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ABSTRACT

Bosnia and Herzegovina (BiH) used to be an attrac-
tive tourist destination, which existed within the former
Yugoslavia, and experienced a real collapse of tourism
development after the war in the 1990s. The recovery
process required, above all, the establishment of general
stability and harmonization of interests of three constit-
uent nations. That is the reason why the focus on general
economic and social progress has been present for years,
and tourism as an economic branch has been placed on
the margins of development plans. The subject of this
research is tourism as a facilitator of the development of
Bosnia and Herzegovina. The main aim is to present the
direct and indirect contributions of tourism to the devel-
opment of the national economy of Bosnia and Herze-
govina. It required the collection of data using classical
scientific research methods, and then processing using
statistical techniques. The purpose is to provide the in-
sight into the strength and direction of correlation be-
tween individual categories in the balance of payments
through correlation regression analysis. In addition, the
analysis of the impact of tourism on investment, em-
ployment and gross domestic product was performed.
This paper answers the question whether tourism in
Bosnia and Herzegovina stimulates economic develop-
ment and whether economic development enables the
development of tourism.
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1. INTRODUCTION

The impact of tourism on the prosperity of global economy is evident, as evi-
denced by the fact that the share of tourism in the total world gross domestic
product in 2018 was over 10.4% with a significant contribution to the global
employment where 1 in 10 jobs belong to the tourism sector (WTTC, 2019, p.2).
Tourism is in the function of economic progress of many countries where it has
been given the role of “priority industry”. On the other hand, in some countries,
tourism is waiting for the political and social support because its economic im-
portance is often underestimated (Ateljevi¢ & Page, 2017).

However, tourism is often “accused” of having a negative impact, that it has
deindustrialized the economy, increased the basic food prices and the cost of
living (Gavranovié, 2018, p. 220). The views of a number of economists who
do not support the treatment of tourism as the hope of the national economy can
be found in the literature. This is supported by the statements of Robert Erbes
(1973) who says that: “The economic reality of the tourism sector is much more
complex, and in terms of economic effects it is much less favorable than it seems
on the basis of superficial assessments” and “in few countries, if any there are
those who could and should expect their economic salvation only from tourism”
(Antunac, 2002, p. 251). How much tourism will contribute to the development
of the state, primarily depends on the character of the state and the institutional
potentials (Bianchi, 2018, p. 99). Tourism with a wide range of activities con-
tributes to increasing economic and social efficiency, the balance of services
and certainly increasing exports because it is classified as “invisible exports”.
Even domestic tourism can be considered an export from the domestic region
to another local region. The effects of domestic tourism are much more difficult
to measure than the effects of international tourism. Often estimates of these
effects cannot be only incomplete but also misleading (Dwyer, Forsyth & Spur,
2004, p. 307). International tourism includes immigration procedures and money
exchanges that are recorded, which facilitates monitoring of the effects on the
national economy (Cooper et al., 2008, p. 29).

This paper will provide an overview of the microeconomic significance of tour-
ism from the aspect of efficiency of tourism enterprises, and the macroeconomic
significance of tourism for Bosnia and Herzegovina through macroeconomic pa-
rameters.

2. PREVIOUS RESEARCH

Tourism as a phenomenon that has an impact on the economic development of
the national economy has begun to be taken more seriously late, and it is be-
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lieved that the theoretical foundations of tourism as a generator of the national
economy were given by Hunziker and Kraph in 1932, although the term invis-
ible export was previously introduced by Thomas Mun in England, in the 17th
century (Vukoni¢, 2018, p.22).

Today, numerous empirical studies show that developed countries are successful
because at the time of the adoption of tourism as a viable alternative, they used
it for the development of local economies. The economic importance of tour-
ism is especially pronounced in the 21st century, mostly due to the specifics of
the globalization process and numerous economic integrations (Herman et al.
2017, p.266). The experience of Mediterranean countries has shown that tour-
ism can be a significant generator of the national economy, provided that in its
initial stages of development it has a standardized product with integrated tourist
packages and favorable prices, with the obligation of constant improvement of
tourism product (Bianchi, 2017, p.47). Nicolae analyzed the importance of tour-
ism for Moldova and emphasized that tourism can be a stimulator of the national
economy only if it is competitive and if natural and anthropogenic resources are
used rationally (Nicolae, 2017, p.309). Researching the development of tourism
in Ghana, Ampong finds that the importance of tourism depends on the place
assigned to it in national development plans and it must not be influenced by
the decisions of the ruling politics (Adu-Ampong, 2018, p. 92). Analyzing tour-
ism as a part of the national economy of Serbia, the authors cite as an example
countries in which tourism has stimulated the economy, the economic tourism or
where there is a cause-and-effect relationship (Zecevic et al., 2014, p.89).

Most scientific papers pay attention to the impact of foreign exchange inflows
from foreign tourists on the national economy (Vukoni¢, 2018; Shkrijelj & Sha-
bani, 2018; Narayan, 2004; Heng & Low, 1990, etc.). However, this impact is
very difficult to analyze, because it is impossible to find out exactly how much
dollars it receives from foreign tourist “costs” (Boskovi¢, 2009, p.27). Exploring
the aspects of tourism implementation in Bosnia and Herzegovina and analyzing
the conditions for incorporating tourism into the economic policy system, the au-
thors Repak and Muhi¢ believe that the accumulation of funds in certain sectors
has not been commensurate with the capabilities of these sectors for a long time.
They believe this has already been shaped by the political power of entities that
have an interest in investing in a particular sector (Repak & Muhi¢, 2016, p. 4).
Considering this attitude, the logical question is whether investing in tourism, on
political basis, sacrifices the prosperity of other sectors?

When valorizing tourist resources, special attention should be paid to the pe-
riod of return on investment. Therefore, tourism policy makers in Bosnia and
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Herzegovina should focus on the valorization of natural resources and the exist-
ing cultural and historical content, and less on strengthening the superstructural
basis of tourism that requires greater capital investment, and the payback period
which is not at an enviable level. Experts in the field of hospitality warn that it
takes as much as 60% occupancy of hotel capacity on an annual basis in order to
have a basis for further investment. Certainly, valorization must imply a sustain-
able way of management and create a balance between the economic effects of
tourism (hotel management) and environmental protection. The dynamism of
tourism as an industry requires constant efforts to find new approaches, tools
and perspectives that will enable better understanding of tourism. Therefore, it
is necessary and useful to expand knowledge about the tourism sector through
detailed analyzes of the economic effects of tourism on the national economy
(Song, Dwyer & Cao, 2012, 1654).

3. ANALYSIS OF ECONOMIC IMPACTS OF TOURISM
IN BOSNIA AND HERZEGOVINA

Tourism as a service activity cannot be considered a creator of social product
and national income (Stani¢ & Vujié, p.15). However, in a direct or indirect way
it significantly contributes to the development of the national economy mostly
through the so-called “invisible export”, spilling national income over underde-
veloped parts of the country, and by generating neglected activities. In addition
to the positive effects, tourism has negative economic connotations in terms of
increasing the cost of living, utilities, parking services, groceries and so on. Most
professional papers relate to the analysis of positive economic effects.

In this part of the paper, the analysis of basic structural indicators of the tourism
industry in Bosnia and Herzegovina, is presented.

Analysis of employment and structure of companies
in tourism in Bosnia and Herzegovina

The issue of human resources must be an integral part of destination tourism
strategies. Human capital in tourism and hospitality has a positive impact on
economic development, whether measured by the level of education of workers
or by complementary variables. The analysis of employment in the tourism sec-
tor reveals certain limiting factors, primarily inconsistencies and lack of publicly
available data. Data on the number of employees in Bosnia and Herzegovina are
followed by the reports of the Agency for Statistics of Bosnia and Herzegovina,
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in which economic activities are exactly classified. Three categories provide data
on the number of employees in the tourism and hotel sector:

- accommodation activities, and food preparation and serving;
- administrative and support service activities (travel and travel agencies)
- art, entertainment and recreation (BHAS, 2018, 4-6).

The most reliable data are within the category of accommodation, food prepara-
tion and serving activities because they are directly related to tourism, but they
certainly increase the number of employees within other categories indirectly
related to tourism. According to the data of the Agency for Statistics of BiH from
August 2018, 41,785 workers were employed within the activities of providing
accommodation, food preparation and serving, which is actually 5.21% of the
total number of employees in the country. The structure of employees by certain
activities for 2018 is presented in the following chart.

Agriculture
2%

Construction
5%

Travel agencies
0,2%

Wholesale and
retail trade
19%
Arts, entertainment and
recreation

2% Number of employees
in other categories

Accommodation, preparation and
67%

serving of food and beverages
5%

Graph 1. Comparison of the number of employees in the tourism with other sectors, 2018.
Source: Development of authors in Excel program

Except for the problem related to low net income of employees, this market is
also affected by the problem of insufficiently qualified labor force (especially for
the jobs of waiters, cooks, maids, etc. which make up about 2/3 of the working
structure in tourism). In order to summarize the analysis of the labor market in
the tourism and hotel sector, here is a graphical comparison of the total contribu-
tion of tourism to employment (% growth) between Bosnia and Herzegovina and
neighboring countries: Serbia, Montenegro and Croatia.
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Graph 2. Total contribution of employment tourism, 2010-2020 (% growth)
Source: Authors’ calculation using the site:
https://tcdata360.worldbank.org/indicators/tot.direct.emp?country=BIH&indic/

In recent years, there has been an evident increase in the number of employees in
the tourism sector, which is certainly conditioned by the increase of the number
of companies in the field of providing accommodation, and preparing and serv-
ing food and beverages.

Table 1. Participation of accommodation, food preparation and serving activities by
entities/district in BiH, 2017.

Number of Number of Number of

Entity / district Enterprises Entrepreneurs Employees Trf,l/fﬁc
% % % °
Bosnia and Herzegovina 100 100 100 100
Federation of BiH 82.7 61.5 64.8 57.1
Republic of Srpska 16.6 36.3 34.1 41.6
Brcko District 0.7 2.1 1.1 1.3

Source: Prepared by the authors according to: Agency for Statistics of Bosnia and Herzegovina
(2018). Business statistics - units of the statistical business register. Sarajevo: year VII, no.1, p.12.
Link: http://www.bhas.ba/saopstenja/2018/SBS_00_2017_Y1_0_BS.pdf

It can be concluded from the table that the Federation of BiH has absolute domi-
nance in terms of the number of companies and employees, although the turno-
ver in the Republic of Srpska is exponential in relation to a significantly smaller
number of companies.

Most companies in the tourism sector in BiH, i.e. within the business of ac-
commodation, and the preparation and serving of food and beverages, belong to
the type of small companies with up to 50 employees. To be more precise, the
number of companies that belong to the group of micro companies (up to 10 em-
ployees) in the field of tourism and hospitality activities in the period 2011-2017
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decreased slightly, whereas the number of small businesses (10-49 employees)
increased slightly in the same period. The following chart provides an overview
of the number of companies by the type of the activity in terms of accommoda-
tion, and preparation and serving of food and beverages, in 2017.

Table 2. Number of companies in BiH regarding the activity of accommodation,
preparation and serving of food and beverages, 2017.

Company type Number of companies Number of employees
Small 0-49 employees 829 32,171
Average 50-249 employees 37 3,028

Large 250 and more employees 2 534

Source: Authors’ calculation according to the BiH Agency for Statistics, (2018). Business
statistics - units of the statistical business register. Sarajevo: year VII, no.1, p.9. Link: http:/www.
bhas.ba/saopstenja/2018/SBS 00 2017 Y1 0 BS.pdf

The contribution of tourism to the balance of payments
in Bosnia and Herzegovina

The inflows that Bosnia and Herzegovina achieves from tourist activity, espe-
cially inflows from foreign tourists make a great contribution to the balance of
payments. The inflows of foreign tourists is a form of “invisible export” which
means that the funds from the consumption by tourists (food, accommodation,
tourist taxes, etc.) are treated as assets in the balance of payments. The assessment
of the foreign exchange contribution from tourism in Bosnia and Herzegovina is
performed by the Central Bank, which records all changes in the balance sheet,
based on the information that it receives from the Republic Agency for Statistics.

The system of the Central Bank of Bosnia and Herzegovina within the services
recognizes the category of travel in which the sum of exports and imports was
realized in a certain period. The disadvantage of this kind of system for manag-
ing information on exports and imports of tourist services is that there is no ex-
act category that summarizes only tourist journeys. In this way, the category of
travel includes the inflow and outflow of funds from all forms of travel, and not
only tourist travel (it also includes hospital treatment, student travel, business,
etc.). According to the estimates of the Central Bank of BiH, in 2018 there was
a service surplus generated by tourism (travel category) of as much as 46.71%.

The importance of tourism for the balance of payments in Bosnia and Herze-
govina can be seen best by looking at the structure of the balance of payments
by activities, comparing revenues from foreign tourists (travel-invisible exports)
with revenues from exports of goods. The composition of the balance of pay-
ments in BiH for the period 2010-2019 is presented below.
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As the global economic crisis progresses, travel revenues have been growing
since 2010, as it can be seen from the chart. The share of revenues from travel
of foreign tourists to Bosnia and Herzegovina in total revenues from services in
2019 was 50.36%, while the share of revenues from travel in total exports in the
same year was 10.07%. Imports based on this category are actually an outflow
of funds that arises from the travel of BiH citizens abroad (liabilities of the tour-
ist balance). These trips are increased by an increase in living standards, easier
travel conditions (payment in installments) or the abolition of the visa regime.

The data from the chart can serve as a parameter for monitoring the tourist bal-
ance, but they cannot be accepted as 100% accurate data. To obtain more precise
data, more frequent research and the involvement of all factors of the tourist
system are needed.

In order to analyze the impact of tourism revenues on the structure of the current
account of the balance of payments in Bosnia and Herzegovina, based on the
data from the chart above, a correlation-regression analysis was performed for
the period from 2010 to 2019. Correlation analysis provides information on the
degree and direction of association of variables, while linear regression equation
provides insight into the form of the relationship between the observed depend-
ent and independent variable.

For the purposes of this analysis, the variable export-travel (travel income), was
taken as an independent predictor, and the following were defined as dependent:
balance of payments deficit, import of goods and transport income. The results
of the analysis are presented in the following chart. Three linear regression ana-
lyzes were performed by comparing the travel income as an independent vari-
able with the stated dependent variables.

Table 4. Results of correlation-regression analysis for independent variable: travel,
and dependent variables: balance of payments deficit, imports of goods and transport
revenues for the period 2010-2019.

Linear regression analysis

. Number of

D dent T . i
V:l!;;rl;leen pelrrir:)% observations-  Constant Slope goteff;::if;ti OII; Correlation

N Section coefficient ' R2 O Coefficient r
Balance of
payments  2010-2019 10 2671.4 - 0,804 0,50 0,70
deficit
fg‘;‘(}’gt 2010-2019 10 9130.296  4.595 0,85 0,92
I:va;fl‘l’;’s” 2010-2019 10 91.732 039215 0,96 0,98

Source: Authors’ calculation in Excel based on Table 3.
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The negative sign of the slope for the variable balance of payments deficit indi-
cates that an increase in travel income by 1 million BAM leads to a decrease in
the current account deficit by 0.804 million BAM. The correlation coefficient r
indicates a medium-strong, direct linear relationship between the phenomena.
The coefficient of determination for the balance of payments deficit variable is
0.50, which indicates that the regression-correlation analysis between independ-
ent variable travel income and dependent variable balance of payments deficit
is not reliable.

Therefore, two more independent variables, import of goods and transport rev-
enues, were included in the analysis, in order to notice the relationship and the
impact of travel revenues on the given variables. The results of the analysis are
presented in Table 4 with scatter plots.
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® Dbalance of payments deficit ~ =c=cee* Linear (balance of payments deficit)

Graph 3. Revenues from travel correlated with the balance of payments deficit 2010-2019.
Source: Authors’ processing in Excel based on data from Table 3.

An increase in travel income by 1 million BAM in the observed period would
lead to a reduction in the balance of payments deficit by 0.95 million BAM.
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Graph 4. Revenues from travel in correlation with the import of goods for the period
2010-2019. Source: Authors’ processing in Excel based on data from Table 3.

Increase in travel income in the period 2010-2019 for 1 million BAM would lead
to increase in imports of goods by 4.59 million BAM.

This conclusion suggests that tourism also has negative effects on the economy
because it increases commodity import dependence.
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Graph 5. Revenues from travel correlated with the growth of revenues from
transportation 2010-2019. Source: Authors’ processing in Excel based on data from Table 3.
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The regression equation points to the fact that if travel revenues increase by 1 mil-
lion BAM, there would be an increase in transport revenues by 0.392 million BAM.

As a general conclusion of this analysis, it can be stated that the impact of tour-
ism through travel revenues on the current account of the balance of payments is
great and therefore tourism should be given higher priority.

The contribution of tourism to the gross domestic product
in Bosnia and Herzegovina

According to the report of the World Tourism and Travel Council for 2018, Bosnia and
Herzegovina has more than half of the international tourist arrivals, thus contributing
almost 10% of the total contribution to the gross domestic product (WTTC, 2019, p.2).
Tourism in BiH directly generates about 2.7% of GDP, which directly contributes to
activities that provide services of a tourist nature such as catering, hospitality, transporta-
tion, sports, entertainment and recreation. The contribution through tickets to national
parks or museums is also significant, although such a contribution usually serves to sup-
plement the own revenues of the mentioned institutions. BiH has weaker substructural
capacities that are necessary for the development of business tourism (so-called MICE
tourism), which is why it generates only 29% of business arrivals (WTTC, 2019, p.2).
Indirect contributions of tourism to the economy of BiH are reflected in the generation of
other industries such as construction, agriculture and industry, and in 2018 this contribu-
tion amounted to about 8% of GDP.

Although it cannot be determined exactly, special importance is given to the
induced contribution, which implies jobs supported by the consumption of em-
ployees directly or indirectly in tourism. Such data indicatively indicate neces-
sary changes in the economic policy of BiH and more serious understanding of
the tourism sector if we want to get closer to the regional average.

Table 5. The contribution of tourism in Bosnia and Herzegovina in US $ and the share
of tourism in GDP, 2010-2018.

Period _Value Change Total share of
(billionUS $) % tourism in GDP %
2018 2.0 11.58 % 10.2
2017 1.8 17.00 % 9.6
2016 1.5 6.96 % 8.7
2015 1.4 =733 % 8.5
2014 1.5 2.92% 8.1
2013 1.5 7.70 % 7.8
2012 1.4 -15.02 % 7.7
2011 1.6 5.41 % 8.6

Source: https://knoema.com/atlas/Bosnia-and-Herzegovina/topics/Tourism/Travel-and-Tourism-
Total-Contribution-to-GDP/Contribution-of-travel-and-tourism-to-GDP
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In addition to indicators related to the contribution of tourism to GDP, it is im-
portant to mention that tourism globally generates about 35% of total world ex-
port activity, while in Bosnia and Herzegovina tourism as an “invisible export”
contributed about 12-13% of total exports in 2018 and 2019 (Central Bank of
B-H).

Investments in the tourism sector in Bosnia and Herzegovina

Investment activity in the tourism sector in Bosnia and Herzegovina is carried
out mostly in the form of foreign direct investment, with the dominance of inves-
tors from Arab countries, especially Kuwait, Saudi Arabia and the United Arab
Emirates. The market and legal framework in Bosnia and Herzegovina are still
not sufficiently trained for international cooperation through forms of public-
private partnership or concessions, which would not permanently transfer the
ownership of tourist goods into the hands of investors. Unfortunately, in BiH,
for the most part, there is investment with permanent ownership of investors.
There are a number of advantages that BiH has, which increase the chances of
attracting investors from the tourism sector: BiH is at the crossroads of important
regional corridors (Croatia, Montenegro and Serbia), it has a large number of old
hotels awaiting restoration (over 290 hotels which once belonged to Bosnia and
Herzegovina are located on the territory of the former Yugoslavia) and the own-
ership transformation, fast-growing tourist destinations, untouched nature and
landscapes, price-competitive labor, foreign investors are protected from nation-
alization, expropriation, requisition, low tax rates (the lowest in the region), etc.

However, there are certainly limiting factors for attracting foreign investment,
which are primarily reflected in poor staff training, poor transport links, outdated
infrastructure, unstable political situation, etc. In the period 1994-2017, only 1%
of total investments in Bosnia and Herzegovina referred to the tourism sector.
The specificity of investments in the tourism sector in BiH is monitored accord-
ing to the data of the Central Bank through the categories of accommodation and
activities of preparation and serving of food and beverages. Investments in the
accommodation category are significantly higher, although in the last few years
these investments have been on a downward path, and foreign direct investment
in food and beverage preparation and serving activities is on the rise. The follow-
ing chart provides an overview of the situation for the period 2013-2018.
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Graph 6. Foreign direct investment in tourism in BiH, 2013-2018. Million BAM.
Source: Authors’ processing according to the data of the Central Bank of BiH, http://statistics.
cbbh.ba/Panorama/novaview/SimpleLogin_sr_html.aspx.

CONCLUSION

The tourism market of BiH is still not fully regulated and synchronized, but
based on the analysis presented in this paper it can be concluded that tourism
modestly generates basic economic indicators in Bosnia and Herzegovina. With
the general development of the economy and strengthening of the entire eco-
nomic structure, the tourism industry will also be indirectly affirmed.

The condition for tourism to have greater effects on the economy is its competi-
tiveness, and the data from the WTTC (2019) showing that BiH ranks 105th (out
of 140) are not very encouraging. By strengthening the comparative advantages
and tourist valorization of the existing natural and anthropogenic resources, it
can significantly contribute to attracting tourists, but also foreign investors. By
recognizing and placing on the official lists all the goods that BiH has at its
disposal, economic and non-economic functions are achieved, in the form of
multiplication and conversion. Harmonization of the labor market with Euro-
pean standards will protect workers in the tourism sector who have extremely
low incomes compared to other branches. Attracting investors, along with smart
ownership transformations, will enable tourism to receive infrastructural sup-
port, and not just substructural solutions. The analysis in this paper showed that
tourism is a branch that generates positive changes in the current account of the
balance of payments with a high degree of correlation with transportation rev-
enues. The growth of revenues from tourism reduces the balance of payments
deficit because these revenues make up a large share of service revenues. Dur-
ing the observed period, tourism also initiated a slightly higher import of goods,
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which is understandable because the BiH market does not have enough of its
own potential.

The contribution of tourism to GDP of only 2.7%, small investments in the tour-
ism sector of 1% for many years and employment of about 5% in relation to the
total number are data that need to be improved. For these reasons BiH needs
a strategic commitment to tourism in order to realize indirectly tourist ideas
through other sectors.
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E®EKTU TYPUCTUUYKOI PA3BBOJA HA EKOHOMUJY
BOCHE U XEPIEI'OBUHE

1 Anppujana Mpkauh AtesbeBuh, Brucoka mkona 3a Typu3aM U XOTEIHjEPCTBO,
Tpebume, bocHa n XepuerosuHa
2 Cpha [Tomosuh, @akyaTeT 3a MeIUTEpaHCKE OCIOBHE cTyAMje, TuBat, LipHa ['opa

CAKETAK

Bocna n XepreroBuHa kao OUBILIA jyTrOCIOBEHCKA JIPKaBa, y CBOM Pa3BOjHOM
nyTy OKyc cTaBjba Ha jauyare OMIITHX €KOHOMCKUX M COIMjalTHUX Mapamera-
pa, 0K je Typu3aM Kao IpaHa CTaBJbEH y JpyTH IutaH. MelyyTtum, mpomjeHe y
100aJHUM TPEHIOBHMMA M CBE MAacOBHHje KpeTame Typucrta npema bankany,
ycnoBuie ¢y U Opxe ykibyunBame bocHe n XeprieroBuHe Ha TypHUCTHYKO Tp-
xumTe. Mnak, ynpkoc pacTy TYpUCTHUKUX J0JIa3aka, yTUIa] Typu3Ma Ha €Ko-
HOMCKY ciKy bocHe u XepueroBuHe Hije Ha BECOKOM HHBOY. OBaj paja momohy
perpecuoHo-KOpeanuone aHallu3e MoKasyje Jla TYPUCTHYKU Pa3Boj yTHYe Ha
cMameme TIaTHOOMIaHcHOT nedunmTta y bocHr n XepueroBuHu jep Typuzam
Kao MO yclyra 3HaTHO I'€HEpHIle IPIWINBE HA TeKyhu padyH miaTHor OuiaHca.
JlokazaHo je ja pacT NpuiIMBa 110 OCHOBY ITyTOBama J0BOAU A0 MOBehama npu-
JIMBa 10 OCHOBY NPEBO3a, & HCTOBPEMEHO TOBOIU U 10 noBehama yBo3a pobe,
IITO HaM TO0Ka3yje Jia TOCTOjU U HeraTUBaH edeKar Typru3Ma y cMucity noseharma
poOHe yBo3He 3aBUCHOCTH. OCUM TOTa, y pajy je aHaTH3UpaH U yTULA] TypH3Ma
Ha OpyTo nomahu pou3BOJ, UHBECTHUIIH]E U 3aITOCIEHOCT.

Kibyune pujeun:

bocna u Xepyezoguna, mypusam, eKOHOMCKU pa36oj.
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