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Apstrakt

Opterecenje porezom na dobitak moze biti vazan faktor prilikom dono3enja
odluke o investiranju. Multinacionalne kompanije znacajnu paznju posvecuju analizi
poreskog opterecenja u drzavama u kojima posluju i u kojima planiraju investicije.
S druge strane, optereéenje porezom na dobitak moze znacajno varirati izmedu
drzava, usled razlic¢itih propisanih stopa, ali i razlic¢itih pravila za utvrdivanje opo-
rezivog dobitka. U ovom radu ispitano je opterecenje porezom na dobitak filijala
multinacionalnih osiguravajucih grupa u Hrvatskoj, Srbiji i Sloveniji. Pokazano je da
se opterecenje porezom na dobitak u osiguravajuc¢im drustvima znacajno razlikuje
u posmatranim drzavama. Poresko opterecenje osiguravajucih drustava u Srbiji je
ubedljivo najmanje, primarno usled koris¢enja poreskih gubitaka i kamata na drzavne
hartije od vrednosti, koje su izuzete od oporezivanja. lako je propisana stopa pore-
za na dobitak najvisa u Sloveniji, osiguravajuca drustva u Hrvatskoj imaju najvece
prosecne vrednosti efektivne stope poreza na dobitak. Rezultati istrazivanja mogu
biti od koristi brojnim interesnim grupama, a pogotovo vlasnicima i menadzerima
multinacionalnih osiguravajucih grupa.
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grupama: slucaj Hrvatske, Srbije i Slovenije

l. Uvod

Na globalnom nivou, osiguravajuéim sektorom dominiraju multinacionalne
osiguravajuce grupe, obi¢no iz najrazvijenijih drzava sveta (¢lanice Evropske unije,
Sjedinjene Americke Drzave ili Japan). Primera radi, neka od najpoznatijih evropskih
osiguravajucih drustava, kao sto su,Allianz” (sa sedistem u Nemackoj), ,Assicurazioni
Generali” (sa sedistem u Italiji), AXA (sa sedistem u Francuskoj), ING (sa sedistem u
Holandiji) ili, Zurich Insurance Group” (sa sedistem u Svajcarskoj) imaju filijale u velikom
broju drzava, ostvarujuci prihode vece od bruto domaceg proizvoda vecine drzava.

S druge strane, glavne ucesnice na trzistu osiguranja u posttranzicionim
i tranzicionim drzavama jesu multinacionalne osiguravajuée grupe, koje potic¢u
primarno iz evropskih drzava - Austrije, Grcke, Italije, Madarske, Nemacke, Rusije i
slicno. Naime, u sklopu liberalizacije i internacionalizacije trzista osiguranja, vecina
osiguravajucih drustava u ovim drZzavama je privatizovana.?

U poslednjih nekoliko decenija, interesovanje za umanjenje optereéenja
porezom na dobitak pokazale su kako kompanije tako i nacionalne vlade. Dyreng i
saradnici® pokazali su da je u poslednjih nekoliko decenija optereéenje porezom na
dobitak kompanija znacajno smanjeno. S tim u vezi, poresko opterec¢enje smanijile su
i domace i multinacionalne kompanije, i drzavne i privatne kompanije, i kompanije
u razvijenim drzavama i kompanije u drzavama u razvoju. Lu i saradnici* smatraju
da je smanjenje poreskog optereéenja kompanija posledica vece primene strategija
izbegavanja poreza na dobitak, ali i smanjivanja propisanih stopa poreza na dobitak
od strane nacionalnih vlada.

Predmet rada je poresko opterecenje osiguravajucih drustava koja posluju
u Hrvatskoj, Srbiji i Sloveniji, a koja su deo multinacionalnih osiguravajucih grupa.
Osiguravajuca drustva iz Hrvatske, Srbije i Slovenije bila su predmet nekih ranijih
komparativnih istrazivanja,” premda se ona nisu bavila pitanjem oporezivanja. Prvi cilj
istrazivanja jeste poredenje optere¢enja porezom na dobitak koje multinacionalne
osiguravajuce grupe imaju u posmatranim drzavama, dok je drugi cilj istrazivanja
ispitivanje uticaja propisane stope poreza na dobitak na opterecenje porezom na
dobitak posmatranih osiguravajucih drustava.

2 ). Kocovi¢, M. Jovovi¢, Effects of Liberalization and Privatization on Serbian Insurance Market Develop-
ment, Insurance Trends, 32(1), 2016, str. 21.

3 S. Dyreng, M. Hanlon, E. Maydew, J. Thornock, Changes in Corporate Effective Tax Rates over the Past
25 Years, Journal of Financial Economics, 2017, 124(3), str. 441.

* Y.Ly, L. Shao, Y. Zhang, The Declining GAAP ETR Trend over 1960-2016, Review of Accounting and Finance,
21(5), 2022, str. 398.

> D.Medved, S. Kavci¢, An Empirical Study of Efficiency in Croatia and Slovenia Insurance Markets, Economic
Research, 25(1), 2012, str. 87; M. Kosti¢, Lj. Maksimovi¢, B. Stojanovi¢, The Limitations of Competition in
the Insurance Market of Slovenia, Croatia and Serbia, Economic Research, 29(1), 2016, str. 395; J. Ko¢ovic,
M. Jovovi, str. 21.
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Prema najboljim saznanjima autora, ovo je prvo komparativno istraZivanje
o oporezivanju filijala multinacionalnih osiguravajucih grupa u Hrvatskoj, Srbiji i
Sloveniji. Takode, prethodna istrazivanja u sektoru osiguranja u tim drzavama obi¢no
su obuhvatala sva osiguravajuca drustva, nezavisno od njihove vlasnicke strukture.
Prethodna istrazivanja o oporezivanju multinacionalnih kompanija primarno su
obuhvatala kompanije iz realnog sektora (u ve¢em stepenu) i bankarskog sektora
(u manjem stepenu), dok je sektor osiguranja bio relativho zapostavljen. Autor
veruje da rezultati istrazivanja mogu biti od koristi brojnim interesnim grupama,
a pogotovo vlasnicima i menadzerima multinacionalnih osiguravajucih grupa i
nacionalnim vladama.

Izuzev uvoda i zakljucka, rad je strukturiran iz ¢etiri celine. U prvom delu
razvijene su istrazivacke hipoteze na bazi pregleda literature. U drugom delu rada
data je analiza konteksta, odnosno poreskog okruzenja u kojem osiguravajuca
drustva posluju u posmatranim drzavama. Metodologija istraZivanja prikazana je u
tre¢em delu, dok su rezultati istrazivanja i diskusija prikazani u ¢etvrtom delu rada.

Il. Pregled literature i razvoj hipoteza

Vise istrazivanja® pokazalo je da smanjenje poreskog opterecenja (kroz
smanjenje propisanih poreskih stopa ili obezbedenje posebnih poreskih podsti-
caja investitorima) ohrabruje priliv stranih direktnih investicija. To moZe znaditi
da multinacionalne osiguravajuce grupe analiziraju buduce poresko optereéenje
prilikom izbora drzave u kojoj ¢e osnovati filijalu. Dodatno, Marjanovi¢’ pokazuje
da porez na dobitak predstavlja klju¢ni poreski oblik koji zanima strane investitore
u tranzicionoj drzavi.

Multinacionalne kompanije posebnu paZnju posvecuju porezu na dobitak,
usled mogu¢nosti da relativno lako sele dobitak u poreske rajeve. To se moze postici
razli¢itim strategijama seljenja dobitka, poput intragrupne trgovine, kreditiranja,
licenciranja nematerijalne imovine i slicno.® S druge strane, istraZivanja o opterece-
nju porezom na dobitak u odredenim drzavama u kojima filijale multinacionalnih
kompanija posluju relativno su retka.

5 C. Bellak, M. Leibrecht, Do Low Corporate Income Tax Rates Attract FDI? - Evidence from Central- and
East European Countries, Applied Economics, 41(21), 2009, str. 2691; K. Vogiatzoglou, Differences in Inward
FDI Performance between the Southern Eurozone and Eastern EU Members: A Panel-Data Analysis Over
2004-2016, Economic Themes, 56(4), 2018, str. 519; F. Merko, K. Muco, Tax Incentives and the Location of
FDI. Evidence from a Panel Data in Balkan Countries, Journal Transition Studies Review, 27(2), 2020, str. 3.
7 D. Marjanovi¢, Competitiveness of the Serbian Economy Through the Prism of Tax Incentives for Foreign
Investors, Economic Analysis, 51(3-4), 2018, str. 95.

8 M. Holtzblatt, E. Jermakowicz, B. Epstein, Tax Heavens: Methods and Tactics for Corporate Profit Shifting,
International Tax Journal, 41(1), 2015, str. 36; S. Beer, R. de Mooij, L. Liu, International Corporate Tax Avoidance:
A Review of the Channels, Magnitudes, and Blind Spots, Journal of Economic Surveys, 34(3), 2020, str. 662.
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Seljenje dobitka u poreske rajeve narocito je znacajno pitanje u delatnosti
osiguranja, imajuci u vidu da osnivanje captive (grupnog) osiguravajuceg drustva u
poreskom raju predstavlja vaznu strategiju seljenja dobitka.” Hampton i Christen-
sen'® navode da su Bermudska Ostrva tradicionalni poreski raj u kojem je locirano
najvise captive osiguravajucih drustava. Takode, na osiguravajuca drustva se u ne-
kim drzavama primenjuju povoljnija pravila za seljenje dobitka (na primer propisi o
sprecavanju utanjene kapitalizacije)."

Brojna istrazivanja pokazala su da se optere¢enje porezom na dobitak
znacajno razlikuje po drzavama, usled razlicitih propisanih stopa poreza na dobitak,
poreskih podsticaja i kredita, i prilika za izbegavanje poreza. Primera radi, nekoliko
istrazivanja'? pokazalo je da anglo-saksonske kompanije imaju nize efektivne stope
poreza na dobitak u odnosu na kompanije iz kontinentalnog dela Evrope.

Bubani¢ i Simovi¢" pokazuju da su prose¢ne efektivne stope poreza na
dobitak kompanija u Hrvatskoj nize u odnosu na propisanu poresku stopu, premda
je razlika izmedu propisane i efektivne stope relativno mala. Dodatno, Vrzina i Jan-
kovic¢'* pokazuju da filijale multinacionalnih kompanija u Srbiji imaju, u proseku, nize
efektivne stope u odnosu na propisane stope. Klun'® analizira poreske podsticaje
koji se nude kompanijama u Sloveniji u cilju minimiziranja optere¢enja porezom
na dobitak. Imajuci u vidu rezultate prethodnih istrazivanja, postavljena je prva
istrazivacka hipoteza:

H : Multinacionalne osiguravajuce grupe imaju znacajno razlicito opterecenje porezom
na dobitak u razli¢itim drzavama.

Merenje opterecenja porezom na dobitak moZe biti otezano kada posmatrane
kompanije posluju u drzavama s razli¢itim propisanim stopama poreza na dobitak,
pa istrazivaci moraju preduzeti dodatne aktivnosti. Primera radi, uticaj odredenih

° A.Elemes, B. Blaylock & C. Spence, Tax-Motivated Profit Shifting in Big 4 Networks: Evidence from
Europe, Accounting, Organizations and Society, 95(1), 2021, str. 17.

© M. Hampton, J. Christensen, Offshore Pariahs? Small Island Economies, Tax Havens, and the Re-confi-
guration of Global Finance, World Development, 30(9), 2002, str. 1658.

" T. Buettner, M. Overesch, G. Wamser, Anti Profit-Shifting Rules and Foreign Direct Investment, Interna-
tional Tax and Public Finance, 25(3), 2018, str. 557.

2 E. Fernandez-Rodriguez, A. Martinez-Arias, Determinants of Effective Tax Rate: Evidence for USA and
the EU, Intertax, 39(8), 2011, str. 381; M. Thomsen, C. Watrin, Tax Avoidance over Time: A Comparison of
European and U.S. Firms, Journal of International Accounting, Auditing and Taxation, 33(1), 2018, str. 40.
3 M. Bubani¢, H. Simovi¢, Determinants of the Effective Tax Burden of Companies in the Telecommunications
Activities in the Republic of Croatia, Zagreb International Review of Economics & Business, 24(2), 2021, str. 70.
™ S.Vrzina, N. Jankovi¢, The Relation between Multinational Companies and the Republic of Serbia, Facta
Universitatis. Series: Economics and Organization, 16(4), 2019, str. 422.

> M. Klun, Slovenian Income Taxes and Analysis of Their Tax Expenditure in 2006-2010, Financial Theory
and Practice, 36(3), 2012, str. 236.
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karakteristika kompanije na optereéenje porezom na dobitak mora biti kontrolisan
za varijabilnost propisanih poreskih stopa, pa propisana stopa mora biti uklju¢ena
kao kontrolna varijabla.’® Druga opcija podrazumeva koris¢enje alternativnih me-
rila opterecenja porezom na dobitak, odnosno skaliranje optereéenja porezom na
dobitak propisanom stopom poreza na dobitak."”

Analiziraju¢i determinante optere¢enja porezom na dobitak, brojni autori
nalaze da kompanije s visim propisanim stopama poreza na dobitak ostvaruju veée
opterecenje porezom na dobitak. Delgado i saradnici'® i Dias i Reis' studirali su
opterecenje porezom na dobitak kompanija iz Evropske unije i pronasli da veca
propisana stopa poreza na dobitak rezultuje u statisti¢ki znacajno ve¢em poreskom
opterecenju kompanija. Stavise, Delgado i saradnici, koriste¢i kvantilnu regresiju,
nalaze da propisana stopa ostvaruje takav uticaj na svakom delu distribucije opte-
recenja porezom na dobitak.

Vintila i saradnici?® analiziraju kotirane kompanije iz pet drzava centralne
i isto¢ne Evrope i nalaze da kompanije s viSom propisanom stopom poreza na
dobitak imaju statisti¢ki znacajno vece razlike u merilima poreskog opterecenja.
Stamatopoulos i saradnici?' posmatraju gréke kompanije i pokazuju da su one imale
vece opterecenje porezom na dobitak u godinama kada je propisana stopa poreza
na dobitak bila veca. Imaju¢i u vidu rezultate prethodnih istraZivanja, postavljena
je druga istrazivacka hipoteza:

H,: Opterecenje porezom na dobitak filijala multinacionalnih osiguravajucih grupa
znacajno raste s povecanjem propisane stope poreza na dobitak.

lll. Institucionalna pozadina

Kao tranzicione i posttranzicione drzave, Hrvatska, Srbija i Slovenija imaju
dosta sli¢nosti u pogledu nivoa ekonomskog rasta i razvoja. Dodatno, te drzave
dele zajednicku proslost, s obzirom na to da su bile deo Socijalisticke Federativne

¢ F. Delgado, E. Fernandez-Rodriguez, A. Martinez-Arias, Effective Tax Rates in Corporate Taxation:
A Quantile Regression for the EU, Engineering Economics, 25(5), 2014, str. 487; P. Dias, P. Reis, The Relati-
onship between the Effective Tax Rate and the Nominal Rate, Contaduria y Administracion, 63(2), 2018, str.
1; G.Vintila, S. Gherghina, R. Paunescu, Study of Effective Corporate Tax Rate and Its Influential Factors:
Empirical Evidence from Emerging European Markets, Emerging Markets Finance & Trade, 54(3), 2018, str.
571; I. Stamatopoulos, S. Hadjidema, K. Eleftheriou, Explaining Corporate Effective Tax Rates: Evidence
from Greece, Economic Analysis and Policy, 62(1), 2019, str. 236.

7 E. Fernandez-Rodriguez, R. Garcia-Fernandez, A. Martinez-Arias, Business and Institutional Determinants
of Effective Tax Rate in Emerging Economies, Economic Modelling, 94(1), 2021, str. 697.

'8 F. Delgado, E. Fernandez-Rodriguez, A. Martinez-Arias, str. 492.

' P. Dias, P. Reis, str. 1.

20 @G, Vintila, S. Gherghina, R. Paunescu, str. 583.

21 |. Stamatopoulos, S. Hadjidema, K. Eleftheriou, str. 245.
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Republike Jugoslavije. S tim u vezi, zakonska i profesionalna poreska regulativa u
tim drzavama relativno je sli¢na, premda je u proslosti vise puta menjana, primarno
kao deo uskladivanja s regulativom Evropske unije.

Profesionalna poreska regulativa u tim drzavama gotovo je identi¢na, s obzi-
rom na to da se u svim drzavama primenjuju Medunarodni racunovodstveni standardi
(MRS), odnosno Medunarodni standardi finansijskog izvestavanja (MSFI). S tim u vezi,
osiguravajuca drustva u sve tri drZzave u obavezi su da primenjuju MRS 12 - Porezi
na dobitak. S druge strane, zakonska poreska regulativa se u nekoj meri razlikuje,
primarno u pogledu poreskih podsticaja i pravila za utvrdivanje oporezivog dobitka.?

Posmatrane drzave primenjuju umerene propisane stope poreza na dobitak,
$to nije iznenadujuce, imajudi u vidu da u znacajnoj meri zavise od stranih direktnih
investicija. Povoljno poresko okruzenje moze biti presudan faktor za privlacenje
stranih investitora. Stoga glavne izvore poreskih prihoda posmatranih drzava pred-
stavljaju porezi na potrosnju, pre negoli porezi na dohodak.” Najvisa propisana
stopa poreza na dobitak u Hrvatskoj iznosi 18%, a do 2017. godine iznosila je 20%.
Hrvatska primenjuje progresivni sistem oporezivanja, pa su mali poreski obveznici
oporezovani po stopi od 12%.

Propisana stopa poreza na dobitak u Srbiji iznosi 15%, a do 2013. godine
iznosila je 10%. Slovenija primenjuje propisanu poresku stopu od 19%, a do 2017.
godine ova stopa iznosila je 17%. Srbija i Slovenija primenjuju proporcionalni metod
oporezivanja dobitka kompanija.

Saglasno MRS 12, kompanije u finansijskim izvestajima priznaju tekudi i
odlozeni porez na dobitak. Tekuci porez je, prema standardu, iznos obaveze za plativ
(povrativ) porez na dobitak koji se odnosi na oporezivi dobitak (poreski gubitak) za
odredeni period. U sve tri drzave, kompanije obi¢no akontaciono plaéaju porez na
dobitak na mese¢nom nivou.

Oporezivi dobitak se u sve tri drzave utvrduje korigovanjem dobitka iz bilan-
sa uspeha, u skladu s poreskom regulativom. Pri tome su korekcije rashoda obi¢no
brojnije u odnosu na korekcije prihoda. Neke vrste rashoda se ne priznaju za svrhe
obracuna poreskog opterecenja (na primer kazne izrec¢ene od javnih organa), dok se
neke vrste priznaju samo delimi¢no (na primer troskovi reprezentacije), $sto dovodi do
toga da oporezivi dobitak bude vedi od dobitka pre oporezivanja iz bilansa uspeha.

Sve tri drzave pruzaju kompanijama vazne poreske podsticaje, premda se
uslovi za njihovo koris¢enje znacajno razlikuju. Primarno su posredi poreski podsticaji
i krediti kod investiranja u stalnu imovinu. Takode, kompanije u sve tri drzave imaju
pravo na kori$¢enje poreskih gubitaka za svrhe umanjenja poreskog opterecenja

22 R, Gabrsek, Income Tax, Deferred Tax and Their Impact on the Financial Statements in Slovenia, Croatia,
and Serbia, China-USA Business Review, 16(2), 2017, str. 81.

3 M. Deskar-Skrbi¢, H. Simovi¢, The Effectiveness of Fiscal Spending in Croatia, Slovenia and Serbia: The
Role of Trade Openess and Public Debt Level, Post-Communist Economies, 29(3), 2017, str. 348.
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u budu¢nosti. U Hrvatskoj i Srbiji poreski gubici se mogu prenositi tokom peto-
godisnjeg perioda, dok je u Sloveniji taj period neograni¢en. Uslovi za koris¢enje
poreskih gubitaka se, takode, razlikuju izmedu drzava. Povracaj poreza na dobitak
pla¢enog u prethodnim godinama na ime poreskih gubitaka tekuceg perioda nije
dozvoljen ni u jednoj drzavi.

Strategija grupnog oporezivanja (poreskog konsolidovanja) nije dostupna
kompanijama u Hrvatskoj i Sloveniji. S druge strane, kompanije u Srbiji mogu koristiti
grupno oporezivanje, pod uslovom da su ¢lanice grupe rezidenti Srbije i da matic¢ni
entitet ima ucesce od najmanje 75% u kapitalu zavisnog entiteta.

U kontekstu oporezivanja multinacionalnih kompanija narocito mogu
biti vazni ugovori o izbegavanju dvostrukog oporezivanja (pre svega oni izmedu
mati¢ne drzave i drzave domacina). Bogatija mreza takvih ugovora moze pozitivho
uticati na priliv stranih direktnih investicija. Sve tri drzave imaju potpisane ugovore o
izbegavanju dvostrukog oporezivanja s velikim brojem (primarno evropskih) drzava,
a sve tri drzave, takode, imaju medusobno potpisane ugovore.

Osiguravajuca drustva u Hrvatskoj, Srbiji i Sloveniji posluju iskljucivo kao
akcionarska drustva. Akcije nekih osiguravajucih drustava kotirane su na nacionalnim
berzama, dok preostala drustva posluju kao nejavna akcionarska drustva. Njihovo
poslovanje pod nadzorom je regulatornih tela za nadzor sektora osiguranja, a u po-
reskom smislu nadzor vrie i nacionalne poreske vlasti i revizori finansijskih izvestaja.

IV. Metodologija istrazivanja

Selekcija osiguravajucih drustava koja ce biti uzorkovana izvrsena je kroz
nekoliko koraka. Prvo, pristupljeno je spiskovima osiguravajucih drustava sa dozvo-
lom za rad u svakoj drzavi, dostupnim na zvani¢nim sajtovima organizacija za nadzor
sektora osiguranja — Hrvatske agencije za nadzor finansijskih usluga (www.hanfa.
hr), Narodne banke Srbije (www.nbs.rs) i slovenacke Agencije za nadzor osiguranja
(www.a-zn.si). Drugo, analizirana je struktura vlasnistva svakog osiguravajuceg
drustva u cilju ispitivanja njegove pripadnosti multinacionalnim osiguravaju¢im
grupama. Pri tome su zanemarene one multinacionalne osiguravajuce grupe ¢iji
maticni entitet ima sediSte u nekoj od tri posmatrane drzave, kako bi bile uzorkovane
iskljucivo filijale multinacionalnih grupa. Trece, uzorkovane su tri multinacionalne
osiguravajuce grupe - jedna sa sediStem u Italiji i dve sa sedistem u Austriji. Na taj
nacin, uzorak sacinjava devet osiguravajucih drustava. Sve osiguravajuce grupe
imaju dugu tradiciju poslovanja - italijanska grupa je osnovana u XIX veku, dok su
obe austrijske grupe osnovane u XVIII veku.

Istrazivanje pokriva period od 2017. do 2021. godine, usled ograni¢ene
dostupnosti podataka. Finansijski podaci o uzorkovanim osiguravaju¢im drustvima
preuzeti su iz registara finansijskih izvestaja hrvatske Finansijske agencije (www.fina.hr),
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srpske Agencije za privredne registre (www.apr.gov.rs) i slovenacke Agencije za
javnopravne evidencije i usluge (www.ajpes.si). Koris¢eni su podaci iz pojedinac¢nih
finansijskih izvestaja, kako bi se ublazio uticaj nerezidentnih i neosiguravajucih
povezanih pravnih lica. Svi finansijski izvestaji bili su predmet nezavisne eksterne
revizije, $to povecava njihovu upotrebljivost.

U literaturi je razvijen veliki broj merila optere¢enja porezom na dobitak,
premda nijedno od njih nije idealno. Verovatno najcesce koris¢eno merilo jeste
efektivna poreska stopa, koja predstavlja odnos opterecenja porezom na dobitak
(obi¢no iz bilansa uspeha iliizvestaja o noveanim tokovima) i nekog rezultata poslo-
vanja (najcesce dobitka pre oporezivanja). lako racunovodstveni standardi propisuju
koris¢enje racunovodstvene efektivne poreske stope (odnos ukupnog rashoda za
porez na dobitak - zbira tekuceg i odloZzenog rashoda - i dobitka pre oporezivanja),
u praksi se ¢esto koristi tekuca efektivna poreska stopa (odnos tekuceg rashoda za
porez na dobitak i dobitka pre oporezivanja). S obzirom na to da kompanije u tran-
zicionim drzavama imaju teskoce sa priznavanjem odlozenog poreza na dobitak,?*
ali i da odlozeni porez na dobitak ¢esto nema znacajnu ulogu u osiguravajuéim
drustvima,® koris¢ena je tekuca efektivna poreska stopa (ETR).

Medutim, znacajna manjkavost ETR-a lezi u Cinjenici da ona obuhvata isklju-
Civo efekte strategija upravljanja porezom na dobitak koje umanjuju tekuci rashod
za porez na dobitak, a dobitak pre oporezivanja ostaje konstantan. Takvi su efekti,
na primer, korid¢enja poreskih podsticaja kod investiranja ili neiskorisé¢enih poreskih
gubitaka. S druge strane, efekti strategija koje umanjuju i teku¢i rashod za porez
na dobitak i dobitak pre oporezivanja nece biti obuhvacéeni ETR-om. Primer takve
strategije jesu transakcije s povezanim pravnim licima, koje su u multinacionalnim
kompanijama izuzetno znacajne. Stoga je koris¢en TpA racio? — odnos tekuceg ras-
hoda za porez na dobitak i ukupne imovine, s obzirom na to da ovaj racio obuhvata
efekte svih strategija upravljanja porezom na dobitak.

Obuhvatajudi devet osiguravajucih drustava kroz petogodisnji period, inici-
jalni istrazivacki uzorak sacinjava 45 opservacija. Ipak, jedna opservacija je poslovala
s gubitkom pre oporezivanja, te za nju nije moguce izracunati i protumaciti ETR, pa
konacan istrazivacki uzorak ¢ine 44 opservacije.

Prva istrazivacka hipoteza testirana je poredenjem ETR i TpA izmedu tri
drzave. Stoga su koris¢eni testovi za testiranje znacajnosti razlike za vise grupa -
parametarska Jednofaktorska analiza varijance razlicitih grupa (ukoliko poresko

24V, Obradovi¢, M. Cupié¢, D. Dimitrijevi¢, Application of International Financial Reporting Standards in
the Transition Economy of Serbia, Australian Accounting Review, 28(1), 2018, str. 57.

25 S, Vrzina, Importance of Deferred Income Tax in Insurance Companies: Case of the Republic of Serbia,
Insurance Trends, 38(1), 2022, str. 50.

% P, Jansky, A. Prats, International Profit-Shifting out of Developing Countries and the Role of Tax Havens,
Development Policy Review, 33(3), 2015, str. 279.
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opterecenje ima normalnu distribuciju) ili neparametarski Kruskal-Volis test (ukoliko
poresko optereéenje nema normalnu distribuciju). Normalnost distribucije poreskog
opterecenja ispitana je Sapiro-Vilk i Kolmogorov-Smirnov testovima.

Druga istrazivacka hipoteza testirana je uzimanjem u odnos merila poreskog
opterecenja (ETRi TpA) i propisane stope poreza na dobitak. Osim deskriptivne ana-
lize, primenjena je regresiona analiza u kojoj je propisana stopa nezavisna varijabla,
a merila poreskog opterecenja zavisne varijable.

V. Rezultati i diskusija

Deskriptivna statistika za koris¢ena merila optere¢enja porezom na dobitak
prikazana je u Tabeli 1 i Tabeli 2. Medijane ETR i TpA su vi$e u odnosu na aritmeticke
sredine, $to ukazuje na odredene relativno niske ekstremne vrednosti. Dodatno,
11 opservacija (10 u Srbiji i jedna u Hrvatskoj) iskazalo je ETR i TpA od 0%, uprkos
ostvarenom dobitku pre oporezivanja. Pet opservacija u Hrvatskoj i Cetiri opservacije
u Sloveniji iskazale su ETR vece od propisane stope poreza na dobitak (18% i 19%,
respektivno), dok takve opservacije nisu zabelezene u Srbiji. Uzorkovane multinaci-
onalne osiguravajuce grupe iskazuju najvecu aritmetic¢ku sredinu i medijanu ETR u
Hrvatskoj, dok su prosecni indikatori TpA najveci u Sloveniji. Najmanju aritmeti¢ku
sredinu i medijanu ETR i TpA imaju osiguravajuca drustva u Srbiji. Najvec¢a ETR je
iskazana u Hrvatskoj, a najvece TpA u Sloveniji.

Tabela 1. Deskriptivna statistika za ETR

Ukupno Hrvatska Srbija Slovenija
Aritmeticka sredina 11,301% 17,165% 1,502% 15,626%
Medijana 15,790% 17,718% 0,000% 16,401%
Minimum 0,000% 0,000% 0,000% 0,088%
Maksimum 23,134% 23,134% 5,696% 20,077%
Standardna devijacija 8,365% 5,263% 2,350% 5137%
Opservacija 44 14 15 15

Tabela 2. Deskriptivna statistika za TpA

Ukupno Hrvatska Srbija Slovenija
Aritmeticka sredina 0,131% 0,153% 0,082% 0,160%
Medijana 0,133% 0,158% 0,000% 0,162%
Minimum 0,000% 0,000% 0,000% 0,001%
Maksimum 0,368% 0,300% 0,331% 0,368%
Standardna devijacija 0,108% 0,076% 0,130% 0,099%
Opservacija 44 14 15 15
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U Tabeli 3 i Tabeli 4 predstavljeni su ETR i TpA za svaku uzorkovanu osigu-
ravajucu grupu, u svakoj uzorkovanoj drzavi, za svaku godinu. Osiguravajucéa grupa
1 iskazala je u tri godine najvecu ETR u Sloveniji, premda je maksimalna ETR zabele-
Zena u Hrvatskoj. Ta grupa je iskazala ETR od 0% jedino u 2021. godini u Hrvatskoj,
primarno usled znacajnih prihoda koji su oslobodeni poreza na dobitak.

Osiguravajuca grupa 2 i osiguravajuca grupa 3 u Srbiji nisu iskazale tekudi
rashod za porez na dobitak ni u jednoj od pet posmatranih godina. Obe grupe su u
Srbiji ostvarile relativno velike prihode od kamata na drzavne hartije od vrednosti,
koje se izuzimaju iz obracuna poreza na dobitak, pa su ¢ak Cesto ostvarivale poreske
gubitke uprkos ostvarenom dobitku pre oporezivanja. Takode, osiguravajuca grupa
2 u svakoj godini iskazuje najvece ETR u Hrvatskoj. Osiguravajuca grupa 3 iskazuje
najvece ETR u Sloveniji u tri od pet posmatranih godina.

Tabela 3. ETR uzorkovanih osiguravajucih grupa

Godina Hrvatska Srbija Slovenija
2017. 23,134% 2,040% 19,568%
2018. 19,947% 5,696% 18,863%
Grupa 1 2019. 18,840% 5,415% 20,077%
2020. Gubitak 5,480% 15,491%
2021. 0,000% 3,901% 15,792%
2017. 17,432% 0,000% 13,314%
2018. 19,802% 0,000% 9,635%
Grupa 2 2019. 15,787% 0,000% 14,275%
2020. 17,805% 0,000% 16,401%
2021. 17,401% 0,000% 0,088%
2017. 17,947% 0,000% 16,228%
2018. 17,630% 0,000% 18,498%
Grupa 3 2019. 17,311% 0,000% 19,164%
2020. 17,091% 0,000% 19,123%
2021. 20,177% 0,000% 17,880%

Napomena: opservacije u kojima je ETR vece od propisane poreske stope su osencene.

Sli¢ni zaklju¢ci mogu se doneti ukoliko se kao merilo optereéenja koristi
TpA, premda je osiguravajuca grupa 1 iskazala najveée TpA u Srbiji u tri od pet
posmatranih godina. Osiguravajuca grupa 2 je iskazala najvece TpA u Hrvatskoj u
Cetiri od pet godina, dok je osiguravajuéa grupa 3 iskazala najvece TpA u Sloveniji
u tri od pet godina.
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Tabela 4. TpA uzorkovanih osiguravajuéih grupa

Godina Hrvatska Srbija Slovenija
2017. 0,220% 0,109% 0,198%
2018. 0,162% 0,331% 0,329%
Grupa 1 2019. 0,102% 0,305% 0,230%
2020. Gubitak 0,299% 0,085%
2021. 0,000% 0,184% 0,368%
2017. 0,300% 0,000% 0,121%
2018. 0,205% 0,000% 0,036%
Grupa 2 2019. 0,154% 0,000% 0,077%
2020. 0,071% 0,000% 0,120%
2021. 0,153% 0,000% 0,000%
2017. 0,227% 0,000% 0,145%
2018. 0,183% 0,000% 0,190%
Grupa 3 2019. 0,168% 0,000% 0,168%
2020. 0,084% 0,000% 0,162%
2021. 0,106% 0,000% 0,175%

Pre sprovodenja statistickih testova za kompariranje opterecenja porezom
na dobitak izmedu uzorkovanih drzava, ispitana je normalnost distribucije koris¢enih
merila poreskog opterecenja. Rezultati tih testova prikazani su u Tabeli 5. S obzirom na
relativno malu veli¢inu uzorka, pogodhnije je osloniti se na rezultate Sapiro-Vilk testa,
premda su rezultati oba testa saglasni, te ukazuju na to da raspored koris¢enih merila
opterecenja porezom na dobitak ne aproksimira normalnoj distribuciji. Rezultati tih
testova znacajni su na nivou od 1%. Stoga je koris¢en neparametarski Kruskal-Valis test.

Tabela 5. Testiranje normalnosti distribucije merila poreskog opterecenja

Sapiro-Vilk test Kolmogorov-Smirnov test
I Stepeni } i Stepeni :
Statistika slobode p-vrednost | Statistika slobode | P vrednost
ETR 0,237 44 **¥0,000 0,806 44 **¥0,000
TpA 0,160 44 **¥0,007 0,918 44 **¥0,004

Napomena: statisticki znacajno na nivou od 10% (*), 5% (**) i 1% (**¥).

Rezultati Kruskal-Valis testova prikazani su u Tabeli 6. U skladu s rezultatima
testova, moze se zakljuciti da se ETR i TpA statisticki znacajno razlikuju u uzorkova-
nim drzavama. U slucaju ETR, rezultati su statisti¢ki znacajni na nivou od 1%, dok
su u slucaju TpA oni znacajni na nivou od 10%. Stoga se prva istraZivacka hipoteza
ne moZe odbaciti.
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Tabela 6. Rezultati Kruskal-Valis testa

Merilo poreskog opterecenja ETR TpA
Hi-kvadrat statistika 25,954 5,975
Stepeni slobode 2 2
p-vrednost **%0,000 *0,050

Napomena: statisticki znacajno na nivou od 10% (*), 5% (**) i 1% (***).

Statisticki znacajna razlika u opterecenju porezom na dobitak izmedu osi-
guravajucih drustava iz razlicitih drzava moze biti rezultat brojnih ¢injenica. Prvo,
posmatrane drzave primenjuju razliCite propisane stope poreza na dobitak. To implicira
da je, prilikom merenja optere¢enja porezom na dobitak osiguravajucih drustava iz
razlicitih drzava, potrebno ukljuciti propisanu stopu. Jedan od nacina jeste koris¢enje
razlike izmedu propisane i efektivne poreske stope kao merila poreskog opterecenja
i upravljanja poreskim opterecenjem. Ipak, savremeniji (i verovatno pouzdaniji) nacin
jeste koris¢enje odnosa efektivne i propisane poreske stope kao merila. Dodatno,
prilikom ispitivanja determinanti optereéenja porezom na dobitak osiguravajucih
drustava potrebno je koristiti propisanu poresku stopu kao kontrolnu varijablu ili
prethodno pomenuta alternativna merila poreskog opterecenja.

Drugo, posmatrane drzave primenjuju razli¢ite poreske podsticaje i razlicita
pravila za utvrdivanje oporezivog dobitka. S tim u vezi, narocito je vazno objasniti
relativno nisko opterecenje porezom na dobitak osiguravajucih drustava u Srbiji.
Ta drustva mogu koristiti brojne poreske podsticaje, a primarno poreske podsticaje
za investicije u stalnu imovinu. Ipak, relativno malo osiguravajudih drustava u Srbiji
koristi te podsticaje usled malih investicija u stalnu imovinu, manjeg znacaja stalne
imovine nego u realnom sektoru i uzimanja stalne imovine u poslovni i finansijski
lizing. Takode, osiguravajuca drustva u Srbiji mogu prenositi poreske gubitke u
relativno dugom periodu, premda je broj drustava koja koriste ovu strategiju rela-
tivno mali, usled oporavka od posledica globalne finansijske krize i profitabilnog
poslovanja.

Ipak, glavni izvor velikog umanjenja optereéenja porezom na dobitak osi-
guravajucih drustava u Srbiji jeste ulaganje u drzavne hartije od vrednosti. Zakon
o porezu na dobit pravnih lica u Srbiji predvida da prihod koji rezidentni obveznik
ostvari od kamata po osnovu duznic¢kih hartija od vrednosti ¢iji je izdavalac Republika,
autonomna pokrajina, jedinica lokalne samouprave ili Narodna banka Srbije, ne ulazi
u poresku osnovicu. Takode, u poresku osnovicu ne ulaze ni prihodi rezidentnog
obveznika od dividendi primljenih od drugog rezidentnog obveznika.

Kako bi se detaljno ispitalo izmedu kojih drzava postoji statisticki znacajna
razlika u opterecenju porezom na dobitak, sprovedeni su dodatni neparametarski
Man-Vitni testovi. U Tabeli 7 predstavljeni su rezultati tih testova. Rezultati poka-
zuju da se oba merila opterecenja porezom na dobitak u Srbiji statisti¢ki znacajno
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razlikuju u odnosu na ostale uzorkovane drzave. Razlike u poreskom optereéenju
osiguravajucih drustava u Hrvatskoj i Sloveniji nisu statisti¢ki znacajne.

Tabela 7. Rezultati dodatnih Man-Vitni testova

Varijabla 1 Varijabla 2 Man-Vitni U Z-statistika p-vrednost
ETR (Hrvatska) ETR (Srbija) 10,000 -4,263 **¥0,000
ETR (Hrvatska) | ETR (Slovenija) 80,000 -1,091 0,275

ETR (Srbija) ETR (Slovenija) 5,000 -4,543 **¥0,000
TpA (Hrvatska) TpA (Srbija) 61,000 -1,975 **0,048
TpA (Hrvatska) | TpA (Slovenija) 102,500 -0,109 0913

TpA (Srbija) | TpA (Slovenija) 59,000 2,275 *%0,023

Napomena: statisticki znacajno na nivou od 10% (*), 5% (**) i 1% (***).

Sudedi po propisanim stopama poreza na dobitak u tri uzorkovane drzave,
moze se ocekivati da najvise opterecenje porezom na dobitak imaju osiguravajuca
drustva u Sloveniji (jer je propisana stopa najveca), a najmanje u Srbiji (jer je propisana
stopa najmanja). Medutim, takva pretpostavka je u ovom istrazivanju samo delimi¢no
potvrdena, s obzirom na to da su prosec¢ne vrednosti ETR najvise u Hrvatskoj. Takode,
maksimalna vrednost ETR zabeleZena je u Hrvatskoj.

Dodatno, kretanje ETR nije proporcionalno kretanju propisane stope poreza
na dobitak. Osiguravajuca drustva u Hrvatskoj i Sloveniji imaju ETR koje su relativno
blizu propisane stope, dok je ETR osiguravajucih drustava u Srbiji izuzetno niska, to
jest znacajno niza od propisane stope. Stoga se druga istraZivacka hipoteza moze
delimi¢no odbaciti.

Rezultati Man-Vitni testova dodatno potvrduju razlike u propisanim sto-
pama poreza na dobitak za objasnjavanje razlika u stvarnom optere¢enju porezom
na dobitak osiguravajucih drustava. Tako Hrvatska i Slovenija imaju relativno sli¢ne
propisane poreske stope, pa izmedu njih ne postoji statisti¢ki znacajna razlika u op-
terecenju porezom na dobitak. S druge strane, Srbija ima nesto nize propisane stope i
od Hrvatske i od Slovenije, pa osiguravajuca drustva u Srbiji imaju statisticki znacajno
nize opterecenje porezom na dobitak u odnosu na opterecenje u ostalim drzavama.

Na Slici 1 prikazan je odnos propisane stope poreza na dobitak i koris¢enih
merila opterecenja porezom na dobitak (ETR i TpA). Generalno, linije tendencije na
grafikonima pokazuju rastuci smer, $to ukazuje na pozitivan odnos izmedu propisane
stope i poreskog opterecenja osiguravajucih drustava. Ipak, sa grafikona se mogu
videti brojne atipi¢ne tacke, koje slabe uticaj propisane stope na koris¢ena merila
poreskog opterecenja. Takode, R? pokazuje da propisana stopa poreza na dobitak
objasnjava znatno vedi procenat varijacija ETR u odnosu na varijacije TpA. Takav nalaz
nije iznenadujuci, imajudi u vidu da TpA primarno zavisi od profitabilnosti kompanije,
te da je to njegova glavna determinanta.
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Slika 1. Uticaj propisane stope poreza na dobitak na ETR (levo) i TpA (desno)
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VI. Zakljucak

Istrazivanje u ovom radu obuhvatilo je devet osiguravajucih drustava, sa
sedistem u tri razlicite drzave. To su filijale multinacionalnih osiguravajucih grupa
u Hrvatskoj, Srbiji i Sloveniji. Cilj istrazivanja bio je poredenje optereéenja porezom
na dobitak tih osiguravajucih drustava, kao i ispitivanje odnosa izmedu propisane
stope poreza na dobitak i stvarnog optere¢enja porezom na dobitak osiguravaju-
¢ih drustava. S tim u vezi, empirijsko istrazivanje je obuhvatilo period od 2017. do
2021. godine.

Rezultati istrazivanja pokazali su da izmedu posmatranih drzava postoji
statisticki znacajna razlika u visini optere¢enja porezom na dobitak koje snose
osiguravajuca drustva. Uzorkovane multinacionalne osiguravajuce grupe imaju,
u proseku, najvece efektivne stope poreza na dobitak u Hrvatskoj, iako je propisa-
na stopa poreza na dobitak najveca u Sloveniji. Ipak, prose¢ne vrednosti odnosa
tekuceg rashoda za porez na dobitak i ukupne imovine najvece su u slovenackim
osiguravajucim drustvima.

Pokazano je i da osiguravajuca drustva u Srbiji imaju znacajno nize opterecenje
porezom na dobitak (nezavisno od koris¢enog merila) u odnosu na osiguravajuca
drustva u Hrvatskoj i Sloveniji. Pored najmanje propisane stope poreza na dobitak,
osiguravajuca drustva u Srbiji iskazuju najvecu razliku izmedu propisane i efektivne
stope poreza na dobitak. Koris¢enje poreskih gubitaka iz prethodnih godina i ulaga-
nje u drzavne hartije od vrednosti (sa neoporezivim prinosom) predstavljaju klju¢ne
razloge niskog poreskog opterecenja osiguravajucih drustava u Srbiji.

Autor veruje da rezultati istrazivanja mogu biti od koristi brojnim interesnim
grupama. Prvo, menadzeri i vlasnici multinacionalnih osiguravajucih grupa mogu
imati koristi od poznavanja opterec¢enja porezom na dobitak u razli¢itim drzavama.
Ovi nalazi su narocito vazni prilikom odabira drzave u koju ¢e investirati ili iz koje ¢e
dezinvestirati, ali i prilikom merenja performansi svojih filijala. Jasno je da propisana
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stopa poreza na dobitak nije dovoljan indikator poreskog opterecenja, s obzirom na
to da se efektivno poresko opterecenje moze znacajno razlikovati.

Drugo, nacionalne vlade mogu imati koristi od poznavanja stvarnog optere-
¢enja porezom na dobitak (a ne samo propisanih stopa poreza na dobitak) multina-
cionalnih kompanija u regionu. Takva analiza je vazna, imajudi u vidu da tranzicione
i posttranzicione drzave neretko koriste fiskalnu politiku kao instrument privlacenja
stranih direktnih investicija. S tim u vezi, moguce je da nize efektivno opterecenje
porezom na dobitak bude odlucujuci faktor za investiranje u odredenoj drzavi.

Rezultate istrazivanja treba tumaciti u svetlu odredenih ogranicenja. Istra-
Zivanje je realizovano na relativho malom broju drzava, osiguravajucih drustava i
pokriva relativno kratak period. Moguce je da bi rezultati istrazivanja bili drugadiji
u sluc¢aju promene takvih karakteristika uzorka. Takode, moguce je da bi promena
primenjene metodologije istrazivanja uticala na rezultate.

Buduca istrazivanja bi trebalo da obuhvate vedi broj drzava u cilju kompa-
riranja rezultata. Dodatno, interesantno bi bilo poredenje opterecenja porezom na
dobitak u mati¢noj drzavi multinacionalne osiguravajuce grupe i drzavama u kojima
su inkorporirane filijale. Poredenje rezultata s multinacionalnim kompanijama iz
realnog ili bankarskog sektora bi, takode, bilo interesantno.
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I. Introduction

Multinational insurance groups, typically from the most developed countries
in the world (European Union members, the United States of America, or Japan)
dominate the global insurance sector. For instance, some of the most widely known
insurance companies, such as Allianz (headquartered in Germany), Assicurazioni
Generali (headquartered in Italy), AXA (headquartered in France), ING (headquar-
tered in the Netherlands) or Zurich Insurance Group (headquartered in Switzerland)
have subsidiaries in a number of countries, reporting the revenues higher than gross
domestic products of majority of countries.

On the other hand, the main players in the insurance market of post-tran-
sition and transition countries are multinational insurance groups, that primarily
originate from the European countries — Austria, Germany, Greece, Hungary, Italy,
Russia, etc. Namely, as a part of the liberalization and internationalization of the in-
surance market, most of the insurance companies in these countries are privatized.

In the past few decades, both companies and national governments
showed an interest in the reduction of the corporate income tax burden. Dyreng
et al.? showed that the corporate income tax burden substantially declined in the
past few decades. In this regard, the tax burden is reduced by both domestic and
multinational companies, both state-owned and private companies, both compa-
nies from developed and companies from developing countries. Lu et al. argue that
the reduction of the corporate tax burden is a result of the bigger implementation
of corporate income tax avoidance strategies, but also a result of the reduction of
statutory corporate income tax rates by the national governments.*

The subject of this paper is the tax burden of insurance companies that op-
erate in Croatia, Serbia, and Slovenia and are part of multinational insurance groups.
Previous studies focused on insurance companies in Croatia, Serbia, and Slovenia,®
but they did not address tax-related issues. The first objective of this research is to
compare the corporate income tax burden that multinational insurance groups
have in studied countries, while the second objective of the research is to examine

2 ). Kocovi¢, M. Jovovi¢, Effects of Liberalization and Privatization on Serbian Insurance Market Develop-
ment, Insurance Trends, 32(1), 2016, p. 21.

3 S. Dyreng, M. Hanlon, E. Maydew, J. Thornock, Changes in Corporate Effective Tax Rates over the Past
25 Years, Journal of Financial Economics, 2017, 124(3), p. 441.

* Y.Ly, L. Shao, Y. Zhang, The Declining GAAP ETR Trend over 1960-2016, Review of Accounting and Finance,
21(5), 2022, p. 398.

> D.Medved, S. Kav¢i¢, An Empirical Study of Efficiency in Croatia and Slovenia Insurance Markets, Eco-
nomic Research, 25(1), 2012, p. 87; M. Kosti¢, Lj. Maksimovi¢, B. Stojanovi¢, The Limitations of Competition
in the Insurance Market of Slovenia, Croatia and Serbia, Economic Research, 29(1), 2016, p. 395; J. Kocovic,
M. Jovovi¢, p. 21.
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the impact of the statutory corporate income tax rate on the corporate income tax
burden of studied insurance companies.

According to the best of the author’s knowledge, this is the first compar-
ative research on the taxation of subsidiaries of multinational insurance groups in
Croatia, Serbia, and Slovenia. In addition, prior research in the insurance sector of
these countries usually captured each insurance company, regardless of its owner-
ship structure. Prior research on the taxation of multinational companies primarily
captured real-sector companies (to a higher extent) and the banking sector (to a
lower extent), while the insurance sector was relatively neglected.

In addition to the introduction and conclusion, the paper is divided into four
parts. The first part develops the research hypotheses based on the literature review.
The second part provides the analysis of the context or the tax environment in which
insurance companies operate in the countries studied. The third part of the paper pres-
ents the research methodology, and the fourth part presents the results and discussion.

Il. Literature Review and Hypotheses Development

Several studies® have shown that the reduction of the tax burden (through
the reduction of statutory tax rates or granting special tax incentives to investors)
encourages the inflow of foreign direct investments. It may imply that multinational
insurance groups analyze the future tax burden when choosing the country in which
they will set up the subsidiary. In addition, Marjanovi¢’ shows that corporate income
tax is the key type of tax that foreign investors in transition countries are interested in.

Multinational companies pay special attention to the corporate income
tax due to the possibility of relatively simple profit shifting to tax havens. This may
be achieved through various profit-shifting strategies such as intragroup trade,
borrowing, intangible assets licensing, etc.2 On the other hand, research on the cor-
porate income tax burden in certain countries in which subsidiaries of multinational
companies operate is relatively scarce.

Profit shifting to tax havens is a particularly important issue in the insurance
industry since setting up a captive (group) insurance company in the tax haven is

5 C. Bellak, M. Leibrecht, Do Low Corporate Income Tax Rates Attract FDI? - Evidence from Central- and
East European Countries, Applied Economics, 41(21), 2009, p. 2691; K. Vogiatzoglou, Differences in Inward
FDI Performance between the Southern Eurozone and Eastern EU Members: A Panel-Data Analysis Over
2004-2016, Economic Themes, 56(4), 2018, p. 519; F. Merko, K. Muco, Tax Incentives and the Location of
FDI. Evidence from a Panel Data in Balkan Countries, Journal Transition Studies Review, 27(2), 2020, p. 3.
7 D. Marjanovi¢, Competitiveness of the Serbian Economy through the Prism of Tax Incentives for Foreign
Investors, Economic Analysis, 51(3-4), 2018, p. 95.

8 M. Holtzblatt, E. Jermakowicz, B. Epstein, Tax Heavens: Methods and Tactics for Corporate Profit Shifting,
International Tax Journal, 41(1), 2015, p. 36; S. Beer, R. de Mooij, L. Liu, International Corporate Tax Avoidance:
A Review of the Channels, Magnitudes, and Blind Spots, Journal of Economic Surveys, 34(3), 2020, p. 662.
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an important strategy of profit shifting.” Hampton and Christensen'® argue that
Bermuda is the traditional tax haven in which most captive insurance companies
are headquartered. In addition, in some countries, insurance companies are subject
to favorable profit-shifting rules (for instance, the rules on the prevention of thin
capitalization).”

A number of studies have found that the corporate income tax burden
varies significantly among countries due to the different statutory corporate income
tax rates, tax incentives and credits, and tax avoidance possibilities. For instance,
numerous studies'> have shown that Anglo-Saxon companies have lower effective
corporate income tax rates than companies from the continental part of Europe.

Bubani¢ and Simani¢' show that the average effective corporate income
tax rates of companies in Croatia are lower than the statutory tax rate, though the
difference between statutory and effective rate is relatively small. In addition, Vrzina
and Jankovic¢' show that subsidiaries of multinational companies in Serbia have, on
average, lower effective rates than the statutory rate. Klun' analyzes tax investments
offered to companies in Slovenia to minimize the corporate income tax burden.
Bearing in mind the results of previous research, the first research hypothesis is
defined as follows:

H : Multinational insurance groups have significantly different corporate income tax
burdens in different countries.

Measuring the corporate income tax burden may be more difficult when
companies operate in countries with different statutory corporate income tax rates,
so researchers have to take on additional activities. For instance, the impact of certain
company characteristics on the corporate income tax burden should be controlled
for the variability of the statutory tax rates, so the statutory rate should be included

° A. Elemes, B. Blaylock & C. Spence, Tax-Motivated Profit Shifting in Big 4 Networks: Evidence from
Europe, Accounting, Organizations and Society, 95(1), 2021, p. 17.

© M. Hampton, J. Christensen, Offshore Pariahs? Small Island Economies, Tax Havens, and the Re-confi-
guration of Global Finance, World Development, 30(9), 2002, p. 1658.

" T. Buettner, M. Overesch, G. Wamser, Anti Profit-Shifting Rules and Foreign Direct Investment, Interna-
tional Tax and Public Finance, 25(3), 2018, p. 557.

2 E. Fernandez-Rodriguez, A. Martinez-Arias, Determinants of Effective Tax Rate: Evidence for USA and
the EU, Intertax, 39(8), 2011, p. 381; M. Thomsen, C. Watrin, Tax Avoidance over Time: A Comparison of
European and U.S. Firms, Journal of International Accounting, Auditing and Taxation, 33(1), 2018, p. 40.

3 M. Bubani¢, H. Simovi¢, Determinants of the Effective Tax Burden of Companies in the Telecommunications
Activities in the Republic of Croatia, Zagreb International Review of Economics & Business, 24(2), 2021, p. 70.
™ S.Vrzina, N. Jankovi¢, The Relation between Multinational Companies and the Republic of Serbia, Facta
Universitatis. Series: Economics and Organization, 16(4), 2019, p. 422.

'S M. Klun, Slovenian Income Taxes and Analysis of Their Tax Expenditure in 2006-2010, Financial Theory
and Practice, 36(3), 2012, p. 236.
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as a control variable.'® Another possibility assumes using the alternative measures
of the corporate income tax burden and scaling the corporate income tax burden
with a statutory corporate income tax rate."”

Analyzing determinants of the corporate income tax burden, many au-
thors find that companies with higher statutory corporate income tax rates report
a higher corporate income tax burden. Delgado et al.’® and Dias and Reis' studied
the corporate income tax burden of companies from the European Union and found
that higher statutory corporate income tax rate results in a statistically significantly
higher tax burden for companies.

Vintila et al.?*® analyze quoted companies from five countries in Central and
Eastern Europe and find that companies with higher statutory corporate income
tax rates have different and significantly higher measures of the tax burden. Stam-
atopoulos et al.?' study Greek companies and show that they had a heavier corporate
income tax burden during years with higher statutory corporate income tax rates.
Bearing in mind the results of previous research, the second research hypothesis is
defined as follows:

H,: Corporate income tax burden of multinational insurance groups significantly increases
with the increase of the statutory corporate income tax rate.

Ill. Institutional Background

Croatia, Serbia, and Slovenia, as transition and post-transition countries,
share many similarities in terms of economic growth and development levels attained.
In addition, these countries share a history as part of the former Socialist Federal
Republic of Yugoslavia. In this regard, the legal and professional tax regulation in
these countries is relatively similar, though it has frequently changed in the past,
primarily to align with the European Union regulations.

¢ F. Delgado, E. Fernandez-Rodriguez, A. Martinez-Arias, Effective Tax Rates in Corporate Taxation:
A Quantile Regression for the EU, Engineering Economics, 25(5), 2014, p. 487; P. Dias, P. Reis, The Relati-
onship between the Effective Tax Rate and the Nominal Rate, Contaduria y Administracion, 63(2), 2018, p.
1; G.Vintila, S. Gherghina, R. Paunescu, Study of Effective Corporate Tax Rate and Its Influential Factors:
Empirical Evidence from Emerging European Markets, Emerging Markets Finance & Trade, 54(3), 2018, p.
571; I. Stamatopoulos, S. Hadjidema, K. Eleftheriou, Explaining Corporate Effective Tax Rates: Evidence
from Greece, Economic Analysis and Policy, 62(1), 2019, p. 236.

7 E. Fernandez-Rodriguez, R. Garcia-Fernandez, A. Martinez-Arias, Business and Institutional Determinants
of Effective Tax Rate in Emerging Economies, Economic Modelling, 94(1), 2021, p. 697.

'8 F. Delgado, E. Fernandez-Rodriguez, A. Martinez-Arias, p. 492.

' P. Dias, P. Reis, p. 1.

20 @G, Vintila, S. Gherghina, R. Paunescu, p. 583.

21 |, Stamatopoulos, S. Hadjidema, K. Eleftheriou, p. 245.
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Professional tax regulation in these countries is nearly identical to International
Accounting Standards (IAS) and International Financial Reporting Standards (IFRS),
which are implemented in each of the countries studied. In this regard, insurance
companies in all three countries are required to implement IAS 12 - Income Taxes.
Legal tax regulation, on the other hand, differs to a certain extent, primarily in the
context of tax incentives and the rules for calculating taxable income.?

The studied countries implement moderate statutory corporate income tax
rates, which is not surprising given their reliance on foreign direct investments to a
significant extent. A favorable tax environment may be a deciding factor in attracting
foreign investors. Therefore, the main source of tax revenues of studied countries
is consumption taxes rather than income taxes.”® The highest statutory corporate
income tax in Croatia is 18% and until 2017 it was 20%. Croatia implements a pro-
gressive taxation system, so small taxpayers are taxed at the rate of 12%.

The statutory corporate income tax rate in Serbia is 15% and until 2013 it
was 10%. Slovenia implements a statutory tax rate of 19% and until 2017 this rate
was 17%. Both Serbia and Slovenia implement flat-rate taxation methods to tax
company profits.

In line with IAS 12, companies recognize current and deferred corporate
income tax in financial statements. Current tax is, according to the standard, the
amount of income taxes payable (recoverable) in respect of the taxable profit (tax
loss) for a period. Companies in each of the three countries typically pay corporate
income tax in advance on a monthly basis.

Taxable income in each of the three countries is calculated after the adjust-
ment of income from the profit and loss account, according to the tax regulation.
In this regard, there are usually more adjustments of expenses than adjustments
of revenues. Some types of expenses are not deductible when calculating the tax
burden (for instance fines imposed by national authorities), while some types are
deductible only partially (for instance representation costs), implying that taxable
income would be higher than pre-tax income from the profit and loss account.

Each of the three countries offers companies important tax incentives, though
the rules for its utilization substantially differ. These incentives primarily concern tax
incentives and credits for fixed assets investments. In addition, companies in each
country may carry forward their tax losses to reduce their future tax burden. Tax
losses in Croatia and Serbia may be carried forward for a five-year period, whereas in
Slovenia such period is not limited. The rules for utilizing tax losses also differamong
countries. Refunds of taxes paid in previous years for tax losses in the current period
are not permitted in either country.

22 R, Gabrsek, Income Tax, Deferred Tax and Their Impact on the Financial Statements in Slovenia, Croatia,
and Serbia, China-USA Business Review, 16(2), 2017, p. 81.

3 M. Deskar-Skrbi¢, H. Simovi¢, The Effectiveness of Fiscal Spending in Croatia, Slovenia and Serbia: The
Role of Trade Openness and Public Debt Level, Post-Communist Economies, 29(3), 2017, p. 348.
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Companies in Croatia and Slovenia are not permitted to use a group taxation
(tax consolidation) strategy. Companies in Serbia, on the other hand, may use group
taxation, assuming that group members are Serbian residents and the parent entity
has a share of at least 75% in the capital of the subsidiary.

Double taxation avoidance agreements (particularly those between the
parent and host countries) may be significant in the context of taxation of multina-
tional companies. A more extensive network of such agreements may have a positive
impact on the inflow of foreign direct investments. Each of the three countries has
signed the double taxation avoidance agreements with a number of other (primarily
European) countries, and all three have signed agreements with each other.

Insurance companies in Croatia, Serbia, and Slovenia exclusively operate
as stock companies. Shares of some stock companies are quoted on the national
stock exchanges, while other companies operate as private stock companies. The
operations of insurance companies are monitored by regulatory bodies for the
insurance sector while national tax authorities and financial statements audit also
conduct monitoring in the taxation context.

IV. Research Methodology

The selection of the insurance companies that will be sampled is made
within several steps. First, it is possible to access a list of insurance companies that
have a work permit in each country, which is available on the official websites of the
organizations responsible for monitoring the insurance sector — Croatian Financial
Services Supervisory Agency (www.hanfa.hr), National Bank of Serbia (www.nbs.rs),
and Slovenian Insurance Supervision Agency (www.a-zn.si). Second, the ownership
structure of each insurance company is examined to determine its eventual affilia-
tion with the multinational insurance group. In this regard, multinational insurance
groups whose parent entity is headquartered in one of the three sampled countries
are excluded, leaving only subsidiaries of multinational groups to be sampled. Third,
three multinational insurance groups are sampled — one headquartered in Italy and
two headquartered in Austria. In this regard, the sample consists of nine insurance
companies. Each of the insurance groups has a long business tradition; the Italian
group was founded in the 19* century, while both Austrian groups were founded
in the 18th century.

The research captures the period between 2017 and 2021 due to the limited
data availability. Financial data on the sampled insurance companies are retrieved
from the financial statements registers of the Croatian Financial Agency (www.fina.
hr), Serbian Business Registers Agency (www.apr.gov.rs), and Slovenian Agency for
Legal Records and Related Services (www.ajpes.si). The data from the individual finan-
cial statements are used to mitigate the impact of non-resident and non-insurance
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related-party entities. All financial statements were subject to an independent ex-
ternal audit, which increases their reliability.

Many measures of the corporate income tax burden have been developed in
the literature, though the ideal one is yet to be designed. Probably, the most widely
used measure is the effective tax rate or the relation between corporate income tax
burden (usually from the profit and loss account or cash flow statement) and some
of the business results (usually from the profit and loss account). Although the ac-
counting standards prescribe using the accounting effective tax rate (the relation of
total corporate income tax expense — the sum of current and deferred expense — and
pre-tax income), the current effective tax rate (the relation of current corporate in-
come tax expense and pre-tax income) is often used in practice. The current effective
tax rate (ETR) is used because it is difficult for companies in transition countries to
properly recognize deferred corporate income tax?* and deferred corporate income
tax does not frequently play a significant role in insurance companies®.

However, the important problem with ETR lies in the fact that it captures
only the effects of corporate income tax management strategies that reduce current
corporate income tax expense, holding pre-tax income constant. For instance, such
are the effects of using the tax incentives for investments in fixed assets or the tax loss
carryforward. On the other hand, the effects of strategies that reduce both current
corporate income tax expense and pre-tax income are not captured with the ETR.
Examples of such strategies are transactions with related-party entities that are in
multinational companies highly important. Therefore, TpA ratio® is used - the relation
of current corporate income tax expense and total assets, as this ratio captures the
effects of each corporate income tax management strategy.

The initial research sample includes 45 observations from nine insurance
companies over a five-year period. However, because one observation reported a
pre-tax loss and it is not possible to calculate and interpret the ETR, the final research
sample consists of 44 observations.

The first research hypothesis is tested by comparing the ETR and TpA between
countries. Therefore, there are used tests for testing the significance of the difference
between many groups — parametric One-way between-groups ANOVA test (if the
tax burden is normally distributed) or non-parametric Kruskal-Wallis test (if the tax
burden is not normally distributed). The normality of the tax burden distribution is
tested with Shapiro-Wilk and Kolmogorov-Smirnov tests.

24V, Obradovi¢, M. Cupié¢, D. Dimitrijevi¢, Application of International Financial Reporting Standards in
the Transition Economy of Serbia, Australian Accounting Review, 28(1), 2018, p. 57.

25 S, Vrzina, Importance of Deferred Income Tax in Insurance Companies: Case of the Republic of Serbia,
Insurance Trends, 38(1), 2022, p. 50.

% P, Jansky, A. Prats, International Profit-Shifting out of Developing Countries and the Role of Tax Havens,
Development Policy Review, 33(3), 2015, p. 279.
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The second research hypothesis is tested by considering tax burden measures
(ETR and TpA) and the statutory corporate income tax rate. Besides descriptive sta-
tistics, regression analysis is employed, in which the statutory rate is an independent
variable, while tax burden measures are dependent variables.

V. Results and Discussion

Descriptive statistics for employed corporate income tax burden measures
are presented in Table 1 and Table 2. Medians of both ETR and TpA are higher than
the arithmetic means, implying certain relatively low extreme values. In addition, 11
observations (10 in Serbia and one in Croatia) reported ETR and TpA of 0%, despite
reporting the pre-tax income. Five observations in Croatia and four in Slovenia reported
ETR higher than the statutory corporate income tax rate (18% and 19%, respectively),
whereas no such observations were reported in Serbia. Sampled multinational insurance
groups report the highest arithmetic mean and median of the ETR in Croatia, while
average indicators of TpA are the highest in Slovenia. Insurance companies in Serbia
have the lowest arithmetic mean and median of both ETR and TpA. The highest ETR
has been reported in Croatia, while the highest TpA has been reported in Slovenia.

Table 1 Descriptive statistics for ETR

Pooled Croatia Serbia Slovenia
Arithmetic mean 11.301% 17.165% 1.502% 15.626%
Median 15.790% 17.718% 0.000% 16.401%
Minimum 0.000% 0.000% 0.000% 0.088%
Maximum 23.134% 23.134% 5.696% 20.077%
Standard deviation 8.365% 5.263% 2.350% 5.137%
Observations 44 14 15 15

Table 2 Descriptive statistics for TpA

Pooled Croatia Serbia Slovenia
Arithmetic mean 0.131% 0.153% 0.082% 0.160%
Median 0.133% 0.158% 0.000% 0.162%
Minimum 0.000% 0.000% 0.000% 0.001%
Maximum 0.368% 0.300% 0.331% 0.368%
Standard deviation 0.108% 0.076% 0.130% 0.099%
Observations 44 14 15 15

Tables 3 and 4 show ETR and TpA for each insurance group in the sample,
in each sampled country, and for each year. Insurance Group 1 reported the highest
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ETR in Slovenia for three years, though the maximum ETR is reported in Croatia. This
group reported ETR of 0% only in Croatia in 2021, owing primarily to significant
revenues that are exempt from taxation.

Insurance Group 2 and Insurance Group 3 did not report current corporate
income tax expense in Serbia in either of the five sampled years. Both groups reported
relatively large interest yields from the government securities in Serbia that were
exempt from the corporate income tax calculation as a result, they even reported
tax losses despite reporting pre-tax income. In addition, Insurance Group 2 reported
the highest ETR in Croatia each year. Insurance Group 3 reported the highest ETR in
Slovenia in three of five sampled years.

Table 3 ETR of sampled insurance groups

Year Croatia Serbia Slovenia
2017 23.134% 2.040% 19.568%
2018 19.947% 5.696% 18.863%
Group 1 2019 18.840% 5.415% 20.077%
2020 Loss 5.480% 15.491%
2021 0.000% 3.901% 15.792%
2017 17.432% 0.000% 13.314%
2018 19.802% 0.000% 9.635%
Group 2 2019 15.787% 0.000% 14.275%
2020 17.805% 0.000% 16.401%
2021 17.401% 0.000% 0.088%
2017 17.947% 0.000% 16.228%
2018 17.630% 0.000% 18.498%
Group 3 2019 17.311% 0.000% 19.164%
2020 17.091% 0.000% 19.123%
2021 20.177% 0.000% 17.880%

Note: observations with ETR higher than the statutory tax rate are shaded.

A nearly similar conclusion may be reached if the TpA is used as a burden
measure, though Insurance Group 1 reported the highest TpA in Serbia in three of
five sampled years. Insurance Group 2 reported the highest TpA in Croatia in four
of five years, while Insurance Group 3 reported the highest TpA in Slovenia in three
of five years.
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Table 4 TpA of sampled insurance groups

Year Croatia Serbia Slovenia
2017 0.220% 0,109% 0.198%
2018 0.162% 0,331% 0.329%
Group 1 2019 0.102% 0,305% 0.230%
2020 Loss 0,299% 0.085%
2021 0.000% 0,184% 0.368%
2017 0.300% 0.000% 0.121%
2018 0.205% 0.000% 0.036%
Group 2 2019 0.154% 0.000% 0.077%
2020 0.071% 0.000% 0.120%
2021 0.153% 0.000% 0.000%
2017 0.227% 0.000% 0.145%
2018 0.183% 0.000% 0.190%
Group 3 2019 0.168% 0.000% 0.168%
2020 0.084% 0.000% 0.162%
2021 0.106% 0.000% 0.175%

Before conducting the statistical tests to compare corporate income tax
burden between sampled countries, the normality of the distribution of employed
tax burden measures is examined. The results of these tests are presented in Table
5. As research sample is relatively small, it is more proper to rely on Shapiro-Wilk test
results, though the results of both tests are consistent, implying that the normality
of employed corporate income tax burden measures does not follow the normal
distribution. The results of these tests are significant at the 1% level. Therefore, the
non-parametric Kruskal-Wallis test is used.

Table 5 Testing normality of distribution of tax burden measures

Shapiro-Wilk test Kolmogorov-Smirnov test
Statistics Degrees of p-value | Statistics Degrees of p-value
freedom freedom
ETR 0.237 44 ***0,000 0.806 44 ***0,000
TpA 0.160 44 ***0.007 0.918 44 *¥*0.004

Note: statistically significant at the 10% (*), 5% (**) and 1% (***) level.

The results of the Kruskal-Wallis tests are presented in Table 6. In line with
the results of the test, it may be concluded that both ETR and TpA differ significantly
across sampled countries. The results for ETR are statistically significant at the 1%
level, while the results for TpA are significant at the 10% level. Therefore, the first
research hypothesis cannot be rejected.
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Table 6 Results of Kruskal-Wallis tests

Tax burden measure ETR TpA

Chi-square statistics 25.954 5.975

Degrees of freedom 2 2
p-value **%0,000 *0.050

Note: statistically significant at the 10% (*), 5% (**) and 1% (***) level.

The statistically significant difference in corporate income tax burden
between insurance companies from different countries may be a result of many
facts. First, the studied countries impose different statutory corporate income tax
rates. It implies that when measuring the corporate income tax burden of insurance
companies headquartered in different countries, it is necessary to include statutory
rate. One method is to use the difference between statutory and effective tax rate
as a measure of tax burden and tax burden management. However, a more modern
(and, most likely, more reliable) method is to use the relation between effective
and statutory tax rates as a measure. In addition, when studying the determinants
of the corporate income tax burden of insurance companies, it is necessary to use
the statutory tax rate as a control variable or the abovementioned alternative tax
burden measures.

Second, studied countries implement different tax incentives and different
rules for taxable income calculation. In this regard, it is particularly important to
explain a relatively low corporate income tax burden of insurance companies in
Serbia. These companies may use many tax incentives, primarily tax incentives for
investments in fixed assets. However, due to small investments in fixed assets, lower
importance of fixed assets than in the real sector, and acquiring fixed assets through
operating and financial leasing, a relatively small number of insurance companies
in Serbia use such incentives. In addition, insurance companies in Serbia may carry
forward tax losses for a relatively long period, though the number of companies
using this strategy is relatively small due to the profitable results and recovery from
the financial crisis.

However, the main sources of the corporate income tax burden reduction in
insurance companies in Serbia are investments in government securities. The interest
yield that resident taxpayer receives from the debt securities issued by the Republic,
autonomous province, a unit of local self-government, or the National Bank of Serbia
is not part of the taxable base under Serbian corporate profit tax law. In addition,
the revenues received by a resident taxpayer from another resident taxpayer in the
form of dividends are not included in the taxable base.

The additional non-parametric Mann-Whitney tests are employed to more
thoroughly evaluate between which countries appears to be a statistically significant
difference in the corporate income tax burden.

@) TOKOVI OSIGURANLA 1/2023 37



S. Vrzina: Corporate Income Tax Burden of Multinational Insurance Groups:
a Case of Croatia, Serbia and Slovenia

The results of these tests are shown in Table 7. The findings demonstrate
that both measures of the corporate income tax burden in Serbia are statistically
significantly different from other sampled countries. Differences in the tax burden
of insurance companies in Croatia and Slovenia are not statistically significant.

Table 7 Results of additional Mann-Whitney tests

Variable 1 Variable 2 Mann-Whitney U Z-statistics p-value
ETR (Croatia) ETR (Serbia) 10.000 -4.263 **%¥0.000
ETR (Croatia) ETR (Slovenia) 80.000 -1.091 0.275
ETR (Serbia) ETR (Slovenia) 5.000 -4.543 **%0.000
TpA (Croatia) TpA (Serbia) 61.000 -1.975 **0.048
TpA (Croatia) TpA (Slovenia) 102.500 -0.109 0913
TpA (Serbia) TpA (Slovenia) 59.000 -2.275 **0.023

Note: statistically significant at the 10% (*), 5% (**) and 1% (***) level.

According to the statutory corporate income tax rates in three sampled
countries, it may be expected that insurance companies in Slovenia have the highest
corporate income tax burden (as the statutory rate is the highest) and in Serbia the
lowest (as the statutory rate is the lowest). However, such an assumption is only
partly confirmed in this research since the average values of the ETR are the highest
in Croatia. Moreover, the maximum value of the ETR is reported in Croatia.

In addition, the movement of ETR is not proportional to the movement of
the statutory corporate income tax rate. Insurance companies in Croatia and Slovenia
have ETRs that are relatively close to the statutory rate, while the ETR of the insurance
companies in Serbia is extremely low and significantly lower than the statutory rate.
Therefore, the second research hypothesis should be partially rejected.

The results of the Mann-Whitney tests further confirm differences in statu-
tory tax rates as an explanation for the differences in the real corporate income tax
burden of insurance companies. Thus, Croatia and Slovenia have relatively similar
statutory tax rates, and no statistically significant difference in corporate income tax
burden. On the other hand, Serbia has quite a lower statutory rate than both Croatia
and Slovenia, so insurance companies in Serbia have statistically significantly lower
corporate income tax burden than the burden in other countries.

Figure 1 shows the relation between the statutory corporate income tax rate
and the employed measure of the corporate income tax burden (ETR and TpA). In
general, trendlines on the charts show a rising trend, implying the positive relation
between the statutory rate and the tax burden of insurance companies. However,
many atypical points on the charts may be interpreted as weakening the impact of
the statutory rate on the employed tax burden measures. In addition, R? shows that
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the statutory corporate income tax rate explains a substantially higher percentage of
ETR variations than the TpA variations. This is not surprising given that TpA is primarily
determined by company profitability, which is its main determinant.

Figure 1 The impact of statutory corporate income tax rate
on ETR (left) and TpA (right)
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VI. Conclusion

The research in this paper captured nine insurance companies, headquar-
tered in three different countries that are subsidiaries of multinational insurance
groups in Croatia, Serbia, and Slovenia. The objective of the research was to compare
the corporate income tax burdens of these insurance companies and examine the
relationship between the statutory corporate income tax rate and the real corporate
income tax burden of insurance companies. In this regard, the research covered the
period between 2017 and 2021.

The research results showed a statistically significant difference in the level
of corporate income tax burden paid by insurance companies across the countries
studied. The sampled multinational insurance groups have, on average, the highest
effective corporate income tax rates in Croatia, although the statutory corporate
income tax rate is the highest in Slovenia. However, Slovenian insurance companies
have the highest average values of the relationship between current corporate
income tax expense and total assets.

It is also shown that insurance companies in Serbia have a significantly
lower corporate income tax burden (regardless of the employed measure) than
insurance companies in Croatia and Slovenia. Insurance companies in Serbia report
the largest difference between statutory and effective corporate income tax rates,
in addition to the lowest statutory corporate income tax rate. The use of the tax loss
carryforward and investments in government securities (with tax-exempt yield) are
the key reasons for insurance companies’ low tax burden in Serbia.
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The author believes that research results may be of interest to many interest
groups. First, managers and owners of multinational insurance groups may benefit
from learning about the corporate income tax burden in different countries. Such
findings are particularly important when deciding in which country they will invest
or from which they will disinvest, as well as when measuring performance of their
subsidiaries. Clearly, the statutory corporate income tax rate is not a sufficient indi-
cator of the tax burden as the effective tax burden may significantly differ.

In addition, national governments may benefit from learning the real cor-
porate income tax burden (rather than just statutory corporate income tax rates) of
multinational companies in the region. Such analysis is important since transition and
post-transition countries often use fiscal policy as an instrument to attract foreign
direct investments. In this regard, a lower effective corporate income tax burden
may be a deciding factor for investment in a particular country.

The research results should be interpreted in light of certain limitations.
The research is conducted on a relatively small number of countries and insurance
companies, and captures a relatively short period. It is likely that if such sample
characteristics were changed, the research results would be different. In addition, it is
possible that the different methodologies used could have an impact on the results.

For the comparison of results, future research should capture a larger number
of countries. In addition, it would be interesting to compare the corporate income
tax burden in the parent country of the multinational insurance group and coun-
tries where subsidiaries are headquartered. Comparing results with multinational
companies from the real or banking sector would also be interesting.

Language editing: Zorica Simovi¢
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