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Abstract

The aim of this paper is to emphasize the importance of university educated workers in
improving innovativeness of large companies in Serbia. Specifically, Serbia, as a country
that has belatedly embarked on a process of economic transition, has lost its large
companies. Large companies create over 65 % of gross domestic product in modern
market economies. The backbone of the growth of large enterprises is made of innovation
in respect of products, processes, organization, and marketing. The paper is based on the
data obtained from a sample of 188 large companies in Serbia that implemented any
innovative activity in 2012. Based on this data, we constructed a regression model in which
the determinant of innovativeness was the percentage share of university educated
employees, while the control variable was the data on the age of installed equipment. The
constructed model was fully applicable to 56 % of large companies in the sample, and such
a high coefficient of determination clearly shows that a high share of university educated
employees fosters innovativeness, and thus growth and development of large companies in
Serbia.
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development, innovativeness, large companies
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YJOI'A BUCOKOOBPA3OBAHUX PATHUKA Y
YHANIPEBEIDY HHOBATUBHOCTHU BEJIMKUX
HOPEAY3ERA Y CPBUJHN

AncTpakT

Luss pana jecte ma ce ykake Ha 3Ha4aj BUOCKOOOPA30BaHUX PAJHUKA 33 YHAIIpe-
heme nHOBaTUBHOCTH BenMkux npenyseha y Cpouju. Hanme, CpOuja kao 3emiba Koja
j€ ca 3aKallbelkeM YIa Y IpolLec eKOHOMCKE TpaH3ULHje U3TyOuya je CBOja BEIHKa
npenyseha. Bennka npenyseha kpeupajy npeko 65% OpyTo momaher mpousBoja y ca-
BpPEMEHHUM TP)KUIIHKUM npHuBpenama. OKOCHUILYy pacTa BEJIMKHX npeay3eha ynHe HHO-
BallMje Y NPOM3BOIMMA, IPOLIECHMa, OPaHU3ALMjU U MAPKETHHTY. Y pajly ce alocTpo-
(upa 3HaYa] BUCOKOOOpA30BaHUX paJHUKA 33 yHanpeleme HHOBAaTHUBHOCTH BEIMKUX
npeayseha y Cpouju. Ca TuM y Be3u kopunrheHr Cy mojany Ha y30pky o 188 Benu-
kux npexnyseha y Cpbuju, koja Cy peann3oBayia HEKy HHOBaTUBHY aKTHBHOCT TOKOM
2012. ronure. Ha 6a3u oBUX mojmaTaka KOHCTPYHCAH j€ PErPECHOHU MOZET Y KOMeE je
JeTepMHHAHTAa WHOBATUBHOCTH IPOLCHTYaJHO Yydemihe 3alloCIeHHUX ca BHCOKHM
o0OpazoBameM, 10K je Ka0 KOHTPOJHA MPOMEHJbHBA KOPHUITNEH MOJaTak O CTapOCTH
MHCTaJMpaHe onpeMe y mrMa. KOHCTyHcaHM MoOJeN alcolyTHO je NMPUMEHJBUB Ha
56% Benukux mpeayseha U3 y30pka v ca OBaKO BHCOKHM KOC(HUIHjSCHTOM JICTepMHUHA-
[je HEABOCMHUCIEHO j€ MOKa3aHO Jla BUIIM HHUBO ydenrha yMmoCIEHHKAa Ca BHCOKHM
00pa3zoBameM MOCTIEITYje HHOBAaTHBHOCT, & CAMHM THM U PacT U Pa3BOj BEIUKHUX Ipe-
nyseha 'y Cpouju.

K/by4He peun: BHCOKOOOPa30BaHHU PaJHUIIM, CTAPOCT OLPEME, HCTPAKUBALE
Ppa3Boj, MTHOBaTHBHOCT, BeNHMKa npexy3eha

INTRODUCTION

Innovativeness has become the engine of national economies’
prosperity, which causes many nations to compete for global innovation
advantage. According to modern explanation, an innovation represents
something new to companies, markets, and the entire world. Today, the
significance of innovation has spread from purely scientific and technical
focus to new business models and creation of new consumer experience,
or approach to providing services. The consequence of such approach is
the fact that companies that do not innovate must face a potential
possibility of losing their market or being closed down. In a word, failure
to innovate creates unsuccessful companies, loss of export competitiveness,
redundancy, and, eventually, causes economic crisis. Therefore, it is essential
for all companies to improve their innovativeness. As for Serbia, the
innovativeness of large companies is of extraordinary significance.

The focus of this paper is on defining the determinants of
innovativeness of large companies in Serbia, with the goal to improve their
innovativeness. The focus on large companies is the consequence of the
fact that the large companies have been the biggest losers during the
previous transitional years. Definition of large companies in the EU and
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Serbia is based on quantitative criteria. More precisely, a large company
is a company that fulfills two out of three criteria: 1) average number of
employed workers exceeds 250; 2) income exceeds €35 million in equivalent
Serbian dinar value; and 3) average value of business assets exceed €17.5
million euros equivalent Serbian dinar value (calculated as an arithmetic
mean at the beginning and the end of a business year).

We are the witnesses to the disappearance of industrial giants such
as: Electronic and Machine industries in Ni§, Jumko in Vranje, Srbijanka
in Valjevo, etc. These large companies lost their markets and disappeared
from the economic scene due to their non-innovativeness. In order to
prevent the existing large companies in Serbia from experiencing that
exact destiny, we analyzed the determinants of their innovativeness by
applying mathematical and statistical methods. The initial assumption is
that the share of university educated employees in the total number of
employed workers and the age of installed equipment are the determinants of
innovativeness in large companies in Serbia. In order to confirm the
hypotheses, we conducted a research among 188 large companies that
introduced at least some innovation in 2012. The section on the research
itself is preceded by an overview of literature and empirical research that
justifies the hypothesis.

THEORETICAL GROUNDWORK OF THE IMPORTANCE OF
INNOVATIVENESS AMONG ECONOMIC ENTITIES

The role of innovations in economic prosperity has been the subject of
research of economic theory for many years. In this theory, there are two
main approaches to viewing innovations: traditional, neoclassical, and
institutional or Schumpeterian approach. The basis of the standard,
neoclassical, model is that economy gravitates towards balance, while
knowledge and information are easily accessible. Innovations and research
and development are viewed as examples of market failure, since an
innovative company cannot make the most of the investment in innovating,
which leads to insufficient investment in R&D activities, so they are at a
lower level than socially optimal (Hoffman, Parejo, Bessant & Perren, 1998,
pp. 39-55). The company is observed as a “black box”, where the innovation
process has no significant effect on the production and operation of the
company. The assumption about decreasing yields, which establishes the law
of supply and demand, in fact guarantees that the growth will disappear in the
end and that the economy will return to the previous state of balance.

Since the model was inconsistent with the real occurrences in
economy (there had not been any long-term growth), Solow developed a
new model of growth that enabled continuous growth (Souder, 1987).
Solow’s major concept implies that the increased use of capital causes
increased labor productivity. In this model, the impact of innovations is
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treated as a part of the remaining Solow’s residual, and thus as the key
factor for economic progress and a long-term convergence (Solow, 1956,
pp. 65-94). Arrow developed a new model of growth that introduced the
concept of “learning-by-doing”, where each new business activity causes
the increase of the total knowledge in a company (Arrow, 1962). Romer
continued to develop the model and he viewed knowledge as the third
factor of production (Rothwell, 1994, pp. 7-31), which, according to
Legge, allows the increased initial growth to slow down and, eventually,
to attain a constant long-term rate (Legge, 1993). It means that knowledge,
unlike labor and capital, is not affected by the law of diminishing returns,
which accelerates the rate of growth over time due to increase of
knowledge.

According to Schumpeter, innovations have a key role for the
survival of new and already existing companies (Schumpeter, 1961), and
they are the main feature of the market economy. Schumpeter emphasizes
that innovation is a powerful means for new companies to successfully
enter the market and threaten the position of the existing companies. In
addition, innovations are important for the existing companies in order for
them to retain the competitive position in the conditions of emergence of
the new companies and the development of new “distracting” technology
(Christensen, 1997). In his early work, Schumpeter underlined the
importance of companies for innovation, and he thought that they were the
most significant source of innovations (Schumpeter, 1939). Schumpeter
indicated that innovations usually appear in new entrepreneurial companies,
which begin to creatively operate beyond “the roundabout” of the existing
production activities. The companies that successfully innovate become
large and accumulate great fortune to their owners (Schumpeter, 1942).
Schumpeter also indicated the need of the active entrepreneur to constantly
move the boundaries and change the present organizational forms, which
represents the main generator of innovations. Hodgkinson points out that if
we observe the issue that way, the entrepreneur has the leading role in
Schumpeter’s theory, i.e. he is the main promoter of innovations and
economic growth. Such approach views innovations and R&D as the result
of a particular institutional structure of knowledge of each society
(Hodgkinson, 1998). Schumpeter develops a thesis on creative destruction,
according to which the introduction of new products, new methods of
production, opening of new markets, discovery of new sources of supply, and
organizational changes are the elements within the system that result in
destruction of the existing economic structures and their substitution by
the new ones.

However, in his later work, Schumpeter claimed that large companies,
which operate in concentrated areas of economy, are the general source of
innovations. This is because the development of innovations demands the
accumulation of knowledge and finances, so the small entrepreneur can
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no longer be the main driving force of innovation development. Due to
imperfections on the capital market, large companies hold a certain degree of
monopoly, which allows them to be the initiators of technological progress.
The imperfections of the market permit the large companies to gain an
advantage: they can provide financial means for risky R&D projects, because
the size of a company is related to the accessibility and the stability of the
resources. R&D activities are very expensive for small companies, which,
unlike large companies, do not have the capital and the additional means,
so for the small companies it is better to imitate the innovation activities
of other companies, or participate in common innovation projects, than to
independently develop innovations (Schumpeter, 1961). According to this
theory, the companies that have not managed to sustain the sufficient
degree of innovativeness become “trapped” between the price drop on the
market and the fixed costs, which leads to their displacement from the
market (Legge, 1993). Consequently, the number of companies diminishes,
and the remaining companies become large and profitable, which
establishes monopolistic behavior for longer periods. Accordingly, older
activities tend to characterize large companies, while new activities are
prevalent in small companies. However, progressive monopolization can be
neutralized by “creative destruction”, where the innovative entrepreneur
within a small company can introduce a premium product (with respect to
quality and price) and thus jeopardize the existing monopolizing company.

The neoclassical approach is more oriented towards strict
mathematical descriptions and models of the functioning of internal
economy, while Schumpeter’s approach is more philosophical and
descriptive, as it includes empirical evidence in order to explain the actual
situation and give directions (Fagerberg & Verspagen, 2002, pp. 1291-1304).

Grossman and Helpman emphasize that many Schumpeter’s ideas
have been accepted within new theories of development, even within new
neoclassical models (Grossman, Gene & Helpman, 1994, pp. 23-44). For
example, within the theory of evolution, the explanation of operation of an
enterprise is based on the set of learned activities (routine) (Nelson &
Sydney, 1982). The quality of the routine of a particular enterprise
determines its position on the market, analogously to the positions of the
species in the evolution chain. Of course, companies cannot permanently
retain their competitive advantage through established routine alone. In order
for them to preserve and improve the position of the company, innovations
are necessary to develop new and improve the established routine, which is
how the company conforms to constant changes on the market.

In the last few decades, due to the popularity of the theory of
endogenous growth, economists claim that the differences in innovative
capacities and potentials have been largely responsible for great differences
in economic performances and the level of development of particular
economies (Grossman & Helpman, 1991, pp. 46-51). The theory of
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endogenous growth introduces simultaneousness in the relations between
innovations and performances. In this model, economic growth determines
the level of technology and innovations, which in turn depend on the funding
for these activities. This theory also emphasizes the importance of the
institutional frame for the stimulation of innovation, because the motivation
for innovating depends on the possibility of an innovator to commercialize
the innovations. The most significant representatives of this theory are Romer
(1986, pp. 1002-1037) and Aghion and Howitt (1998).

Bessler and Bittelmeyer claim that innovations only allow
companies a short-term competitive advantage and that the effects of
innovations decline in the long run (Bessler & Bittelmeyer, 2008, pp. 323-
356). This claim is in accordance with Schumpeter’s concept of creative
destruction. An innovation provides a competitive advantage for a limited
period, after which the knowledge spreads throughout the market. As the
new products emerge on the market, the competitive advantage of the
existing companies decreases, their performance aggravate, and they get
“squeezed out” of the market unless they develop better innovations.

The latest studies enable better understanding of relative advantages
and disadvantages of small and medium-sized enterprises in respect of
innovation, whereby they accept the specific features of SME innovation
development that are reflected in their sector classification (production and
services), age, or the stage of the company’s life cycle, etc. On one hand,
Burrone and others point out that the abilities and the innovative capacity
of SMEs considerably vary, depending on the sector, size, orientation,
resources, or business environment (Burrone & Jaiya, 2005). On the other
hand, Becheikh and others claim that this issue especially draws attention
in production sectors where innovation is a very complex process affected
by a number of factors (Becheikh, Landry & Amara, 2006, pp. 644-64).
This practically implies the acceptance of a great heterogeneity of SMEs
and the complexity of the innovation process during the research of their
innovativeness, as well as acceptance of different theoretical theses, the
starting points in concrete researches.

In literature, a great number of articles explore the innovativeness
of companies from different aspects. Particular articles explore the
innovativeness of SMEs in respect of the following: development of R&D
activities; the relationship between knowledge and innovativeness within a
company; the effect of innovativeness on performances of large companies
(productivity, profitability, employment, income, competitiveness, etc.); the
effect of innovativeness on the development of a company, branch, or
economy in general; the relationship of innovativeness and the size of a
company; the effect of cooperation and company networking on the
innovativeness of a company; the efficiency and effectiveness of innovation
policy; the effect of technological innovations on the development of a
company, where the heterogeneity of the companies is getting increasingly
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acceptable; and the complex effect of their innovation activities on other
partners in the economy.

As the basis for econometric and statistical research, we used the
available statistical data (e.g. the data from the balance sheets of particular
companies), as well as other available data. Intentionally collected
statistical data on the innovativeness of companies are of immense
importance, such as the data obtained from the Questionnaire on companies’
innovativeness. Most studies in this field are based exactly on these data
from the Questionnaire, because the method of data collection, the scope
of observed unites, and the obtained data enable different econometric
and statistical analyses (Mairesse & Mohnen, 2010). Thus, we have an
opportunity to explore the underlying assumptions and to establish different
aspects of innovativeness of large companies in modern economy.

Based on the aforementioned theoretical foundations, and by
applying appropriate statistical and econometric methods and techniques,
we will explore the determinants of innovativeness of large companies in
Serbia in the following section.

METHODOLOGY AND PROPERTIES OF THE SAMPLE

To confirm the claim that the innovativeness of economic entities
is of paramount importance for their competitive advantage and the quality of
macroeconomic performance of a country in which they operate, we decided
to investigate the determinants of innovativeness of large companies in
Serbia. The reason for such an approach lies in the fact that there are 500
large companies in Serbia in total. According to the data from the
Statistical Office of the Republic of Serbia for 2013, large companies
constitute 1.1 % of the total number of economic entities in Serbia, employ
37.4 % of the working population, and realize 34.5 % of the total sales in
Serbia. In addition, no empirical data unequivocally show that the size of
a company determines the level of its innovativeness.

In this paper, the research sample includes 188 large companies in
Serbia, which, according to the Questionnaire on companies’ innovativeness
of the Statistical Office of the Republic of Serbia, undertook some form
of innovation activities during 2012. It is composed of more than 1/5 of
the total number of large companies in Serbia, which constitutes a
representative sample. Special attention was also given to the geographical
position and the type of activities of economic entities that constitute the
sample. The structure of the sample is shown in the following figures:
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Figure 1. Structure of the sample by activities
(authors, based on SORS database)

46%

M Belgrade

H Vojvodina

m Sumadija and Western Serbia
M Southern and Eastern Serbia

21%

22%

11%

For the purpose of our analysis, we will use a regression model.
The independent variable will be companies’ innovativeness measured by
the costs of R&D per employee in 2012, while the independent variables
will be potential determinants of innovativeness.

Figure 2. Structure of the sample by region
(authors, based on SORS database)
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RESULTS AND DISCUSSION

In accordance with the defined aim of research, the first determinant
of large companies’ innovativeness in Serbia is the share of university
educated employees in the total number of employed workers, while the
second determinant is the age of equipment. Thus, we formulate two
hypotheses:

X1: The share of university educated employees in the total number of
workers is a determinant of large companies’ innovativeness in Serbia;

X2: The age of installed equipment is a determinant of large
companies’ innovativeness in Serbia.

Testing of the hypotheses is performed based on the results of the
Questionnaire on the innovation activities of economic entities in 2012
conveyed by the Statistical Office of the Republic of Serbia. The analysis
includes large companies that undertook any innovation activities in
2012, in terms of value expressed as costs of R&D.

Based on these data, we used a regression analysis in order to
define the innovation determinants of large companies in Serbia. The
dependent variable is the amount of costs of R&D per employee, while
the independent variables are the share of university educated employees
in the total number of employed workers and the age of equipment.
Considering that the age of equipment varies, we selected the following
categories of the age of equipment: up to one year old, one to three years old,
and five to ten years old. For each of the specified category of the age of
equipment, we calculated a percentage share of that category in the total of
equipment in each company. The next step in order to confirm the
hypotheses is to apply the regression analysis. The results of the regression
analysis are shown in Table 1.

Table 1. Results of regression analysis

Source SS Df MS Number of ob 188

Model 159132.722 4 39783.1806 F (4,183) 59.20

Residual 122988.71 183  672.069452 Prob >F =0.0000

Total 282121.432 187  1508.67076 R-squared =0.5641

Adj R-squared :0.5545

Root MSE =25.924

RiD_Investment_per_employ  Coef. Std. Err. t P>t [95%  Conf. Int.
€e000

Share of university educated 881.3199 189.2057 4.66 0.000 508.0147 1254.62
employees

Equipment aged 5to 10 years -17.18291 10.44223 -1.65 0.102 -37.78555 3.41973

Equipmentaged 1to 3 -57.35375 6.153348 -9.32 0.000 -69.49438 -45.2131

Equipment aged up to 1 year -41.94066 27.60129 -1.52 0.130 -96.39833 12.5170

_cons 6534832 8400912 7.78 0.000 48.77322 81.9234

(Source: Calculations performed by the authors)
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Based on the data from Table 1 we can conclude that out of four
independent variables that we designated as innovation determinants of
large companies in Serbia, only two of them have statistical significance.
Specifically, the shares of equipment three to five years old and up to one
year old are not an innovation determinant of the companies in the
analyzed sample as their P-value exceeds 0.05.

Accordingly, by applying the regression analysis method, we tried
to convey innovativeness modeling of large companies in 2012, but using
only the determinants that have statistical significance. The regression
analysis results are shown in Table 2.

Table 2. Results of regression analysis

Source SS Df MS Number of ob 188
Model 156034.708 2 78017.3538 F (2, 185) 114.47
Residual 126086.725 185 681.549862 Prob >F =0.0000
Total 282121.432 187 1508.67076 R-squared =0.5531
Adj R-squared :0.5482
Root MSE =26.107

RiD_Investment_per_employ  Coef. ~ Std.Err. t  P>t] [95%  Conf. Int.
€e000
Share of the university 849.26004 189.6719 4.48 0.000 475.0625 1223.45
educated employees
Equipment aged 1 to 3 years -58.25613 6.176671 -9.43 0.000 -70.4419 -46.0703
_cons 60.70282 8.174425 7.43 0.000 44.57574  76.829
(Source: Calculations performed by the authors)

Based on the data from Table 2 we can conclude that on the sample of
188 large companies in Serbia that conducted any R&D activities in 2012,
the increase of the share of university educated employees in the total number
of employed workers by 1 % causes the increase of R&D costs by 849.264
RSD per employee. This ascertainment relies on the ceteris paribus clause in
55.31 % of the examples with the level of statistical significance of more than
95 %. Thus, the regression analysis implies that the share of university
educated employees in the total number of employed workers in large
companies in Serbia is a determinant of their innovativeness. In other words,
a higher percentage of the share of university educated employees in the total
number of employed workers causes larger investments in R&D, which
confirms the first hypothesis.

As regards the second hypothesis, according to the data from Table
2, we can conclude that it is only partially confirmed. However, the age of
equipment is the innovation determinant of large companies in Serbia in
2012, but only the equipment aged one to three years. Furthermore, the data
in Table 2 indicate that the increase of the share of the equipment aged one
to three years causes the decrease of R&D costs by 1 % (58.256 RSD). In
other words, the companies that possess the equipment that is on to three
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years old will pay less for R&D. This ascertainment relies on the ceteris
paribus clause in 55.31 % of analyzed examples with the level of statistical
significance higher than 95 %.

Based on all the facts, it is generally possible to formulate a regression
model that would include innovation determinants of large companies in
Serbia that undertook any innovation activity in 2012:

Y=849.260a — 58.253+60.70,

where a is the share of university educated employees in the total number
of employed workers in a company, B is the share of equipment one to
three years old, and Y is the cost of R&D in thousands of dinars per
employee. We stress that the model is applicable in 55.31 % of analyzed
examples, and it carries a high level of statistical significance.

CONCLUSION

Innovations and entrepreneurship represent significant stimulators
of economic growth and employment. We have reached this conclusion
due to relevant literature that indicated that innovativeness in companies
is a significant factor of their productivity growth. Productivity growth
within companies entails increased salaries for employees and an increase
in the standard of living. To answer what the most important innovation
determinants for large companies in Serbia are, we conducted a research
among 188 large companies that undertook any innovation activities in
2012. We ensured that the companies were equally represented in the
sample according to their geographic location and specific business activity.
Research results were sublimated into a constructed regression model. The
model unequivocally showed that the bigger share of university educated
employees in the total number of employed workers has a stimulating effect
on the level of innovativeness of large companies in Serbia. Increased
innovation activity results in higher R&D costs. However, rationalization of
these costs is possible only in large companies that have a bigger share of
equipment that is one to three years old. Such conclusion implies that
more efficient investment in R&D is indeed possible, and so is the
improvement of companies’ innovativeness. All these indicators show
that education is a significant factor of improvement of innovativeness,
productivity, and the standard of living in Serbia.
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YJOI'A BUCOKOOBPA3OBAHUX PATHUKA Y
YHANIPEBEIY NHOBATUBHOCTHU BEJIMKUX
HOPEAY3ERA Y CPBUJHN

Hrop Muagenosuh’, Jparana Pagenxkosuh Jouuh?, Muposby0o Hukosmh?
YYuusepsuter y Humry, Exonomckn daxynter, Hum, Cp6uja
*Munncraperso npuspene Pery6iuke Cpouje, CekTop 3a perHoHAIHH Pa3Boj
U CTpaTelke aHanuse npuspene, beorpan, Cpouja

Pe3ume

Cp0uja, ka0 3eMJba 3aKacHeNle TPaH3HWIMje MOpa Ja javya W pa3BHja CBOja BEJIMKa
npenyseha. MiHoBaTHBHOCT BeNMKUX npey3eha, y TypOyIeHTHOM U CBe KOHKYPEHTHHjEM
OKPYXKEIbY jECTe SCCHIMjATHH (PaKTOp HHXOBOT PacTa M pasBoja, ajld U HHXOBOT MTYKOT
OIICTaHKa. YBakajyhn OBY UHMEbEHUIy €KOHOMUCKUM HCTpaKMBaynMa ce Hamehe MuTame
KOje Cy TO IeTepMUHAHTE yHamnpelemha HHOBATHBHOCTH OBUX IPUBPEIHUX CyOjeKara, Kao
€CCHIIMjAJTHOj TIPEMHUCH FHIXOBE KOHKYPEHTHOCTH. Y OBOM pajy, MPeIMET HCTPaKUBarba
jecy meTepMHHAHTEe MHOBaTHBHOCTH BeNHMKHUX mperny3eha y CpOuju, koja cy peanusoBaia
HEKy 0J MHOBaLMOHUX akTuBHOCTHU y 2012. roqunu. [loctaBibeHe cy ase xumorese. [1paa,
Ia ydemhe BUCOKOOOpPa30BaHMX PaJHUKA jeCTe JETCPMHHAHTAa HHOBATHBHOCTU H APYTa,
a HCTOBPEMEHO M CTapoCT ONpeMe MpeiCTaBba (PAKTOp MHOBAaTHBHOCTH BEJMKHX
npenyseha y Cpbuju. Ca THM y Be3W, JauM CMO Hperye]] eKOHOMCKE JIMTeparype U
00aBJECHUX EMITMPHjCKUX HCTPAXKUBama Koja yKasyjy Ha 3Hayaj WHOBATHBHOCTH 32
OIICTAHAK W PACT BEIMKHX Ipecy3eha M MPUBpPEIHOT MpOCIEpHUTETa 3eMJbE Y KOjoj
nociyjy. Hakon Tora, Ha 6a3u y3opka ox 188 Bemukux mpenyseha y CpOuju, kpenpam
CMO PErpecuoHN MOJe y KOME HE3aBHCHY IPOMEHJBHBY IPEICTaBIba TOMUIIELU H3HOC
yJarama y UCTPOKHUBAmbE U Pa3B0j, MEPEH Y XuibalaMa IUHApa 110 3aIl0CIeHOM PajHHUKY,
JIOK 3aBHCHY POMEHJBUBY TPE/ICTaBIba yuelilie BUCOKOOOPA30BaHNX PaHUKA y YKYITHOM
Opojy aHTa)XOBaHHX pPaHHKA Yy TPHUBPEIHOM ApyuITBY. Kao KOHTpOJNHA MpPOMEHJbUBA
KopuiheH je MoJaTak 0 CTapocTy ompeMe y oBUM npeny3ehnma. Pesynrarn netpaxosarma
y paay HOTBPIMJIM Cy MOCTaBJbeHE XHIOTe3e. Hanme, HETBOMUCIICHO je JOKa3aHo Jia je
ydemhe BHOKOOOPA30BaHMX paJiHUKa JETEPMHUHAHTA HUBOA Yllarama y MCTPaKUBAKE U
pa3Boj Bemmkux npemyseha y CpOmju. Y3 kimay3ymy ceteris paribus y KOHCTpYHCaHOM
MOJIeITy JI0Ka3ajy cMo Na moBehame ydemrha BHCOKOOOPa30BaHHMX paIHUKA y YKYITHOM
0pojy aHra)xoBaHUX pagHHKa 3a 1%, yThde Ha moBehame ynarama y UCTPaXUBAKE H
pa3Boj Ha rogummeM HuBOy 3a 881.000 PCJl mo 3amocneHom. [lomatHo, Monen je
MOTBPAMO Aa ydemhe ompeme CTapocTH Of] jeAHE IO TPU TOIWHE jecTe CTAaTHCTUYKH
3HaYajHa JICTEpPMUHAHTA yJarama y WCTPaXHUBAKE W Pa3Boj Y BENUKHUM Tpenysehmma y
Cp6uju. Hamme, non kiiay3ysioM OCTalnX HEMPOMEHECHUX OKOJTHOCTH, BelMKa mpemy3eha
y Cpbuju koja mosehajy ydemnihe ompeme cTapoCTd O jeIHE 0 TPU TOAMHE, Y YKYITHO
MHCTAIMPAHOj ONpeMH, pefykoBahe ynarama y UCTPRKHMBAKBGE M Pa3BOj Ha TOJUIIEEM
HEBOY 3a 56.000 PCJ] mo 3amocnenoMm. 3Hauaj KOHCTPYHCAHOT MOJeNia Oriiefa ce y
YNBCHULM J1a Cy HJICHTU(UKOBAHE ABE BpJIO 3HAYajHE JCTEPMHHAHTE Yynarama Y
UCTpaXMBame M Pa3Boj y BelMMKUM npenysehnma y CpbOuju, jenHe koja mosehasa u apyre
KOja pelyKyje OoBaj M3HOC. AJICKBaTHO YNpPaBJbake HHMa MOXKE J1a BOJM yHampehemy
e()MKaCHOCTH MHOBAaTHBHHX yJarama Kao YMHHOLLY pacta M pa3Boja BeMMKuX npenyseha y
CpOmjm.



