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Abstract

Public-private partnership (PPP) has been getting momentum in market economies
since the 1990s. Originally, it was created as a way of financing infrastructure projects, but
its application since then has covered areas such as education, healthcare, high technology
and many others. As the bulk of research in the domain of PPP is on the microeconomic
impact and the analysis of the success of concrete PPP projects, the aim of this paper is to
integrate these findings into a broader framework depicting macroeconomic aspects of
public-private partnership. The existing literature, although not as extensive, points to
several aspects that may affect economic development on the local, regional, and national
levels, with greater adoption of PPP projects and their implementation. The paper
introduces explanations for the elements of risk sharing between public and private
partners, economic benefits, and costs in PPP, as well as the specific PPP channels of
influence on the national economy and the PPP system dynamic model. One of the
objectives is the analysis of the existing concept for estimating macroeconomic impacts of
PPP, which could be used for evaluating its potential contribution to the growth and
development of the national economy.

Key words: public-private partnership, risk in PPP, benefits of PPP, SD model.

MAKPOEKOHOMCKHU ACIIEKTH
JABHO-IIPUBATHOI' HAPTHEPCTBA

Ancrpakrt

JaBHO-mipuBaTHO mapTHEpcTBO (JIIIT) Moverno je MHTEH3UBHHjE J1a ce IpUMEmYje y
IpHUBpeaMa 3amaJHuX 3eMajba O] IeBEIeCeTHX T'O/INHA JIBaeceTor Beka. [IppoouTHO
je KpeupaHo Kao HauuH (HUHAHCHpama HHGPACTPYKTYpHHX Mpojekta, MmehyTum,
BEroBa NMpUMeHa caja o0yxBara W 00JacTH MOmyT 00pa3oBama, 3APaBCTBA, BUCOKE
TEeXHOJIOTHje ¥ MHOTHX Apyrux. Kako Behunna ncrpaxusama n3 gomena JIIIT rosopu o
MUKPOSKOHOMCKOM YTHIQjy W aHaIuW3M ycnexa KOHKpeTHHX mnpojekara JIIII-a,
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HaMepa ayTopa OBOT pajia je MHTerpalija THX Haja3a y IIHPH OKBUDP KOjH MpHKa3yje
MaKpOEKOHOMCKE acIeKTe jaBHO-TpHBaTHOT mapTHepcTBa. Ilocrojeha smreparypa,
MaKo He Tako 0OMMHa, yKa3yje Ha HEKOJIMKO aclekaTa KOji MOTY yTHUIATH Ha eKOHOM-
CKHM pa3B0j Ha JIOKAITHOM, PETHOHAIHOM W HAIMOHATHOM HHBOY, IIUPUM YCBajameM
npojekara JIIIT u BUXOBOM MPUMEHOM. Y paay Cy NMPEACTaB/BEHH SICMEHTH IMOJIENe
pusuka u3Mely jaBHOT M NPHBATHOT MapTHEpa, CKOHOMCKE KOPHCTH M TPOIIKOBH y
JIIII, xao u nmoceOuu kaHamu ytunaja JIII1 Ha HaKMOHAIHY MPUBPELy U MOJC AMHA-
muuHor cuctema JIII. Jenan ox nusbeBa je aHammM3a MocTojeher KOHLENTa 3a MPOLCHY
MakpoekoHoMckor ytunaja JIIII, koju 6u ce MOrao KOpHCTUTH 3a TPOIEHY HEroBor
Moryher nonprHoca pacTy ¥ pa3Bojy HaMOHAIHE eKOHOMH]E.

Kibyune peun:  jaBHO-IIpMBaTHO MapTHepCTBO, pusuk y JIIII, kopuctu ox JIIII,
CJ1 moner.

INTRODUCTION

A single definition of Public-Private Partnership (PPP) in its modern
form cannot be stated (Engel, Fischer & Galetovic, 2014). Some of the char-
acteristics include longevity of partnership, participation of public and private
entities, sharing risks between public and private partners, or/and creating a
new company for undertaking a specific project. That new company is usual-
ly called a “special purpose vehicle” (VAlild, 2020, p.2). It is used for “financ-
ing, construction, operation and maintenance of infrastructure or other assets
and delivering previously determined standard of services” (Vélila, 2020,
p.2). There is no unanimity regarding the definition, but it is even more chal-
lenging to make proper analysis of PPP’s impacts on the macroeconomic
level due to limited data, interconnections and causalities. Several studies
about the macroeconomic impact of PPP lead to divergent conclusions. For
example, in the most recent study with an econometric approach, Trujilo et
al. (2018) analysed successes and failures of PPP transport projects and dis-
covered that the inclusion of private sector in transport projects positively
affects income per capita. Some authors like Rhee and Lee (2007) found that
investing in PPP does not lead to expected results, as the analysis in South
Korea showed that investment in PPP does not indicate a significant relation-
ship with economic growth. Also mentioned are the crowding out and crowd-
ing in effects, implying that the increase of investment in PPP associates with
a decrease in public investment, and an increase in private investment. Other
authors like Kim et al. (2011) found a generally positive impact of imple-
menting PPP projects on national economic development. Traditional pro-
curement is missing structural and functional features which make PPP more
effective for infrastructure development. Partners divide the risk according to
the capabilities in dealing with the specific risk type, attention is committed
to details in providing and delivering products and services, new ways of
gathering necessary funds are introduced and private organisational and man-
agerial skills are being used. Although theoretical arguments are in favour of
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PPP and propose many economic benefits, empirical evidence remain very
thin (Lee, Han, Gaspar & Alano, 2018).

Partnership relies on the private sectors’'s expertise, organizational
models, technology and soft skills which appear necessary during the un-
dertaking, particularly with limited fiscal resources (lossa & Martimort,
2015; European PPP Expertise Centre, 2015; de Bettignies & Ross 2004).
When signing a contract, the private entity commits itself to deliver a project
timely, respect the target expenditures and maintain the assets according to
the stipulated terms. Therefore, it is expected that PPP accomplishes a higher
level of quality and performance than the traditional procurement (Davies &
Eustice, 2005). Some studies indicate that partnership guarantees good
value for money because the selected PPP project is the best among other
alternatives based on expected benefits compared with associated costs of
a project. PPP model contains an incentive for the private partner in de-
signing and building assets under lower price and reducing costs of
maintenance until the contract ends and the asset is returned to the public
sector (Davies & Eustice, 2005; Henckel & McKibbin, 2010; lossa &
Martimort, 2015).

Change and development are inevitable in everything and so is the
case with the public sector. New economic circumstances require an ade-
guate response. The public sector needs to resemble to the private one
more, and apply as many rules and principles from the private sector as
possible. Public services ought to be tailored to the needs of end users.
Decentralization, flexible structure with less hierarchy levels and more
individual autonomy, as well as clear responsibility are more than needed
in public management. The private sector’s involvement could help to de-
crease the number of employees in public services, as overemployment is
an inherent problem in the public sector. Supporters of new public man-
agement emphasize narrowing the gap between the public and private
management (Rakic¢, 2011). As public sector can never become the same
as the private one, an optimal mixture of the two is being made through
the forms of public-private partnership. By dividing the responsibilities
and risks between the public and private partners, the concept of PPP tries
to solve some old and some new problems in public sector administration.
In the following section, benefits and costs of PPP will be discussed. This
paper mainly relies on secondary data analysis and the synthesis of previous
results in order to review and analyse the macroeconomic aspects of public-
private partnership. The lack of data especially for Serbia makes empirical
tests difficult to perform at this point.

RISK-SHARING, ECONOMIC BENEFITS AND COSTS OF PPP

The question of risk allocation is one of the most important in eve-
ry business endeavour and especially if there are several subjects who
ought to share that risk. Long term and high value of the PPP projects are
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significantly contributing to the complexity in this regard. For example,
infrastructure projects involve many risks, per se. If they are going to be
realised through a public-private partnership, it is necessary that the ar-
rangements of the risk allocation go towards the party that is more capa-
ble of dealing with them. The fulfilling of PPP contract obligations
should be incentivized by adequately assigning risk among involved par-
ties. If they are not adequately formulated, PPP contracts may generate
high costs, not only private ones, but also social, as they would usually be
covered, ultimately, by taxpayers. Making an analogy to big socialist
companies which, once they encountered a loss and a fall in production
and sales, never got back on track, some authors compare badly written
infrastructure projects to white elephants (Engel, 2016; Henckel &
McKibbin, 2010). To avoid this, all aspects of PPP must be carefully
considered, and maybe even more importantly, backed up by strong in-
stitutions. The strengthening of the institutions is not only valuable for
PPP projects, but also for other venture capital undertakings and national
economy in general. The longevity of infrastructure assets determines a
limited number of choices for a government on how to procure them.
Contracts with public and private entities are more complex due to excep-
tionally long execution time and the uncertainty about how it could affect
both the project and the parties involved. Risk management and risk shar-
ing analysis have to consider asset or service attributes, as well as expend-
itures during the project life cycle. If one divides the risks involved, exagger-
ating the cost of production would be one of the most important endoge-
nous risk, usually borne and controlled by the private entity, while service
or product demand represents an exogenous risk, which is usually borne
by the public entity, although in most cases the demand cannot be ade-
guately predicted. Academic circles give more attention to the former -
the mentioned risk, but the latter is also worth the attention. Engel et al.
(Engel et al., 2013) analysed it, especially as it represents one of the key
risks in transport projects, for example PPP for a highway or a tunnel. Op-
timal risk sharing contracts among partners should specify a contractible
quality of service and not involve any moral hazard problems.

If PPP and traditional public procurement are compared, it is usually
stated that the first one is more efficient although sometimes it produces
higher expenditures. Value for money is the concept being used to make this
comparison (UK HM Treasury, 2006; UK Department for Transport, 2015).
More thorough research would include a detailed assessment of given choic-
es and, in praxis, it usually comes down to the evaluation of their effect on
the public budget. Buffie et al. (2016) compare the results if the invest-
ment is made through PPP or through public procurement. They conclude
that PPP is associated with higher expenditures, but they also have better time
management, complete projects on time and produce higher quality infra-
structure. Also, they notice that PPP reduces “underinvestment in public cap-



Macroeconomic Aspects of Public-private Partnership 371

ital, underinvestment in infrastructure, unemployment and poverty”, and
find that “impact on macro externalities, specifically social return in PPP
is 2-9 % higher relative to own public investment” (Buffie et al., 2016. p.
26).

Micro and macroeconomic analyses of PPP have clear differences.
The public partner’s aim is securing the best possible arrangement by
maximizing the incentives for delivering adequate assets while keeping
the expenses as low as possible. In macro analysis the expenditures that
the government endures are subtracted from the return of the PPP project.
The result is compared to the net return calculated if public sector invest-
ed without making a partnership (Buffie et al., 2016). Some authors like
Tirole (2009) suggested a framework to analyse pre-contractual transac-
tion costs, but it was not applied to the specific problem.

Institutional, political, and fiscal context influence on the choice of the
procurement method. To analyse the benefits and costs, the identification of
the relevant groups of stakeholders on the market needs to be conducted. This
means that the analysis should be extended beyond economic parameters
(Leviakangas, 2019). As PPP is not solely an economic issue, politics sur-
rounding PPP projects needs to be observed carefully and in depth as it plays
an especially important role. Governments, particularly the ones with con-
strained budgets and restrictive fiscal policy, must find a way to invest in in-
frastructure and social services. Public-private partnership is one of the best
means to attract private capital to participate in building public assets. This
shows that PPP will become more and not less important in the future.

THE CHANNELS OF PUBLIC-PRIVATE PARTNERSHIP IMPACT
ON MACROECONOMIC PARAMETERS

According to the Asian Development Bank (Arezki et al., 2016)
PPP could mostly positively affect national development by influencing
certain channels:
= Improved access to infrastructure
= |mproved technical and institutional capacity, transparency and or-
ganizational skills
= Facilitated allocation of public resources
= Attracting private savings through long term investments
Improved access to infrastructure is the first and most evident channel.
Due to the transfer of operating risks, the private partner is more likely to in-
crease the quality of infrastructure. The second channel points out the bene-
fits from the improvement of the technical and institutional capacity, trans-
parency, and organizational skills. All of these are brought to the public sec-
tor from the partnership with the private entities. Facilitated allocation of
public resources by using PPP represents the third channel. This is explained
as PPP are used for infrastructure services, public sector can invest more into
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education, health, and social security. Luring unused and uninvested private
funds into long-run investments via PPP is addressed by the last channel.
These funds include various mutual institutional funds, savings, as well as
individual private savings. Directing these savings towards lucrative PPP
projects optimizes income redistribution while contributing to national
development (Arezki et al. 2016). According to Lee et al. (2018) some
empirical evidence indicates significant macroeconomic contribution of PPP.
It is said that social and pro-poor infrastructure play an essential role in re-
ducing poverty through enhancing access to infrastructure and markets (Lee
at al., 2018). For a PPP to be successful it requires certain preconditions to be
fulfilled. Some of the most obvious ones are quality and well-defined institu-
tions. Some authors like Hammami, Ruhashyankiko & Yehoue (2006) asso-
ciate a higher degree of PPP implementation with lower levels of corrup-
tion, as well as strict and rightful governance. Schomaker (2014) indicates
the correlation between a higher degree of institutional quality and providing
public services with the participation of private funds.

Different channels through which macroeconomic performance
can be affected by PPP are presented in Figure 1. Infrastructure-growth
link is made stronger if the partnership provides quality outcomes, does
that timely and maintains the project adequately. lossa and Martimort
(2015) consider that packing various phases of providing infrastructure
engaged with PPP leads private sector to more investment in the quality
of goods compared to ordinary procurement. Advanced competencies that
are necessary to be developed for complex PPP contracts will also be
beneficial for reinforcing institutions. It can have multiple advantages as
good technical capacity and good governance are beneficial in many pub-
lic services. The second channel refers to the fact that infrastructure PPP
allows the public sector to use more resources for services intended to
develop human capital and social security. Lucrative PPP infrastructure
projects could captivate income surpluses and assets from various investment
funds and direct them towards important social projects. This could also af-
fect income redistribution and attainment of not only economic, but also so-
cial goals. (Arezki et al. 2016).

There is also one specific link in Figure 1 which shows the 5P or “Pro-
Poor Public-Private Partnership” (Lee et al., 2018, p. 6). Its goal is to develop
a utility which will help poor societal groups via PPP. Providing energy
through ecofriendly sources and making it available to the lowest income
groups are some examples of these projects, carried out in underdeveloped
countries (UNESCAP, 2014). “Developed countries have more projects that
are in the category of social infrastructure and developing ones have more in
the economic infrastructure part” (Djordjevi¢ & Raki¢, 2020, p.13). Building
improved infrastructure, PPP contributes to economic growth which will in
the long run affect the poor through stimulating employment and improving
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Figure 1. Public-private partnership channels of impact on national economy
Source: Lee et al. (2018). p. 6

the quality of life. As low-income households spend more on basic goods and
services, they ought to have access to the infrastructure they can afford.
Wallich (2002) noted that the poor often cannot choose and are forced to use
expensive alternatives for safe water and electricity. As it can be seen in
Figure 1, most PPP impacts are transferred to macroeconomic parameters
through infrastructure development, as economic development is very de-
pendent on the quality level of the infrastructure. As a determinant in the
analysis, PPP are involved as ratio between the value of PPP projects com-
pared to the generated GDP. Public-private partnership investment boom
leads to GDP growth. That can be seen on the following graph in Figure 2,
from the authors Lee et al. (2018) where they state:

“The difference in economic growth reaches more than 2% but
stabilizes 4 years later. Even so, this does not put the long-term
growth impacts of PPPs in question, given the expected produc-
tivity improvements associated with better infrastructure”. (Lee et
al., 2018, p.9).
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Figure 2. GDP increase prior to and after investing in PPP
Source: Lee et al. (2018) p.10

Another conclusion from the aforementioned analysis states that
the implementation of PPP contributes to public institutions’ capacity to
handle complex projects in other different areas. The realisation of a
PPP project leads to the re-examining of regulations and policies and
consequently the improvement of public management and capacity (Lee
etal., 2018.).

It is indicated that PPP projects not only increase access to infra-
structure but also, if the contracts are adequately made, enhance the
guality of infrastructure services. Coefficients that were positive and
significant in the tests are from energy sectors, telecommunications, wa-
ter supply and sanitation. Access to telecommunications, specifically
the number of mobile phones, showed one of the highest coefficients.
This, however, also coincides with the general trend of increasing mo-
bile phone subscriptions due to the private sector participation in this
field (Prachitha, Mahalingam, Deep, & Thillairajan, 2015).

Table 1. Effect of increasing PPP investment in ratio to GDP
in Developing Asia

PPP ratio  PPP ratio PPP ratio

Variable increase increase  increase
to 1% to 2% to 3%

Increase in real per capita GDP growth (%) 0,1 0,3 0,4

Reduction in the number of people without 14 41 69

electricity (mil.)

Reduction in the number of people without 16 47 78

proper sanitation (million)

Reduction in the number of people without 12 36 60

safe drinking water (million)
Source: Lee et al. (2018) p. 15
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Table 1 indicates the approximate results of increased investing in
PPP as the ratio of GDP in developing Asia in some social categories and
thus covering 5P which builds community-based utilities. This estimation
was made based on the results from 2015 and the ratio of PPP to GDP of
0.5% (Lee et al., 2018). It shows that an increase of the percentage of PPP
relative to GDP growth induces exponential growth of other social variables
listed in the table and implicates a multiplier effect of investing in PPP.

Checherita (2009) indicates and analyzes 5 possible channels
of PPP influence on some macroeconomic parameters:

1. Impact on aggregate private and public investment

2. Impact on government budget balance

3. Impact on government debt

4. Impact on fiscal risks

5. Impact on GDP growth rate” (Checherita, 2009, p. 86).

The first effect of PPP is raising private as well as public investment.
This is usually noticed in the state budget in the position of private gross
capital. This was proven on the sample of developing countries in South
America: Argentina, Bolivia, Brazil, Chile, Colombia, Mexico and Peru.
The connection with public investment is more complex and indicates a
substitution effect. This means that more investments in PPP cause less in-
vestments in solely public assets in the coming years. Governments are trying
to reduce the part of public infrastructure investing by directing their funds
towards PPP. Nevertheless, this was not proven to be true on the whole sam-
ple of Latin America, although some countries like Argentina, Chile and Bra-
zil have the most PPP programs with the highest value and the lowest ratio of
public investment to GDP.

Maybe one of the most beneficial effects of PPP is its influence on the
fiscal policy and national budget, more specifically on the public and publicly
guaranteed debt. Not only that the government is not investing its own funds,
and thus reducing the expenditure side, but also PPP projects are contributing
to the revenue side of the budget. This connection is not necessarily proven in
the developing countries due to many other expenditures, but certain ev-
idence exists that engaging in large PPP projects has a positive impact on the
fiscal stance. In general, this means reducing the government debt.

Empirical effect of PPP on fiscal risk is ambiguous. Partnership con-
tributes to budget balance and the reduction of government debt, but large
PPP projects could lead to higher fiscal risk. Reducing public investments as
private ones are being used positively affects budget balance and government
debt. If it happens that a project unfortunately fails and the contract is aban-
doned by the private partner, the public sector will be the one bearing the
consequences, and citizens will have to pay indirectly through taxes.

As the most valuable macroeconomic variable is economic growth,
most important goal for a government to launch PPP projects is to ensure
that they can provide quality and constant services or goods. The period
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taken for the research is fifteen years (1990-2005), due to, especially, the
longevity of the PPP contracts, and it is very hard to draw valuable con-
clusions about the correlation between PPP projects and economic
growth. Bearing in mind that many other factors affect economic growth
makes it even harder to isolate this specific connection (Checherita, 2009,
pp. 84-125). Nevertheless, Checherita states:

“When | extend the sample period to 1980-2005 and use in-
stead actual investment spending data from Calderon and Ser-
ven (2004), I find that private investment in infrastructure has
had, on average, a positive impact on growth in the LA coun-
tries under analysis. This impact has mainly originated from
private investment in roads a component undertaken mostly
under PPP programs” (Checherita, 2009, p. 121).

There is a possibility to extend this survey and apply the given
methodology on current data, using the same countries as the author, or
transferring it to South-Eastern Europe where this kind of research has
never been done. The lack of comparable data, especially for the Republic
of Serbia is the biggest obstacle in conducting this kind of research. If the
data would be provided, it would be the future plan of the authors to im-
plement a similar kind of analysis.

USING SYSTEM DYNAMICS MODEL TO EXPLAIN
MACROECONOMIC IMPLICATIONS OF PPP

All public-private partnerships share a lot of common things and alt-
hough there are many specific aspects about a certain project, sector or a
country, the system dynamics model is built on the assumption that PPP
forms are essentially identical. Usually a private entity makes an agreement
with the public one to design, build, finance and operate a property over a
longer period, often over 20 years. The public entity pays for that regularly
to the private one via pre-agreed installments during the contract period,
under the condition that the provided services meet the required standards.
These payments are called unitary charges. In certain circumstances as a
delay in construction, non-operational facility or services below standard
guality installments may be reduced accordingly. This model assumes that
the only way to finance a project is through a PPP as this study evaluates
projects’ economic and social sustainability (Pagoni & Patroklos 2019.).

As all public-private partnership projects together represent a rele-
vant part of a national economy and affect creating jobs, capital forming
and spread those effects further this SD model is created to interpret their
growth (Parker, 2009). The public sector is concerned about the price as it
needs to withstand future payments, whereas the private entity is willing to
fund the project if it is profitable. From the point of view of capital market,
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financial institutions rely on the experience from previous successful PPP
arrangements when deciding on financing further projects (Galilea & Medda,
2010). The ability of the public sector to consistently repay instalments
depends on the domestic market size, i.e. the number and financial capability
of taxpayers (EIB, 2015).

If PPP is implemented in accordance with the development strategy
and in sectors that provide a lot of jobs, it has a twofold effect. Unem-
ployment is decreased and the labor market situation is improving, thus the
number of taxpayers is increased. If it is not solved, among many other prob-
lems, unemployment leads to a decrease in the number of taxpayers and an
increase of individual savings from precaution measures (Bentolila & Ichino
2008).
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In Figure 3, links between different shareholders in PPP can be
seen. There are public partners as public bodies, private partners in the
form of investors and employees and taxpayers representing society. The
system dynamics model is comprised of “seven sectors: PPP production,
employment, PPP capital, profitability, economic growth, population, and
public budget” (Pagoni & Patroklos 2019, p.5). Until recently PPP literature
was mainly focused on a case or type of projects, but this paper introduces a
holistic approach of PPP successfulness and its sustainable development at
the national level. The model shows how the system’s internal structure and
policies, the investors, the government and society, are related to national
PPP programs. In addition to the private and public entities, the social dimen-
sion of PPP sustainable development has also been perceived.

CONCLUSION

This paper presents the macroeconomic aspects of public-private
partnerships. PPP itself is not known or talked about enough so the intro-
duction deals with the definition of the term and some of its basic deter-
minants, as well as the macroeconomic aspects. The risks and its division in
the formation and conclusion of PPP contracts between public and private en-
tities were considered. The idea is that each entity bears the type of risk for
which it has the most capability and that it is divided accordingly. The bene-
fits as well as the costs of implementing and maintaining a PPP contract
were then processed. The emphasis is, in addition to many microeco-
nomic advantages (raising the quality of services, efficient management,
the reduction of public sector costs), on macroeconomic benefits in the form
of the reduction of public debt of the state, impact on employment, directing
individual and group savings, fiscal budget, GDP growth rate. In terms of
costs, one of the evident reductions is the pre-contractual activities and re-
search that is necessary for the public sector to carry out. Then there are the
annual fees that the public sector pays to the private sector if they are con-
tracted. Afterwards the channels through which public-private partnerships
exert a broader impact on the national economy are described. Four channels
are mentioned: higher quality infrastructure; improved technical and insti-
tutional capacity, transparency, and organizational skills; facilitated alloca-
tion of public resources; the ability of PPP to attract private savings into long-
term investments. Methodology used in the previous researches, as well as
some empirical findings, is presented. The last segment uses the system dy-
namics model to present how the public-private partnership affects macroe-
conomic parameters. Socio-economic interactions among system actors are
presented. There are public partners as public authorities, private partners in
the form of investors and employees, and taxpayers representing the compa-
ny. The system dynamics model is comprised of seven sectors: PPP produc-
tion, employment, PPP capital, profitability, economic growth, population,
and public budget.
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The successful implementation of public private partnership projects,
considering that they contribute to infrastructure service quality, maintain and
deliver projects on time, besides the fact that infrastructure has a strong bond
with economic growth, indicates that consequently PPP could also be linked
to economic growth. In the paper, some channels through which PPP can po-
tentially contribute macroeconomic benefits have been presented. In order to
carry out a PPP, the public sector needs to strengthen their institutional capac-
ity as well as laws and regulations for PPP undertakings. Authorities also
need to be transparent and well governed. Equally important are trans-
parency and good governance. All these improvements could lead develop-
ing economies to invest more in other public services that target the poor as
social protection or different subsidies. The private sector can engage in at-
taining the national development goal by using PPP. They have the potential
to attract long-term savings and direct them towards long-horizon infrastruc-
ture projects. Adequately implemented public-private partnerships inevitably
lead to an overall improvement and advancement not only for the local de-
velopment and regions, but for the whole national economy.

Paper dominantly analysed the macroeconomic dimension of the pub-
lic-private partnership. It presented channels of impact and the method-
ology for accessing PPP and using it to improve growth and develop-
ment of national economies. Further research will be aimed towards analys-
ing the situation of PPP in Serbia and in the region.
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MAKPOEKOHOMCKMU ACIIEKTH
JABHO-IIPUBATHOI HTAPTHEPCTBA

Aaexcangap Bophepuh!, Busbana Paknh?
'Hayuno-Texnonomxku napk Humi, Huru, Cp6uja
2yuusepsurer y Huury, Exonomcku Qaxyarer, Humi, Cp6uja

Pe3ume

YV 0BOM pajly mpeicTaBibeH je MAaKPOSKOHOMCKH acleKT jaBHO-TIPUBATHOT MapTHEp-
crBa. Y yBo#y je nedMHHUCAH 110jaM, HEKE HEroBe OCHOBHE OJIPEIHHIIE, KA0 M YTHIAj Ha
MakpoekoHoMHjy. Carnenany Cy pH3HIM M HUXOBa IOJeNa MPHIMKOM (opMmupama H
ckianama yrosopa o JITII mmelyy jaBHuX n npuBaTHUX cy0jekara. Mneja je na cBaku eH-
TUTET CHOCH OHaj THII PU3UKA KOjY MMa HajBHIIIE CIOCOOHOCTH J1a KOHTPOJIUIIE ¥ YMambU
Ta, Te /1a ce Ha OCHOBY TOTa BPIIH TOieNa. 3aTiM cy oOpaljeHe KOPHUCTH U TPOIIKOBH TIPH-
JIMKOM TIpUMEHe U ofprkaBama yroeopa o JIIII. AxmeHar je, mopes MHKPOEKOHOMCKHX
TPEITHOCTH, HA MAKPOSKOHOMCKHMM TIPEIHOCTHMA Y BHIY CMAmherha jaBHOT JIyTa Ap)KaBe,
yTHI[aja Ha 3aI0CIICHOCT, yCMepaBarbe MHANBHUIyalHe ¥ TPYIHE IITebe, (PUCKATIHY MO-
mmtuKy, cromy pacra b/I[1-a. IlITo ce Tnue TpomIkoBa, jeraH ol OUHITICIHUX jecy Mpey-
TOBOPHE aKTHBHOCTU U MCTPKHBamba KOje je HEOMXOIHO J1a CIpoBe/Ie jaBHu cextop. Ha-
KOH TOra, Ty Cy U FOJMIIbE HAJIOKHA/IEe KOje jaBHM NapTHep uciuiahyje NpUBaTHOM, yKO-
JIMKO Cy OHE yroBOpeHe. Y HacTaBKy Cy OIMCAHM KaHAIM ITyTeM KOjHX jaBHO-TIPHBAaTHA
MapTHEPCTBA BpIE MY YTUIA] HAa HAOHAIHY ekoHoMHjy. O0jarmaBajy ce YeTHpH Ka-
Haja: 00Jba M KBAIUTETHH]ja MH(PPACTPYKTYpa; MOOOJBIIAhE TEXHUUKHX M WHCTUTYIIH-
OHAJTHMX KallalUTeTa, TPAHCIAPEHTHOCTH 1 OPraHM3alMOHNX BEIITHHA; OJIAKIIaHa aJoKa-
1mja jaBHKX pecypca; Moryhuoct JITII na npuByKy MpHBaTHY LITEBY y AYTOPOYHE MHBE-
cruije. [Ipencrapibena je v Meroponoruja kopumiheHa y NpeTXoIHUM HCTpaKUBambUMa,
Kao0 U HCKH eMl'II/IpI/IjCKI/I pesyiratu. HOCHe}l}bI/I CErMCHT KOPUCTH MOJIC)T ITMHAMUYKOT' CH-
cTeMa Jla MOKaKe Kako jaBHO-TIPUBATHO MapTHEPCTBO yTHYE HA MaKPOSKOHOMCKE Mapa-
Mmetpe. [Ipukasane cy qpynITBeHo-eKOHOMCKe HHTepakiuje Mely akrepuma crucrema. [1o-
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CTOje jaBHM NapTHEPH Kao jaBHM OPraHW, NPHBATHH IapTHEPH Yy OOJMKY MHBECTHTOPA U
3aII0CIIEHNX ¥ TTOPECKH OOBE3HUIM, KOjU IPE/CTaBIbajy IPyITBO. Mozen IMHaMHKe CH-
cTeMa CacToju ce OJ] ceflaM cektopa: mpomsBoama JI1I1-a, 3anocneHocr, kamutan JI1I1-a,
1poUTaOUITHOCT, EKOHOMCKH PACT, CTAHOBHUIIITBO U jaBHU OYIJIET.

Besa u3mel)y unbpacTpykrype M €KOHOMCKOI pacTa MOCTaje jada jep MapTHEPCKU
apamKMaH{ yTHUYy Ha KBAJIMTETHHje HHPPACTPYKTYpHE ycityre, 60Jbe OpKaBambe U CIpo-
BoOleme MpojeKaTa Ha BpeMe U Y OKBHpY Oyuera. Y paxy Cy IpeACTaB/beHN HEKH KaHaIH
npexo kojux JIIII mMoxe 1a mompuHece MaKpOEKOHOMCKUM IapameTpuma y (GopMH HH-
(pacTpyKTypHHX IIpojeKaTa WIH ITyTeM IpUBJIaderha MPHBAaTHUX MHBECTHIMjA. 3a CIIpo-
BOl)EHh€ jaBHO-IIPHBATHOT MAPTHEPCTBA HEOIIXO/IHO j€ 11a jaBHU CEKTOp Ojavya CBOj HHCTH-
TYLMOHAJIHY KallallUTeT, Kao ¥ TIPABHU U PEryJIATOPHH OKBUP. JeIHAKO Cy BXKHU U TPaHC-
MapeHTHOCT U 100po ynpassbame. CBa 0Ba 1oOOJbIIaka MOITIa OM JOBECTH 10 Tora jaa
EKOHOMH]E Y Pa3Bojy BHILE YIIAXy Y JPYTe jaBHE YCIyre Koje 3a KOPHUCHUKE UMajy CHPO-
MalllHe, HIIp. COLMjajIHa 3allTUTa WK pasmmaute cyoBeHnuje. Kopumhemem JIII1-a npu-
BaTHU CEKTOp je y MOIyhHOCTH Jla ce YKJbYUH y MOCTH3ah¢ HAIMOHATHIX Pa3BOjHUX IIH-
JbeBa. ViMa moTeHnujan 1a mpuByYe AyropouHy HITCAKY U YCMEPH je Ka HHPPaCTPYKTyp-
HHUM TIpOjeKTHMa Iyror BPEMEHCKOT Tpajamba. AJICKBATHO CIIPOBEICHO jaBHO-IIPHBATHO
MapTHEPCTBO HEMUHOBHO JIOBOJM JI0 YKYITHOT MOOOJbIIAaka M HAIpeTKa, He caMo 3a JIo-
KaJTHU Pa3Boj ¥ perroHe Beh U 3a [eiy HAIMOHATHY €KOHOMH]Y.

TIpumapHn sB OBOT pajia je 1a UCTaKHE MAKPOEKOHOMCKY TUMEH3H]y jaBHO-TIPHUBAT-
HOT MapTHEPCTBA U JACTAJbHUjE NPEACTABH KaHAJIe yTHIAja, Ka0 M METOJOJIOTH]y 3a TIpH-
cryn JIIII-y u meroBy ymotpeOy 3a MoOOJbIIAKE pacTa M Pa3Boja HALMOHATHUX €KO-
Homuja. Jlaspa nctpaxkuBama Ounhe ycMmepeHa Ha aHamm3y crama JI1I1-a y Cpbuju u 'y pe-

THOHY.



