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I‘lpomeHe n3aseaHe naHgemujom kosmga 19 Ha rmobanHoMm Hu-
BOY MMase Cy OrpoMaH yTuuaj Ha CBETCKY EKOHOMMjY, anu 1 Ha
onbpambeHe cucteme cBux apxasa. Kako semrbe jyrouctodHe Espo-
ne npeacTaBrbajy 4e0 CBETCKE eKOHOMUje, AellaBakba Npoy3poKoBaHa
naHaeMujoM yTuuana cy U Ha eKOHOMCKU Pa3Boj 1 BOjHE CUCTEME OBUX
3emarba. Y pagy je u3BplUeHa aHanusa ytuiaja BojHUX pacxofa Ha eko-
HOMCKM pacT kpo3 pacTt 6pyTto gomaher npoussoaa (b[IM) y nepuoay oa
2018. po 2023. roguHe 3a jegaHaecTt bankaHCcKMx 3eMarba.

Unrb papa jecte fa ce nokaxe Aa fv BOjHU PACXOAM aHanM3mpaHmnx
3emarba Umajy ytuuaj Ha eKOHOMCKM pacT Kpo3 pact Bb[l1-a, kao u ga
IV je Taj yTuLaj No3MTMBaH, HeratMeaH unu 6eaHavajaH. CxogHo ToMeE,
aHanuaupahe ce HynTta xunoTesa — ,BojHu pacxogm UMajy 3Ha4ajaH yTu-
Llaj Ha eKOHOMCKM pacT, kpo3 pacTt Bl1-a, y nepunoay npe, TOKOM 1 Ha-
KOH naHgemuje kouga 197, o4HOCHO anTepHaTnBHa xunotesa — ,BojHu
pacxoam HeMajy 3HavajaH yTuuaj Ha eKOHOMCKM pacT, Kpo3 pact b1-a,
y nepuogy npe, TOKOM 1 HakoH nanaemMuje kosuaa 19°. TexuwwuHo y pagy
Cy KopuwheHe MeToda kKoMnapauuje, MeToge MHOyKUMje W aeaykuuje,
CTaTUCTMYKa METOAA, K0 M aHanm3a cagpxaja.

Kopuctehu CnnpmaHos (Spearman) koedmumjeHT Kopenauuje paH-
ra yTBphvBaH je HUBO Kopenauuje nsmehy Bapujabnu ,Pact B[M-a” n
,BOjHM pacxogun”, 1 To NocebHO namehy HOMWHAMHWX U MPOLIEHTYanHUX
BPEAHOCTM OBMX BenuunHa. Y oba cryyaja yctaHoBIbeHa je cnaba ko-
penauuja namehy nocmatpaHux Bapujabnu, uime je ogbadeHa HynTa
xunoTesa u npuxsaheHa antepHaTMBHA XMNoTe3a [a BOjHW PaCXoaw
BankaHckvx 3emarba Hemajy 3HavajHuju yTuuaj Ha pact bM-a y aHa-
NN3NPaHOM NEPUOAY.

KrbyyHe peun: sojHu pacxodu, bpymo domahu mpoussod, eKOHOM-
cKu pacm, naHOemuja koguda 19, bankaHcKke 3eMibe.
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gmail.com, https://orcid.org/0009-0008-4071-7539.
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YBog

yHajBeheM 6pojy 3emarba BOjHVM pacXoay YMHE 3HadvajaH [4eo0 YKYMHWUX jaBHUX
pacxoga. BenuumHy n n3Hoc pacxofa 3a uHaHcupawe cuctema onbpaHe
oppefyje opxaBa U HEHW OpraHn y Ckragy ca 3akOHCKOM perynatueoM. lNpaBunHa
npoLeHa ekoHOMCKMX noTpeba cBake ApxKaBe ycrnen orpaHUYeHux pecypcea je noceb-
HO BaXHa, jep Kako ce BOjHa noTpoLukba byae noehasana, apyre kateropuje apxas-
Hux pacxopga Tpnehe Behun nputncak (Floristeanu, 2023). ®akTopu Koju yT4y Ha HUBO
BOjHMX pacxoda HKUCy camo gomahu (yHyTpaluksu) Beh 1 Cnorballibm, Of KOjUX CBaku
MoXe umaTn Behu nnu marwm ytuuaj. Kaga nsspluHe Bnactu Apxase niaHupajy BojHe
n3nartke, oHe Mopajy 06e36eauTi nprxoge 3a nokpuhe nnata u HakHaga 3anocneHuX,
HabaBKy Haopyxaka W BOjHE Ompeme, ynarawe y HOBe MHBECTMLMjE, Kao U 3a no-
kpuhe gpyrux onepaTuBHKUX TPOLLKOBA OpYyXaHUX cHara. Y 3emrbama y pasBojy yBo3
opyxja, NocebHO HanpegHWX CUCTEMa HaopyXaka, MOXe [0BEeCTU [0 HEKOHTPOMU-
CaHor yTpoLUKa AeBM3HUX pesepsu, WTO he 3a nocrneguuy nMMati BENWKU yaap Ha
€KOHOMCKW pacT ApxaBse.

On paHux BpemeHa na cBe A0 AaHac cnposohjeHa cy GpojHa ucTpaxuBama u
[OLUMO Ce OO0 HEKMX W3Y3eTHO BpedHMX Ca3Hama Koja Cy yHanpeguna u oboratuna
HayuyHy obnact EkoHoMuja ofnbpaHe. Y caBpeMeHoj TeopujM U mpakcu nocToje on-
peyHa MULLIbEHA O TOME Kako BOjHM pacxoam yTudy Ha NpuBpeaHU passoj. BehuHa
ayTopa koju ce 6aBe 0BOM NpobrieMaTMkoM craxe ce [a BOjHU pacxoau uMajy 3Ha-
YajaH yTuuaj Ha NPUBPEAHM CMCTEM M EKOHOMCKM pacT apxase, NocebHO y nepuoay
BENUKMX Kpu3a n opyxaHux cykoba. MefyTum, kaga je y nuTary npasal, HWUXOBOT
[EenoBaka, MULWLIbEHA Ce NPUNMYHO pasunase. Hekn aytopu (Heo, 1999; Nugroho
& Purwanti, 2021; Peltier, 2023; Stamegna, et al., 2024) cmaTpajy Aa BOjHW pacxoau
Y3POKYjy CMaksehse ynaraka 1 M3Bo3a, YuMe ycropasajy 1 Koue NpuBpenHn pacT, Te
[0BOAiE [10 pacTa He3anocneHOCTH y OCTanuM ApxXaBHUM CEKTOpUMa, JOK Cy ApYru
(Aizenman & Glick, 2006; Aziz & Asadullah, 2016; Castels, 2018; Suhan, 2019) cac-
BMM CynpOTHOr CTaBa, UCTWYyhK Ja BOjHW pacxogW MOry MmaTti no3uTuBaH edekart
Ha NpVBPELHU pacT kpo3 nosehamwe WHBECTULM]A, NOACTULAHE UCTPaXMBAHA W Ha-
yYHoOr pasBoja. llentuje y CBOjOj aHanM3n U3HOCK OWTPY KPUTUKY agMuHUCTpauuje
CjeonmweHnx Amepudkmx Jpxasa, TBpaehu aa je CTBOpeHa T3B. ,MUNUTapn3oBaHa
eKoHoMMja”, Te npouekbyje Aa je noTpebHO npeycmepaBare VHBECTULMjA Ca BOjHUX
TPOLLKOBA Ha Apyre jaBHe noTpebe, kao LUTO Cy 3ApaBCcTBeHa 3aLlTuTa, 0bpasoBatse,
UHPaCTPYKTypa N EHEPreTcKn CEKTOP, Yume By ce MCKOPUCTMO NoTeHUyMjan 3a oTBa-
pake HOBMX pagHux mecta (Peltier, 2023).

Op camor ctapTa naHgemuja koeuaa 19 noctana je rnobanHa npeTka v Npoys-
pokoBana je nopemehaje y pasHum cdepama KMBOTa, Ha WTa je Tpebano agekBaTHO
OAroOBOPWTK, Ma Cy je NnojeanHe 3emrbe nocmarpane Kao NpeThy HauMoHamnHoj bes-
6enHocTn (Amarulla, 2021). Mmana je Benuku yTuuaj Ha mM3aBajaksa UHAHCUJCKUX
cpeacrasa 3a notpebe ogbpaHe y roToBO YMTABOM CBETY, a MPUNagHNLM BOjCKe ak-
TWBHO Cy y4yecTBoBanu y 6opbu npoTue naHaemuje kao NoApLUKa LMBUAHUM BRacTu-
Ma y norneay nnaHuparsa u NorMcTuyKe NoapLUKe, MHGpacTpykType n 0be3dehera
[0BorbHOr 6poja MeguumHeKor ocobrba (Knezevic, 2022). Y MHOrMM 3emrbama Bojcka
je npeysena LWMPOK CrekTap ynora y TOKy NaHgemuje, noveB Of MocTaBrbakba Te-
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peHckunx 6onHunua (Cpbuja, Pycuja n dpaHuycka), na cee 4o npeysnmarba KoMnner-
He ogrosopHocTu (PununuHu n MHpoHeswja) (Gibson-Fall, 2021). BehnHa 3emarsa
y pa3Bojy 1 3emarba ca BULLUUM 1 CPEQHMM JOXOTKOM KOPUCTUME Cy BojHe ByleTe y
KOHTEKCTY NpeBeHLMje UK KOHTpone naHaemuje kosuga 19, WTo je 4oBeno Ao Tora
[a Cy BOjHM pacxoam NO3MTUBHO M 3HaYajHO yTuuanu Ha BpegHocT bMM-a, uime je y
OBUM 3eM/baMa TOKOM NaHAeMWje NOACTaKHYT ekoHoMckuM pacT (Susilo, et al., 2022).

OBa ctyauja obyxsaTtuna je aHanu3y cuHaHcupara nsgartaka 3a notpebe onb-
paHe (BOjHUX pacxoda) y nepuomy HemoCpenHo npe, 3a BPeME U HAKOH MaHaemuje
koBuaa 19. Ctatuctnykm cy obpaheHun BojHM pacxoam v NpUBPESHN pacT, kao 1 mehy-
cobHM yTuLaj oBe ABe Bapwjabne y jenaHaect bankaHckux 3emarsa (AnbaHuja, boc-
Ha 1 XepuerosuHa, byrapcka, Xpeatcka, puka, LipHa Mopa, CeBepHa MakegoHwja,
Pymynuja, Cpbuja, Cnosexuja n Typcka) y nepuopy og 2018. o 2023. roguHe. Tpeba
HarnacuTh ga je bankaH BepCcKM M ETHUYKM HEXOMOTeHa peruvja y Kojoj Cy ETHUYKM Cy-
koG 1 paToBu 4eCTO B1BaNM 40 CBaKOAHEBULLE M YMHOrOME YCMOBUIN yCMepaBatba
OpXaBHMX pecypca Yy BojHe noTpebe.

MocebHa naxwa y pagy noceeheHa je ynopeaHoj aHanmau OCHOBHUX €KOHOM-
CKMX NnokasaTerba 1 BojHMx pacxoga y 2020. roguHu Kao rogmHn noveTka naHgemuje
n 2022. roguHn y Kojoj je 3abenexeHa peanHa Crvka eKOHOMCKOr OropaBka HaKOH
nangemuje. Y 2020. roguHu SOLWMO je A0 OMLTer naga CBUX MPUBPEAHNX aKTUBHOCTM,
na u cMarera usgBajama 3a notpebe oabpaHe GankaHckux Apxaea. EkoHoMcku
onopagak ycneawo je seh og 2021. roanHe, Te Cy NpoLEHTYyanHe, kao ¥ HOMWUHaNHe
BPEOHOCTM OBUX BENMYMHA 3abenexurne 3HaTaH pacT.

duHaHcupake nsgataka oabpaHe kao aena
YKYMHE APYLUTBEHE NOTPOLUHE

®uHaHcupare cuctema ogbpaHe OMPEKTHO 3aBWCK O, EKOHOMCKOr Momnoxaja u
pa3Boja ApxaBse, kao W of pacnonoxwveor byleTa. 3aTo je, ycnen orpaHUyeHux pe-
cypca, npaBwuIiHa NpoLieHa EKOHOMCKUX MOTYRHOCTW CBake ApXaBe U3Y3eTHO BaXHa.
Camum TM OZrOBOPHOCT nuua Koja cy oenawheHa 3a pacnonaramwe OyLieTckum
cpefcTemma fobuja Ha 3Havajy umajyhu y Buay aa je ogbpaHa jefaH o4 HajBaxHUjMX
npuopuTeTa CBake ApxaBse, Na je u KoHTpona ynoTpebe u pacrnonaramwa TMM cped-
CTBMMA HajBULLN MPUOPUTET.

OCHOBHY ynory npunvkoM OfnyymBaka O HauvHy (MHaHcupawa cuctema oab-
paHe uMa [pXaBa U HeHe MHCTUTYUMje 1 opraHn. OCHOBHM UMb U 3adaTak cBake
LpXaBe je NocTu3ame AeUHNCaHUX LuIbeBa cuctema ogbpaHe y3 MUHUMU3Mpare
YTPOLLKA HOBYaHUX cpeacTasa. MNonasehu NpBeHCTBEHO Of YMHEHULE [ j€ CUCTEM
onbpaHe NOACMCTEM APYLUTBEHON CUCTEMA U @ YMHW CErMEHT ApYLUTBEHO-EKOHOM-
Cke CTPYKType, NOMMYHO je [a M U3BOp HEroBor oMHaHCMpaka Mopa noTuuati 13
“3Bopa (puHaHcupara yKyrnHe OpYLITBEHE PENpOoAyKUMje HEKe 3eMIbe, Tj. YKymHor
6pyTo gomaher nponssoga (BAIM), wWTo npeacTaBmba OCHOBHM M3BOP hUHAHCMpaHa
cuctema ogbpare (Knezevié, et al., 2021). Mehytum, octBapenu BN Huje jeauHu
13BOp (prHaHCMpara BojHe NoTpoLlke. MHore ApxaBe KOpUCTe U ocTane JOCTYnHe
13BOpe (PUHaHCKpama (MHOCTpaHe Mno3ajMuue, KpeauTe W ch.), NocebHo y nepuwo-
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AMMa NOMMTUYKKX Kpu3a U paTHe yrpoxeHocTu. U3asajawa 3a notpebe ogbpaxe y
BehuHu 3emarba Hajuelwhe ce kpehy oko 2% BpyTo gomaher npomssoga (NeSevski &
Bojicic, 2024).

Kaga ce roBopu 0 pacxogmma HameweHnM oabpaHu, Mopa ce uctahum fa cy OHu
nog BENuKUM yTuuajem MefyHapoaHUX ogHoca U KpeTawa Yy cBeTy. [pxasHu opra-
HW, ¥ CKNagy ca 3akoHOM, MOry Aa Bplue noTpebHe M3MeHe npoLeHTa usaBajama u3
BrM-a 3a cduHaHcuparbe pacxoga oabpaHe, anm UcTo Tako Tpeba ga nocToju Tpaj-
Huje yTBphEHa NonMuTMKa u3gBajamwa. Y Hajpehem Opojy 3emarba oBa BpCTa jaBHUX
pacxofa npefcTaBrba 3HadajaH [eo YKYMHKX jaBHUX pacxoda. BojHu pacxogu cy y
HEKUM Nepuoauma ¥ nojeanHnm 3emrbama 6unm nocebHO 3HayajHM 3a EKOHOMCKM
pacT 1 pa3soj, 6UNo AWMPEKTHO (aHraxoBakem MNPUBPEAHUX Kanauuteta, cMarbu-
BakeM HEe3anocrneHoCcTh, pasBujareM WHMPACTPYKType, UHWUMpakem passoja
HOBUX MPVBPEAHUX PaHa W CIUYHO), UM UHAMPEKTHO (pa3Boj Hayke W TEXHUKe U
npumeHa kiuxoBux gocturHyha) (Castels, 2018). Qumutpuy, Mynac, KanangpaHuc un
[pakoc y cB0joj aHanu3u oMK Cy A0 3aKibyyka Aa BOjHW pacxogu Umajy no3uTuBaH
yTULAj Ha EKOHOMCKM pacT y 3emrbama Ynanuuama HATO-a, ook ce HeraTuBaH yTu-
uaj 6enexu y semrbama yYnaHuuama LLOC-a (LaHrajcka opraHusaumja 3a capagmy)
n OKb-a (OpraHnsauuja goroBopa o konektueHoj 6e3beaHocTu) (Dimitriou, et al.,
2024). MpunuyaH 6poj TeopeTnyapa 3acTyna Tesy 0 paTy Kao 3HayajHoM reHepartopy
NPWBPELHOr pasgoja.

Y cBojoj cTyauju Cug je cnpoBeo emMnupmjcKy aHanu3y naHen-nogataka 3a 133
3emrbe y nepuogy og 1960. go 2012. roguHe v gowao 4o 3akrbydka Aa Cy eKOHOM-
CKM pacT W BOjHW pacxoau Yy BUCOKOj AMPEKTHOj kopenaumjy 1 fa nosehawe BOjHUX
pacxoaa 3a 1 NPOLEHTHM MOeH CMakyje EKOHOMCKM pacT 3a 1.10 NPOLEHTHMX NoeHa.
MNMopea Tora, BpeaHOCT yBO3a OpyXja y Bpeme Mupa u 6poj cycegHux gpxkaea Koje
Tpne MehyapxaBHO Hacurbe NpencTaerbajy ABe Bapujabne koje WHAMPEKTHO Mory
yTMLATW Ha eKOHOMCKM pacT Kpo3 yTuuaj Ha BojHe pacxope (Saeed, 2023). Takohe,
aHanuaunpajyhu BojHe pacxoge u ekoHomcku pacT y 27 HATO 3emarba y nepuogy oa
1960. no 2019. roguHe, Tonan, YHBep v Typeau yCTaHOBUIM CY Aa Y HEKUM 3eMrbama
He MocToju y3poyHa Be3a uamehy ose aBe Bapujabne (Utanuja n CAl), 4ok je y cBUM
octanum 3abenexeHa mawa nnu Beha yspoyHa Besa (Topal, et al., 2020).

Y MHOTMM 3emMrbama BOjHU pacxoaw NpeacTaBrbajy jedHy of HajBaXKHWjUX KOM-
MOHeHTU apxasHor Byyeta (Gokmenoglu, et al., 2015). HapaBHo, HU HajpasBujeHuje
3eMIbe CBeTa Hemajy MoryhHOCT a onpegerbyjy OHONMMKO (OMHAHCK|CKUX CpefcTaBa
KONMWKO hmxoBa opbpaHa 3axteBa (KneZevic, 2022). VicTpaxuBara nokasyjy Aa ce
n3gBajarsa 13 bM-a 3a ogbpaHy pasnukyjy namehy apxasa. Te pasnuke ycrnoBrbeHe
Cy Kako CrMOSbHUM (paTHO OKpYyXere, NpUNagHoCT BOjHUM caBesnMa, MehyHapoaHu
OQJHOCW, PErVOHarHa HEM3BECHOCT U CI1.), Tako W YHYTpaLlhUM pasfnosnma (EKOHOM-
cke MoryhHOCTM 3eMrbe, BennunHa ogbpambeHnx cHara, NonmuThYKa CTabunHoCT K
cn.).

WcTopujckn nocmaTpaHo, Ha OBMM NPOCTOpKUMa NpoLeHaT usagajarba 3a notpebe
ofbpaHe UMa TeHAEHUMjy cMarera. Y COP Jyrocnaewju negeceTmx rogyMHa npoLuior
Beka 6o je Ha HuMBOY of Yak 20% B[M-a, cpeanHom wesgeceTux rogmHa KpeTao ce
oko 5%, aa 6u oo kpaja aesegeceTux rogmHa y CP Jyrocnasujn 6uo 3abenexeH HUBO
ncnog 4%. NoveTkom aBexurbagnThX, Na cBe A0 pacnafa apxasHe 3ajegHuue Cp-
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6uje v Lipre Mope 2006. roguHe, npouexat BIMN-a onpegerseHor 3a ogbpaHy gocerao
je H1Bo of 2.5% (TeSanovi¢, 2014).

o 2023. roguHe n3gaum 3a BOjHE paCcXOfe Ha CBETCKOM HMBOY paciu cy Beh
[OeBeTy rofuHy 3apefoM, AOCTUraBLUM YKynaH M3HoC of 2.443 munujapde gonapa.
Moeehare of 6.8% y 2023. rognHu 61o je Hajpehu roguwkbK pacT jow og 2009, wTo
j€ NOACTAKNO HajBMLLM HIBO rnobarHe NoTpoLLHe. BojHM pacxoam Ha CBETCKOM HUBOY
y npoueHTy og rmobanxor BAIM-a nopacnu cy Ha 2.3% y 2023. roguHu (13sop: SIPRI,
2024). Mopact rnobasnHe BojHE MOTPOLUHE MOXE CE MPBEHCTBEHO MPUMMUCATH paTy
y YKpajuHu Koju je y TOKy, cykobruma Ha Brimckom MCTOKY M eckanaumjy reononuTmny-
kux TeHauja y Asuju n Okeanwujn. Kaga ce nocmatpajy HajpasBujeHunje gpxxase CBeTa,
Hajsehun npoueHart usaBajarba of octBapeHor bll1-a 3a notpebe oabpaHe benexu ce
y Cjeanmennm Avepudkum [pxasama (3.36%) v Pycuju (5.86%), Aok cy bankaHcke
3emrbe y nocmatpaHom nepuogy uaasajane y npoceky 1.82% B[IM-a 3a BojHe noTpe-
6e (n3sop: SIPRI).

AHanuaunpajyhn geo 6ankaHckmx 3emarba y nepuogy og 2004. no 2018. roguHe,
Kanaw, Muposuh 1 MuneHkosuh OTKpuUBajy OYropoyHy KouHTerpauujy usmehy Boj-
HUX M3gaTaka v eKOHOMCKOr pacTa y ogabpaHum 3eMmrbama. Emnupujcku pesyntatu
nokasanu cy aa nocToju AyropoyHa Besa u3mehy BOjHUX pacxofa U eKOHOMCKOT pac-
Ta y Anbanuju, LipHoj lMopu, CeBepHoj MakenoHuju n Cpbuju, Jok, ¢ Apyre cTpaHe,
[yropoyHa Be3a n3mehy oBux Bapujabnu Huje 3abenexeHa y BocHu n XepLeroBuHu n
Cnogenwijun (Kalas, et al., 2021).

MaTepujanu n metoge

OBaj pap 3acHMBa ce Ha MeToAM KOMMNapauuje, CTaTUCTUYKO] METOAM, aHanmau
cagpXaja U npoyyaBaky KhMra, HaydyHWX pafgoBa, CajToBa U Apyrvx 00jaBrbeHMX
TEKCTOBA Koju Ce ogHoce Ha naHgemujy kosuga 19, yTuuaj naHgemuje Ha OCHOBHe
€KOHOMCKe MokasaTterbe Ha rnobanHom 1 HauMoHanHOM HUBOY, Kao 1 yTWUaj Ha og-
OGpambenn cekTop GankaHckmx 3emarba. Takohe cy kopuwheHe meTode MHAyKuuje
n gegykumje. MpunvKkom AOHOLWEHA 3akrbyvaka KpeTano ce of nojeduMHaqHor ka
OnLITeM, anu 1 of ONLTEer 3aKrbyyka Ka nojeAMHa4YHoM CTaBy.

Y 0BOj CTyOMjW yKa3aHO je Ha KapakTepUCTUKE WU HaunHe MHaAHCUpaHa BOJHUX
pacxofa W HUXOB YTULAj Ha MpuBpeaHW pacT. AHanusa je obyxsaTuna nepuog oa
2018. na cee go 2023. roguHe. Kpos ctyaujy he 6utn ananusmpaHe cnegehe ase
XUnorese:

X, — BojHu pacxoam nmajy 3HadajaH yTuuaj Ha eKOHOMCKM pacT, kpo3 pact b[lM-a,

y NEpPVOAY nNpe, TOKOM W HaKOH nanaemuje kosunaa 19;
X, — BojHu pacxoau Hemajy 3HauajaH yTuLaj Ha ekOHOMCKY pacT, kpo3 pacT b/lM-a,
y NEpPWOAY npe, TOKOM W HaKOH naHaemuje kosunaa 19.

Mogaum kopuwheHun y 0Boj CTYAM|U @aHanM3npaHu Cy 3a jefjaHaecT 3eMarba jyrouc-
To4yHe EBpone y HaBegeHoM nepuopy. MNogaum o pacty U HOMUHAMNHUM BpeaHOCTUMA
Bla-a npeyseTu cy ca cajta Ceetcke 6aHke (World bank) y oktobpy 2024, a nogauu
0 BOjHMM pacxoguma ca CTokxonmckor MefyHapoaHOr MHCTUTYTa 3a UCTPaXuBake
mupa (SIPRI) y HoBembpy 2024. roguHe.
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Kako 6u ce yTBpaMno nocrojakbe U jaunHa mehycobHor yTuuaja ase Bapujabne
,BOjHM pacxogn” u ,Pact B[M-a”, Hajnpe je n3BpLIeHa AECKPUNTMBHA aHanmsa Tux
Bapujabnu, HaKoH Yera je npumeHoM CnvpmaHoBor (Spearman) koedmumjeHTa Kope-
naumje paHra yTBpheH oHOC — CTENeH kopenauuje usmehy nocmarpaHux sBapujabnu
y gatom nepwogy. MNocebaH akueHar je ctaBrbeH Ha 2020. n 2022. roguHy, rae je no-
pen ABe HaBefeHe Bapujabne aHanuaupaxa v Bapvjabna ,BojHu pacxogm per capita’.

PesynTtaTtu aHanuse ca ANUCKyCujoMm

Y HapegHoj Tabenu buhe npeactaBrbeHn ynopeaHu nogaum o pacty bilM-a, npo-
LEeHTy u3aBajara 3a notpebe ogbpaHe, Kao W BENWUUMHK BOjHWUX pacxoda no rmasu
CTaHOBHVKa (per capita) 3a jeqaHaect 3emarba jyronctouHe Espone y 2020. rogmtu
(roouHu noveTka nangemuje) n'y 2022, kao roauHN Koja je aana npasy CIMKY Ornopas-
ka of naHgemuje kosuaa 19.

Ta6ena 1. Pacm B/[[-a u 8ojHu pacxodu y 2020. u 2022. 200uHu

Pact Pact BojHu BojHu Bojuu BojHu
o o, | Pacxopm per| pacxoau pacxoaum | pacxoau
A 5;21223 0 Bﬂg'z; % | capita (US | percapita | (% BAf-a) | (% BAf-a)
: * | $)2020. | (US$)2022.| 2020 2022.
An6aHuja -3.30 4.86 68.3 100.7 1.30 1.21
BuX -3.02 411 511 56.8 0.84 0.68
Byrapcka -3.97 3.93 161.1 195.2 1.59 1.59
Xpearcka -8.59 6.35 238.9 322.4 1.71 1.79
Mpuka -9.32 5.56 553.9 785.6 3.06 4.02
M(;s:;g:jja 611 | 215 737 108.1 127 162
UpHaTopa | -15.31 | 6.41 132.0 156.1 174 1.61
PymyHuja -3.68 4.60 262.6 2725 2.01 1.72
Cpbvja -0.90 255 1283 164.8 2.10 271
Croservja | -4.24 246 273.0 353.8 1.06 1.29
Typcka 1.86 553 2072 124.4 243 1.19
c“:)'::;":l; -5.01 4.44 195.5 240.0 1.76 1.77
ne‘;;?:ﬂ;lja 4.40 1.45 135.71 194.68 0.61 0.86

M3Bop: World bank n SIPRI

Kapga ce nocmatpa ynopefHa aHanu3a 3a 2020. n 2022. roguHy, ysuha ce ga je
Hajseha pasnuka 3abenexeHa kog Bapujabne pact BrM-a, koja je 2022. y npoceky
nopacna 3a npeko 9% y ogHocy Ha 2020. roguHy, Koa Hekux 3emarba u npeko 15%
(Tpuka, Xpearcka u LipHa lopa). Y aHanuau je kopuwheHa Bapujabna ,BojHn pacxo-
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an per capita” jep npeacTaemba peasnHn nokasarerb ONpeaerbeHOCTM CBake apKase
[la u3gBaja LoBOMbHA cpeacTaa 3a notpebe oabpaHe no rmaswu ctaHoBHKKa. OBa Ba-
pujabna 6enexw 3HataH pact y 2022. roauHy y CBUM NocMaTpaHuM 3eMsbaMa OCUM
Typcke, Koja je y nepuogy HakoH NaHgemuje NpenonoBuna NpoueHaT naaeajama 13
B[IM-a 3a BojHe noTpebe. EBMAEHTHO je aa cy ,BojHM OyLieT” y CBUM 3eMrbaMa cBeTa
MOOHeNM BenuKkW TEPET Yy TOKY NaHaemuje, umajyhu y Buay aa cy cpeacrtea npuopw-
TETHO ycmepaBaHa Ha 6opby npoTvB naHaemuje. Hajmawa pasnuka benexu ce kog
Bapujabne ,lpoueHat n3agajarba 3a oabpaHy”, rae ce kog BehuHe 3emarba yovasa
Gnaro noesehare npoLeHTa 13aBajakba 3a BojHe noTpebe, cem Typcke. Penybnuvka
Cpb6wja je y 2020. roguHm Hajnpe Genexuna gocta gobap pesynTart no nutaky pacta
BrM-a jep cy ekoHoMcke Mepe gane nobpe pesynTarte y rogvHu naHgemuje, aa ou
Beh y 2022. ocTBapuna rotoBO HajHWXM pacT o4 caMo 2.55 NpOLEHTHUX NoeHa (Te ro-
aunHe je camo CeepHa MakegoHuja umana Huxu pacT). MopacT npoueHTa nsgajartba
3a noTpebe onbpaHe y 2022. y ogHocy Ha 2020. rognHy MnnuMUMpao je u nopact per
capita BOjHUX pacxoda 3a YeTBPTUHY.

Y pagy he garbe 61T npeacTaBrbeHn TabenapHu npernean 3a ase Bapujabne —
,Pact BiM-a” n ,Bojun pacxogn” — y nepunopy og 2018. go 2023. roguHe. Y Tabenu 2.
MpUKasaHo je kpeTare pacTta b[il1-a bankaHckmx 3eMarba y nocMaTpaHoM Nepuogay.

Tabena 2. Pacm B[l1-a (%) y nepuody 0d 2018. do 2023. 20duHe

[pxasa 2018 2019 2020 2021 2022 2023
An6atinja 4.02 2.09 -3.30 8.91 4.86 3.44
BuX 3.83 2.89 -3.02 7.39 423 1.68
Byrapcka 2.69 4.04 -3.97 7.66 3.93 1.85
Xpeatcka 2.98 3.44 -8.52 13.04 7.03 3.06
Mpuka 1,67 1.88 -9.32 8.38 5.56 2.01
LpHa lopa 5.08 4.06 -15.31 13.04 6.41 5.98
Mgf::g:jja 2.88 3.91 4.69 4.51 222 1.03
PymyHuja 6.03 3.85 -3.68 5.71 411 215
Cpbuja 4.50 433 -0.90 7.73 2.55 2.53
CroseHuja 4.45 3.52 -4.24 8.23 2.46 1.59
Typcka 3.01 0.82 1.86 11.44 5.53 452
ApuTM. cpeauHa 3.74 317 -5.01 8.73 4.44 2.7
Aeﬁ;?:&ja 113 1.02 4.19 2.51 1.47 1.33

W3Bop: data.worldbank.org, npuctyniseHo 28. 10. 2024.
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Koga cBvx nocmatpaHunx apxasa, kao AUpeKTHa nocnegvua naHgemuje kosunaa 19,
yourbMB je 3HadajaH nag b[M-a y 2020. roguHn. 3HataH pact B[MM-a y 2021. ykasyje
Ha TEMMO OnopaBKa Y NoCMaTpaHnM 3eMrbaMa HakoH Kpr3e y3pOoKoBaHe naHaeMujoM.
Hajsehu npoueHTyanHu nag bAM-a y 2020. rogmuu nmane cy Xpsatcka (-8.52), Ipyka
(-9.32) n UpHa lopa (-15.31). Pasnor Tome je WTO y OBUM ApXaBama Typu3am uMa
OrpoMHO yyelwhe y YKyrnHoj APYLUTBEHO] penpoaykumju, a To je npuBpeaHa rpaHa Ha
KOjy je naHgemwuja uMmana Hajgehu HeratuBHM yTuuaj. lMo3utueaH pact B[M1-a octea-
puna je jeamHo Typcka (1.86).

padmkon 1. Kpemare B/il1-a no 2oduHama
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M3Bop: rpadhnyka obpapa aytopa

BpepHocT ctangapaHe gesujauuje y 2020 (4.19) n 2021. roguHun (2.51) nokasyje
[a Ccy ApXxaBe nmare HeyjeaHavyeH 0AroBop Ha NpeThy n3assaHy koBugom 19. OceTHn
pact B[M-a y 2021. rognHu, y nojeanHum 3emrbama v npeko 10%, ykasyje Ha 6p3au
€KOHOMCKM OnopaBak HernocpeaHo HakoH naHaemuje. Y 2022, n 2023. rogmHu gonasu
[0 ctabunusaumje nNpyvBpeaHOr pacTta Ha HWMBO Koju je 3abenexeH npe naHaemuje,
y 2018. n 2019. roguHu. Penybnuka Cpbuja y 2020. roguHu 6enexu nag bAMN-a og
camo 0.90%, wTto je jegaH og HajHwxmx y EBponm, anu u ctarHauujy npuspegHor
pacta y 2022. n 2023. rogunHn og camo 2.5%, WTO je mucrop npoceka GankaHCKMxX
3emarba. JeauHo cy jow CnoseHuja n CesepHa MakefoHuja y TUM roguHama ocTBa-
pune CnuyHe pesynrare.

Ta6ena 3. BojHu pacxodu (% od BAl-a) y nepuody 0d 2018. do 2023. 20duHe

OpxaBa 2018 2019 2020 2021 2022 2023
Anbanuja 1.16% 1.28% 1.30% 1.24% 1.21% 1.74%

BnX 0.84% 0.81% 0.83% 0.74% | 0.68% | 0.81%
Byrapcka 1.45% 3.13% 1.59% 1.52% 1.59% 1.85%
XpBatcka 1.55% 1.60% 1.70% 1.97% 1.79% 1.78%
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Npxasa 2018 2019 2020 | 2021 | 2022 | 2023
Mgf::g:jja 0.94% | 1.16% | 1.24% | 1.47% | 1.62% | 1.70%
LipHa Mopa 1.37% | 1.33% | 1.74% | 1.56% | 1.61% | 1.63%
PymyHuja 1.79% | 1.84% | 2.01% | 1.85% | 1.72% | 1.61%
Cpbuja 1.64% | 253% | 2.38% | 231% | 2.71% | 2.85%
CroseHuja 0.98% | 1.05% | 1.06% | 1.23% | 1.29% | 1.34%
Mpuka 272% | 2.62% | 3.07% | 3.87% | 4.02% | 3.23%
Typcka 252% | 2.69% | 243% | 1.90% | 1.19% | 1.50%

ApuTM. cpeavHa 1.54% 1.82% 1.76% 1.79% | 1.77% | 1.82%

0.0059 | 0.0075 | 0.0064 | 0.0077 | 0.0086 | 0.0064
(0.59%) | (0.75%) | (0.64%) | (0.77%) | (0.86%) | (0.64%)

CrtaHpa. geBuvjaumja

M3Bop: www.sipri.org, npuctynrbeHo 22. 11. 2024.

Kapa ce nocmatpajy BOjHM pacxodm Kao Aeo YKyrnHe fgomahe npousBoarse, npu-
mehyje ce da ce NpoceYHo M3aBajare 3a NoTpede oadpaHe aHanM3MpaHux 3eMarba
kpeTano y pacnoHy o 1.54% y 2018, na cse fo 1.82% y 2023. roguHu. Mo oBom
rnokasaTerby 3emrbe bankaHckor nonyocTpea Cy Ha HUBOY Npoceka 3eMarba YnaHuua
HATO-a, rge ce npoueHaT nagataka 3a oabpaHy Kpetao Ha HMBOY Marno HibKeM of
2% (SIPRI).

padmkoHn 2. BojHu pacxodu rno 2oduHama
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M3Bop: rpadhnyka obpapa aytopa
MpoueHaT n3gBajatba 3a BojHe pacxope Penybnuke Cpbuje je HewTo BUWM Y

OfHOCY Ha Mpocek 3emarba jyronctodHe Espone, rae je y 2023. roguHu HMBO M3ga-
Taka pocerao 2.85% ykynHor BAl-a, wTo je 3a 1% W3Hag npoceka aHanuaupaHux

1/53



BOJHO OENO, 1/2025

3emarba. Y 2023. camo je puka umana Behu HMBO m3aBajama 3a notpebe onbpaHe
op Penybnuke Cpbuje, n 10 3.23%. Pasnor Tome je wro je Cpbuja 3agpxana BojHy
HEYTPanHoCT, Te a 0 CBMX 3eMarba Yy OKpYXehyY jeanHo jo bocHa n XepuerosmHa
Huje nocTtana Ynanuua HATO-a.

Kako 6u ce ytBpano ogHoc pacta BM-a n npoueHTa n3gBajaka 3a oadpaHy,
kopucthe ce CnupmaHoB (Spearman) koeduLMjeHT Kopenauuje paHra Ha OCHOBY
nogaTaka npefcraBrbeHux y Tabenu 4. Y konoHn R npukasaH je paHr H1uBoa pacrta
BArM-a og 2018. go 2023. roaunHe, rae je paHr 1 gogéreH Hajgehem, a paHr 6 HajHu-
eM npoueHTy pacta. OsHaka R npencrasrba paHr usgataka 3a onbpaHy GarnkaH-
CKUX 3emMarba y nocMaTpaHoM nepuosy.

Tab6ena 4. lpeaned paHauparba pacma BlM-a u usdamaka 3a 006paHy 3a nepuod
00 2018. do 2023. 20duHe

Byuercka LEREILIEE _
T onbpany Rx Pact BAMN (%) Ry | d=Rx-Ry d?
(% op BAIM-a)

2018. 1.54 6 3.74 3 3 9
2019. 1.82 15 3.17 4 2.5 6.25

2020. 1.76 5 -5.01 6 -1 1

2021. 1.79 3 8.73 1 2 4

2022. 1.77 4 4.44 2 2 4
2023. 1.82 1.5 2.7 5 -3.5 12.25
b2 0 36.50

M3eop:World bank 1 SIPRI

Kopuctehu dhopmyny 3a napavyHaBamwe CnmpmaHoBOr KoeduLmjeHTa kopenauuje
(Hoeruh, et al., 1990), gonasm ce oo cnegeher:

6+Zd>2
nnz-1)’
y HallieM criyyajy U3HoCH:
rs=1-=1-=1-1.043=-0.043

rs=1-

BpenHocT CnupmaHoBor koegmumjeHTa of -0.043 ykasyje Ha M3y3eTHO HM3aK, ro-
TOBO 3aHEMapuB CTEMEH AMPeKTHe Bese u3mMehy HuBoa pacta b[MM-a u npoueHTa
n3gBajatba 3a notpebe ogbpaHe. Y aHanmsmpaHoM nepvogy CTeneH Kopenaumje Ha-
BOAM Ha 3aKrby4ak [a nopacT HMBOa n3gaTaka 3a ogbpaHy Huje MMao roTOBO HUKaKaB
yTuuaj Ha pact b[MN-a y 6ankaHckum 3emrbama. Kaga ce nocmarpa nepuog naHge-
muje (2020. rognHa), yBuha ce fa je npoueHaT n3aBajaka 3a BojHe pacxode 6uo Ha
HUBOY 0f 0KO 1.8%, CKOPO MAEHTUYHO Kao y nepuogy npe u nocne naHaemuje, 4oK
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je Hueo B[lM-a 3abenexuno gpactnyan nag y 2020. y cBuM nocmaTpaHuM 3emrbama,
ca 3Ha4ajHMM NopacToM HapegHUX rogmHa, nocebHo y 2021. roguHn. Hu'y noctkoema
nepuoay npoLeHaT n3fBajara 3a BojHe pacxode Huje npatuo pact b[-a.

MefyTum, ako ce aHanuanpajy HomuHanHe senuyuHe bMM-a n BojHnx pacxoga no
roguHama, gobujajy ce HelwTo Apyrauvju pesyntartu, koju he Gutu npeacTaBbLEHN Y
Tabenama 5. n 6.

Ta6ena 5. bpymo domahu npou3ssod (y mun. US $)

OpxaBa 2018 2019 2020 2021 2022 2023
AnbaHuja 15,156.42 | 15,401.83 | 15,162.73 | 17,930.57 | 18,916.38 | 22,977.68
BbuX 20,484.05 | 20,482.61 | 20,226.04 | 23,649.57 | 24,473.91 | 27,054.89

Byrapcka 66,370.13 | 68,881.01 | 70,368.76 | 84,041.49 | 90,346.17 | 101,584.38
XpBartcka 61,481.31 | 61,470.30 | 57,760.02 | 69,081.24 | 71,600.05 | 82,688.84

puka 212,049.45 | 205,252.76 | 188,480.34 | 214,667.81 | 217,581.32 | 238,206.31

Ces.
MakepnoHuja

LipHa lopa 5,506.94 5,642.05 | 4,769.99 | 586143 | 6,229.80 7,404.54
PymyHuja 243,316.03 | 251,017.80 | 251,362.51 | 285,810.24 | 300,691.35 | 351,002.58
Cpbuja 50,640.66 | 51,514.24 | 53,356.48 | 63,101.07 | 63,563.40 | 75,187.13
CnoBeHuja 54,177.88 | 54,386.65 | 53,734.53 | 61,832.20 | 60,063.48 | 68,216.78
Typcka 778,972.20 | 761,005.95 | 720,338.50 | 819,865.25 | 907,118.44 | 1,108,022.37

12,683.07 | 12,606.34 | 12,363.58 | 13,998.36 | 13,563.13 | 14,761.24

G 138,258.01 | 137,051.05 | 131,629.41 | 150,894.47 | 161,286.13 | 190,646.07
cpeavHa
CraHg.
L 216,421.82 | 211,625.10 | 200,418.45 | 227,683.89 | 251,647.64 | 307,016.38
AeBujauuja

W3Bop: data.worldbank.org, npuctynrseHo 28. 10. 2024.

Kao 1 kog npoueHTyanHux nogartaka 3a pact b[ir-a, BenMunHa HoMMHanNHMX Bpea-
Hoctv B[IM-a no rognHama nokasana je Benuku nag 'y 2020. roamHn, WTO je ANpeKTHa
nocneguua naHgemuje kosnaa 19. MehyTtum, pact HomuHanHe BpegHoctn bArM-a y
2021. roauHu JocTa je MawM of NPOLEHTYanHor pacta 0Be BenuyvHe Y 04HOCY Ha
2020. rognHy. OceTHMjM nopacT HOMUHaNHWX BpegHocTu Benexu ce y 2022, a no-
cebHo y 2023. roguHn. Y Penybnuum Cpbujn HommnHanHa BpegHocT B[IM-a 6enexu
nuHeapHo noeehate ce o 2022. rognHe, Kaga BPeAHOCT OBE BEMUMHE CTarHupa.
Beh Hapegte, 2023. roamHe YCTaHOBMLEHO je noBehake HOMUHASHE BPpeaHOCTM Yak
3a NETWHY Yy OQHOCY Ha NPETXOAHY FOAVHY.
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Tabena 6. BojHu pacxodu (y mun. US §)

[pxasa 2018 2019 2020 2021 2022 2023
An6anvja 188.6 212.2 205.7 217.9 228.7 339.9
BuX 172.1 173.4 174.3 172.6 166.5 200.0
Byrapcka 1069.8 | 24562 | 12300 | 1,3080 | 14369 | 1,721.4
Xpeatcka 971.3 10537 | 10288 | 13403 | 12821 | 12905
MaKgZE'H ia 127.9 163.5 167.1 206.7 220.2 235.9
LipHa Mopa 776 80.0 88.4 91.4 98.0 103.0
PymyHuja 46694 | 51113 | 54674 | 53482 | 5188.0 | 4,9447
Cpbuja 896.6 14524 | 13650 | 14550 | 17235 | 18446
CroseHuja 531.6 596.6 581.0 738.3 7752 822.8
Mpuka 56369 | 55427 | 59124 | 80937 | 87454 | 72275
Typcka 152652 | 16,2274 | 152750 | 14,322.0 | 10,779.9 | 14,7443
cﬁ';:m; 26916 | 30063 | 28632 | 30267 | 2,7859 | 3,043.2
Ae‘;;?:&ja 437112 | 45773 | 43992 | 43144 | 35885 | 4,276.2

W3Bop: www.sipri.org, npuctynrbeHo 22. 11. 2024.

Kaga ce nocmatpajy HOMUHarHe BpegQHOCTU BOjHUX pacxoda no roanHama, yoda-
Ba ce da je ceakako y 2020. roguHu 3abenexeHo CMakere M3HOCa onpeaerbeHux
3a usgatke 3a oabpaHy, anu je To CMakere 0CTa Make Y OAHOCY Ha nag HoMU-
HanHe BpegHoctu B[lM-a. Takohe, n y nocTkoBMA rogMHaMa Huje 3abenexeH KOH-
CTaHTaH pacT BOjHMX pacxoda, Kao LWTO je TO crny4aj ca BpeaHoLwwhy 6pyTo gomaher
npowssopa. LWrasuwe, y 2022. roguHy npoceyHa BPEQHOCT BOjHMX pacxoda je 3a 3%
HWXa y ogHocy Ha 2020, n vak 8% Huxa of npoceyHe BpeaHocTn y 2021. roguHu.
Pasnor Tome je wto je Typcka, kao Aapxaea ca HajsehumM usgBajawmma 3a notpebe
ofbpaHe o4 cBMX NOCMaTpaHux 3eMarba, y 2022. roguHm BojHe pacxofe cMakuia 3a
TpehuHy. Penybnuka Cpbuja, kao n octane 6ankaHcke 3eMrbe, UMane Cy KOHCTaHT-
HO noseharbe HOMMHAMHe BPEAHOCTW BOjJHUX pacxoda y aHanuavpaHoMm nepuogy. 3a
OBaKBe pe3ynTate Mawe Cy OArOBOPHE EKOHOMCKE 3aKOHUTOCTU, @ BULLIE NMOMUTUYKE
OA4NyKe, Tj. ONpeferbere 1 CNPEMHOCT APXKaBHKX OpraHa Aa Oylietcka cpeacTaa yc-
MepaBajy Ha BOjHe uU3faTke.

Y cnepehoj Tabenn nomohy CnmpmaHoBor koedmUmMjeHTa Kopenauyje paHra aHa-
nusupahe ce ogHOC 1 NocTojake kopenaumje namehy HomuHanHux BpegHocTy BMM-a
1 BOjHKX pacxoaa.

1/56



YTuuaj naHgemuje kosuga 19 Ha BojHe pacxofe U EKOHOMCKY pacT BankaHckvx 3emarba

Tabena 7. lpeaned paHauparba HomuHanHoe B/]lM-a u eojHux pacxoda 3a nepuod
00 2018. do 2023. eoduHe

Br‘:)'ﬁ::a OAG"F';‘?;”(‘:A:; g R< |BAN(wn.$)| Ry | d=RxRy &
2018. 2,691.6 6 138,258.01 4 2 4
2019. 3,006.3 3 137,051.05 5 2 4
2020. 2,863.2 4 131,629.41 6 2 4
2021. 3,026.7 2 150,894.47 3 1 1
2022. 2,784.9 5 161,286.13 2 3 9
2023. 3,043.2 1 190,646.07 1 0 0

s 0 22

W3eop: World bank n SIPRI

6+Xd>

rs=1- ———,
n(nz-1)

jaroe je:
rs=1-=1- =1-0.63=0.37

BpeaHoct Cnupmarosor koeduuujeHta o 0.37 nokasyje cnaby v no3MTUBHY KO-
penauujy namehy HomvHanHor B[iM-a n HoB4aHWX cpefcTaBa onpeaerbeHnx 3a du-
HaHcuparbe ogbpaHe 3emarba jyronctouyHe EBpone. Y nocmarpaHom nepuogy cre-
neH Kopenauwje ykasyje fa nopact bM-a og 1 gonapa npoy3pokyje nopacT HMBoa
n3nataka 3a ogbpany 3a 0.37 gonapa. MoTBpheHo je fa je HajHWXM NpoceYaH U3HOC
BrM-a 3abenexeH y rognHn nangemuje (2020. roguHa — 131,629.41 munuoHa gona-
pa), 3a pasnuKy of NPOCEYHNX BOjHKUX n3gaTaka koju cy y 2020. roguHy HEeWTO BULLIK
(2,863.2 mun. gonapa) Hero y 2018. (2,691.6 mun. gonapa) u 2022. rogunHn (2,784.9
mun. gonapa). Tpeba joww Harmacutu Aa je y nocTnaHaeMumjCkUm rogmHama npoceyHa
HOMUHanHa BpeaHocT B[IM-a 3HaTHO Bpxxe pacna oa NpoceYyHe HOMUHamNHe BpeaHo-
CTU u3gataka 3a notpebe ogbpaHe.
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3aKkrbyyak

®uHaHcypatbe n3aataka 3a notpebe ogbpaHe jeaHe 3eMrbe je 13y3eTHO 3HayajaH,
KOMMIIEKCaH W CIIOXEH MPOLEC, rae Ce afeKBaTHUM YTPOLLUKOM (OMHAHCUjCKUX cpes-
cTaBa 06e36efyje cnpeMHOCT 1 ynoTpebrbnBocT ogdpambeHor cuctema apxase da
oaroeopy Ha cBe 6e3befoHOCHe M3a30Be, pu3nke U npeThwe. Pacxogm 3a notpebe
onbpaHe npeacTaBrbajy 3HavajaH 4eo YKYMHUX jaBHUX pacxoda y roToBO CBUM MO-
[EpHUM JpxaBama, Ma je 1 mpouec yTpoLlKa OBMX CpefcTaBa HeOmXOAHO nocebHo
npaTuT 1 aHanuampaTn. Y paHujuMm rogMHama ofHoc M3Mehy BOjHMX u3paTtaka u
MPUBPESHOr pacTa NpYBYyKao je Naxy BeMKor bpoja ayTopa, Yunju cy pesyntartu no-
Kasanu noBe3aHoCT 0OBe [Be KaTeropuje.

Mangemuja koBuga 19 npeacrasrbana je rnobanHun 6e36e4HOCHN PU3MK U MPETHSY.
HeraTtnBaH yTuLaj CHaXHO je oceTuna LEenoKynHa CBeTcka eKOHOMMja, CaMUM TUM U
cBe HauuoHanHe ekoHomuje. Cam noyetak naHgemuje y 3Ha4ajHoj Mepm yTvuao je Ha
CMarberse NPUBPEOHNX akTUBHOCTM Ha rrobarnHoM HUBOY, LWTO je pe3ynTupano nagom
BAll-a y ceBuM nocmarpaHum apxasama n3yses Typcke. HapasHo, naHaemuja je ytu-
Lana v Ha magatke 3a notpebe ogbpaHe, ¢ 063MpoM Ha TO da Cy pacxoau ogbpaHe
y OMPEKTHOj BE3W Ca YKYNHOM APYLUTBEHOM penpoaykuujoM. Y pagy je aHanuaupaHa
CMPEMHOCT ApXaBHWUX opraHa u oabpambeHux cHara ga oaroope Ha 6e3benHoCHM
1132308, LUTO je NaHaeMuja kouaa 19 ceakako buna.

[laT je npvkas jenaHaecT 6ankaHCkux 3emarba, HhUXoB MPUBPELHM pacT NocMaTpaH
kpo3 pact B[IM-a n n3aBajarba 3a oabpaHy y nepuogy npe naHgemuje, 3a BpeMe u'y
rogMHama HemoCpeaHO HaKoH NaHAeMMUje. YCTaHOBIbEH je naj KOMMIETHE EKOHOMCKE
aKTMBHOCTU KO CBMX NOCMaTpaHux 3emarba, Kof Hekux Yak u npeko 15%. MogmHa
onopaska 6una je 2021, kaga je y cBuM 3eMrbama 3abenexeH ocetaH pact b[lM-a.
Kako ce ,BojHu pacxogn” Hajsehum genom dmHaHcupajy u3 bIN-a, nagsajara 3a no-
Tpebe opbpaHe Takohe cy HoOMMHANHO 3HaTHO onana y 2020. roguHu, aa 6u ce 2021.
3HavajHo noeehana. MocebHa naxta y 0BOj CTyauju buna je ycmepeHa Ha 2022.
roAvHy, Koja je fana npaBy CRvKY onopaska 1 cTabunusaluje HakoH naHaemuje.

Kao u kop octanux gpxaea bankaHa, n ekoHomuja Penybnuke Cpbuje npetpnena
je Benuike TypbyneHuuje y roguHama naHgemuje. Mnak, y 2020. roguHn Cpbuja Ge-
nexwv 3HavajHo Mawu nag BAlM-a og octanux aHanu3MpaHux 3emarba, HapouuTo Of
OHWX rae je Typu3am Bofeha npuBpegHa rpaHa. Y nocTkoBWUA roguHamMa, nocebHo y
2022. n 2023, gonasu o cTarHauuje npuspegHor pacTta, rae Cpbuja gocra 3aocraje
3a NpoceKoM 3emarba jyronctouHe Espone.

Momohy CnupmaHOBOr KoeduuuWjeHTa Kopenauuje paHra aHanuaupaHo je no-
cTojatbe kopenaumje namehy sapwjabnu ,Pact B[MN-a” n ,BojHn pacxoan”. Kog aHa-
nn3e NpoLeHTYyanHWx BpeaHOCTM nocMaTpaHvx Bapujabnu 3abenexeHa je U3y3eTHO
cnaba, roToBO 3aHemMapyBa HeraTuBHa Kopenaumja, AoK je Ko4 aHanm3e HOMUHAMHUX
BPEOHOCTM 0BKX Bapujabnu yTepheHa cnaba u no3utveHa kopenaumja. Kako je aHa-
nun3a yTBpAMNa Aa BOjHW pacxoay HemMajy 3HadajHuju ytuuaj Ha pact bIM-a, nocebHo
y NMOCTKOBUA, Nepuoay, CTBOPEHU Cy YCMOBM 3a ofbaLyBake HynTe Xunotese u npu-
XBaTake antepHaTyBHe XUNoTese [a BOjHU pacxoau y BankaHCKUM 3emibaMa HUCY
MManu 3HavajHuj1 yTuuaj Ha eKOHOMCKM pacT y nocmMaTpaHoM MepUOAY.
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Pe3sume

¢VIHaHCI/IpaI-be onbpambeHor cuctema, kao jedHOr 04 HajBaXXHUjUX npuopuTeTa
CBaKke ApXaBe, Y OMPEKTHOj je Be3n ca EKOHOMCKMAM MNOSIoXajemM W pa3BojeM
LpXaBe. Ycnen orpaHMyeHnx pecypca npasunHa npoLeHa eKoHoOMCKMx notpeba cea-
ke gpxase NocebHo je BaxHa, jep Behe n3aBajare 3a ogbpambeHe notpebe JoBoAK
[I0 Makber ynarawa y Apyre kateropuje ApxaBHUX pacxoga (34paBcTBo, CyacTso, 06-
pa3oBatse, Kyntypa u ap.). lNopen Tora, MHOMM YHyTpaLUkbK, Kao 1 CroSbHU hakTo-
pY yTUYY Ha ONpPEeAerbeHOCT APXaBHMX OpraHa Aa usaBajajy 4OBOSbHA MHaHCKjcka
CPeAcTBa 3a (hMHAHCKpPare BOjHUX pacxoda 1 uagartaka. To nogpasymMeBa U OrpoOMHY
OArOBOPHOCT NuLa Koja cy oBnawwheHa 3a pacnonarake GyLIeTCKMM CpeacTBUMMA, Kao
1 NPaABOBPEMEHOCT yrnoTpebe 1 KOHTPONe aHraxoBarka TUX CpeacTaBa.

OnroBopHO 1 HaMEHCKO TpoLLerse ByLieTckunx cpeacTasa 3a notpebe oabpaHe no-
cebHO Jonasu o u3paxaja y nepuogmma BENMKUX NOSIMTUYKMX U EKOHOMCKUX KpK3a,
Kao M y paTHuM nepuogmma. NpoMeHe 4O Kojux je Aowno u3bujawem naHaemuje
koBmga 19 Ha rnobanHOM HMBOY MMarne Cy OrpoOMaH HeraTMBHU YTUL@j Ha CBETCKY
EKOHOMW]y, Ma Tako 1 Ha (PYHKLMOHMCake 0fbpaMBEeHX 1 BOjHIUX CUCTEMA Y YUTABOM
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cBeTy. Hu 6ankaHcke 3emrbe HUCY Bune n3ysertak, na cy AeliaBara Npoy3poKoBaHa
naHgemumjoM y Behoj nnm maw0j Mepu yTuuana Ha eKoHOMUje 1 Bojcke OBMX 3eMarba.

Y NpoTeKnom nepuoay y nutepaTypm koja ce 6aBu BOjHOM eKOHOMMjOM 00jaBrbeH
je Benukm 6poj CTyaMja 0 BOJHOj MOTPOLUHM U HEeHUM ePEKTMA Ha NPUBPELHN U €KO-
HOMCKM pacT. YNpKoC 3Ha4yajHOM Gpojy UCTpaxuBara, HeMa KOHaYHKX 3akrbyvaka o
TOME Y KOjOj MepU 1y KOM MNpaBLy BOjHN PAaCXOAM yTUYY Ha NpUBPEaHM pa3Boj. Y OBOj
CTYOMjU YyKa3aHo je Ha KapaKkTepuUCTuke koje cy obenexune urHaHcupare BOjHWMX
pacxoja 1 nagaraka 3a notpebe ogbpaHe y nepuogy HemocpeaHo npe, y ToKy naHge-
Muje koBuga 19, kao vy noctkosuz nepuody. AHanuampaH je yTuuaj BojHUX pacxona
1 n3gaTaka Ha NpuMBPeaHW pacT Kpo3 pacT bpyTo gomaher npoussoga. CTyaujom je
obyxsaheH y3opak of jegaHaecT bankaHckux apxasa y nepuogy o 2018. no 2023.
roamHe. YCTaHOBIbLEHO je [a naHdemMuja Huje uMana nofgjeqHak HeratuBHU yTuuaj y
CBVM NOCMaTpaHuM 3eMrbama, Te Ja Cy ApxaBe Ha pasnuyute HaumHe, ca BULLE UK
Matse ycrnexa, OA4roBopusie ToM 13asosy. [lepuod HakoH naHAemuje OOHeOo je HoBe
3a30Be Y Norneny ofpXKaBaka CTeneHa NPUBPELHOT U EKOHOMCKOT pacTta v ctabun-
HOr (hHaHCKparsa BOjHKX pacxoaa.

YTBphrBaHe nocTojaka M HMBOa Kopenauuje namehy Bapujabnu ,Pact BM-a”" n
,BOjHM pacxoamn” naspLueHo je ynotpebom CnmpmaHoBor koeduumjeHTa kopenauuje
paHra. [Mpunvkom aHanuse NpoLeHTyanHWX BpegHOCTU nocMaTpaHux Bapujabnu go-
OwjeHn pesyntati ykasyjy Ha jako cnaby v HeraTMBHY Kopenauujy, AOK je aHanm3om
HOMWHANHUX BpeaHoCTM yTBpheHa cnaba u nosuTMBHa kopenauuja. Tume cy CTBOpe-
HW yCroBwu 3a ofbauyBarbe HynTe U NpUXBaTake anTepHaTUBHE XWUMNOTe3e Aa BOjHU
pacxoaun TOKOM NOCMaTpaHor nepmoaa HUCY UManm 3HavajHuju yTuLaj Ha eKOHOMCKM
pacT y 3emrbama jyrouctodHe Espore.

KrbyuHe peum: 8ojHU pacxodu, 6pymo domahu npoussod, eKOHOMCKU pacm, naH-
Oemuja kosuda 19, bankaHcke 3eMsbe.

© 2025 Aytop. ObjaBuno BojHo deno (http://www.vojnodelo.mod.gov.rs). OBo je yna-
HaK OTBOPEHOT MpUCTyna 1 AncTpubympa ce y cknagy ca nuueHuom Creative Commons
(http://creativecommons.org/licenses/by/4.0/).
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he global changes caused by COVID-19 pandemic had a huge

impact on world economy, and defence systems of all states. As
the South East European countries are a part of the world economy, the
events caused by the pandemic have influenced the economic devel-
opment and military systems of these countries. For the purpose of this
paper, an analysis has been carried out as to how military expenditures
influenced the economic growth through the growth of the gross domes-
tic product (GDP) in the period between 2018 and 2023 in eleven Balkan
countries.

The purpose of the paper is to show whether military expenditures of
the analysed countries had an impact on the economic growth through
the growth of GDP, and whether that impact was positive, negative or
insignificant. Accordingly, null hypothesis will be analysed - “Military ex-
penditures have a significant impact on economic growth, through the
increase in GDP, in the period before, during and after COVID-19 pan-
demic”, or the alternative hypothesis - “Military expenditures do not have
a significant impact on economic growth through the increase in GDP, in
the period before, during and after COVID-19 pandemic”. The author of
the paper mainly used the comparative method, methods of induction and
deductive method, static method, as well as content analysis.

Using Spearman’s rank correlation coefficient, a level of correla-
tion was determined between the variables “GDP growth” and “Military
expenditures” particularly between nominal and percentage values of
these variables. In both cases a weak correlation was determined be-
tween the observed variables, on the basis of which the null hypothesis
was rejected while the alternative hypothesis was accepted stating that
military expenditures of Balkan countries did not have significant impact
of GDP growth in the analysed period.

Keywords: Military expenditures, gross domestic product, economic
growth, COVID-19 pandemic, Balkan countries.

" University of Defence in Belgrade, Belgrade, Republic of Serbia, E-mail: anesevski@gmail.
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Introduction

In the majority of countries, military expenditures make a significant part of over-
all public expenditures. The size and amount of the expenditures to finance the
defence system is defined by the state and its bodies in line with legal regulations. A
proper evaluation of each state’s economic requirements in circumstances of limited
resources is particularly important, because the increase in military consumption will
exert greater pressure on other categories of state expenditures (Floristeanu, 2023).
The factors that influence the level of military expenditures are not solely domestic
(internal) ones but external ones as well, where each of them can have greater or
lesser impact. When executive power of a state plan military expenditures, it has to
ensure revenues for the coverage of salaries and allowances for the employees, pro-
curement of arms and military equipment, new investments, and for the coverage of
other operating expenses of the armed forces. In developing countries, the import of
arms, especially advanced weapon systems, can lead to an uncontrolled spending of
foreign exchange reserves, which will produce a great impact on the economic growth
of the state

From early times until today, numerous pieces of research have been conducted
which resulted in extremely valuable knowledge that have improved and enriched the
scientific field of Defence Economics. In modern theory and practice there are oppos-
ing opinions about the way in which military expenditures influence economic devel-
opment. Majority of authors dealing with this problem agree that military expenditures
have a significant impact on the economic system and economic growth of the state,
particularly in the period of great crisis and armed conflicts. However, when it comes
to direction of their action, opinions are widely divergent. Some authors (Heo, 1999;
Nugroho & Purwanti, 2021; Peltier, 2023; Stamegna, et al., 2024) believe that military
expenditures cause a decrease in investment and export, thus slowing down and
hindering economic growth, and leading to increased unemployment in other state
sectors, while other (Aizenman & Glick, 2006; Aziz & Asadullah, 2016; Castels, 2018;
Suhan, 2019) take opposite position, emphasising that military expenditures can have
a positive effect on economic growth through the increase in investment, promotion of
research and scientific development. In his analysis, Peltier expresses harsh criticism
of United States administration, claiming that the so-called “militarised economy” has
been created, assessing that it is needed to redirect investment from military expend-
iture to other public requirements, such as health-care, education, infrastructure, and
energy sector, which would exploit the potential for job creation (Peltier, 2023).

From its very beginning, COVID-19 pandemic became a global threat that caused
disturbance in diverse spheres of life, which required appropriate response, so cer-
tain countries observed it as a threat to national security (Amarulla, 2021). It greatly
influenced the allocation of financial resources for defence purposes in almost entire
world, though military personnel actively participated in the fight against the pandemic
as support to civilian authorities in terms of planning and logistic support, infrastruc-
ture and provision of sufficient medical staff (KneZevi¢, 2022). In many countries, the
military took over a wide spectrum of roles during the pandemic, starting from set-
ting up field hospitals (Serbia, Russia, and France) to assuming full responsibility
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(Philippines and Indonesia) (Gibson-Fall, 2021). Majority of developing countries and
countries with higher and medium income used their military budgets in the context
of the prevention and control of COVID -19 pandemic, which resulted in military ex-
penditures having positive and considerable impact on GDP value, which boosted
economic growth in these countries during the pandemic (Susilo, et al., 2022).

This study includes the analysis of defence expenditure funding (military expendi-
tures) in the period immediately before, during, and after COVID-19 pandemic. Mil-
itary expenditures and economic growth were statistically processed, as well as the
mutual impact of these two variables in eleven Balkan countries (Albania, Bosnia and
Herzegovina, Bulgaria, Croatia, Greece, Montenegro, North Macedonia, Romania,
Serbia, Slovenia and Turkey) in the period from 2018 to 2023. It should be noted
that the Balkans is a religiously and ethnically non-homogenous region where ethnic
conflicts and wars have frequently constituted a part of everyday reality, substantially
directing state resources toward military purposes.

In this paper, particular attention was paid to a comparative analysis of basic eco-
nomic indicators and military expenditures in 2020, that being the year of the pandem-
ic beginning, and 2022, the year in which a realistic state of post-pandemic economic
recovery was recorded. In 2020, there was an overall decline in all economic activ-
ities, as well as the reduction in allocations for defence needs of the Balkan states.
Economic recovery commenced as early as 2021, so percentage as well as nominal
values of these variables recorded a substantial growth.

Funding Defence Expenditures as Part of
Overall Social Consumption

Defence system funding directly depends on the economic standing and level
of development of the state, as well as the available budget. Hence, due to limited
resources, a proper assessment of economic capacities of each state is extremely
important. Therefore, the accountability of individuals authorised to administer budg-
etary resources is gaining in importance having in mind that defence is one of pivotal
priorities of each state, so the oversight of the use and management of those resourc-
es is top priority.

The state and its institutions and bodies play a primary role in decision-making
on the manner of defence system funding. The primary objective and responsibility
of every state is to achieve the defined goals of its defence system while minimising
the expenditure of funds. Starting primarily from the fact that defence system makes
a subsystem of the overall social system, and that it makes a segment of the so-
cial-economic structure, it is logical that the source of its financing has to stem from
the source that funds the overall social reproduction of a county, i.e. the total gross
domestic product, which represents the primary source of funding of defence system
(Knezevi¢, et al., 2021). However, actual GDP is not the only source of funding for
military expenditure. Many countries use other available sources of financing (foreign
loans, credits and similar) especially in the periods of political crisis and threat of war.

11/47



VOJNO DELO, 1/2025

In many countries, allocations for defence needs are the most often set at some 2%
of gross domestic product (NeSevski & BojiCi¢, 2024).

As regards defence expenditures, it must be noted that they are largely influenced
by international relations and world developments. In accordance with the law, state
bodies can make required changes in the percentage of allocations from the GDP
to fund defence expenditures, however, a clearly defined and permanent policy for
allocation should be established In the majority of countries, this type of public ex-
penditures makes a significant part of overall public expenditures. In some periods
and in certain countries military expenditures were particularly significant for econom-
ic growth and development, whether directly (through the engagement of economic
capacities, reduction of unemployment, infrastructure development, initiating develop-
ment of new branches of economy and alike), or indirectly (through the development
of science and technology and application of their achievements) (Castels, 2018).
In their analysis, Dimitriou, Goulas, Kallandranis, and Drakos reached a conclusion
that military expenditures positively influence the economic growth in NATO member
states, while negative impact is recorded in SCO (Shanghai Cooperation Organisa-
tion) and CSTO (Collective Security Treaty Organisation) member states (Dimitriou,
et al., 2024). A considerable number of theorists uphold the thesis about war as a
significant generator of economic development.

In his study, Saeed conducted an empirical analysis of panel-information for 133
countries in the period between 1960 and 2012 and concluded that economic growth
and military expenditures are in a strong direct correlation, and that an increase in
military expenditures by 1 percentage point decreases economic growth by 1.10 per-
centage points. Furthermore, the value of weapons imports in peacetime and the
number of neighbouring countries that suffer interstate violence represent two varia-
bles that may indirectly influence economic growth through the impact on military ex-
penditure (Saeed, 2023). Also, analysing military expenditures and economic growth
in 27 NATO countries in the period from 1960 to 2019, Topal, Unver, and Turedi es-
tablished that in some countries there is no such causal relationship between these
two variables (Italy and USA), while lesser or higher causal relationship was observed
in all other countries.

In many countries, military expenditure represents one of the most important com-
ponents of the state budget (Gokmenoglu, et al., 2015). Of course, even the most
developed countries in the world cannot allocate as many financial resources as their
defence requires (Knezevic, 2022). Research show that the allocations from GDP for
defence vary among states. Those differences are conditioned by both external (war-
torn region, membership of military alliances, international relations, regional uncer-
tainty and similar), and internal reasons (economic capabilities of the country, size of
defence forces, political stability and similar).

Historically observed, the percentage of allocations for defence in this region has
shown a tendency to decrease. In the fifties of the last century, the allocation for de-
fence in SFR Yugoslavia was even 20% of GDP, but in the mid-sixties, it was around
5% only to decrease below 4% in the FR Yugoslavia at the end of the nineties. In the
early 2000s, until the dissolution of the state union of Serbia and Montenegro in 2006,
the percentage of GDP allocated for defence reached the level of 2.5% (Te$anovic,
2014).
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Until 2023, military expenditures at the global level increased for nine consecutive
years, reaching a total of 2.443 trillion dollars. The 6.8% increase in 2023 was the
highest annual growth since 2009 which prompted the highest level of global spend-
ing. In 2023, global military expenditure as a percentage of global GDP increased to
2.3% (source: SIPRI, 2024). The increase in global military spending can be attributed
primarily to the ongoing war in Ukraine, the conflicts in the Middle East, and the es-
calation of geopolitical tensions in Asia and Oceania. Observing the most developed
countries in the world, the highest percentage of actual GDP allocated to defence is
recorded in the United States of America (3.36%) and Russia (5.86%), meanwhile,
during the observed period, the Balkan countries allocated an average of 1.82% of
GDP for military needs (source: SIPRI).

Analysing a part of the Balkan countries in the period between 2004 and 2018,
Kala$, Mirovi¢ and Milenkovi¢ detected a long-term cointegration between military ex-
penditure and economic growth in the given countries. Empirical results have shown a
long-term relationship between military expenditure and economic growth in Albania,
Montenegro, North Macedonia, and Serbia, while, on the other hand, the long-term
relationship between these variables was not recorded in Bosnia and Herzegovina
and Slovenia (Kalas, et al., 2021).

Material and Methods

This paper is based on the comparative method, statistical method, content analy-
sis and study of books, scientific papers, sites, and other published texts that relate to
COVID-19 pandemic, the influence of the pandemic on primary economic indicators
at global and national level, and the influence on defence sectors in the Balkan coun-
tries. Method of induction and deductive method were also used. The conclusions
were drawn both from the individual to the general, and vice versa, from the general
conclusion to the individual position.

This study highlights the characteristics and methods of funding military expendi-
tures and their impact on economic growth. The analysis covered the period from
2018 until 2023. Throughout the study, the following two hypothesis will be analysed:

X, — Military expenditures have a significant impact on economic growth, through

the increase in GDP in the period before, during and after COVID-19 pandemic;

X, — Military expenditures do not have a significant impact on economic growth,

through the increase in GDP, in the period before, during and after COVID-19
pandemic.

The data used in this study were analysed for eleven countries of the South East
Europe in the given period. The information on the increase and nominal values of
GDP were downloaded from the site of the World Bank in October 2024, and the in-
formation on military expenditures were downloaded from the Stockholm International
Peace Research Institute in November 2024.

To determine the existence and strength of the relationship between the two var-
iables, “Military Expenditure” and “GDP Growth”, a descriptive analysis of the varia-
bles was first conducted, followed by the application of Spearman’s rank correlation
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coefficient to establish the relationship — the degree of correlation — between the
observed variables during the given period. A particular focus was placed on 2020 and
2022, where, apart from the two given variables, additional variable “Military expend-
iture per capita” was analysed.

The Results of the Analysis with Discussion

The following table will present comparative information on the GDP growth, per-
centage allocated to defence, and the number of military expenditures per capita for
eleven countries of the South East Europe in 2020 (the year when the pandemic start-
ed) and in 2022, a year that provided the true picture of recovery from the COVID-19
pandemic.

Table 1. GDP growth and military expenditure in 2020 and 2022

Military Military Military Military
GDP GDP . . . .
expenditure | expenditure | expenditure | expenditure
State growth | growth . . o o
%2020 | % 2022 | Per capita | per capita (GDP %) (GDP %)

(US $) 2020 | (US $) 2022 2020 2022

Albania -3.30 4.86 68.3 100.7 1.30 1.21

B&H -3.02 4.11 51.1 56.8 0.84 0.68

Bulgaria -3.97 3.93 161.1 195.2 1.59 1.59

Croatia -8.59 6.35 238.9 3224 1.71 1.79

Greece -9.32 5.56 553.9 785.6 3.06 4.02

North ) -6.11 2.15 73.7 108.1 1.27 1.62
Macedonia

Montenegro | -15.31 6.41 132.0 156.1 1.74 1.61

Romania -3.68 4.60 262.6 272.5 2.01 1.72

Serbia -0.90 2.55 128.3 164.8 2.10 2.71

Slovenia -4.24 2.46 273.0 353.8 1.06 1.29

Turkey 1.86 5.53 207.2 124.4 2.43 1.19

Arthmetic | 501 | 444 | 1955 240.0 1.76 177

means

Standard |, 40 | 145 | 13571 194.68 0.61 0.86

deviation

Source: World Bank and SIPRI

When comparative analysis of 2020 and 2022 is examined, it is noticed that the
greatest difference is recorded on GDP growth variable which on average grew more
than 9% in 2022 when compared to 2020, and in some countries, it grew even more
than 15% (Greece, Croatia, and Montenegro). In the analysis the variable “Military
expenditure per capita” was used since it represents a real indicator of the orientation
of each state towards allocating sufficient funds for defence needs per capita. This
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variable recorded a significant rise in 2022 in all observed countries except Turkey,
which, in the period after the pandemic, halved the BDP percentage allocated for mili-
tary needs. It is evident that “military budgets” in all countries of the world bore a great
burden during the pandemic, given the priority to direct the funds to the fight against
the pandemic. The variable ,Percentage allocated to defence' showed the smallest
change, with a slight increase in military spending observed in most countries, except
for Turkey. First, in 2020, the Republic of Serbia recorded a very good result in terms
of GDP growth, as economic measures produced positive effects during the pandem-
ic year, only to have almost the lowest growth in 2022, with an increase of just 2.55
percentage (only North Macedonia had a lower growth rate that year). The increase
in the percentage allocated to defence in 2022 compared to 2020 implied per capita
growth of military spending of approximately 25%.

The paper will present table overviews for the two variables - “GDP growth” and
“Military expenditures” - in the period between 2018 and 2023. Table 2 presents the
GDP growth dynamics in the Balkan countries during the observed period.

Table 2. GDP growth (%) in the period from 2018 to 2023

State 2018 2019 2020 2021 2022 2023
Albania 4.02 2.09 -3.30 8.91 4.86 344
B&H 3.83 2.89 -3.02 7.39 4.23 1,68
Bulgaria 2.69 4.04 -3.97 7.66 3.93 1.85
Croatia 2.98 3.44 -8.52 13.04 7.03 3.06
Greece 1.67 1.88 9.32 8.38 5.56 2.01
Montenegro 5.08 4.06 15.31 13.04 6.41 5.98
North Macedonia | 2.88 3.91 -4.69 4.51 222 1.03
Romania 6.03 3.85 -3.68 5.71 4.11 2.15
Serbia 450 4.33 -0.90 7.73 2.55 2.53
Slovenia 4.45 3.52 4.24 8.23 2.46 1,59
Turkey 3.01 0.82 1.86 11.44 5.53 452
A::Z’a“nes“" 3.74 317 -5.01 8.73 4.44 2.71
::/E?c:: 1413 1.02 4.19 2.51 1.47 1.33

Source: data.worldbank.org, accessed on 28" October 2024.

In all observed states, there was a significant decline in GDP in 2020 as a di-
rect consequence of the COVID-19 pandemic. A significant increase in GDP in 2021
shows a recovery trend in the observed countries after the crisis caused by the pan-
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demic. The largest percentage decrease in GDP in 2020 was recorded in Croatia
(-8.52), Greece (-9.32), and Montenegro (-15.31). The reason for this is that tourism
is a massive part of the overall social reproduction in these countries, and that was
the economic sector that the pandemic affected the most. Only Turkey did record a
positive GDP growth (1.86).

Chart 1. GDP dynamics by years
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The value of standard deviation in 2020 (4.19) and 2021 (2.51) shows that the
countries had uneven response to the threat caused by the COVID-19. A notable GDP
growth in 2021, which was over 10% in some countries, shows a fast economic re-
covery immediately after the pandemic. In 2022 and 2023 economic growth stabilised
at the level recorded before the pandemic in 2018 and 2019. In 2020, the Republic
of Serbia recorded a decline in GDP of only 0.90%, which was one of the lowest
in Europe, as well as the stagnation of economic growth in 2022 and 2023 of just
2.5% which was below the Balkan countries average. Slovenia and North Macedonia
achieved similar results in those years.

Table 3. Military expenditure (GDP %) in the period between 2018 and 2023

State 2018 2019 2020 2021 2022 2023
Albania 1.16% 1.28% 1.30% 1.24% 1.21% 1.74%
B&H 0.84% 0.81% 0.83% 0.74% | 0.68% | 0.81%
Bulgaria 1.45% 3.13% 1.59% 1.52% 1.59% 1.85%
Croatia 1.55% 1.60% 1.70% 1.97% 1.79% 1.78%
North Macedonia 0.94% 1.16% 1.24% 1.47% 1.62% 1.70%
Montenegro 1.37% 1.33% 1.74% 1.56% 1.61% 1.63%
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State 2018 2019 2020 2021 2022 2023
Romania 1.79% 1.84% 2.01% 1.85% 1.72% 1.61%
Serbia 1.64% 2.53% 2.38% 231% | 2.71% | 2.85%
Slovenia 0.98% 1.05% 1.06% 1.23% 1.29% 1.34%
Greece 2.72% 2.62% 3.07% 3.87% | 4.02% | 3.23%
Turkey 2.52% 2.69% 2.43% 1.90% 1.19% 1.50%
Arithmetic means 1.54% 1.82% 1.76% 1.79% 1.77% 1.82%
Standard 0.0059 0.0075 0.0064 | 0.0077 | 0.0086 | 0.0064
deviation (0.59%) | (0.75%) | (0.64%) | (0.77%) | (0.86%) | (0.64%)

Source: www.sipri.org, accessed on 22" November 2024

Observing military expenditures as part of overall domestic product, it can be no-
ticed that average allocation for defence in analysed countries ranged between 1.54%
in 2018, to 1.82% in 2023. According to this indicator, the countries of the Balkan
peninsula are at the level of NATO member states’ average, where the percentage of
defence expenditures was slightly lower than 2% (SIPRI).

Chart 2. Military expenditure by years
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The percentage of allocations for military spending in the Republic of Serbia is
somewhat higher than South East Europe countries’ average, where in 2023, the level
of expenditures reached 2.85% of total GDP, which is by 1% above the average in
analysed countries. In 2023, only Greece had a higher level of allocations for defence
than the Republic of Serbia, and it was 3.23%. The reason for that is that Serbia has
maintained its military neutrality, and Bosnia and Herzegovina is the only country in its
surroundings that has not become a NATO member.
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To determine the ratio between GDP growth and percentage of allocation for de-
fence, Spearman’s rank correlation coefficient will be used on the basis of information
presented in Table 4. The column R presents the GDP growth rank from 2018 to 2023,
where rank 1 was assigned to the highest and rank 6 to the lowest growth percentage.
R, designation, represents the rank of defence expenditures in the Balkan countries
during the observed period.

Table 4. Review of GDP growth ranking and defence expenditures for the period
from 2018 to 2023

Budgetary ex?,iff;fﬁre Rx | CGPP@rowth | o 4-RxRy o
year (GDP %) (%)
2018. 1,54 6 3.74 3 3 9
2019. 1.82 15 3.17 4 25 6.25
2020. 1.76 5 5.01 6 1 1
2021. 1.79 3 8.73 1 2 4
2022. 1.77 4 4.44 2 2 4
2023. 1.82 15 2.71 5 35 12.25
3 0 36.50

Source: World Bank and SIPRI

Applying the formula for the calculation of Spearman’s correlation coefficient
(Njegi¢, et al., 1990), the following result is obtained:

6+2d?2

rs=1-———,
nnz-1)

in our case figures:
rs=1-=1-=1-1.043 =-0.043

The value of Spearman’s coefficient of -0,043 shows an extremely low, almost in-
significant degree of direct relation between GDP growth level and the percentage of
allocation for defence. During the analysed period, the degree of correlation leads to
the conclusion that the increase in defence spending had virtually no impact on GDP
growth in the Balkan countries. Analysing the period of the pandemic (2020) it can be
observed that the percentage of allocation for military expenditure was around 1.8%,
which is almost identical to the period before and after the pandemic, while GDP lev-
els recorded a drastic decline in 2020 in all observed countries, with a significant in-
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crease in the following years, especially in 2021. In the post-COVID period as well, the
percentage of allocation for military expenditure did not keep pace with GDP growth.

However, the analysis of nominal GDP figures and military expenditure by years
will produce somewhat different results that are presented in tables 5 and 6.

Table 5. Gross domestic product (in millions of US $)

State 2018 2019 2020 2021 2022 2023
Albania 15,156.42 | 15,401.83 | 15,162.73 | 17,930.57 | 18,916.38 | 22,977.68
B&H 20,484.05 | 20,482.61 | 20,226.04 | 23,649.57 | 24,473.91 | 27,054.89

Bulgaria 66,370.13 | 68,881.01 | 70,368.76 | 84,041.49 | 90,346.17 | 101,584.38
Croatia 61,481.31 | 61,470.30 | 57,760.02 | 69,081.24 | 71,600.05 | 82,688.84

Greece 212,049.45 | 205,252.76 | 188,480.34 | 214,667.81 | 217,581.32 | 238,206.31

North
Macedonia

Montenegro 5,506.94 5542.05 | 4,769.99 | 5,86143 | 6,229.80 7,404.54
Romania 243,316.03 | 251,017.80 | 251,362.51 | 285,810.24 | 300,691.35 | 351,002.58
Serbia 50,640.66 | 51,514.24 | 53,356.48 | 63,101.07 | 63,563.40 | 75,187.13
Slovenia 54,177.88 | 54,386.65 | 53,734.53 | 61,832.20 | 60,063.48 | 68,216.78
Turkey 778,972.20 | 761,005.95 | 720,338.50 | 819,865.25 | 907,118.44 | 1,108,022.37

12,683.07 | 12,606.34 | 12,363.58 | 13,998.36 | 13,563.13 | 14,761.24

A::';amne;ic 138,258.01 | 137,051.05 | 131,629.41 | 150,894.47 | 161,286.13 | 190,646.07
Standard | 510 19182 | 211,625.10 | 200,418.45 | 227,683.89 | 251,647.64 | 307,016.38
deviation

Source: data.worldbank.org, accessed on 28" October 2024.

As with the percentage data on GDP growth, nominal GDP figures by years
showed a great drop in 2020, which was a direct consequence of COVID-19. Howev-
er, The increase in nominal GDP in 2021 is considerably smaller than the percentage
growth of this indicator relative to 2020. A more notable increase in nominal values
was recorded in 2022, and even more so in 2023. In the Republic of Serbia, the nom-
inal GDP value recorded a linear increase until 2022, remaining stagnant thereafter.
In the very next year, 2023, the nominal value rose by as much as one fifth compared
to the year before.
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Table 6. Military expenditure (in millions of US $)

State 2018 2019 2020 2021 2022 2023
Albania 188.6 212.2 205.7 217.9 228.7 339.9
B&H 172.1 173.4 174.3 172.6 166.5 200.0
Bulgaria 1069.8 | 24562 | 12300 | 1,3080 | 14369 | 1,721.4
Croatia 971.3 10537 | 10288 | 1,340.3 | 12821 | 12905
Ma'\c'g:gnia 127.9 163.5 167.1 206.7 220.2 235.9
Montenegro 77.6 80.0 88.4 91.4 98.0 103.0
Romania 46694 | 51113 | 54674 | 53482 | 5188.0 | 4,9447
Serbia 896.6 14524 | 13650 | 14550 | 17235 | 18446
Slovenia 531.6 596.6 581.0 738.3 7752 822.8
Greece 56369 | 55427 | 59124 | 80937 | 87454 | 72275
Turkey 152652 | 16,2274 | 152750 | 14,322.0 | 10,779.9 | 14,7443
A’:rt‘zamne:ic 26916 | 30063 | 28632 | 30267 | 2,7859 | 3,043.2
23‘:;?;: 43712 | 45773 | 43992 | 43144 | 35885 | 4,276

Source: www.sipri.org, accessed on 22" November 2024

Analysing nominal values of military expenditure by years, it can be observed that
there was a decrease in allocations for defence in 2020, but that decrease was far low-
er when compared to the decline in nominal GDP value. Also, during the post-COVID
years, military expenditure showed no constant growth, which was the case with the
value of gross domestic product. Furthermore, in 2022, the average value of military
expenditure was 3% lower than in 2020, and as much as 8% lower compared to the
average value recorded in 2021. The reason for that was that Turkey, as the country
with the highest allocations for defence needs among the observed countries, re-
duced its military expenditure by one third in 2022. The Republic of Serbia, as well
as other Balkan countries, showed a constant rise in nominal value of military ex-
penditures during the analysed period. Such outcomes stemmed not so much from
economic factors as from political decisions, namely, the orientation and readiness of
state bodies to allocate budgetary resources to military expenditures.

Using Spearman’s rank correlation coefficient, the following table will present
the analysis of the relation and correlation between nominal GDP values and military
expenditure.
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Table 7. Overview of the ranking of nominal GDP and military expenditure for the
period from 2018 to 2023

Budaeta Defence GDP (in
gear ry expenditure (in Rx millions of Ry d=Rx-Ry d?
y millions of US $) Us $)
2018. 2,691.6 6 138,258.01 4 2 4
2019. 3,006.3 3 137,051.05 5 2 4
2020. 2,863.2 4 131,629.41 6 2 4
2021. 3,026.7 2 150,894.47 3 1 1
2022. 2,784.9 5 161,286.13 2 -3 9
2023. 3,043.2 1 190,646.07 1 0 0
b2 0 22

Source: World Bank and SIPRI

6+Xd>

rs=1- ———,
n(n2-1)

then is:
rs=1-=1- =1-0.63=0.37

The Spearman’s coefficient value of 0.37 shows a weak and positive correlation
between nominal GDP and financial resources allocated for defence in South East
Europe countries. In the observed period, the degree of correlation shows that 1 dollar
rise in GDP causes the increase in the level of defence expenditure by 0.37 dollars. It
was confirmed that the lowest average GDP was recorded in the year of the pandem-
ic (2020 - 131,629.41 million dollars) in contrast to average military expenditure that
was somewhat higher in 2020 (2,863.2 million dollars) than in 2018 (2,691.6 million
dollars) and in 2022 (2,784.9 million dollars). It should be noted that in post-pandemic
years the average nominal GDP value grew significantly faster than the average nom-
inal value of defence expenditure.
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Conclusion

The process of funding defence expenditures of one country is extremely impor-
tant, complex and complicated, where appropriate spending of financial resources en-
sures readiness and usability of defence system of the state to respond to all security
challenges, risks, and threats. Defence expenditure represents a significant part of
the overall public expenditure in almost all modern states, so the process of spend-
ing these funds must be specifically monitored and analysed. In previous years, the
relation between military expenditure and economic growth attracted the attention of
many authors, and the results of their work showed the correlation between the two
categories.

The COVID-19 pandemic represented a global security risk and threat. Entire
world economy, and consequently all national economies, strongly felt its negative
impact. The very beginning of the pandemic significantly influenced the reduction in
global economic activities, which resulted in GDP decline in all observed countries
with the exception of Turkey. Of course, the pandemic affected allocations for defence
needs, given that defence expenditure is directly linked to overall social reproduction.
The paper analysed the readiness of state bodies and defence forces to respond to a
security challenge, which the COVID-19 pandemic certainly was.

The paper provided an overview of eleven Balkan countries, their economic growth
observed through the growth of GDP and allocations for defence in the period before
the pandemic, during the pandemic, and in the years that immediately followed it. All
observed countries recorded a decrease in complete economic activity which in some
cases exceeded 15%. The year 2021 was the year of recovery when all countries
recorded a significant rise in GDP. As “military expenditure” is mostly funded from
GDP, defence allocations also recorded a considerable nominal drop in 2020, only to
rise significantly in 2021. This study paid special attention to 2022 which gave the true
picture of the recovery and stabilisation following the pandemic.

As in other Balkan states, the economy of the Republic of Serbia suffered great
turbulences in the years of the pandemic. However, in 2020, Serbia recorded signif-
icantly lower GDP decline compared to other analysed countries, especially those
where tourism is the leading economic sector. In post-COVID years, particularly 2022
and 2023, economic growth stagnated, with Serbia lagging significantly behind the
average of South East Europe countries.

Using Spearman’s rank correlation coefficient, the author analysed the potential
correlation between variables “GDP growth” and “military expenditure”. The analysis
of percentage values of observed variables showed extremely weak, almost insig-
nificant negative correlation, while the analysis of nominal values of these variables
showed a weak and positive correlation. As the analysis established that military ex-
penditure has no significant impact on GDP growth, especially in the post-COVID
period, conditions were created to reject the null hypothesis and accept the alternative
hypothesis that military expenditure in the Balkan countries did not have significant
impact on the economic growth in the observed period.
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Summary

unding defence system, as one of the most important priorities of a state, direct-

ly correlates to the economic standing and level of development of the state.
Due to limited resources, a proper assessment of economic requirements of each
state is extremely important since greater allocations for defence lead to reduced
investment in other categories of state expenditures (health-care, justice, education,
culture, and other). Apart from that, many internal, and external factors influence the
orientation of state bodies to allocate sufficient financial resources to fund miliary ex-
penses and expenditures. That implies great accountability of individuals authorised
to administer budgetary resources, as well as the timeliness of the use and the over-
sight of the management of those resources.

Responsible and targeted use of budgetary resources for defence purposes is
particularly important in the periods of great political and economic crisis, wars as well.
The global changes that emerged with the COVID-19 pandemic had a huge negative
impact on global economy including the functioning of defence and military systems
worldwide. The Balkan countries were no exception, as the developments caused by
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the pandemic had a varying degree of impact on both their economies and armed
forces.

In the previous period, many studies on military spending and its effects on in-
dustrial and economic growth were published in the literature dedicated to military
economy. Despite a significant body of research, there are no definitive conclusions
regarding the extent and direction of the impact of military expenditure on economic
development. The study points to the characteristics that marked the funding of mili-
tary expenditures and allocations for defence in the period immediately before, during
the COVID-19 pandemic, and in post-COVID period. The analysis focused on the im-
pact of military expenditure and expenses on economic growth through the increase
in gross domestic product. The study encompassed a sample of eleven Balkan coun-
tries during the period between 2018 and 2023. It was determined that the pandemic
did not have an equal negative impact in all observed countries, and that the countries
differently responded to that challenge with more or less success. The post-pandemic
period brought new challenges in terms of maintaining the level of industrial and eco-
nomic growth and stable funding of military expenditures.

The level of correlation between variables “GDP growth” and “Military expendi-
tures” was established using Spearman’s rank correlation coefficient. The analysis of
percentage values of the observed variables showed very weak and negative corre-
lation, while the analysis of nominal values showed a weak and positive correlation.
That created conditions to reject the null hypothesis and accept the alternative hypoth-
esis that military expenditure in the Balkan countries did not have significant impact on
the economic growth in the countries of South East Europe.

Keywords: Military expenditures, gross domestic product, economic growth, COV-
ID-19 pandemic, Balkan countries.
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