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Abstract

The objective of this paper is to explore the possibility of an external debt of the
Republic of Serbia in terms of its export potential. The regression analysis data was
conducted for the period 2001-2012 years in two cases: (i) for evaluation equation of
export demand and the evaluation equation interdependence of the GDP and (i) the real
effective exchange rate in the Republic of Serbia. The results show that, with real rates of
economic growth in the country (ranging from -1.8 to 3%) and the real rates of economic
growth in the countries where the Republic of Serbia exports (ranging from 0.2 to 2%), the
external debt can be in the range between -0.43% for 2.09% per annum. This means that
the share of foreign trade deficit in the GDP in the Republic of Serbia, with the rate of the
GDP in these intervals, bold move between -0.43 to 2.09% per annum, and not to increase
the share of external debt in the GDP.

Kew words: credibility, solvency, borrowing, export, GDP.

KPEJUBUWJIMTET U TPAHULE EMUCHUJE CIIO/bHOI'
3ANY KUBAIBA CA ACIIEKTA U3BO3HUX
MOI'YRHOCTHU PEIIYBJIMKE CPBUJE U ITPUBPETHOT
PACTA Y HHOCTPAHCTBY

Caxkerak

IIise oBor pazma je ma nctpaku MOTYhHOCT CroJbHOT 3axykuBama Pemyommke Cp-
Ouje c acrekTa BEeHUX M3BO3HUX TOTEHIMjana. PerpecioHa aHaimsa nojaraxka ypahena
je 3a mepuox 2001-2012. rogure y nmBa ciydaja: (1) 3a oueHy jeqHauMHE W3BO3HE
Tpaxme U (2) 3a oueHy jenHaunue MelysaBucHoctn B/II1-a u peanHor epexTHBHOT
neBu3HOT Kypca y Permyonuum Cp6uju. Pesynratu nokasyjy za, y3 peajHe CTOIe MpH-
BpeIHOT pacTa y 3eMJbH (0x -1,8 10 3%) u peanHe cTone NpUBPEIHOT pacTa y 3eMjbama
y koje Peny6nuka Cpbuja n3Bo3u (ox -0,2 1o 2%), crosbHa 3aIy’KEHOCT MOXe Ja ce
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kpehe rogumime y pacrnony on -0,43% 10 2,09%. To 3Haum 1a OU ce yieo CroJbHOTPro-
BuHckor nedunura y BATI-y, y3 crome npuBpeIHOT pacTa y HaBeACHUM HHTEPBAIMA,
cmeo kperatu mmehy -0,43 1o 2,09% roaumime, a ga ce He moseha yneo crosbHE
3agyxeHoct y BII-y.

Kiby4une peun: KpequOMINTET, COIBEHTHOCT, 3aXyXXHBambe, 13803, B/II1.

INTRODUCTION

The relevance of this topic is reflected in the presence of external
debt of the Republic of Serbia, which ranged from 40.1% GDP in 2002 to
85.6% GDP in 2012, representing a trigger to internal as well as external
imbalance. Given the high fiscal deficit of 6.7% in the year 2013, it is
necessary for the government to commence with fiscal adjustments as
soon as possible. If it were to increase public spending to stimulate
production, the high deficits would be extended for another few years,
which would further bring into question potential sources of funding.
Given the limited abilities of the domestic financial markets, the result is
the extrusion of state funding; this in turn means that the financing of the
fiscal deficit will be neither easy nor cheap. The critical channel —
through which an increase in public debt could lead to a debt and
financial crisis in Serbia — is the growth of external debt. Since, the
financing of future fiscal deficits is largely accomplished through external
borrowing this will directly lead to an increase in external debt. On the
other hand, Serbia's external debt is already high. The expereinces of
transitional countries, or countries with medium income levels, such as
Serbia, show that external debt exceeding 60% becomes critically high,
meaning that it can lead to a debt crisis: the cessation of payments or
reconstruction of debt. If the analysis also includes information about the
ratio of external debt to export which at the end of 2012 was 175.4%, it is
understandable why there are fears for the macroeconomic stability of the
country in the years to come if there is no increase in export and no stop
to the accelerated borrowing and domestic spending.

The Republic of Serbia, thoughout the years, has had a problem of
the coexistence of the current deficit and fiscal deficit (i.e. the “twins"
deficit). Main characteristic of the "twins" deficit is to significantly reduce
the potential for sustainable economic growth. If the state were to depend
more heavily on financing from abroad, it would bring into question its
ability to finance the repayment of a foreign debt. With that, the state would
jeopardize the possibility of further borrowing from abroad, in other words,
the credibility of the country would be jeopardized. All this would lead to a
shock in the balance of payments, changes in the exchange rate with
additional adverse consequences to economic stability. The fiscal deficit in
Serbia at 2012 amounted to 7.6% GDP and was financed by additional
external borrowing. In the same year, the current deficit of the Republic of
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Serbia amounted to 11.5% GDP. Hence, the question that is the upper limit
of the increase of external debt in terms of foreign sustainability.

In this part of the paper we econometrically determine the possible
growth rates of external debt for the Republic of Serbia in terms of its
export abilities and economic growth rates abroad, for the period 2002-
2012. The first part gives an overview of the empirical literature on this
subject. The second part provides information on the data and methodology
used, and the third part systematizes the empirical results. The final part
concludes.

REVIEW OF RELEVANT LITERATURE

The relationship of the fiscal deficit, public debt and net exports can
be explained by the following mechanism: increasing the fiscal deficit
units, of the reduced national savings, must state the conditions of full
employment, or cause decrease in domestic investment, or a reduction in
net exports. The decrease in net exports is due to the appreciation of the
domestic currency. The appreciation of the rise in interest rates on
government bonds, as a direct consequence of the fiscal deficit, increases
the demand of foreigners in government bonds, and thus the local currency.

Studies of this mechanism in the transition countries have shown
that there is a positive relationship between current and fiscal deficit, and
that it is important when the GDP is above its potential (Ali Abbas, et al.,
2010). Also, the aforementioned mechanism includes incorporating the
effects of trade openness of the country. The openness country to trade
increases the exposure of countries to external shocks, regardless of
whether this is due to natural openness and openness caused by trade
policy. This in turn increases the negative impact on the balance of
payments. In addition, trade openness has a direct impact on the fiscal
balance. Contrary to the case of natural openness, trade policy induced
openness is improving fiscal balance, though governments often resist the
liberalization of its trade regime, claiming that their situation is already
difficult in the budget and that the reduction in tariffs causes an increase in
the fiscal deficit (Combes, Saadi-Sedik, 2006, p. 15). And the effectiveness
of fiscal stimulus packages during the last global economic crisis has
significantly affected the balance of payments. The fiscal deficit has
worrying consequences for the trade balance if it turns out that the ongoing
fiscal stimulus packages. In the short term, these fiscal measures causing
the deterioration of the balance of payments by about 50% increase in the
fiscal deficit. The non-current, deteriorating the balance of payments
amounted to almost 75% increase in fiscal deficits in the developed
economies and nearly 100% increase in the fiscal deficit in small and open
economies (Kumhof, Laxton, 2009, pp.23-24).
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Indicators of borrowing from abroad are solvency and credibility.

Solvency is defined as the ability to repay debt. Solvency depends
on the balance of payments, real interest rates and its relation to the rate
of GDP growth, as well as the initial level of debt. The country is solvent
if its external debt is growing at a rate lower than the interest rate on that
debt (van der Kwaak, van Wijnbergen, 2013). Such assessment shows
that in most of today's overdebted countries solvency is not threatened.
The problem of insolvency occurs when the real rate of economic growth
is negative, with any positive real interest rate on public debt.

However, even when solvency is not a constraint, the constraint
can be credibility. Credibility depends on the perception of belief in the
ability and readiness of a country to repay the debt. Inadequate credibility
as a constraint on borrowing consists of the fact that it is very difficult to
precisely determine the limits of borrowing it imposes. According to
Cohen and Villemot (2011), a country has not yet stopped paying its debt,
if according to its assessment the cost of not paying the debt is lower than
the current cost of debt repayment. The benefit of not repaying the debt
and the harm brought on by the cost of repaying the country’s debt is
concluded on the basis of the debt load, which can be determined by
placing the size of the debt in relation to some accepted reference value.
This, a reasonable borrowing strategy is that in which the burden of debt
repayment never exceeds the current level of debt repayment. This also
implies that the mere fact that the country achieves a trade surplus does
not also mean that the country leads a reasonable borrowing policy
(Svaljek, 2003, p.137).

THE ECONOMETRIC METHODOLOGY AND DATA
Data

In the case of the assessment equation of export, the demand export
is used as a dependent variable, while import and the real exchange are
used as independent variables. The study examines the export demand in
the period from 2001Q1 to 2012Q4 (48 quarterly observations). The export
demand equation is assessed in several variants, in order to obtain truer
partial elasticity values necessary for the calculation of the potential level of
external indebtedness. Imports and the gross domestic product of the
importing countries appear as an alternative to export demand variables.
For importing countries we have taken Bosnhia and Herzegovina, Russian
Federation and the EU-28, as an important export region of the Republic of
Serbia. In addition, the index of the real effective exchange rate of the dinar
appears as an explanatory variable.
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Data on the GDP of Bosnia and Herzegovina (GDP;) and imports
(IMPORT,) are taken from the website of Agency for Statistics of BiH.
Data on the GDP in the Russian Federation (GDP,) and its imports
(IMPORT,) are taken from the OECD database. The GDP data for export
Regions of the European Union EU-28 (GDP3) and imports of the region
(IMPORTS3) are taken from the Eurostat website. Data on exports of the
Republic of Serbia (EXPORT,s) and GDP (GDP,s) were downloaded from
Statistical Office of Republic of Serbia. The index of the real effective
exchange rate of the dinar on the basis of prices of industrial products (REAL
EXC RATE) is taken from the website of the National Bank of Serbia.
Quarterly data were used, seasonally adjusted, expressed in millions of
USD and in constant prices, base Year is 2005.

The dependent variable in the case of unit assessments
interdependence of the GDP of the Republic of Serbia and the real effective
exchange rate is the gross domestic product of the Republic of Serbia
(GDPgs), while the explanatory variable is the real exchange rate (REAL
EXC RATE).

Estimation of Data Appropriateness

Before making an appropriate model, we analyzed the time series
data that were considered to be relevant in this case.We examine whether
the observed data series are stationary or non-stationary using the
Augmented Dickey-Fuller unit root test (ADF). The results are shown in
Table 1. Testing has shown that most of the series are non-stationary
series, i.e. series of the first order of integration.

Table 1. Test unit root, the period 2001 - 2014

Level First difference
Variable Prob. t-stat. Prob. t-stat.
EXPORT RS -2.32 027 -2.90 0.06
GDP, -2.75 0.08 -2.24 0.19
GDP, -1.29  0.62 -3.53 0.01
GDP4 -1.83 0.36 -3.28 0.02
IMPORT, -3.36  0.02 -1.80 0.37
IMPORT, -1.69 042 -3.86 0.01
IMPORT3 -1.97  0.29 -3.26 0.03
REAL EXC. RATE -3.85 0.01 -4.76 0.00
GDPgg -408 0.00 -5.22 0.00

Source: autors.

Table 2 presents the basic statistical parameters of time series.
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Table 2. Basic statistical parameters of the series during the observed period

EXPORT GDP; GDP, GDP; REAL. IMPORT; IMPORT; IMPORT; GDPgs

RS EX.R.
Mediam 288 368 630 349 2.00 2.94 5.72 3.08 99.89
Maximum 3.02 376 634 351 2.06 3.13 5.88 3.15 11373
Minimum 232 357 619 342 1.97 2.60 5.47 294 9315
Std.Dev. 019 005 045 003 0.03 0.14 6.12 0.06 5.57
Skewness -0.89 -004 -063 -0.69 0.42 -0.45 -0.37 -0.48 0.62
Kurtosis 279 197 214 236 2.12 2.35 1.99 2.12 257
Jarque- 477 161 353 349 1.92 1.88 2.32 2.55 2.59
Bera
Probability 009 045 017 017 0.38 0.39 0.31 0.28 0.27
Sum 101.16 132.07 226.27 125.21 62.17 105.20 205.28 110.47 3646.07
Sum 125 011 0.07 0.03 0.02 0.68 0.49 0.12 1087.54
Sq.Dev.
Observa- 36 36 36 36 31 36 36 36 36
tions

Source: autors.

Model

Following Svaljek (2003), we analyzed the possibility of the
repayment of external debt can be by linear combination of exports and
the GDP, which can not be changed due to the changes in the real
exchange rate. This can be represented by the following equation
(Svaljek, 2003, p.129)

R* = yX* + (L -y)Y*, 1)

where: X* — is value of exports; Y* — is value of the domestic GDP
expressed in units of foreign goods, ie. X* = X/e, Y* = Y/e; R* — is
measure of the ability to service a foreign debt.

The measure of ability (R*) is defined to be any improvement of
relations between debt and the GDP, which occurs as a result of the
appreciation of the real, equal and compensates the negative impact of the
real appreciation of the relationship between debt and exports.

The equation to ponder y (Svaljek, 2003, p.130):
_gj*,e

(‘Pxex*,e_sj*,e)

2

where: ¢;- . is elasticity of the GDP with respect to the change in the real
exchange rate, €+, is the elasticity of exports with respect to the change in
the real exchange rate, and ¢ is the share of goods exports in a foreign
currency.

‘)/:
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The possibility of repayment of external debt (R) is reflected in the
rate of increase in funds for the repayment of public debt (R*), which is
marked with ng (Svaljek, 2003, p.130):

L PxYTy A-y)ny~
"R = G+ T (@xr+a-1) )

where: n,- is the export growth rate (dX*/X*), and ny+ is the growth rate
of the GDP (dY*/Y*). Rate n,- may be linked to the rate of the GDP
growth in the countries to be exported. The growth rate of the GDP in the
countries where exports marked with n* (Svaljek, 2003, p.130):

Nyx = Exry* n* (4)

Here &,:y+ is export elasticity (in foreign currency) due to the
GDP countries to be exported. When you take into account that the share
of debt funds (R*) should not be changed to the borrowing strategy to be
considered acceptable, we get the following equation for the allowable
level of accumulation of foreign debt expressed as a percent of the GDP
(Svaljek, 2003, p.130):

eAlN  eIN
AL ©)

THE ECONOMETRIC RESULTS

In order to determine the elasticity of domestic export with respect
to foreign demand and exchange rate, first it is necessary to evaluate the
function of export demand. Econometric evaluation of the function of
export demand of the Republic of Serbia is carried out by using the
conventional model in which the variables are explanatory: the level of
income in the regions, potential imports and price levels of exported
goods as well as price level of imperfect substitutes for the exported
goods in the importing market. Discouraged by these problems, some
researchers brought into question the possibility of conducting these types
of analyses, as well as any results arising from the econometric evaluation
of export function in the Republic of Serbia. In this part of the paper, the
export demand function by the Republic of Serbia was evaluated using
the conventional model of regression analysis.

As an evaluation of the equation with the best properties we can
choose model (5), in Table 3, which has the following shape:

LogEXPORT_RS=—22.31 + 3.77 logGDP2 + 0.70 logREAL_EXC_RATE (6)
(1.47)  (0.21) (0.28)
R?=0.92; R Kor?=0.91; F=16.29; DW=1.56
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Table 3. Estimates of export demand function

Model 1 2 3 4 5 6
Depend variable: logEXPORT
Independ variable

C 1,34 -4,83 -4,41 -4,11 -22,31 -19,3
(t-stat) (0.86) (-4.66) (-3.13) (-2.18) -1,47  (-0,41)
p-value 0,4 0 0 0,04 0 0
log IMPORT1 0,82
(t-stat) (4.36)
p-value 0
log IMPORT2 1,31
(t-stat) (-11.39)
p-value 0
log IMPORT3 2,47
(t-stat) (7.71)
p-value 0
log GDP1 1,94
(t-stat) -5,12
p-value 0
log GDP2 3,77
(t-stat) -0,21
p-value 0
log GDP3 6,23
(t-stat) -12,69
p-value 0
log REAL EX. RATE -0,44 0,1 -0,09 -0,08 0,7 0,2
(t-stat) (-0.56) (0.24) (-0.11) (-0,11) -0,28 -0,56
p-value 0,58 0,81 0,91 0,91 0 0,57
R-squared 0,41 0,82 0,68 0,49 0,92 0,85
Adjusted R-squared 0,36 0,81 0,66 0,45 0,91 0,84
S.E. of regression 0,11 0,06 0,08 0,1 0,03 0,05
N 31 31 31 31 31 31
F-statistic 9,61 65,3 29,99 13,25 16,29 80,99
Durbin-Watson stat 0,24 0,64 0,56 0,82 1,57 0,86

Notes: All equations were estimated by using the method of ordinary least squares.
The logarithm transformation was carried out so that regression coefficients can be
interpreted as partial elasticities.

Source: Calculations performed by the authors.

The determination coefficient and determination coefficient adjusted
with the degrees of freedom show that with changes to the listed explanatory
variables we can explain more than 92%, or 91% of the variance in the export
done by the Republic of Serbia. All reviews of the coefficient in the
examined demand equation have an expected direction, and indicators of
students’ distribution are coefficient values significantly different from zero
at the probability level of 99%. The calculated F statistic is 16.29 and it
indicates that a relationship exists between dependent and explanatory
variables, because it is greater than the table value that at the level of
significance at 5% equals 2.49. The Durbin Watson’s statistic shows that
with a probability of 5% we can accept the hypothesis of no autocorrelation
of residuals, since with that level of probability the value of d, is 0.86.
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On the basis of this equation (6) we come to the required partial
elasticity’s of export with respect to the exchange rate and with respect to
demand in the importing countries. According to the assessed equation of
export demand, the elasticity of the export in the Republic of Serbia with
respect to the real effective exchange rate, E, is 3.77. This means that an
increase in the real effective exchange rate index by 1%, which is equal to
the real appreciation of the dinar by 1%, leads to an increase in the exports
expressed in U.S. Dollars, by 3.77%, with the remaining unchanged
conditions. In addition to the calculations presented thus far, in order to
calculate the measure of possible foreign borrowing, it is necessary to also
establish the elasticity of the real domestic GDP with regard to the relative
effective exchange rate. That elasticity is obtained by evaluating the
relationship between the domestic GDP and the real effective exchange
rate using the OLS method. Evaluated equation states:

logGDPgs = 91.3 — 0.02 log REAL_EXC_RATE @
(2.89) (0.03)
R2 = 0.95; RKOR- = 0.73; DW = 2.30; F=4.33

This evaluation has a satisfactory ability to explain the variation of the
dependent variable. The students’ indicators show that the hypothesis cannot
be accepted if the parameters do not significantly differ from zero. The
Durbin Watson’s statistic shows that a problem of autocorrelation of
residuals does not exist. Since the model requires that the gross domestic
product be in a foreign currency (U.S. Dollars), due to the unavailability of
this data at the quarterly level for the Republic of Serbia, in this evaluation, as
a dependent variable the gross domestic product in dinars is used instead, in
constant prices, divided by the exchange rate of the dinar against the dollar.
The sought elasticity of the real domestic production with respect to the real
effective exchange rate, E,. amounts to -0.02. The coefficient with the real
effective exchange rate is a negative sign, which corresponds with the
assumption of the model, by which the domestic production is import-
dependent, this import-dependence leads to a negative relationship between
the exchange rate and the gross domestic product (Cohen, Valadier, 2015).

With the help of calculated elasticity’s, Exe = 0.70, Exy= 3.77, and
E,. = -0.02, the application of equation (2), it has been calculated that the
value of the coefficient y is y=0.33. This value shows that a measure of
resources with which the value of unpaid external debt should be
compared, and which is invariable in respect to changes in the real effective
exchange rate, can be obtained as a linear combination of 33% export value
and 77% gross domestic product value of the Republic of Serbia. As a
relevant part of export in the gross domestic product, a share of 29% is
chosen which amounts to the share of merchandise export by the Republic
of Serbia in the gross domestic product established in the year 2012, so
¢ = 0.29). Along with the calculated coefficients and the coefficients y i ¢
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all the input data required to calculate the possible growth rate of the
external debt of the Republic of Serbia has been obtained, along with the
given growth rate of export and the rate of economic growth abroad. Export
growth rates are, in accordance with the equation (2) calculated as the
product of the elasticity of exports of the Republic of Serbia with regard to
the GDP of the importing country, and the various rates of economic
growth in the Republic of Serbia.

In the model, the rate of economic growth in the domestic economy
and abroad appears as exogenous variables. For this reason to achieve the
rate of possible growth of external debt it is necessary to anticipate
attainable rates domestically and abroad. For such purposes, data about the
GDP growth rate in Serbia and its import countries, for comparability, have
been taken from the World Economic Outlook database, International
Monetary Fund, in April of 2013. The predicted growth rates for Serbia are
from 2 to 3%. With these growth rates in the country, and the existing
export elasticity of Serbia with regard to the production of importing
countries, export growth rates ranging from -0.91% to 7.41% have been
obtained. Due to an already achieved high level of economic activity of
import countries real economic growth rates will be somewhat lower, they
will be in the interval between 0 and 2%. With these assumptions, resource
growth rates have been calculated R, (n,, in the Republic of Serbia, using
equation (3). The results of that calculation have been presented in Table 4.

Table 4. Possible growth rate of foreign debt
of the Republic of Serbia

Year 2011 2012 2013 2014 2015 2016 2017 2018
growth Growth
fle rleie 16 024 0004 1282 167 1843 1906 1966
Serbia countries
Year
2011 16 1.60375 -0.010657 0.20285 1.27441 1.660624 1.812002 1.86713 1.91963
2012 -18 1.18014-0.434269 -0.2208 0.89751 1.237012 1.38839 1.44352 1.49602
2013 20 1.65371 0.0393040.25281 1.36444 1.710586 1.861963 1.91709 1.96959
2014 20 1.65358 0.03918 0.25268[1.37095 1.710461 1.861839 1.91696 1.96947
2015 22 1.6785 0.064098 0.2776 1.39587| 1.735379 1.886757 1.94188 1.99438
2016 25 1.75839 0.101476 0.31498 1.43325 1.772757,1.924135| 1.97926 2.03176
2017 28 1.74703 0.132624 0.34613 1.4644 1.803905 1.955283[2.01041 2.06291
2018 3.0 1.77818 0.163772 0.37728 1.49555 1.835053 1.986431 2.04156 2.09406

Source: Calculations performed by the authors.

In the permissible strategy, borrowing is considered that manner of
borrowing with which the credibility of the country at least remains
unchanged, or that indebtedness with which the ratio of the external debt
and resources available for financing external debt does not increase. As
shown in the equation (5) the deficit (in this case the current deficit)
equals the change in the debt level (here external debt), which is obtained
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by multiplying the rate of growth of debt and debt in the previous period.
Hence, the possible growth rate of external debt can, in accordance with
the equation (5), be interpreted as acceptable shares of current deficit in
the GDP in the Republic of Serbia, given the rate of economic growth in
the country and abroad.

CONCLUDING REMARKS

Therefore, Table 3 shows that with real economic growth rates in a
developing country ranging from -1.8 to 3%, and with real predicted growth
rates in the import countries, ranging from 0.2 to 2%, the indebtedness of the
Republic of Serbia can grow abroad between -0.43% and 2.09% annually.
This means that a part of the foreign trade deficit in the GDP of the Republic
of Serbia, with the economic growth rates in the mentioned intervals, can
move between -0.43 to 2.09% annually, without increasing the share of
external debt of the Republic of Serbia in the GDP, which is otherwise
invariant to the changes of the real effective exchange rate. For instance, we
observe the projection for the year 2018, a combination of an economic
growth rate of 3% in the Republic of Serbia, and an economic growth rate of
2% in the countries to which the Republic of Serbia exports, the external debt
of the Republic of Serbia could grow at a rate of 2.09%.

It can be seen that the evaluated equations for export demand and
the interdependence of the GDP on the real effective exchange rate in the
Republic of Serbia has shown that the space available for a possible
increase in borrowing is very restricted, and that even a small growth of
3% of indebtedness can lead to a destruction of the credibility of the
Republic of Serbia abroad. If the analysis includes the last few years, it
can be noticed that the external debt of the Republic of Serbia in the year
2011 has increased by 39.37% in relation to 2010, and in 2012 a decrease
in indebtedness of 0.59% in relation to the year 2011 has been recorded,
however due to the depreciation of the dinar and a fall in the dollar value
of export there is a worsening of the share between the external debt and
GDP, or export or a combination of the GDP and export. If the indicators of
external debt keep increasing, it is evident that the credibility of the Republic
of Serbia will worsen, which can seriously threaten the possibility of
obtaining a loan from abroad. This empirical study alarmingly suggests the
necessity of a shift in the macroeconomic policy and putting a stop to the
trend of relying the function of the national economy on foreign savings.

Thus far, research has ignored the need of the private sector to
borrow from abroad, so the obtained data reflect only the possible level of
indebtedness by the public sector. If the private sector is also included in
the analysis it is evident that room for borrowing from abroad becomes
even smaller. Namely, if all sectors of the Republic of Serbia can get
indebted maximally up to 0.5% of the GDP so that the share of the
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external debt in resources does not get worse, and if there is the need for
the private sector to get indebted up to 1%, the public sector can only
borrow the remaining modest 1.09% of the GDP.
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KPEAUBWJINTET U TPAHULE EMUCHUJE CI1IOJBHOT'
SAAYKUBAIBA CA ACIIEKTA U3BO3HUX
MOI'YRHOCTHU PEITIYBJIMKE CPBUJE U ITPUBPEJHOT
PACTA Y HHOCTPAHCTBY

Jappanka Byposuh Tonoponnhl, Mapuja ByKOBnh2
YYuupepsurer y Humy, Exonomcku daxynrer, Hum, Cp6uja
2Byicoka OCIOBHA K07 CTPYKOBHHX cTyanja, Hosu Can, CpGuja

Pe3ume

Cpbuja ce cyouaa ca mpoOIEMOM pacTa CIIOJBHOT IyTa, Koju ce kperao ox 40,1%
B/ill-a y 2002. romunu o 4yak 85,6% BII1-a y 2012. rogunu. [lopen Tora, Cpouja Beh
To/lMHaMa MMa IPOOJIeM HCTOBPEMEHOT II0CTOjamba CIIOJFHOTPIOBUHCKOT Ae(HINTA 1
¢uckanHor nedurmra (T3B. neduimT ,,Onuzanana’). Guckanau aepunur y Pemyommim
Cpbuju je Ha kpajy 2012. roxune usHocuo 7,6% BJIIl-a u ¢uHaHCHpaH je MOmaTHHAM
CIIOJBHUM 3ayXuBameM. lIcTe TouHe, CIOJPHOTPrOBHHCKH neduuut PemyOmmke
Cpbuje usnocwo je 11,5% B/II1-a. Otyna ce nocraBiba NHUTambe Koja je roprma IpaHuLa
ropacTa CIOJBHOT JIyTa C acleKTa CIOJbHOTPrOBHHCKE OApXUBOCTH. Llnib oBor pana je
Jla ICTPaKH MOTYHHOCT CIIOJFHOT 3aiykuBama PermyOmmke CpOuje ¢ acmekra meHHX
W3BO3HUX TOTeHIMjana. Perpecnona ananmmsza mopartaka (OLS meron) ypahena je 3a
nepuon 2001-2012. romune y 1Ba cinyyaja: (1) 3a olieHy jeJHAUNHE W3BO3HE TPAKEE U
(2) 3a oneny jennaunHe melysaBucHoctn B/I[I-a n peasHOr e(eKTHBHOr IEBH3HOT
kypca y Penyomuin CpOuju. Pesynrtaté mokasyjy Aa, y3 peaiHe CTOME MPUBPEIHOT
pacrta y 3emsbt (o7 -1,8 10 3%) u peanHe cTOIe IPUBPEIHOT pacTa y 3eMibaMa y Koje
Pemry6mmka Cp6uja n3Bo3u (ox -0,2 1o 2%), crosbHa 3ayK€HOCT MOXe Ja ce kpehe
roauiikbe y pacmony o -0,43% mo 2,09%. To 3Haum nma O ce ymeo CHOJBHOTPro-
BuHCKor pedunnta y B/I1-y, y3 cTome npuBpeqHOT pacTa y HaBeIeHUM HHTEpBaJIMMa,
cmeo kperatn m3mely -0,43 mo 2,09% romumme, a qa ce He moBeha yneo crosbHe 3a-
nyxeHoctd 'y B/III-y. YouaBa ce na cy onemeHe jeqHaYnHE M3BO3HE TPAKEE H Me-
hysaBucnoctu b/I[1-a o peanHor edextuBHOT Kypca y Pemy6mmim Cpouju mokasane na
je mpoctop moryher nopacra 3ayknBamba BpJIO CKyYeH U Jia je 4ak Bpio Hu3ak. [lopact
3amyxeHocTH o1 3% MoXKe JOBEeCTH JO HapyllaBama HWHOCTPaHE KPEeIUOWIHOCTH
Pemry6mmke Cp6uje. YKOIHMKO ce IMOKa3aTe/bH CIOJbHE 3aIy>KEHOCTH M Jajbe Oymy
nosehasany, ounrnenHo je na he ce kpeauodumHocT Pemy6iike Cp6uje noropmari. OBo
EMIIMPUjCKO HCTPAKHMBAE ajJapMaHTNO yKa3yje Ha HEONMXOJHOCT 3a0Kpera y Ma-
KPOSKOHOMCKO] MOJIUTHIIH U 3ayCTaBJbatbe TPEH a Oclamama (QyHKIHOHNCama qomahe
HPUBpE/IC HA WHOCTPaHY WITE/my. Y JOoCaallllbeM HCTPaKHUBAEbY 3aHEeMapeHa je I1o-
Tpeba 3a/1yKHBamba MPUBATHOT CEKTOPA Y HHOCTPAHCTBY, TaKo Jia Cy ce JoOHjeHHn moja-
L1 OJTHOCHJIM caMO Ha MOryhu HUBO 3a1yXKHBamba jaBHOT CEKTOPA. YKOJIHMKO CE YKJbYUH
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U TIPUBATHHU CEKTOp Yy aHAIN3Y, npuMelyje ce 1a je IpocTop 3a 3aIyKHBambe ApXKaBe y
MHOCTPAHCTBY jom MamH. Hamme, ykommko ce cBu cekropu Pemyommke CpoOuje y
HMHOCTPAHCTBY MOTY 3aIy>KHTH MakcuMmanHo y BucuHH 2,09% BJIII-a xako ce ymeo
CIIOJBHOT Jyra y CpeACTBUMA He OM MOTroplIaBao M yKOJIHMKO MOCTOjU moTpeda ma ce
NPUBAaTHH CEKTOP 3aIyKH y BUCHHU 1%, jaBHH cexTop he ce Mohm 3amyXHUTH TeK y BH-
cuHM mpeoctamx ckpomHEX 1,09% BJI[1-a. OcHOBHEM 3akibydyak je na ce 0e3
CITOJPHOTPTOBHHCKHMX M (DHCKAITHHX TNpuiiaroh)aBama HE MOXE OCTBAPUTH HPHBPEIHU
pact. PenmyOnmka CpOuja nMa [OAaTHY HEMOBOJBHOCT 1a 3a (DMHAHCHpAE CBOJUX
CIIOJFHOTPrOBUHCKHX Ae(UIMTa MOpa H0aaTHO Aa miaha u kamary 300r ciabor mpuiu-
Ba CTpaHOT KanuTaia. Behn npuiams crpanor kamurana omoryhyje GeckamMaTHO cepBH-
CHparbe CII0JFHOTPTOBUHCKOT JIe(hUIIHTA.



