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This work ai med to iden tify the 
im pact of in vest ments in per-
ma nent as sets on the num ber 
of em ployee s by sec tor and 
its im pact on em ployee  sa la ri-
es. We draw the da ta from the 
Fi nan cial Sta te ments An nual 
Bul le tin pu blis hed by the Ser-
bian Bu si ness Re gi sters Agency, 
re pre sen ting ag gre ga ted da ta 
of all en ter pri ses in Ser bia and 
the ir analysis by sec tors. The 
da ta set spans the pe riod from 
2013 to 2020. The re sults show 
a high po si ti ve cor re la tion bet-
we en in vest ment in per ma nent 
as sets and the num ber of em-
ployee s in the ma nu fac tu ring 
sec tor and in for ma tion and 
com mu ni ca tion sec tor, and a 
ne ga ti ve one in the agri cul tu ral 
in du stry. We did not find a sig-
ni fi cant cor re la tion bet we en in-
vest ments in per ma nent as sets 
and the num ber of em ployee s 
with the ir sa la ri es.

IN TRO DUC TION

This study of the ef ect of the growth of per ma nent as sets 
on the num ber of em ployee s du ring the pe riod from 2014 to 
2020 in Ser bia re ve a led a high cor re la tion bet we en the se two 
trends and po in ted out that new in vest ments in per ma nent 
as sets are the most sig ni fi cant ge ne ra tor of the num ber of 
em ployee s (2, 23).

This pa per ai med to iden tify the im pact of in vest ments 
in per ma nent as sets on the num ber of em ployee s by sec tor 
and its im pact on em ployee  sa la ri es. We as su me that hig her 
in vest ment con tri bu tes to the in cre a se in the num ber of em-
ployee s and the ir wa ges and con tri bu tes to bet er eco no mic 
de ve lop ment of that sec tor.

Per ma nent as sets in clu de tan gi ble, in tan gi ble, and bi o-
lo gi cal as sets, long-term in vest ments, and long-term re ce i-
va bles. All the se as sets re pre sent the ma nu fac tu ring ca pi tal. 
The term ‘fi xed as sets’ is al so used as the synonym for per-
ma nent as sets.

LI TE RA TU RE RE VI EW

The o re ti cal li te ra tu re of ten po ints out that the vo lu me and the 
sign of the chan ge in fi xed as set in vest ments ef ect on em-
ployment de pend on the pro duc tion struc tu re and the sha re 
of ca pi tal tec hno logy and la bor. Ho we ver, em pi ri cal stu di es 
of the in ter de pen den ce of fi xed as set in vest ments and job cre-
a tion are re la ti vely scar ce and li mi ted. Fan hui Fan and Li Jing 
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(2011) fo und a high po si ti ve cor re la tion bet we en in vest ments in 
fi xed as sets and in du strial em ployment and a ne ga ti ve and low 
cor re la tion bet we en in vest ments in fi xed as sets in agri cul tu ral 
pro duc tion and em ployment in agri cul tu re (4, 955).

For a bet er un der stan ding of the ef ects of fi xed as set in vest-
ment, it is ne ces sary to know the ir de ter mi nants. The re sults of 
most re se ar chers show that the ava i la bi lity of fi nan cial re so ur-
ces has a sig ni fi cant im pact on the vo lu me of in vest ments in 
fi xed as sets. Using a sam ple of high-tech firms in Por tu gal, Nu-
nes et al. (2017) esti ma ted that one per cent growth of the firm’s 
debt in the pre vi o us pe riod af ects the in cre a se in the vo lu me 
of fi xed as sets in vest ments by 0.52 per cen ta ge po ints. On the 
ot her hand, the firm’s age re stricts in vest ment in fi xed as sets (6, 
178). Si mi lar re sults ha ve been fo und in ot her stu di es. For that 
re a son, it is ne ces sary to ke ep in mind that one of the es sen tial 
pre con di ti ons for in vest ments in fi xed as sets is long-term fi nan-
ce. Ac cor ding to Som mer (2021), firms with hig her in vest ments 
in fi xed as sets and long-term fi nan ce are mo re li kely to in cre a-
se em ployment by 0.77 per cen ta ge po ints. The se firms are al so 
mo re li kely to in vest in the tra i ning of pro duc tion wor kers and 
the num ber of per ma nently em ployed  wor kers, which con tri-
bu tes to im pro ving the qu a lity of em ployment (11, 16-18).

Due to the im por tan ce of the firm’s ac cess to long-term fi-
nan ce for the firm’s de ve lop ment, con si de ra ble at en tion from 
analysts in the past years has been gi ven to re se ar ching the ef-
fects of long-term cre dits, par ti cu larly in de ve lo ping co un tri-
es. Ho we ver, se ve ral stu di es show that long-term cre dits ha ve 
a po si ti ve im pact on em ployment growth and sa lary growth 
in firms, but it is not sta ti sti cally sig ni fi cant. In ad di tion, the 
re sults in di ca te that short-term lo ans ha ve a cri ti cal im pact on 
em ployment growth (12, 230-232). Leon (2020) fo und si mi lar 
re sults re la ted to the ef ects of long-term cre dits and short-term 
cre dits on em ployment growth (5, 77).

The ac cess to lo ans for in ve sting in fi xed as sets va ri es de pen-
ding on the si ze of the firm. Small and me di um firms fa ce se-
ve ral fi nan cial and in sti tu ti o nal ob stac les in ex ter nal fi nan cing. 
Ho we ver, the re se arch re sults show that the ac cess to lo ans for 
small and me di um-si zed en ter pri ses, for fi nan ce in vest ments 
in fi xed as sets among ot her things, con tri bu tes mo re to em-
ployment growth than is the ca se with lar ge firms. Ac cor ding to 
Ayyaga ri et al. (2016), em ployment growth wo uld be hig her by 
3.06 per cen ta ge po ints if a small or me di um en ter pri se had ac-
cess to a loan or li ne of cre dit from a fi nan cial in sti tu tion, whi le 
em ployment growth in a lar ge firm with ac cess to a loan wo uld 
be hig her by 1.18 per cen ta ge po int (1, 35). This can be ex pla i ned 
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by the fact that small and me di um en ter pri ses tend to be mo re 
la bor-in ten si ve than lar ge firms. It can be as su med that the re-
la xa ti on of fi nan cing con stra ints fa ced by firms in the fi nan cial 
mar ket wo uld po si ti vely af ect em ployment growth. The re se-
arch study shows that firms fa cing se ve re fi nan cial bar ri ers ha-
ve 1.5 per cen ta ge po ints lo wer job cre a tion ra te than firms wit-
ho ut fi nan cial con stra ints (3, 16). Ho we ver, in the sa me study, 
the aut hors find that the im pact of fi nan cial ob stac les on job 
cre a tion ra te de pends on the de gree of wor king ca pi tal ex ter nal 
fi nan cing. The re sults show that the re is no sta ti sti cally sig ni fi-
cant ef ect of fi xed ca pi tal in vest ments on em ployment growth 
bet we en the firms fa cing fi nan cial bar ri ers and firms which are 
mo re de pen dent on ex ter nal fun ding (3, 22).

MET HO DO LOGY

To de ter mi ne the so ur ces of fi nan cing in vest ments in per ma-
nent as sets, we drew the da ta from the Fi nan cial Sta te ments 
An nual Bul le tin pu blis hed by the Ser bian Bu si ness Re gi sters 
Agency, which re pre sents ag gre ga ted da ta of all en ter pri ses 
which sub mit ed the ir fi nan cial re ports, ac cor ding to the Law 
on Ac co un ting from 2013. The da ta set spans the pe riod from 
2013 to 2020. The da ta in clu de da ta from fi nan cial sta te ments of 
all en ter pri ses and the ir analysis by sec tors of ac ti vi ti es. (7-10)

The first step was to cal cu la te the ag gre ga ted sta te ments of 
chan ges in fi nan cial po si ti ons of all en ter pri ses in Ser bia over the 
pe riod from 2013 to 2020. The sta te ment of chan ges in fi nan cial 
po si tion is a sta te ment of flows. It me a su res the chan ges that ha-
ve ta ken pla ce in the fi nan cial po si tion of an en tity bet we en two 
ba lan ce she et da tes. It shows the so ur ce of funds and the ap pli ca-
tion of funds du ring the pe riod.

The cal cu la ted chan ges in the fi nan cial po si tion sho wed to 
be a va lu a ble so ur ce of da ta for furt her analysis. We se lec ted 
three fi nan cial sta te ment po si ti ons from the cal cu la ted da ta: (1) 
an nual chan ges of the sta ted va lu es of per ma nent as sets, (2) an-
nual chan ges of the sta ted va lu es of own ca pi tal, and (3) an nual 
chan ges of the sta ted va lu es of long-term fi nan cial li a bi li ti es. One 
of the ba sic as sump ti ons in fi nan cial analysis is that long-term 
(he re per ma nent) as sets shall be fi nan ced with long-term funds 
(own ca pi tal and long-term fi nan cial li a bi li ti es). Fol lo wing that 
as sump tion, we com pa red the an nual chan ges of own ca pi tal 
and long-term fi nan cial li a bi li ti es with the an nual chan ges of the 
per ma nent as sets. The se cond step of the re se arch in clu ded the 
analysis of the sa me phe no me na in ten en tre pre ne u rial sec tors, 
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which com pri se abo ut 85% of all en ter pri ses. Fi nally, we com-
pa red the trends of chan ge in va lue of gross an nual sa la ri es per 
em ployee  with the trend of in cre a se of per ma nent as sets and the 
kind of in vest ment in per ma nent as sets. This was a qu a li ta ti ve 
analysis of qu an ti ta ti ve da ta. Re le vant sta ti stics was ini ti ally per-
for med in MS Ex cel and on ce again in STA TA. Our da ta ba se is 
ba sed on MS Ex cel, and usu ally in clu des small se ri es not lon ger 
than eight years. MS Ex cel sta ti sti cal fun cti ons can be ea sily ap-
plied du ring the analysis. For its ro bust ness, we check so me re-
sults in STA TA if we find it con ve ni ent.

All fi nan cial da ta are pre sen ted in tho u sands of Ser bian di-
nars.

We are awa re of the li mi ted ti me se ri es of analyzed da ta. We 
al so be li e ve that the ac co un ting in for ma tion of pre sen ted bo ok 
va lu es is fa ir eno ugh for this analysis.

RE SULTS AND DI SCUS SION

The so ur ces of fi nan cing per ma nent in vest ment re gu larly co me 
from the in cre a se of own ca pi tal (eit her from pro fit or from new 
payments by the fo un ders) and the long-term fi nan ce, ma inly 
lo ans. Oc ca si o nally, du ring a pe riod of cri sis, short-term fi nan-
cing may be used for pro vi ding in vest ment in per ma nent or 
long-term as sets. The eco nomy of Ser bia ex pe ri en ced a pe riod 
of cri sis in 2014 due to a ca ta strop hic flood that la sted for mo re 
than a month and ca u sed se ve re con se qu en ces on the eco nomy 
at that ti me. Due to the abo ve-men ti o ned flood, en tre pre ne u rial 
ca pi tal suf e red se ve re los ses and in vest ments in per ma nent as-
sets we re ge ne rally fi nan ced with short-term li a bi li ti es. 

Du ring the pe riod from 2015 to 2020, the in cre a se in per ma-
nent as sets was fi nan ced from own ca pi tal and from long-term 
li a bi li ti es, ma inly lo ans. Du ring the first part of that pe riod, en-
ter pri ses in ve sted the ir own mo ney in new per ma nent as sets. In 
2019 and 2020, the usa ge of long-term lo ans in cre a sed con si de-
rably to 36% in 2019 and 73% in 2020.

Ta ble 1: Ag gre ga ted chan ges in per ma nent as sets, own ca pi tal, and li a bi li ti es du ring the pe riod from 2013 to 
2020 – All en ter pri ses in Ser bia

So ur ce: Aut hors’ cal cu la tion
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In vest ments in per ma nent as sets of all en ter pri ses in cre a sed 
con ti nu ally on an an nual ba sis from 2014 to 2020 bet we en two 
and ni ne per cent. At the sa me ti me, ex cept in 2014, en ter pri-
ses’ ca pi tal al so in cre a sed. In 2015, 2016, and 2018, the in cre-
a se in own ca pi tal was high eno ugh to fi nan ce the in cre a se in 
per ma nent as sets. In 2017, 2019, and 2020 the funds ne e ded 
for in vest ments in per ma nent as sets in clu ded own ca pi tal and 
long-term li a bi li ti es. The usa ge of long-term li a bi li ti es for fi-
nan cing per ma nent as sets in cre a sed sig ni fi cantly in 2019 and 
2020. 

Analyzed by sec tors, the most sig ni fi cant sha res of the in-
vest ments in per ma nent as sets chan ged on an an nual ba sis. In 
2014, 39% of in vest ments in per ma nent as sets we re re la ted to 
the con struc tion sec tor, and 18% to tran spor ta tion and sto ra ge. 
This phe no me non may be at ri bu ted to the re co very from the 
con se qu en ces of the ca ta strop hic flood that year. The most sig-
ni fi cant in vest ments over the pe riod we re re a li zed in the ma nu-
fac tu ring sec tor (16%), tran spor ta tion and sto ra ge sec tor (14%), 
con struc tion sec tor (11%), and agri cul tu re, fo re stry, and fis hing 
sec tor (10%). 

Ta ble 2: Net in cre a se/dec re a se in per ma nent as sets by sec tors

In 2014 al most all en ter pri ses fi nan ced the ir in vest ments in 
per ma nent as sets with the ir own ca pi tal. From 2015, the con-
struc tion sec tor, tran spor ta tion and sto ra ge sec tor, and ac com-
mo da tion and food ser vi ces sec tor star ted to use long-term lo-
ans to fi nan ce in vest ments in per ma nent as sets.

Ta ble 3: The struc tu re of funds (own ca pi tal and long term 
li a bi li ti es) used to fi nan ce the in cre a se of per ma nent as sets, by 
sec tors

So ur ce: Aut hors’ cal cu la tion
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The most sig ni fi cant in cre a se in the num ber of em ployee s 
from 2014 to 2020 can be seen in the ma nu fac tu ring sec tor, fol-
lo wed by the who le sa le and re tail tra de sec tor, in for ma tion and 
com mu ni ca tion sec tor, and con struc tion sec tor. On the ot her 
hand, mi ning and agri cul tu re, fo re stry, and fis hing sec tors ex-
pe ri en ced sig ni fi cant ne ga ti ve mi gra tion of em ployee s.

To me a su re the im pact of the in vest ments in per ma nent as-
sets on the num ber of em ployee s, we used the co ef  ci ent of cor-
re la tion. The cor re la tion co ef  ci ent bet we en the in vest ments in 
per ma nent as sets and the in cre a se in the num ber of em ployee s 

Ta ble 3: The struc tu re of funds (own ca pi tal and long term li a bi li ti es) used to fi nan ce the in cre a se of per ma nent 
as sets, by sec tors

No te: If the in cre a se in own ca pi tal is hig her than or equ al to the in cre a se in per ma nent as sets, we as su me that the 
to tal growth is fi nan ced by own mo ney (100%). If an in cre a se in own ca pi tal is less than the in cre a se in per ma nent 
as sets, an in cre a se fi nan ced with long-term li a bi li ti es is al lo ca ted to the in cre a se in ca pi tal up to 100%. If the sum 
of both per cen ta ges is less than 100%, the dif e ren ce of growth of per ma nent as sets is fi nan ced with short-term 
fi nan cial li a bi li ti es.

Ta ble 4: In cre a se/dec re a se in the num ber of em ployee s by sec tors

So ur ce: Aut hors’ cal cu la tion
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is sig ni fi cant only in the ma nu fac tu ring sec tor – 0.69, whi le the 
one bet we en the in vest ments in the per ma nent as sets and the 
growth of ave ra ge an nual gross sa la ri es is 0.59.

Dif e rent phe no me na we re fo und in the agri cul tu ral sec tor 
and in for ma tion and com mu ni ca tion sec tor. Alt ho ugh in vest-
ments in per ma nent as sets in the agra rian sec tor con ti nu ally 
in cre a se, the num ber of em ployee s in that sec tor con stantly 
dec re a ses. The co ef  ci ent of cor re la tion bet we en in vest ments in 
per ma nent as sets and the chan ge in the num ber of em ployee s is 
0.55, i.e. in vest ments of fifty mil lion di nars (EUR 400,000) con-
tri bu te to a dec re a se in the num ber of em ployee s by one. On 
the ot her hand, in vest ments of ten mil lion di nars (EUR 82,000) 
in the in for ma tion and com mu ni ca tion sec tor con tri bu te to the 
in cre a se in the num ber of em ployee s by one. The re a so na ble 
ex pla na ti on for the ITC sec tor phe no me non is that this sec tor is 
ba sed on know led ge, but the va lue of know led ge is not re cog-
ni zed in fi nan cial sta te ments.

All sec tors ex pe ri en ced an in cre a se in sa la ri es over the pe-
riod. The hig hest growth in sa la ri es was re a li zed in the in for-
ma tion and com mu ni ca tion sec tor. Elec tri city, gas and ste am 
and con struc tion sec tors we re slightly abo ve the ave ra ge. The 
growth in sa la ri es in the agri cul tu re, fo re stry and fis hing sec tor, 
and who le sa le and re tail tra de we re abo ut ave ra ge, in ma nu-
fac tu ring, wa ter supply, and tran spor ta tion and sto ra ge sec tor 
we re slightly be low ave ra ge, and in mi ning and ac com mo da-
tion and food ser vi ce ac ti vi ti es sec tors we re far be low ave ra ge. 
We ha ve not no ti ced any cor re la tion bet we en the in vest ment in 
per ma nent as sets, the in cre a se in the num ber of em ployee s, and 
the in cre a se in sa la ri es.

Fi gu re 1: Mo ve ments in an nual in vest ments in per ma nent as sets and an nual in cre a se in the num ber of 
em ployee s in the ma nu fac tu ring sec tor

So ur ce: Aut hors’ cal cu la tion
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Sta ti sti cal re sults cal cu la ted in Ex cel are ad di ti o nally con-
fir med in STA TA pro gram by using ab so lu te no mi nal va lu es 
of per ma nent as sets, the num ber of em ployee s, and long-term 
li a bi li ti es (in stead of chan ges as pre sen ted in ta bles 1 to 5).

Ta ble 6: The cor re la tion bet we en em ployment, per ma nent as sets, 
and long-term li a bi li ti es

No te 1: EMP – Em ployee s; FA – Per ma nent as sets; LTL – Long-term lo ans.
No te 2: * Re pre sents sta ti sti cal sig ni fi can ce at 5 per cent

The re sults in Ta ble 6 show the cor re la tion co ef  ci ent bet-
we en the num ber of em ployee s, per ma nent as sets, and long-
term li a bi li ti es in three en tre pre ne u rial sec tors cal cu la ted in 
STA TA pro gram. The re is a po si ti ve, high cor re la tion bet we en 
em ployment and per ma nent as sets in the ma nu fac tu ring in-
du stry, sta ti sti cally sig ni fi cant. The in vest ments in per ma nent 
as sets ha ve been ac com pa nied by an in cre a se in the num ber 
of em ployee s. In ad di tion, the in cre a se in long-term li a bi li ti es 
is con nec ted with em ployment growth, and this re la ti on ship 
is sta ti sti cally sig ni fi cant. The po si ti ve, high, and sta ti sti cally 
sig ni fi cant re la ti on ship bet we en the num ber of em ployee s and 
per ma nent as sets can be seen in the in for ma tion and com mu-
ni ca tion sec tor as well. The re la ti on ship bet we en em ployment 
and long-term li a bi li ti es is po si ti ve but mo de ra te, and it is not 
sta ti sti cally sig ni fi cant.

Ho we ver, the cor re la tion co ef  ci ent bet we en em ployment 
and per ma nent as sets is ne ga ti ve, high, and sta ti sti cally sig ni-
fi cant in agri cul tu re. It me ans that in vest ments in per ma nent 
as sets are re la ted to a dec re a se in the num ber of em ployee s in 
agri cul tu re. This re sult con firms that in vest ment in per ma nent 
as sets con tri bu tes to the im pro ve ment of agri cul tu re tec hno logy 

Ta ble 5: An nual in cre a se in ave ra ge gross sa la ri es

So ur ce: Aut hors’ cal cu la tion

So ur ce: Aut hors’ cal cu la tion
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but re du ces the need for la bor. In ad di tion, the in cre a se in the 
long-term li a bi li ti es is re la ted to the dec re a se in em ployment. 
We can al so see that the cor re la tion bet we en per ma nent as sets 
and long-term li a bi li ti es is po si ti ve, high, and sta ti sti cally sig-
ni fi cant, li ke in ma nu fac tu ring, in di ca ting the use of long-term 
fi nan ce for per ma nent as set in vest ments. On the ot her hand, 
the cor re la tion bet we en per ma nent as sets and long-term li a bi-
li ti es in the in for ma tion and com mu ni ca tion sec tor is po si ti ve 
but sta ti sti cally in sig ni fi cant.

Ta ble 7: Par tial cor re la tion bet we en em ployment and per ma nent as sets

Gi ven that long-term li a bi li ti es ha ve an im pact on both the 
num ber of em ployee s and per ma nent as sets, it is ne ces sary to 
de ter mi ne the cor re la tion bet we en em ployment and per ma-
nent as sets, ex clu ding the im pact of long-term li a bi li ti es. For 
that re a son, the par tial cor re la tion co ef  ci ent was cal cu la ted 
in STA TA. The re sults in Ta ble 7 con firm a po si ti ve and high 
cor re la tion bet we en em ployment and per ma nent as sets in the 
ma nu fac tu ring and in for ma tion and com mu ni ca tion sec tors, 
wit ho ut the im pact of long-term li a bi li ti es on both va ri a bles. 
We can con clu de that the in cre a se in the num ber of em ployee s 
is re la ted to in vest ments in per ma nent as sets, and this re la ti on-
ship is sta ti sti cally sig ni fi cant at a 1 per cent le vel. On the ot her 
hand, the par tial cor re la tion co ef  ci ent bet we en em ployment 
and per ma nent as sets in agri cul tu re is ne ga ti ve and lo wer than 
the cor re la tion co ef  ci ent. We can con clu de that in vest ments in 
per ma nent as sets are re la ted to the dec re a se in em ployment in 
agri cul tu re, but this re la tion, wit ho ut the im pact of long-term 
li a bi li ti es, is sta ti sti cally in sig ni fi cant.

CON CLU SION

We as su med that the hig her in vest ment con tri bu tes to the in-
cre a se in the num ber of em ployee s and the ir sa la ri es and con-
tri bu tes to bet er eco no mic de ve lop ment of that sec tor.

Ag gre ga ted chan ges in per ma nent as sets of all en ter pri ses 
in Ser bia show the ir con ti nual in cre a se. Du ring the pe riod from 
2015 to 2020 per ma nent as sets we re fi nan ced with ca pi tal and 
from long-term lo ans. Du ring the first part of that pe riod, per-
ma nent as sets we re fun ded ma inly with the ir ca pi tal. In 2019 
and 2020, the usa ge of long-term lo ans in cre a sed con si de rably 
to 36% in 2019 and 73% in 2020.
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The in vest ments in per ma nent as sets we re ac com pa nied 
by the in cre a se in the num ber of em ployee s and the in cre a se 
in long-term li a bi li ti es, at a sta ti sti cally sig ni fi cant le vel. The 
po si ti ve, high, and sta ti sti cally sig ni fi cant re la ti on ship bet-
we en the num ber of em ployee s and per ma nent as sets was 
al so fo und in the in for ma tion and com mu ni ca tion sec tor. 
The re la ti on ship bet we en em ployment and long-term li a-
bi li ti es is al so po si ti ve but mo de ra te, not sta ti sti cally sig ni-
fi cant. In the agri cul tu ral in du stry, the cor re la tion bet we en 
the in cre a se in em ployment and the in cre a se in per ma nent 
as sets is ne ga ti ve. It me ans that in vest ments in per ma nent 
as sets in agri cul tu re re sul ted in a dec re a se in the num ber of 
em ployee s in that sec tor.

We ha ve not no ti ced a sig ni fi cant cor re la tion bet we en the 
in vest ment in per ma nent as sets, the in cre a se in the num ber 
of em ployee s, and the ir sa la ri es.
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UČINAK ULAGANJA 
U STALNA SREDSTVA 
NA POVEĆANJE BROJA 
ZAPOSLENIH I 
NJIHOVIH ZARADA U 
PREDUZETNIM 
SEKTORIMA
REZIME
Ključne reči: Marginalna ulag-
anja; marginalan broj zaposlen-
ih; privredna društva; Srbija.
 
Cilj ovog rada je da prepozna 
učinak ulaganja u stalna sred-
stva na broj zaposlenih po sek-
torima, i na visinu zarada zapos-
lenih. Podaci za rad preuzeti su 
iz Godišnjeg biltena finansijskih 
izveštaja koji izdaje Agencija za 
privredne registre Republike 
Srbije. Baza podataka obuhvata 
zbirne podatke svih privrednih 
društva u Srbiji i njihovu anal-
itiku po sektorima delatnosti, 
za period od 2013. do 2020. 
godine. Rezultati ispitivanja po-
kazuju visoku pozitivnu korel-
aciju između ulaganja u stalna 
sredstva i broja zaposlenih u 
prerađivačkoj delatnosti i de-
latnosti informisanja i komu-
nikacije, i negativnu korelaciju 
u delatnosti poljoprivrede. Nije 
utvrđena značajna korelacija 
između ulaganja u stalna sred-
stva i rasta broja zaposlenih sa 
rastom njihovih zarada.


