to
economic entities, as well as to the preservation of employment and the achieved
standard of each individual, which has been confirmed by international institutions.
The justification of some measures and the financial amounts that have been
determined for certain purposes will be able to be discussed in more detail when the
data on how much the Program contributed to the creation of assumptions for
stabilization and planned economic development is obtained. Of course, the
suggestions of the Fiscal Council are extremely constructive and concrete and can be
used as a guide in eliminating the negative effects and defining new measures to
overcome the crisis.

Making a complex and final decision on the Program requires time and the selection
of adequate criteria. It is indisputable that one of the valid criteria for evaluating the
measures undertaken is certainly the speed of achieving full fiscal consolidation and
stabilization of public finances. Of course, the amount and structure of the public debt
and the budget deficit, the adequacy of sources and ways to cover them, as well as the
economic effects of borrowing, are very important data in giving a final assessment of
the effectiveness of the measures. If indebtedness and deficit are resolved quickly and
efficiently, and some data are already favorable (further reduction of public debt -
53%), then the Program of Measures will undoubtedly receive a passing grade, and
the Government of Serbia will demonstrate that it successfully manages crisis
situations.
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