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PEIIEPKYCHUJE YBOBEIA U TPOMEHE CTOIIE
HHOPE3A HA TOAATY BPEJHOCT HA IUHAMUKY
BYIIETCKOI JE®UIIUTA®

Topaan Jankosuh?
Musiom INosty6osuh’®
WNuoBanmonu nieHTap YHuBep3utera y Humry, Hum, Pemry6nuka Cpouja

Caxcemax: Ogaj pao ananuzupa ymuyaj nopesa na oooamy epeosocm (I1/[B) na 6onymen
Oyuemckoe depuyuma. Y oxeupy ucmpaicueara, GoKycupamo ce Ha MexaHusme Kpos
KOje nope3 Ha 000amy 8peOHOCH ymuue Ha Opi#CaA8He, Mj. jagHe npuxooe, NOMPOUlrbY U
eKOHOMCKY axkmusHocm. Kpos keanmumamueny auanuszy OocmynHux noodamaxa u
npe2nedom peneeanmHux meopujckux OKeupa, ymephyjemo Kako npomeHe y cmonu nopesa
Ha 0odamy 6peOHOCm MO2y Ymuyamu Ha Oyuemcku oepuyum, nocebHO y KOHMeKCmy
Quckanne cmaburnocmu. Pesynmamu nokasyjy 0a npasuino nocmaesmen nopes Ha
dodamy 6pedHOCm ModJice OONpUHEemU CMarbery Oyuemckoe Oeguyuma, OOK
Heaodekeamue uUcKaiHe noaumure mo2y dosecmu 00 noseharoa depuyuma.

Kuyune peuu: Jasnu npuxoou, guckaina norumuxa, Oyuemcku oe@uyum, uHOUpeKmHu
nopesu, I1/[B.
JEL knacugpurayuja: H20, H62.

YBOJI

VY caBpeMeHHM €KOHOMH]jaMa, (hHCKajlHa IMOJIMTUKA INPEACTaBIba
KJbYYHH ajlaT 3a MOCTU3akhe MAaKPOEKOHOMCKE CTa0MIIHOCTH U OJIP>KUBOT
pacta. Ilope3 na nomary Bpemnnoct (I1/IB), kao jeman ox Haj3HayajHUJUX
M3BOPA jaBHUX NMPUX0/1a, UTPa LIEHTPATHY YJIOTY Y OOJIMKOBamYy (UCKaIHE
cTparervje. theros ytuia) Ha OyyeTcku AeUIIUT YECTO Ce 3aHeMapyje,
HaKo je pa3yMeBame OBOI' 0IHOCA OJ1 CYIITHUHCKE BaXKHOCTH 32 €(EeKTUBHO
yIpaBjbamkhe jaBHUM (HUHaHCHjaMa. Y CBETIIy IJIOOAJHUX E€KOHOMCKHMX
M3a30Ba, Kao IITO Cy EKOHOMCKE KpH3e, MPOMEHE Yy MOTPOLIAYKUM
HaBUKamMa M moTpeda 3a pedopMaMa jaBHOI CEKTOpa, HCTPaKUBaHE
penepkycuja I1JIB-a Ha auHaMuky OyiieTckor neuuTa nocraje noceGHo
peneBanTHO. byuyercku neuimT, KOju MpeAcTaB/ba pasiuKy usMmehy
JaBHUX TIpUXOAa M pPacXoAa, YecTo je TMpeAMeT paclpaBa Mehy
eKOHOMHCTUMA H JIOHOCHOIIMMA OJUTyKa, TIOCEOHO Yy KOHTEKCTY
OJP’KUBOCTH jaBHUX (uHaHcuja. [1]IB kao nHAMpEeKTHH ope3, He caMo /1a
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yTHYe Ha jaBHE MpHUxXoje, Beh W Ha MOTpolIauke oJuTyKe, MHBECTHIIH]jE U
VKYIIHY €KOHOMCKY aKTHBHOCT. IberoBa edukacHa mnpuMeHa MOKe
MOCTYXHUTH Ka0 KaTaJu3aTop 3a (pucKalHy CTaOMIHOCT, JOK HEaJ eKBaTHA
MOJIUTHKA HAIIaTe MOXE JOBECTH JO JOJATHOT MPUTHCKA HA OYILIETCKE
pecypce. OBaj pan HacTOju Ja mpoOyau pa3yMeBame MEXaHu3ama Kpo3
koje [1/IB yrude Ha QuckamHe KamamuTere Ap)KaBe, ¢ MUJbEM Jia MPYKH
jacHe mperiopyke 3a yHampeheme (QHCKAIHUX TMOJIWTHKA KOje MOTY
JIONPUHETH CMamemhy OyIeTCKOT JedUIMTa W jadamy EKOHOMCKE
crabmiHoctu. Kpo3 aHamm3y eMIupHjcKHX TOAaTaka M TEOPUjCKUX
OKBHpA, IIMJb HaM je ocBemIUTH noreHimjane [1/]IB-a kao uHcTpyMeHTa y
Kpeupamy OApXKHUBUX jaBHUX ¢uHaHcHja. Paxg he ce cacrojatm u3 Tpum
noryiaBjba. Y MpBOM jeny hemMo ce OaBUTH TEOPHjCKHM CariieiaBambeM
[1/IB-a u Oyuerckor nedwuimra, carjieaaBaheMo BHXOB OIHOC, alld U
nocneauie [1/I1B-a na Oyyercku nedpunut. Y apyrom mnoriaBipy he OUTH
JaTh MpUMEpH 3eMajba ca pasanuuTuM npucrtynuma [1IB-y, nok hemo y
nocjenmeM, Tj. TpeheM MoriaBby EMIUPHJCKU TPHKA3aTH KPETambe
npuxonaa ox [1/IB-a u 6ynerckor neduiura y 3emsbama 3anagHor bankana.

TEOPUJCKHU OKBUP I1/IB-a U BYIIETCKOI' AE®@UILIUTA
1. JEOUHUINJA U ®PYHKINJA I1/IB-a

Ilope3 ©Ha gnonmaty Bpeanoct (IIJIB) mpencraBba 00K
WHIMPEKTHOT OINOpEe3MBama KOju ce oOpadyHaBa Ha MOTPOUIKHY M UTpa
KJbYYHY YJIOTY Y €KOHOMCKHM CHCTeMHMMa IIMpoM cBeta. Kao jeman of
Haj3HAYajHUjUX U3BOpa jaBHMX mpuxoxa, [I/IB omoryhasa npikaBama na
reHepuIly cTaOuiIHe MpUXoJe MoTpedHe 3a (prHAHCHpake JABHUX YCIIYTa,
yKJbYyUyjyhu oOpa3oBame, 3apaBcTBO U HHPpacTpykTypy. [Ipema OECD-y
(2021) T1AB je jeman on HajeUKaCHUjUX MOpe3a 3a CaKyIJbambe MPUX0/a
300r cBOje MIMpOKEe Oa3e M peJaTMBHO HUCKHMX TpolikoBa Hamiate. OBaj
nope3 ce oOpaduyHaBa Ha pa3IUUYUTUM HHUBOMMA MPOU3BOAKE U
IUCTpuOyLMje, YUMe ce cMamyje MOryhHocT u3beraBama. ExoHOMuCTa
Richard Musgrave (1959) narnarrasa na nopesu Tpeba qa Oyay npaBeHu,
e(UKacCHU U J]a HE OMETajy €eKOHOMCKH pacT. JeqHa o KIbydHuX (QyHKIIHja
Jj€ IpUKYIJbambe cpesicTaBa sa OylIeT JIpiKaBe.

I1/IB ce cmaTpa jemauM o1 HajepUKACHH]UX 00JIMKA OTIOPE3NBaba,
jep TMojACTHYE NPOM3BOJKBY W MOTPOIIKY Oe3 3HAa4ajHOT HapyllaBamba
TpkuHuX Mexanuzama (Rosen & Gayer, 2010). Ocum ¢uckanne
¢yukuuje, I1/IB uma u perynaTtopHy YyJOry, jep MOXKe YTHUIATH Ha
MOHAIIake TOoTpoIIada W rnpousBohaua. Ha mpumep, cMmameme crome
I1/IB-a Ha onpelheHe mpousBoae MOXKe CTUMYJIMCATH HUXOBY MTOTPOLIY,
10K roBehame CTore MOKe CMambHUTH TIOTPOIIbY.
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Mebhytum, [1IB ce uecTo nmepuumnupa Kao perpecuBHU Mope3, jep
MPONOPIMOHATHO BHIe Toraha Hibke ciojeBe ApymTBa. Jla Ou ce
yonaxkuie nocneauiie perpecusHoctu [1/IB-a, MHOTE npikaBe MpUMEeBHY]y
CHIDKEHE cTolle Ha ocHOBHe mpousBoje (Bird & Gendron, 2007). Ha Taj
nauwH, [1/IB He camo ga nonpuHocH (uckaliHoj cCTaOMITHOCTH, Beh u urpa
KJbYYHY YJIOTY Yy €KOHOMHjU, oMoryhaBajyhum npikaBama jJa TpHUKYIIC
cpeactBa moTpeOHa 3a jaBHE YycCiyre, JOK HCTOBPEMEHO YyTHYE Ha
€KOHOMCKE OJIITyKE ojeIuHaIa U GUPMH.

2. Y3POIIM, MOCJEANIE BYIETCKOT JE®UILIUTA U
IbEI'OB OJTHOC CA T1/1B-om

Bynercku nedunut npeacTaBiba CTame Kaua JpKaBHA MOTPOIIHA
npeMailyje HbeHe Hpuxoje. Y3pouu oBor jaeduuura Mory OWUTH
Pa3NMYNTH, YKIbYUyjyhn €KOHOMCKY peliecHjy, BUCOKE jaBHE TPOIIKOBE
WM Hee(hMKaCHOCT y MPUKYIUbamy mopesa. [Tpema Josephu Stiglizu (2003)
BUCOKH OyleTckd JedHUIUTH MOTYy YIPO3UTH EKOHOMCKH pacT W
necrabunu3oBat  (QuHaHCHjcka TpxkumrTa. [locmeaune Oynerckor
nedunuTa cy 3HaYajHe, yKIby4yjyhu moBehame jaBHOT qyra, HHGIAIU]Y U
CMambeHhe IOBEpPEeHa HMHBECTHTOpPA. JlyropoduHO, OBO MOXKE CMambUTH
¢duckanne MoryhHOCTH Jp’KaBe W OTPAaHUYUTH CIIOCOOHOCT 32 yJlarame y
KJbYYHE jaBHE yciyre. 300r Tora je HeOIXO/HO J1a ce pa3BUjy CTpaTeruje
3a yIpaBJbame JeUInTIMa 1 ouyBame (PUCKAIHE CTAOUITHOCTH.

Onnoc usmely I1/IB-a u Gyyerckor nedunura je kJbydyHa Tema y
jaBHuUM (¢unancujama. [IJ[B Moke 3Ha4ajHO MOMPHUHETH CMAbEHY
Oyuerckor nedunmra nopehameM jaBHUX npuxoa. Mnak, nosehame crone
[1/IB-a MO>ke HEraTUBHO YTHUILIATH HA NOTPOIIKY, IITO MOXKE JOBECTH 110
CMambemha eKOHOMCKE akTUBHOCTU. CTora je BaxkHO OaslaHcupaTu u3mely
MPUKYIUbakhba MPHUXOJAa M OYyBamkba EKOHOMCKE CTAaOMIHOCTU. Y OBOJ
NEepCHEeKTUBH, MNpaBwiIHO MocTaBbeH [IJIB Moxe OMTH cpelncTBO 3a
noctu3ame (UCKaIHE TUCHHIUIMHE, JTOK CHIDKEHE CTOIe Ha OCHOBHE
IIPOM3BO/JIE MOTY TOMONY HAjJyIPOKEHUJUM CJI0jeBUMa JAPYIITBA.

3. HOCJIEJUIE II[AB-a HA BYIIETCKHU JE®ULIUT

Camo yBohemwe u noctojame [1JI1B-a, kao u mpomene crone [1/1B-a
MoOXke uMatu ojpeheHe mnocienuie Ha Oynercku nepunur. Cpe Te
MOCTIeTUIIE MOKEMO TIOJISNTUTH Y JIBE KaTeropHje, U TO:

- KpaTKOpOYHE U

- IyrOpOYHE MOCIETUIIE.
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Kparkopoune nocnenuie yBohema mwim npomene crone I1/B-a
4YeCcTO Cy M3pa)keHe Kpo3 TPEeHyTHe MmpomeHe y Oynerckom aeduuuty. Y
MPBUM MecelMa HakoH nosehama crome [1/]B-a moxe nohu 10 3Ha4ajHor
nopacta Oyyerckux mnpuxozaa. Ilpema wusBemrajy EBporicke komucuje
(2020), nosehame I1J]IB-a Mmosxe goBecTH 10 pacta npuxoaa 3a S no 10% y
npBuM roauHama. OBaj CKoOK y mpuxoanMa omoryhasa apxaBama aa 0p30
cTabunmu3yjy Oyuer u cmame TpeHyTHe nedunmre. Mmak, oBaj edekar
MO3Ke OMTH NpUBpeMeH, jep nosehame [1/]B-a uecto noBoau 10 cMamema
MOTPOIIKHE, IITO Ha KPajy MOXKe CMamuTH npuxoi. Exonomucra Alan
Blinder (2013) y ceom aeny Fiscal Policy uctuue cienehe: ,,KparkopouHo,
noBehamwe [I/IB-a Moxe wusriaegaru Kao peuieme, ajld JyropoyHe
MOCIEANIIe Ha MOTPOLIBY MOTY HaJIMalIUTH Te Kopuctu® (ctp. 45). OBe
KpaTKopo4He QuryKTyaruje y OyieTckoM neuuTy ykasyjy Ha motpely 3a
MaXXJbUBUM pa3MaTpameM IMOJIUTUKA Koje ce ogHoce Ha [1/IB, mocebHo y
KOHTEKCTY €KOHOMCKE CTa0MIIHOCTH.

Ca ppyre crpane, ayropouHe nocienuue [1J]IB-a nHa Oyuercku
ne@uuUT Cy KOMIUIEKCHHjE€ M 3aBUCE OJf CTPYKType EKOHOMHje W
(buCKaTHUX MOTUTHKA. Y TyroM poKy, cradminu npuxoau oxa I1[B-a mory
TOMIPUHETH CMambemy OyleTCKOT Ae(uuuTa, ald 3aBHCE OJ] eKOHOMCKHX
ycioBa u norpoinse. Hobemosarr, Jozeph Stiglitz (2017) y ¢Bojoj kibu3u
Exonomuja narnmamasa: ,,Koncrantau npuxon ox I1/IB-a je kbydan 3a
ollp>kaBame (uckamHe cradmiHocTu (ctp. 320). ¥V 3emspama Kao 1ITO je
[IIBexacka, rae je [1IB 1oOpo uMImeMeHTHpaH, TyropoyHO ce MoKa3aso aa
BOJIM Ka cMamewy nedunura, omoryhasajyhu Bianu na nuaBectupa y pacr
U pa3Boj. MehyTum, npomMeHe y MoTpoIayKkoM MoHalamky Kao OJroBop Ha
noBehame [1/]B-a, kao mro cy npenazak Ha CUBO TPXKHILTE, MOTY YMabUTH
no3utuBHe edexre. Y uzBemrajy MM®-a (2019) uctuue ce na gyropouHe
nocneauiie 3aBuce of edukacHocTH Npukyrsbama [1J][B-a u peaxiuje
NoTpoIlaya Ha mpoMeHe 1eHa. OBa JuHaMKKa yKaszyje Ha To aa, uaxo [1/1B
MOKe OWTH euKacaH anar 3a cMameme OyleTcKor neduinuTa, Hherona
MpUMEHA 3aXTeBa MaXJbUBO YIIPABIbAE U aHATU3Y TPKHUIITHUX PEaKIlja,
Kako 0u ce 00e30enuiio ga hucKaiaHe CTpaTeruje OCTaHy OJIPKUBE HA TyKe
cTase.

MEBYHAPOJHE KOMIIAPATHUBE

1. IPUMEPH 3EMAJbA CA PA3JIMUUTUM OPUCTYIMHUMA
TJIB-y

[Topecku cucreM je KIbY4HH elleMEeHT cBake ekoHomuje, a [1/IB ce
cMarpa jelIHUM O] HajeMKAaCHHUJUX M3BOpa MPUXOJA 3a JAp)KaBe LIHPOM
ceeta. Mehyrum, npuctynu y ummiiementauuju [1/1B-a Bapupajy on
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3eMJbE 0 3eMJbe, peQUIeKTyjyhu pa3nduTe €KOHOMCKE, MOJUTHYKE U
KyJITYpHE KOHTEKCTE.

Yuyrap Eeponcke ynuje, nocroju yckinahenu oksup 3a [1/IB, anm
3eMJb€ WIAHUIIE UMajy ciaoboay na onpelyjy Bimacture crone. Ha mpumep,
@panmycka nma crangapany cromy I1/IB-a ox 20%, nok Mahapcka numa
jenny on HajBumux y EBporickoj yauju, ca cronom o1 27%. [Ipema peunma
exoHomucre Pierre-a Moscovici-ja (2018) OGuBier komecapa 3a eKOHOMH]Y
,11/IB mpezncraBiba cTyO eBpOICKOT MOPECKOT CUCTEMA, Al MpHiaroaoe
Cy HEOIXOJIHE KaKo OW ce OATrOBOPHIIO Ha JIOKAJTHE eKOHOMCKe moTpede’
(ctp. 45).

Cjeourene Amepuuxe /pocase ne npumenyjy I1/1B, Beh kopucte
CHCTEM II0pe3a Ha MPOMET KOju ce Harutahyje Ha Jp)KaBHOM U JIOKAJTHOM
HUBOY. OBa pasiyKa YecTO CTBapa HECUTYPHOCT y MOCIIOBAbY, jep TOPE3H
Bapupajy msmely apkasa. [Ipema ucrpaxuBamy MHcTHTyTa 32 mopese
(2020) ,,cucteM nope3a Ha MPOMET MOKE CTBOPUTHU MPEIPEKE 3a TPrOBUHY,
nok 6m  yBohewe II/[B-a Morino mojegHOCTAaBUTH  MOPECKY
agmuaACTpanmjy™ (ctp. 10).

Janan je nmmnementupao I1JIB 1989. rogune, anu je HenaBHO
M3BPIINO PEBHU3HjYy CUCTeMa. JeaH o1 KJbydHUX acrekata je mospat [1/1B-
a 3a mama mnpenyseha. Kako wctmue Takashi Matsumoto (2021),
exoHomucrta ca Tokujckor VYHuBepsutera ,noBpar I[I/J[B-a wmoxe
CTUMYJIMCATH JIOKAJHY €KOHOMHUjy ¥ oMoryhutu manum npenysehuma na
ce TaKMHue Ha TPXKUIITY (cTp. 132).

bpasun ce cyouaBa ca u3azoBumMa Be3aHuM 3a [1JIB 360r crnoxene
CTpyKType mopesa. I1oCToju HEKOIIMKO HHUBOA OIMOPE3WBamba, ITO MOXKE
oTexat nocnoBame. Kako HaBoau ekoHoMucTKUba Mariana Mazzucato
(2019), ,,KOMIUIEKCHOCT TIOPECKOI CHCTEMa MOXe 00ecXpaObpuTH
MHBECTHULIM]E U OTEXATU MOCI0Bambe ManuM pupmama‘ (ctp. 78).

Kanaoa npumemwyje cucreM Koju KoMmOuHyje denepaiHu u
nokpajuHcku [1/IB, omoryhaBajyhu pasnuuure crome y 3aBHCHOCTH OJ
peruje. OBaj mpucTyn Moke mnosehaTu mpuxone, aiau Takohe crBapa
J0JIaTHE W3a30B€ 3a TMpeay3eha Koja TOCHyjy y BHIIE TPOBHUHIIH]A.
Hcraknytun ekonomucra David Dodge (2020) yka3syje na: ,,JeqMHCTBEH
MIPUCTYTI MOXKE TI0j€JTHOCTABUTH ITOCIIOBAME, aJTH BAYKHO j€ H Ja Ce 3aPKH
¢bnekcubMIHOCT 3a npuiiarohaBame Jo0KaTHUM noTpedbama’ (ctp. 90).

HHouja je HenaBHO yBeNNa CHCTEM jJeMHCTBEHOT MOpe3a Ha pooy u
ycayre (I'CT), xoju je oOjeauHuo pasnuuure nopese y jena. Ilpema
peunma Arun Jaitley-a (2017) OuBmier munuctpa ¢unancuja ,,GST je
PEBOJYLIMOHAPAH KOpaK Ka jeAHOCTaBHUJEM U TpaHCHApEHTHHjeM
nopeckoM cucremy (ctp. 25). OBaj mpuctyn je mobosbiiao epuxacHoCT
HaruiaTe rmopesa, ajy ce cyouyaBa ca M3a30BUMa y UMIUIEMEHTALIUjH.

Vol. 27, 6poj 1/2025



T'opoan Jankosuh, Munow I'onyboeuh

MelhyHapoaHa UCKyCTBa TPYKajy AparoleHe JICKIHje O TOMe KaKo
npuctynu [IJIB-y mory yrumaru Ha exoHomujy. Kibyunu ¢aktopu
YKJbY4yjy JEIHOCTAaBHOCT, YCKIal)eHOCT ca JIOKATHHM YyCIIOBUMAa H
CIOCOOHOCT TmpuiarohaBama mpoMeHaMa y ekoHomuju. Kao miro
3aksbyuyje HoOemoBarr Joseph Stiglitz (2015) ,,edukacan mopecku cucrem
Mopa OuTH (IIeKCUOWIIaH U MPUJIAro/b1UB, KAaKO OM MOTao OJrOBOPUTH Ha
n3a3zoBe MojiepHor ceeta‘ (ctp. 210).

Ha kpajy, y 3akipyuKy, Mel)yHapogHe KoMITapaTUBeE MOKa3yjy Jia He
MIOCTOjH J€AMHCTBEHH MPUCTYN KOju OM OJroBapao cBUM 3emsbama. CBaka
npxaBa Mopa pa3Butu crparerujy [1/IB-a koja y3uma y o03up mHeHe
crerduIHe TOTpede U N3a30Be. YUCHE U3 MTPAKCH JIPYTUX 3eMajba MOXKE
nomMohu y o61uKoBamwy 00JbUX U €UKACHUJUX MTOPECKUX CUCTEMA, YHUME
Ce OCHUTypaBa OJpPXHB EKOHOMCKM pacT. Ha kpajy, Kako HaBOAH
exkonomucta Thomas Piketty (2014) ,,iope3u Cy CpeacTBO 3a MOCTH3AHmE
JIPYLITBEHE MpaBJe U eKOHOMCKE paBHOTExe  (cTp. 315).

EMIIMPUJCKH ITPUKA3 ITPUXOJA OA I1/IB-a U BUCHUHE
BYIHETCKOI' JE®@HULIUTA

1. 3EMJBE 3AITAJHOI' BAJIKAHA

3emube 3amanHor bankana mmajy nocra civyan cucteM [1/1B-a,
KOJU C€ HajBHILE pa3jiMKyje MO MOPECKHM cTomama. Y CBUM 3eMJbama
3anagHor bankana nmocroju crangapaHa ctona [1/IB-a u cHukeHa cToma
[1/1B-a, uzy3eB bocHe u Xepuerosuse koja uma jequHcTBeHy cromy [1/1B-
a koja uzHocu 17%. Y Cpbuju je crangapana crona [1/IB-a 20%, nox je
camxkena crona 10%, y Lpuoj ['opu cranmapana ctona je Ha HUBOY O
21%, nok je cumxeHa 7%. Y CeBepHOoj MakenoHUjU CTaHAapAHa CTOMa
m3Hocu 18%, mok je cHmxkeHa ceera 5%. 3a pasnmuky on boche u
XepleropuHe Koja ce UCTHYe MO jeAuHCcTBeHOj cromu I1JIB-a, mmamo
Anbannjy koja ocuM ctanaapasne crone o1 20% uma JBe CHUXKEHE CTOIe
o011 6% u ox 10%.

Camxene crone [1/IB-a ce npumemyjy Ha oapelheHe mpousBoe, Tj
MIPOM3BOJIE KOJU CMajiajy y OCHOBHE >KMBOTHE HaMHUPHMIIE, KA0 IITO CY:
xJ1ed, MIeKO.., JIOK Ce CTaHAapJHE CTOlle NpHUMEmYjy Ha ocTale
MIPOU3BO/IE.

VY HacTaBKy JajeMo NMpHuKa3 Kperamwa npuxona of [1/1B-a u Bucune
Oyyerckor nedunura y 3emsbamMa 3amaaHor bamkana. Pagm makmie
komnapanuje mehy 3emsbama, npuxoau of I1/[B-a u Bucuna Oyyerckor
neduuta he OUTH U3pakeHH y jJeAMHCTBEHO] BaiyTu eBpo (EYP).
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Ta6esa 1. Bucuna 6yygerckor gedpunnra y 3em/bama 3anagHor
Baskana u3paxena y MUJIMOHUMA eBpa y nepuoay ox 2008. — 2022.
roJAMHe

Byuerckn ne¢puuut y M. eBpa
Pomune | 0 60n BuX E(‘)’;‘: Mgi‘;;g:;ja Anbanuja
2008. | -583,23 | -268,26 -62,20 -699,64
2009. |-986,09 |[-534,40 |-132,10 |-177,81 -380,53
2010. |-998,84 |-305,29 |-112,24 |-171,39 -356,39
2011. | -1.332,08 | -158,12 | -189,67 | -186,62 -315,86
2012. | -1.883,94 | -263,15 |-195,56 | -288,07 -265,59
2013. | -1.775,88 | -301,22 |-201,26 |-312,70 -298,70
2014. | -2.104,42 | -279,77 |-103,02 |-359,17 -632,17
2015. |-951,86 | 103,54 -291,30 | -315,27 -416,70
2016. | -64,55 185,69 -135,00 | -260,60 -268,90
2017. | 279,50 406,52 -236,90 | -274,26 -233,29
2018. | 272,12 381,79 -168,90 | -188,03 -254,02
2019. | 108,20 347,64 -143,63 | -221,49 -266,88
2020. |-3.904,71 | -923,32 | -419,50 |-873,42 -884,69
2021. | -2.433,17 | -60,04 -101,60 | -630,95 -821,18
2022. | -2.002,15 | -93,07 -249,10 | -575,84 -450,54

H3Bop: MunucrapctBo ¢unHaHcuja Pernyonuke CpoOuje, MakpoeKOHOMCKH U
¢uckanau nomaim. (2024); Braaga bocHe u XepueroBune, Byyer ®enepauunje buX.
(2024); Ministarstvo finansija Crne Gore. Godisnji izves$taj. (2024); MuHHCTApCTBO
¢unancuja CeepHe Maxkenonmje, ExoHomcka momuTtuka # pa3Boj — OCHOBHH
unpukaropu. (2024); Ministria e Financave Republika e Shqipérisé, Raportet e Programit
Ekonomik — Buxheti ne Vite. (2024).

ITocmatpajyhu Tabeny I youaBamo na Hajehu HHMBO OyiieTckor
nepunmra uma CpOuja 3a KojoM ciequ AnOaHuja, JTOK HAJHIXKH HUBO
oyuerckor neduuurta umajy bocna n Xeprerosuna u Llpua I'opa. To ce
OJIHOCH HapaBHO Ha arcoiyTHe u3Hoce. Cpbuja y mepuony ox 2017. mo
2019. 6enexu yak ¥ OyyeTcku Cy(UIUT, 0K je Ta cuTyauuja y bocHu n
Xepuerosunu y nepuofay o 2015. ronune. Lpna 'opa 6yyercku cyduuut
6enexxu camo 2008. rogune. ¥ CeBepHoj MakenoHuju u 'y AnbaHuju y
MOCMaTpaHOM TEPHOIy ce He ocTBapyje cybunut. Takohe, oHO 1mITO CE
yodaBa jecTe Ja ce y CBUM IIOCMaTpaHUM 3eéMJbaMa HajBUIIM HHUBO
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oyuerckor nedurmra oenesxku 2020. romuHe, kao nocieaumna Covid-19
MaHJIeMUje.

Tabena 2. UuTenzurer npuxoaa ox II/IB-a y 3emubama 3anagnor
Bankana u3pakeH y MUJIMOHHMA eBpa y nepuoay oa 2008. — 2022.
rojuHe

IHpuxoau ox IIJIB-a y MmuJ. eBpa

Tonnne Cpomuja BbuX Il{(l;;: Mgzz;g:;ja Anbdanuja
2008. | 3.704,41 | 2.070,50 | 440,06 590,43 818,95
2009. |3.160,42 |1.821,01 | 370,78 574,05 893,98
2010. | 3.099,38 | 1.899,12 | 364,18 612,78 908,68
2011. | 3.358,95 | 2.053,16 | 392,24 686,23 919,27
2012. | 3.248,29 | 2.063,29 | 354,71 625,21 821,34
2013. | 3.364,28 | 2.089,64 | 429,20 646,86 782,59
2014. | 3.491,42 | 2.232,57 | 497,59 711,73 899,04
2015. | 3.446,09 | 2.218,26 | 457,10 676,71 967,92
2016. | 3.683,48 | 2.315,10 | 500,70 746,02 1.083,35
2017. ] 3.949,89 | 2.494,98 | 548,70 777,41 1.055,84
2018. | 4.226,10 | 2.658,48 | 616,90 800,73 1.190,09
2019. | 4.671,59 | 2.783,72 | 695,73 846,40 1.243,65
2020. | 4.671,73 | 2.566,49 | 529,80 760,34 1.228,53
2021. |5.604,43 | 3.032,79 | 691,90 944,26 1.209,81
2022. |6.636,16 | 3.679,77 | 908,00 1.050,96 1.351,72

H3Bop: Munucrapctso (uHaHcHja PemmyOnmke Cpouje, MakpOoeKOHOMCKH U (pHCKAITHU
nonaim (2024); Yrpasa 3a HHANPEKTHO omnopesuBame buX, [ogummmu 6miten (2024);
MunucrapcrBo ¢unancuja Llpue Tope, Togmmmu uzsemraj (2024); MuHHCTapCcTBO
¢unancuja CeBepHe Makenonuje, ExoHoMcka monutuka M pazBoj] — OCHOBHH
nnmukaropu (2024); MunuctapctBo ¢uHaHcuja Anbanuje, M3Bemraju €KOHOMCKOT
nporpama — @uckanuu nojau (2024).

N3 Tabene 2 Bumumo na nHajeehm HUBO mpuxoma ox I1JIB-a
octBapyje CpoOuja, 3atum cienu bocHa u Xeprerosuna, 3atum Anbanuja,
JOK HajHWXU HUBO npuxoja ox [1/]B-a octBapyjy CeBepna Makenonuja u
Ipua T'opa. Mako 3emisbe 3amagHor bankana ocTBapyjy BHCOK HHUBO
npuxona ox I1/IB-a, one umajy u gocta Bucok Oyyercku aeguuut. Pazmor
3a TaKBO CTame Tpeda TPAKUTH Y jaBHO] MOTPOILIHH, LITO YjeTHO MOXKE
MIPEICTaBIbATH MPEIMET HOBOT HCTPAKUBAMHA.
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OuHamuxy oyuemckoz oegpuyuma

3AK/bYYAK

VY pany cy aHanu3uMpaHe pernepKycHje YBohema U MPOMEHE CTOIe
[1/IB-a na Oyyercku nedunmr. YrBpauwau cMmo na [1JIB mma 3Hauajan
yTULA] Ha JpXKaBHE MPHUXOJE, KOjU AUPEKTHO YTUUY HAa HUBO OYUIETCKOT
nepunura. [lopehamwe crome I1J]IB-a moxxe nmpuBpemeHo noehatu jaBHe
MPUXOJIe, IITO MOXKE JIEIOBAaTH Kao PELICHE 32 CMambeme NePUInTa y
KpaTKoM poKy. MehyTum, yKOJIMKO ce He CIIPOBOJIE aJIeKBaTHE (UCKAITHE
nonuTHKe U pedopme, nosehame nmpuxona ox I1J[B-a moxe nosectu a0
CMameHla MOTPOIIHEe W MHBECTUIM]A, IITO JyrOPOYHO MOXKE HETaTHBHO
YTHIIATH Ha EKOHOMCKH pacT.

Takohe, BakaH acCleKT aHAIM3E Cy COIMjalIHE pEIepKycuje.
[Torehame IIJIB-a Moke HajBHINE TOTOJWTH HAJYIPOKEHHUjE TpyIe
CTaHOBHHMIITBA, jep CMambyje BUXOBY KyIOBHY MOh. OBO MOXE JJOBECTH JI0
noBehama colyjanHe HejeJHaKOCTH, IITO JoaaTHO ontepehyje Oyner kpo3
noBehame morpede 3a conujanHuM naBamuma. CTora je oJ eceHlUjaaHe
BOXHOCTH YCIIOCTABUTH PAaBHOTEXKY H3Mel)y ¢uckaiHe cTaOMIHOCTH U
COIMjaJTHE TIpaBJIC.

Konauno, 0BO uCTpakuBame ykaszyje Ha morpely 3a IeTaJbHUM
aHalM3aMma U eBailyaijama edekarta oBux mepa. [loTpeOHO je pazButu
crparertje koje he omoryhutu crabuiaH pacT jaBHUX NpUXOZa, a
HCTOBPEMEHO TMO/P)KaTH EKOHOMCKHM pa3Boj. Y3umajyhu y oO3up cBe
aCMeKTe, HYXKHO je YCIIOCTaBUTH AYTOpOYHY (PUCKaJIHY MOJUTHKY Koja he
OCUTYpPaTH OJP>KHUBOCT Oyliera M MOJAPKaTH €KOHOMCKY CTAaOMIIHOCT Yy
3eMJBbH.
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REPRECUSIONS OF THE INTRODUCTION AND
CHANGE OF THE VALUE ADDED TAX RATE ON THE
DYNAMICS OF THE BUDGET DEFICIT!
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Abstract: This paper analyzes the impact of value added tax (VAT) on the volume of the
budget deficit. As part of the research, we focus on the mechanisms through which the
value-added tax affects state, i.e. public revenues, consumption and economic activity.
Through a quantitative analysis of available data and a review of relevant theoretical
frameworks, we determine how changes in the value added tax rate can affect the budget
deficit, especially in the context of fiscal stability. The results show that a properly set
value added tax can contribute to reducing the budget deficit, while inadequate fiscal
policies can lead to an increase in the deficit.

Key words: Public revenues, fiscal policy, budget deficit, indirect taxes, VAT.
JEL classification: H20, H62.

INTRODUCTION

In modern economies, fiscal policy is a key tool for achieving
macroeconomic stability and sustainable growth. Value added tax (VAT),
as one of the most important sources of public revenue, plays a central
role in shaping the fiscal strategy. Its impact on the budget deficit is often
overlooked, although understanding this relationship is essential for
effective public finance management. In the light of global economic
challenges, such as economic crises, changes in consumer habits and the
need for public sector reforms, research on the repercussions of VAT on
the dynamics of the budget deficit becomes particularly relevant. The
budget deficit, which represents the difference between public revenues
and expenditures, is often the subject of debate among economists and
decision makers, especially in the context of the sustainability of public
finances. VAT, as an indirect tax, not only affects public revenues, but
also consumer decisions, investments and overall economic activity. Its
effective application can serve as a catalyst for fiscal stability, while an
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inadequate collection policy can lead to additional pressure on budgetary
resources. This work seeks to awaken the understanding of the
mechanisms through which VAT affects the fiscal capacities of the state,
with the aim of providing clear recommendations for the improvement of
fiscal policies that can contribute to reducing the budget deficit and
strengthening economic stability. Through the analysis of empirical data
and theoretical frameworks, our goal is to shed light on the potential of
VAT as an instrument in creating sustainable public finances. The paper
will consist of three chapters. In the first part, we will deal with the
theoretical analysis of VAT and the budget deficit, we will analyze their
relationship, as well as the consequences of VAT on the budget deficit. In
the second chapter, examples will be given of requests with different
approaches to VAT, while in the last one, i.e. in the third chapter,
empirically present the movement of VAT revenues and the budget deficit
in the countries of the Western Balkans.

THEORETICAL FRAMEWORK OF VAT AND THE BUDGET
DEFICIT

1. DEFINITION AND FUNCTION OF VAT

Value added tax (VAT) is a form of indirect taxation that is
calculated on consumption and plays a key role in economic systems
around the world. As one of the most significant sources of public
revenue, VAT enables countries to generate the stable revenues needed to
finance public services, including education, health and infrastructure.
According to the OECD (2021), VAT is one of the most effective taxes
for revenue collection due to its broad base and relatively low collection
costs. This tax is calculated at different levels of production and
distribution, thus reducing the possibility of evasion. Economist Richard
Musgrave (1959) emphasized that taxes should be fair, efficient and not
hinder economic growth. One of the key functions is the collection of
funds for the state budget.

VAT is considered one of the most effective forms of taxation,
because it encourages production and consumption without significantly
disrupting market mechanisms (Rosen & Gayer, 2010). Apart from the
fiscal function, VAT also has a regulatory role, as it can influence the
behavior of consumers and producers. For example, reducing the VAT
rate on certain products can stimulate their consumption, while increasing
the rate can reduce consumption.

However, VAT is often perceived as a regressive tax, as it affects
the lower strata of society proportionally more. In order to mitigate the
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consequences of VAT regressivity, many countries apply reduced rates to
basic products (Bird & Gendron, 2007). In this way, VAT not only
contributes to fiscal stability, but also plays a key role in the economy,
enabling states to raise funds needed for public services, while at the same
time influencing the economic decisions of individuals and firms.

2. CAUSES, CONSEQUENCES OF THE BUDGET DEFICIT
AND ITS RELATIONSHIP WITH VAT

A budget deficit is a situation when government spending exceeds
its revenues. The causes of this deficit can be various, including economic
recession, high public expenditure or inefficiency in tax collection.
According to Josephu Stiglizu (2003) high budget deficits can threaten
economic growth and destabilize financial markets. The consequences of
a budget deficit are significant, including an increase in public debt,
inflation and a decrease in investor confidence. In the long term, this can
reduce the fiscal capacity of the state and limit the ability to invest in key
public services. Therefore, it is necessary to develop strategies for
managing deficits and preserving fiscal stability.

The relationship between VAT and the budget deficit is a key
topic in public finance. VAT can significantly contribute to reducing the
budget deficit by increasing public revenues. However, an increase in the
VAT rate can negatively affect consumption, which can lead to a decrease
in economic activity. Therefore, it is important to balance between
revenue collection and preserving economic stability. In this perspective,
a properly set VAT can be a means of achieving fiscal discipline, while
reduced rates on basic products can help the most vulnerable sections of
society.

3. THE CONSEQUENCES OF VAT ON THE BUDGET DEFICIT

The introduction and existence of VAT, as well as changes in the
VAT rate, can have certain consequences on the budget deficit. We can
divide all those consequences into two categories, namely:

- Short-term, and

- Long-term consequences.

The short-term consequences of introducing or changing the
VAT rate are often expressed through immediate changes in the budget
deficit. In the first months after the VAT rate increase, there may be a
significant increase in budget revenues. According to the report of the
European Commission (2020), an increase in VAT can lead to an increase
in income for 5-10% in the first years. This jump in revenue allows states
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to quickly stabilize the budget and reduce current deficits. However, this
effect may be temporary, as an increase in VAT often leads to a decrease
in consumption, which may ultimately reduce revenue. Economist Alan
Blinder (2013) in his work ,,Fiscal Policy* points out the following: ,,In
the short term, an increase in VAT may seem like a solution, but the long-
term effects on consumption may outweigh those benefits* (p. 45). These
short-term fluctuations in the budget deficit point to the need for careful
consideration of policies related to VAT, especially in the context of
economic stability.

On the other hand, the long-term consequences of VAT on the
budget deficit are more complex and depend on the structure of the
economy and fiscal policies. In the long term, stable revenues from VAT
can contribute to reducing the budget deficit, but they depend on
economic conditions and consumption. Nobel laureate, Jozeph Stiglitz
(2017) in his book "Economy" emphasizes: "Constant income from VAT
is crucial for maintaining fiscal stability" (p. 320). In countries such as
Sweden, where VAT has been well implemented, it has been shown to
reduce the deficit in the long run, allowing the government to invest in
growth and development. However, changes in consumer behavior in
response to VAT, such as a shift to the gray market, may reduce the
positive effects. The IMF report (2019) points out that the long-term
consequences depend on the efficiency of VAT collection and the
reaction of consumers to price changes. These dynamics indicate that,
although VAT can be an effective tool for reducing the budget deficit, its
implementation requires careful management and analysis of market
reactions, in order to ensure that fiscal strategies remain sustainable in the
long run.

INTERNATIONAL COMPARATIVES

1. EXAMPLES OF COUNTRIES WITH DIFFERENT
APPROACHES TO VAT

The tax system is a key element of any economy, and VAT is
considered one of the most effective sources of revenue for countries
around the world. However, approaches to VAT implementation vary
from country to country, reflecting different economic, political and
cultural contexts.

Within the European Union, there is a harmonized framework for
VAT. , but member countries are free to set their own rates. For example,
France has a standard VAT rate of 20%, while Hungary has one of the
highest in the EU, at 27%. According to economist Pierre Moscovici
(2018) former Commissioner for the Economy "VAT is a pillar of the
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European tax system, but adjustments are necessary to respond to local
economic needs” (p. 45).

The United States of America does not apply VAT, but uses a
sales tax system that is levied at the state and local level. This difference
often creates uncertainty in business, as taxes vary between states.
According to research by the Tax Institute (2020) "a sales tax system may
create barriers to trade, while the introduction of VAT could simplify tax
administration” (p. 10).

Japan implemented VAT in 1989, but recently revised the system.
One of the key aspects is the VAT refund for small businesses. As
Takashi Matsumoto (2021), an economist at the University of Tokyo
points out, "VAT refunds can stimulate the local economy and allow
small businesses to compete in the market™ (p. 132).

Brazil faces VAT challenges due to its complex tax structure.
There are several levels of taxation, which can make doing business
difficult. According to economist Mariana Mazzucato (2019), "the
complexity of the tax system can discourage investment and make it
difficult for small firms to do business™ (p. 78).

Canada applies a system that combines federal and provincial
VAT, allowing for different rates depending on the region. This approach
can increase revenues, but it also creates additional challenges for
businesses operating in multiple provinces. Prominent economist David
Dodge (2020) points out that: "A single approach can simplify business,
but it is also important to retain the flexibility to adapt to local needs" (p.
90).

India recently introduced a unified Goods and Services Tax (GST)
system, which consolidated various taxes into one. According to former
finance minister Arun Jaitley (2017) “GST is a revolutionary step towards
a simpler and more transparent tax system” (p. 25). This approach has
improved the efficiency of tax collection, but faces challenges in
implementation

International experiences provide valuable lessons on how VAT
approaches can affect the economy. Key factors include simplicity,
adaptability to local conditions and the ability to adapt to changes in the
economy. As Nobel laureate Joseph Stiglitz (2015) concludes, "an
effective tax system must be flexible and adaptable, so that it can respond
to the challenges of the modern world" (p. 210).

Finally, in conclusion, international comparatives show that there
is no single approach that would suit all countries. Each country must
develop a VAT strategy that takes into account its specific needs and
challenges. Learning from the practices of other countries can help shape
better and more efficient tax systems, thus ensuring sustainable economic
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growth. Finally, as economist Thomas Piketty (2014) states “taxes are a
means of achieving social justice and economic balance” (p. 315).

EMPIRICAL PRESENTATION OF REVENUE FROM VAT AND
THE AMOUNT OF THE BUDGET DEFICIT

1. COUNTRIES OF THE WESTERN BALKANS

The countries of the Western Balkans have a very similar VAT
system, which differs mostly in terms of tax rates. In all countries of the
Western Balkans, there is a standard VAT rate and a reduced VAT rate,
with the exception of Bosnhia and Herzegovina, which has a single VAT
rate of 17%. In Serbia, the standard VAT rate is 20%, while the reduced
rate is 10%, in Montenegro, the standard rate is 21%, while the reduced
rate is 7%. In North Macedonia, the standard rate is 18%, while it is
reduced by only 5%. Just as BiH stands out, Albania also stands out in
terms of VAT rates, because in addition to the standard rate of 20%, it has
two reduced rates of 6% and 10%.

Reduced VAT rates are applied to certain products, i.e. products
that are basic foodstuffs, such as: bread, milk..., while standard rates are
applied to other products.

In the following, we present the trends in VAT revenues and the
size of the budget deficit in the countries of the Western Balkans. For the
sake of easier comparison between countries, VAT revenues and the
amount of the budget deficit will be expressed in the single currency Euro
(EUR).

Table 1. Amount of the budget deficit in the countries of the
Western Balkans expressed in millions of EUR in the period from

2008 to 2022.
Budget deficit in millions EUR
Years | Serbia Bosnia apd Montenegro North . Albania
Herzegovina Macedonia
2008. -583,23 -268,26 -62,20 -699,64
2009. -986,09 -534,40 -132,10 -177,81 -380,53
2010. -998,84 -305,29 -112,24 -171,39 -356,39
2011. | -1.332,08 -158,12 -189,67 -186,62 -315,86
2012. | -1.883,94 -263,15 -195,56 -288,07 -265,59
2013. | -1.775,88 -301,22 -201,26 -312,70 -298,70
2014. | -2.104,42 -279,77 -103,02 -359,17 -632,17
2015. -951,86 103,54 -291,30 -315,27 -416,70
2016. -64,55 185,69 -135,00 -260,60 -268,90
2017. 279,50 406,52 -236,90 -274,26 -233,29
2018. 272,12 381,79 -168,90 -188,03 -254,02
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2019. 108,20 347,64 -143,63 -221,49 -266,88
2020. | -3.904,71 -923,32 -419,50 -873,42 -884,69
2021. | -2.433,17 -60,04 -101,60 -630,95 -821,18
2022. | -2.002,15 -93,07 -249,10 -575,84 -450,54

Source: Ministry of Finance of the Republic of Serbia, Macroeconomic and

fiscal data (2024); Government of BiH, Budget of the Federation of BiH (2024).;
Ministry of Finance of Montenegro, Annual Report (2024).; Ministry of Finance of
North Macedonia, Economic Policy and Development - Basic Indicators (2024).;
Ministry of Finance of Albania, Economic Program Reports - Annual Budgets (2024).

Looking at Table 1, we see that Serbia has the highest level of
budget deficit, followed by Albania, while Bosnia and Herzegovina and
Montenegro have the lowest level of budget deficit. Of course, this refers
to absolute amounts. In the period from 2017 to 2019, Serbia even
recorded a budget surplus, while this was the situation in Bosnia and
Herzegovina in the period from 2015. Montenegro recorded a budget
surplus only in 2008. No surplus was realized in North Macedonia and
Albania in the observed period. Also, what is observed is that in all
observed countries, the highest level of budget deficit is recorded in 2020,
as a consequence of the COVID-19 pandemic.

Table 2. Intensity of VAT revenue in the countries of the Western
Balkans expressed in millions of EUR in the period from 2008 to 2022

Revenues from VAT in millions EUR
Years Serbia Bosnia and Montenegro North . Albania

Herzegovina Macedonia
2008. | 3.704,41 2.070,50 440,06 590,43 818,95
2009. | 3.160,42 1.821,01 370,78 574,05 893,98
2010. | 3.099,38 1.899,12 364,18 612,78 908,68
2011. | 3.358,95 2.053,16 392,24 686,23 919,27
2012. | 3.248,29 2.063,29 354,71 625,21 821,34
2013. | 3.364,28 2.089,64 429,20 646,86 782,59
2014. | 3.491,42 2.232,57 497,59 711,73 899,04
2015. | 3.446,09 2.218,26 457,10 676,71 967,92
2016. | 3.683,48 2.315,10 500,70 746,02 1.083,35
2017. | 3.949,89 2.494,98 548,70 777,41 1.055,84
2018. | 4.226,10 2.658,48 616,90 800,73 1.190,09
2019. | 4.671,59 2.783,72 695,73 846,40 1.243,65
2020. | 4.671,73 2.566,49 529,80 760,34 1.228,53
2021. | 5.604,43 3.032,79 691,90 944,26 1.209,81
2022. | 6.636,16 3.679,77 908,00 1.050,96 1.351,72

Source: Ministry of Finance of the Republic of Serbia, Macroeconomic and fiscal data
(2024); Directorate for Indirect Taxation of Bosnia and Herzegovina, Annual Bulletin
(2024).; Ministry of Finance of Montenegro, Annual Report (2024).; Ministry of Finance
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of North Macedonia, Economic Policy and Development - Basic Indicators (2024).;
Ministry of Finance of Albania, Economic Program Reports - Annual Budgets (2024).

From Table 2, we see that the highest level of VAT revenue is
achieved by Serbia, followed by BiH, then Albania, while the lowest level
of VAT revenue is achieved by North Macedonia and Montenegro.
Although the countries of the Western Balkans achieve a high level of
income from VAT, they also have a fairly high budget deficit. We should
look for the reason for such a state in public consumption, which can also
represent new research.

CONCLUSION

This paper analyzes the repercussions of the introduction and
changes in the VAT rate on the budget deficit. We found that VAT has a
significant impact on state revenues, which directly affect the level of the
budget deficit. An increase in the VAT rate can temporarily increase
public revenues, which can act as a short-term deficit reduction solution.
However, if adequate fiscal policies and reforms are not implemented, an
increase in VAT revenue may lead to a decrease in consumption and
investment, which in the long run may negatively affect economic
growth.

Also, an important aspect of the analysis is the social
repercussions. An increase in VAT can hit the most vulnerable population
groups the most, as it reduces their purchasing power. This can lead to an
increase in social inequality, which further burdens the budget through an
increase in the need for social benefits. Therefore, it is essential to
establish a balance between fiscal stability and social justice.

Finally, this research indicates the need for detailed analyzes and
evaluations of the effects of these measures. It is necessary to develop
strategies that will enable stable growth of public revenues, while at the
same time supporting economic development. Taking into account all
aspects, it is necessary to establish a long-term fiscal policy that will
ensure the sustainability of the budget and support economic stability in
the country.
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