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Unem ploy ment has be co me more and more pres sing mat ter no wa days. go vern ments all across the world are im ple men-
ting po li cies to in crea se the em ploy ment ra tes back to the le vels be fo re the eco no mic down turn. one of the most im por tant 
po li cies im ple men ted by coun tries go vern ments were em ploy ment sub si dies, which means that com pa nies got go vern ment 
fun ding when em plo ying and also that pri va te ci ti zens had the pos si bi lity for en tre pre neurs hip sti mu lus pac ka ges. the sco pe 
of our study was to de ter mi ne how the gross do me stic pro duct and the go vern ment’s sub si di zing on a coun try’s le vel af fect 
the num ber of unem plo yed on a coun try le vel. We have con duc ted the em pi ri cal part of our study on the case of slo ve nia 
and found out that gross do me stic pro duct has a big ger ef fect on the num ber of unem plo yed than go vern ment’s sub si dies. 

Key words: unem ploy ment, em ploy ment, cri sis, go vern ment sub si di zing, gdp

Unemployment and Goverment’s 
Subsidizing

1 In tro duc tion
Unem ploy ment is al ways a pres sing mat ter for go vern ments 
all around the world. Sin ce 2008 when the glo bal eco no mic 
cri sis be gan it has be co me even more pres sing. To fight high 
unem ploy ment ra tes and ci ti zen dis sa tis fac tion go vern ments 
im ple men ted va ri ous po li cies to re du ce unem ploy ment or at 
least to keep it un der con trol.

The most of ten used go vern ment tac tic to re du ce unem-
ploy ment and in crea se em ploy ment are go vern ment sub si dies 
which enab le com pa nies to em ploy un der dif fe rent cir cum-
stan ces than tho se that the la bor mar ket al lows by it self. Sub si-
dies also give pri va te ci ti zens the pos si bi lity for en tre pre neurs-
hip sti mu lus pac ka ges which also re du ces unem ploy ment.

We will ex plo re how go vern ment’s sub si di zing and coun-
try’s GDP af fect unem ploy ment in a coun try. Sub si di zing is a 
well known mea su re to re du ce unem ploy ment so we be lie ve 
that it has an ef fect and on the ot her hand we be lie ve that the 
unem ploy ment is also af fec ted by the coun try’s GDP. Also, 
we want to find out how unem ploy ment is af fec ted by the two 
se lec ted va riab les and which va riab le has a stron ger af fect. 
Our re search will be con duc ted on the case of Slo ve nia.

2 Theo re ti cal Back grounds
2.1 Unem ploy ment

Unem ploy ment is de fi ned in the re so lu tion re la ting to sta ti stics 
of the eco no mi cally ac ti ve po pu la tion, em ploy ment, unem-

ploy ment and un de rem ploy ment, which was adop ted by the 
Thir teenth In ter na tio nal Con fe ren ce of La bour Sta ti sti cians 
that took pla ce in Ge ne va in 1982. As the »unem plo yed« are 
de fi ned all per sons abo ve a spe ci fied age who are du ring the 
re fe ren ce pe riod: »wit hout work«, i.e. are not in paid em ploy-
ment or self-em ploy ment as de fi ned in pa ra graph; »cur rently 
avai lab le for work«, i.e. are avai lab le for paid em ploy ment 
or self-em ploy ment du ring the re fe ren ce pe riod; and »see-
king work«, i.e. have ta ken spe ci fic steps in a spe ci fied 
re cent pe riod to seek paid em ploy ment or self-em ploy ment 
(LABORSTA In ter net: Main sta ti stics (an nual) - Unem ploy-
ment (E), 27.03.2010). The pre va len ce of unem ploy ment is 
mea su red using the unem ploy ment rate. The unem ploy ment 
rate is de fi ned as the per cen ta ge of tho se in the la bor for ce who 
are unem plo yed (Blanc hard, 2005). 

Eco no mists di stin guish dif fe rent types of unem ploy ment: 
cycli cal unem ploy ment, fric tio nal unem ploy ment, struc tu ral 
unem ploy ment and clas si cal unem ploy ment. Oc ca sio nally are 
men tio ned also sea so nal unem ploy ment, hard co re unem ploy-
ment, and hid den unem ploy ment. Real-world unem ploy ment 
is usually the com bi na tion of dif fe rent types (Sul li van & Shef-
frin, 2003).

The re is a con stant de ba te on how to sol ve the per si stent 
unem ploy ment prob lem. One of the prob lems is that the ex tent 
and ti ming of the shift va ries across coun tries and tho se coun-
tries lag ging be hind in this pro cess of re struc tu ring ex pe rien ce 
lo wer growth le vels and this has con se quen ces for the le vel of 
unem ploy ment in dif fe rent coun tries (Thu rik, 2003). Ag hion 
and Ho witt (1994) ar gue that unem ploy ment is af fec ted by 

doi: 10.2478/v10051-011-0003-z
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eco no mic growth, both, di rectly through the job-de struc tion 
rate, and in di rectly, through its ef fects on the in cen ti ve for 
firms to crea te job ope nings and hen ce on the job-fin ding rate.

Many aut hors claim that en tre pre neurs hip re du ces unem-
ploy ment. Fa ria, Cue stas and Gil-Ala na (2009) ar gue that 
when unem ploy ment is high, more peo ple crea te new bu si nes-
ses and suc cess ful new star tups crea te new jobs which lead to a 
re duc tion in unem ploy ment. Mo reo ver, the unem ploy ment rate 
can on one hand sti mu la te the start-up ac ti vity of self em ploy-
ment, but a hig her rate of self-em ploy ment may on the ot her 
hand in di ca te in crea sed en tre pre neu rial ac ti vity, which in the 
sub se quent pe riod of time re du ces the unem ploy ment. The se 
two ef fects have re sul ted in con si de rab le am bi gui ties about the 
in ter re la tions hip bet ween unem ploy ment and en tre pre neu rial 
ac ti vity (Au dretsch et al., 2005). The res pon se to unem ploy-
ment or lack of out si de al ter na ti ves in the la bor mar ket can be 
the in di vi dual’s de ci sion to start a new bu si ness (Cow ling & 
Bygra ve, 2002).

2.2 GDP

Gross do me stic pro duct (GDP) has an im por tant role in eco no-
mics, pub lic po licy, po li tics and so ciety. Com bi ning all theo-
ries about GDP inf luen ce lead to ove rall conc lu sion that GDP 
is not only an ina de qua te proxy of so cial wel fa re but also has a 
con si de rab le im pact on pub lic and pri va te eco no mic de ci sions 
(Van der Bergh, 2008). Guest and Mc Do nald (2007) point out 
that the sha re in glo bal GDP of a re gion is of in te rest be cau se it 
in di ca tes, to some ex tent, the eco no mic, po li ti cal and cul tu ral 
im por tan ce of that re gion. GDP is an in di ca tor of so cial wel fa-
re and pro gress; it wit nes ses the com mon sub sti tu ting phra se 
»stan dard of li ving« (Van der Bergh, 2008).

The real GDP per ca pi ta (cor rec ted for inflation) is ge ne-
rally used as the core in di ca tor in jud ging the po si tion of the 
eco nomy of a coun try over time or re la ti ve to that of ot her 
coun tries (Van der Bergh, 2008). It is im por tant to di stin guish 
bet ween real GDP on one hand and real do me stic in co me on 
the ot her. Real GDP is of ten used as a proxy of a coun try’s 
real in co me and fo cu ses on pro duc tion pos si bi li ties, whe reas 
real in co me stres ses con sump tion pos si bi li ties and wel fa re 
(Koh li, 2004). 

Re searc hers of ten em ploy some form of a ge ne ra li-
zed au to re gres si ve con di tio nal he te ro ske da sti city (GARCH) 
mo de ling stra tegy to exa mi ne the vo la ti lity of real GDP 
growth. Most such stu dies as su me a stab le GARCH or ex po-
nen tial GARCH (EGARCH) pro cess cap tu ring the mo ve ment 
in in sta bi lity (Fang & Mil ler, 2009). Sato (2001) stres ses the 
im por tan ce in ma croe co no mic con tents of po ten tial out put and 
the GDP gap. In his re search he de mon stra tes that GDP gap 
es ti ma te ma kes much bet ter eco no mic sen se in com pa ri son 
with ot her im por tant ma croe co no mic in di ca tors.

GDP in each coun try is de ter mi ned by a coun try’s spe-
ci fic pro duc tion func tion that in cor po ra tes the usual three 
ar gu ments: em ploy ment, ca pi tal and to tal fac tor pro duc ti vity 
(Guest & Mc Do nald, 2007). GDP per ca pi ta is of ten con-
strued as in for ma tion about pro duc ti vity. But it is im por tant 
to note that a cor rect pro duc ti vity mea su re ment needs to be 
re la ted to the num ber of hours wor ked, which shows many 
va ria tions bet ween coun tries, as well as over time. GDP per 

hour is the re fo re a more use ful in di ca tor of pro duc ti vity than 
GDP per ca pi ta (Van der Bergh, 2009). One of the rea sons why 
many eco no mists are in te re sted in GDP fi gu res is also be cau-
se an in crea se in real GDP is usually as so cia ted with a rise in 
em ploy ment (Koh li, 2004).

2.3 The re la tions hip bet ween unem ploy ment 
and the GDP

In eco no mics, the re are a few well-known stab le em pi ri-
cal re la tions hips among ma croe co no mic va riab les. In this 
subc hap ter, we talk about two such re la tions hips; one is the 
Okun’s Law and the ot her is Tay lor Rule. In sum mary, Okun’s 
Law and the Tay lor Rule re pre sent re la tions hips among key 
ma croe co no mic po licy va riab les that ap pear in most text books 
(Mitc hell & Pear ce, 2009).

Mitc hell and Pear ce (2009) ar gue that Art hur Okun was 
the first to note a stab le, ne ga ti ve re la tions hip bet ween unem-
ploy ment and real out put in a po licy-orien ted ar tic le ai med 
at cla rif ying the costs of unem ploy ment. The sta bi lity of the 
re la tions hip to get her with its sim pli city may in their opi nion 
ex plain the po pu la rity of Okun’s Law among po licy-ma kers, 
as well as its inc lu sion in ma croe co no mics text books. Okun 
(1970) sug ge sted that a one-per cen ta ge point chan ge in the 
unem ploy ment rate is as so cia ted with an ap pro xi ma tely three-
per cen ta ge chan ge in out put in the op po si te di rec tion. This 
rule of thumb is re gar ded as a bench mark for po licy ma kers to 
mea su re the cost of hig her unem ploy ment. Re cent eco no mic 
de ve lop ments, ho we ver, have rai sed chal len ges to the three-to-
one ra tio as an em pi ri cal re gu la rity (Lee, 2000).

John Tay lor (1993) more re cently pro po sed a sim ple rule 
to gui de the Fe de ral Re ser ve in set ting its no mi nal fe de ral-
funds-rate tar get, the reby joi ning the long-stan ding de ba te on 
whet her ru les-ba sed or dis cre tio nary mo ne tary po licy bet ter 
ac hie ves price sta bi lity con si stent with high em ploy ment. Like 
Okun’s Law, the Tay lor Rule quickly came to pro mi nen ce 
among po licy ma kers and aca de mic eco no mists ali ke.

When con si de ring the re la tions hip bet ween unem ploy-
ment and the GDP, it is also im por tant to un der stand the 
im por tan ce of time lags bet ween par ti cu lar eco no mic phe no-
me na. First, GDP dec li nes, fol lo wed by ad just ment in em ploy-
ment (the reac tions of the com pa nies are al ways so mew hat 
late, com pa ring to the GDP per for man ce of the coun tries), and 
the sta te lag (also the Go vern ments take their time to pre pa re 
the po licy mea su res) being even more sig ni fi cant.

2.4 Go vern ment’s sub si di zing

In ge ne ral, any po licy that re du ces pro fits rai ses the unem-
ploy ment and vice ver sa - tho se that en han ce pro fits re du ce 
the unem ploy ment. The re fo re, em ploy ment sub si dies should 
re du ce unem ploy ment and unem ploy ment be ne fits rai se it 
(Pis sa ri dies, 1985). But some re searc hers also cri ti ci ze sub si-
dies and ar gue that be cau se of the sub si dies some wor kers may 
lose their jobs. This is eit her due to chan ges in re la ti ve wa ges 
(sub sti tu tion ef fects) or be cau se sub si dies re du ce the mar ket 
sha re of some firms re la ti ve to ot hers (dis pla ce ment ef fects) 
(Betc her man et al., 2008).
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Unem ploy ment sub si di zing systems vary wi dely among 
coun tries and also among dif fe rent pe riods, but they all tend 
to de crea se the unem ploy ment rate, par ti cu larly of vul ne rab le 
groups, and its ne ga ti ve inf luen ce on coun tries’ wel fa re. In this 
chap ter we will fo cus on go vern ment sub si di zing of unem-
ploy ment in Slo ve nia. We will also look at the ef fects of the 
cur rent cri sis on em ploy ment po li cies and hap pe nings in the 
Slo ve nian eco nomy as of mid-2009 and con si der the ac tions of 
the Slo ve nian go vern ment to mi ti ga te the ef fects of the cri sis.

In ge ne ral, the em ploy ment sub si dies in tend to re du ce 
the cost of la bor to em plo yers. They can be eit her ap plied to 
all em ploy ment or only to mar gi nal sub si dies. They can also 
be ge ne ral, in the sen se of appl ying to all wor kers and es tab-
lish ments, or to only cer tain types of wor kers (for exam ple, 
low-wage, youth, long-term unem plo yed, wo men, or di sab led 
wor kers) or cer tain sec tors or geo grap hic areas wit hin the sta te 
(Betc her man et al., 2008). Ors zag and Sno wer (2003) di stin-
guish two types of po licy pro po sals in re du cing unem ploy ment 
and wor king po verty: hi ring sub si dies and wage sub si dies. The 
hi ring sub si dies are tar ge ted en ti rely at the unem plo yed and 
are pro vi ded only for a li mi ted pe riod of time, the wage sub-
si dies, on the ot her hand, are gran ted to all low-wage ear ners 
re gard less of their em ploy ment hi story and are of li mit less 
du ra tion. Their analy sis in di ca tes that the re la ti ve ef fec ti ve-
ness of the two po li cies de pends on wor kers’ pros pec ti ve wage 
growth.

In Slo ve nia, the em plo yers-em plo yees re la tions are in a 
lar ge ex tent res pon sib le for the adap ta bi lity of wor kers to the 
chan ging mar ket con di tions. The coun try’s em ploy ment po licy 
also plays a great role in re du cing the unem ploy ment prob lem 
in a coun try. Coun try mea su res to pro mo te em ploy ment in 
Slo ve nia can be roughly di vi ded into pas si ve (unem ploy ment 
be ne fits), ac ti ve (ac ti ve em ploy ment po licy pro grams) and 
in ter ven tio nal (par tial sub si di zing of full-time em ploy ment). 

Unem ploy ment be ne fits for unem ploy ment time are in ten-
ded to an yo ne who se em ploy ment re la tions hip did not end by 
their own fault. Com pen sa tion for the first three months is 
70% and the fol lo wing months 60% of ave ra ge monthly in co-
me re cei ved wit hin 12 months prior to unem ploy ment. The 
com pen sa tion paid can be no lo wer than 45.56% of the mi ni-
mum wage and no hig her than three ti mes the amount of the 
lo west be ne fit thus de ter mi ned. Du ring the time of re cei ving 
mo ney com pen sa tion one is in vol ved in the com pul sory in su-
ran ce - pen sion and di sa bi lity in su ran ce, health in su ran ce for 
pa rent pro tec tion and unem ploy ment be ne fits. Con tri bu tions 
are paid by the In sti tu te of Slo ve nia for em ploy ment (Mi ni stry 
of La bour, Fa mily and So cial af fairs, 2009). 

The sta te as sists it mainly through the tools of ac ti ve 
em ploy ment po licy, whi le the size of the unem ploy ment 
funds is small, due to the low con tri bu tions. Ac ti ve em ploy-
ment po licy (AEP) mea su res re pre sent a ran ge of mea su res 
which the go vern ment ac ti vely en ga ges in the la bor mar ket 
and eli mi na te dis pa ri ties bet ween supply and de mand. The 
amount of 102.7 mio EUR was de di ca ted to this pur po se in 
the year 2009. The main ac tions un der the AEP are ad vi ce 
and job search as si stan ce, trai ning and edu ca tion, pro mo ting 
em ploy ment and self em ploy ment and pro grams to in crea se 
so cial inc lu sion (AEP 2007-2013). In the con text of pro mo ting 
em ploy ment and self-em ploy ment of unem plo yed per sons, the 
sta te is pro vi ding sub si dies for self-em ploy ment, an em ploy-
ment sub sidy for dif fi cultly em plo yab le per sons (e.g. young, 
long-term unem plo yed) and grants for reim bur se ment of la bor 
costs, which inc lu des reim bur se ment of the em plo yer sub sidy 
and part-time work (Mi ni stry of La bour, Fa mily and So cial 
af fairs, 2009). 

Cur rently, in Slo ve nia is a spe cial emp ha sis pla ced upon 
the last – the sub si dies for shor te ning the wor king time and 
the im ple men ta tion of a so cal led “wage gua ran tee fund”. In 
Fe bruary 2009 the go vern ment adop ted a set of mea su res that 

Table1:Dataontotalsubsidies,GDPandthenumberofunemployedinSloveniafortheyears1999to2008

Year TotalsubsidiesinSlovenia
(inmio€)*

Slovenia’sGDP
(inmio€)*

Numberofunemployed
inSlovenia

1999 459,25 18786,00 114348
2000 407,24 19682,00 104583
2001 427,84 21024,00 104316
2002 332,80 23492,00 99607
2003 371,20 24592,00 95993
2004 408,70 25919,00 90728
2005 267,20 28243,00 92575
2006 276,27 30397,87 78303
2007 268,14 33105,51 68411
2008 323,32 35691,43 66239

* TheaverageBankofSloveniarateforEUR1wasSIT193,6253in1999,SIT205,0316in2000,SIT217,1851in2001,SIT226,2237
in2002,SIT233,7045in2003,SIT238,9in2004,SIT239,6371SITin2005andSIT239,64in2006.

Source:ČetrtoporočiloodržavnihpomočehvSloveniji(zaleta1999,2000,2001)(2002);SedmoporočiloodržavnihpomočehvSlo
veniji(zaleta2002,2003,2004)(2005);OsmoporočiloodržavnihpomočehvSloveniji(zaleta2003,2004in2005)(julij2006);Enaj
stoporočiloodržavnihpomočehvSloveniji(zaleta2006,2007in2008)(julij2009)[ReportsonStateAidinSlovenia,1999to2008,
MinistryofFinance].
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sub si di zed full-time wor king week for par ti cu lar com pa nies 
that have been af fec ted more than ot hers by the fall in ex port 
de mand and had to move to a tem po rary 36-hour or 32-hour 
wor king week. The to tal amount of funds avai lab le for this 
mea su re is 230.4 mil lion euro (ESS, 2009). The Em ploy ment 
Ser vi ce of Slo ve nia has un til March 2009 en te red into a con-
tract for the par tial sub si di za tion of full-time with 207 em plo-
yers, for 32,597 em plo yees.

We ar gue that the in tro duc tion of “wage gua ran tee funds” 
is a bet ter tool to in crea se fle xi bi lity in the la bour mar ket, 
es pe cially if they would be co me a part of the wel fa re ac counts 
and also re sul ting in po si ti ve cor re la tion with the GDP sta bi li-
za tion in the be gin ning and growth furt her on. Ta ken to get her 
with the skill ac counts and pen sion ac counts, unem ploy ment 
ac counts could be a good way to re form the pre sent wel fa re 
sta te in Slo ve nia. The wel fa re sta te would both emp ha si ze a 
grea ter in di vi dual res pon si bi lity and ex po se some mec ha nisms 
that have thus far not pla yed an im por tant role (e.g. su stai nab le 
le vel of ine qua lity and the pre ser va tion of the en vi ron ment). 

3 Met ho do logy
The sco pe of our study is to de ter mi ne how the gross do me-
stic pro duct and the go vern ment’s sub si di zing on a coun try’s 
le vel af fect the num ber of unem plo yed on a coun try le vel. The 
re search que stions of our re search are as fol lows:
R1: HowisthenumberofunemployedaffectedbytheGDP

(grossdomesticproduct)?
R2: How is the number of unemployed affected by the

government’ssubsidizingonacountry’slevel?
The va riab les used in our re search are the fol lo wing: (1) 

the to tal sub si dies in Slo ve nia, (2) the Slo ve nia’s GDP, and (3) 
the num ber of unem plo yed in Slo ve nia.

As a ba sis for the em pi ri cal part of our re search, we’ve 
gat he red the data on to tal sub si dies, GDP and the num ber of 
unem plo yed in Slo ve nia for the years 1999 to 2008. This data 
are pre sen ted in the tab le 1.

4 Re sults and dis cus sion

4.1 Re sults

We be gan our analy sis by con struc ting the fre quency tab le 
(Tab le 2) and the cor re la tion ma trix (Tab le 3) for the va riab les 
used in our re search.

From Tab le 3 we can see that »To tal sub si dies in Slo ve nia 
(in mio €)« and »Num ber of unem plo yed in Slo ve nia« have a 
po si ti ve and high Pear son r Cor re la tion Coef fi cient which is 
sta ti sti cally sig ni fi cant. On the ot her hand the Pear son r Cor-
re la tion Coef fi cient bet ween »Slo ve nia’s GDP (in mio €)« and 
»Num ber of unem plo yed in Slo ve nia« is also high and sta ti-
sti cally sig ni fi cant but the cor re la tion is ne ga ti ve. The aut hors 
had an idea to es ti ma te the two re gres sions to get her in or der 
to find the par tial ef fects of both va riab les on unem ploy ment. 
Ho we ver, be cau se we wan ted to avoid the ef fect of au to cor-
re la tion bet ween »To tal sub si dies in Slo ve nia (in mio €)« and 
»Slo ve nia’s GDP (in mio €)«, we con duc ted the two se pa ra te 
re gres sion analy ses of their af fects on the »Num ber of unem-
plo yed in Slo ve nia«.

Table3:PearsonrCorrelationCoefficients(n=10)

Totalsubsidiesin
Slovenia(inmio€)

Slovenia’sGDP
(inmio€)

Slovenia’sGDP
(inmio€) -0,793**

Numberof
unemployedin
Slovenia

0,749* -0,978**

* Correlationissignificantatthe0.05level(2tailed).
**Correlationissignificantatthe0.01level(2tailed).

In Tab le 4 we used the re gres sion to analy ze the re la-
tions hip bet ween the in de pen dent va riab le re pre sen ting »To tal 
sub si dies in Slo ve nia (in mio €)« and the de pen dent va riab le 
»Num ber of unem plo yed in Slo ve nia«.

With the pre dic tor »To tal sub si dies in Slo ve nia (in mio 
€)« that we have used in our re gres sion analy sis, 50.6% 
va rian ce of »Num ber of unem plo yed in Slo ve nia« is ex plai-
ned. »To tal sub si dies in Slo ve nia (in mio €)« have a po si ti ve 
ef fect on »Num ber of unem plo yed in Slo ve nia« (β=0.749 and 
is sta ti sti cally sig ni fi cant at the 0.013 le vel).

In Tab le 5 we used the re gres sion to analy ze the re la tions-
hip bet ween the in de pen dent va riab le re pre sen ting »Slo ve nia’s 
GDP (in mio €)« and the de pen dent va riab le »Num ber of 
unem plo yed in Slo ve nia«. 

With the pre dic tor »Slo ve nia’s GDP (in mio €)« that 
we have used in our re gres sion analy sis, 95.2% va rian ce of 
»Num ber of unem plo yed in Slo ve nia« is ex plai ned. »Slo ve-
nia’s GDP (in mio €)« has a ne ga ti ve ef fect on »Num ber of 

Table2:Frequencytablesforthevariables(n=10)

TotalsubsidiesinSlovenia
(inmio€)

Slovenia’sGDP
(inmio€)

Numberofunemployedin
Slovenia

n
Valid 10 10 10
Missing 0 0 0

Mean 354,1960 26093,2810 91510,30
Median 352,0000 25255,5000 94284,00
Std.Deviation 70,70344 5712,52006 15953,013
Minimum 267,20 18786,00 66239
Maximum 459,25 35691,43 114348
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unem plo yed in Slo ve nia« (β=-0.978 and is sta ti sti cally sig ni-
fi cant at the 0.000 le vel).

4.2 Dis cus sion

Our re search shows us that ba sed on the data of the va riab les 
that we cho se to con duct our re search on, we can ans wer our 
two re search que stions. Ba sed on the Pear son r Cor re la tion 
Coef fi cients (Tab le 3) we can conc lu de that when the »Num-
ber of unem plo yed in Slo ve nia« in crea ses the »To tal sub si dies 
in Slo ve nia (in mio €)« also in crea se. On the ot her hand, we 
can see that when »Slo ve nia’s GDP (in mio €)« in crea ses the 
»Num ber of unem plo yed in Slo ve nia« drops. We can also 
conc lu de ba sed on the Pear son r Cor re la tion Coef fi cients that 
the cor re la tion is hig her when it co mes to »Slo ve nia’s GDP (in 
mio €)« than it is in »To tal sub si dies in Slo ve nia (in mio €)«.

Our first re search que stion (R1) was about how the num-
ber of unem plo yed is af fec ted by the GDP (gross do me stic 
pro duct), which we have ans we red using re gres sion analy-
sis (Tab le 4). »To tal sub si dies in Slo ve nia (in mio €)« have 
a po si ti ve ef fect on »Num ber of unem plo yed in Slo ve nia« 
(fl=0.749 and is sta ti sti cally sig ni fi cant at the 0.013 le vel). We 
were sur pri sed with this re sult, be cau se ba sed simply on this 
we can conc lu de that sub si dies ac tually in crea se the num ber 
of unem plo yed.

The se cond re search que stion (R2) was how the num ber 
of unem plo yed is af fec ted by the go vern ment’s sub si di zing on 
a coun try’s le vel, which we have ans we red using re gres sion 
analy sis (Tab le 5). »Slo ve nia’s GDP (in mio €)« has a ne ga ti ve 
ef fect on »Num ber of unem plo yed in Slo ve nia« (fl=-0.978 and 
is sta ti sti cally sig ni fi cant at the 0.000 le vel). Such an ans wer 
– that hig her GDP re du ces the num ber of unem plo yed – was 
ex pec ted.

The li mi ta tions of the re search are de fi ni tely the small 
amount of the ob ser va tions, which might cau se that rea ders 
might think that the re sults are not re liab le. Ho we ver, the 
avai la bi lity of data was cer tainly a re stric ting fac tor in our 
re search, sin ce the Mi ni stry of Fi nan ce holds data on the 
sub si dies only from year 1999 on wards. Should the aut hors 
be able to gat her more ob ser va tions, a coin te gra tion analy sis 
would be used wit hin our re search.

5 Conc lu sion

Unem ploy ment is a prob lem that has to be sol ved. It is the 
prob lem that af fects ci ti zens of all coun tries in the world and 
re pre sents a con cern for all the go vern ments. One of the most 
of ten used tac tics to pre vent unem ploy ment, or to lo wer it, is 
go vern ment’s sub si di zing. Sub si dies should enab le peo ple to 
re tain or gain em ploy ment which would by it self not be pos-
sib le wit hout the se sub si dies.

Through our re search we have found that sub si di zing is 
not the right way to pre vent unem ploy ment. It is just a ban da ge 
to con trol it for short pe riods of time, per haps to lo wer the dis-
sa tis fac tion of the ci ti zens and to pose an ima ge that so meo ne 
is doing so met hing to lo wer unem ploy ment and to help tho se 
who are or are to be unem plo yed.

The re duc tion of the unem ploy ment can be ac hie ved 
through the eco no mic growth. Ba sed on our re search, we 
have conc lu ded that the in crea se of coun try’s GDP lo wers 
the num ber of unem plo yed sig ni fi cantly. Coun tries with the 
prob lem of high unem ploy ment should the re fo re fo cus on the 
de ve lop ment. As a conc lu ding re mark, we want to emp ha si ze 
that the em ploy ment by it self is not enough, but the em plo yees 
should rat her aim at pro du cing high va lue ad ded which will 
furt her in crea se the coun try’s GDP and lo wer the num ber of 
unem plo yed.

Table4:RegressionAnalysisfortheDependentVariable»NumberofunemployedinSlovenia«(n=10)
R=0.749;R2=0.561;Adj.R2=0.506

Predictors UnstandardizedCoefficients StandardizedCoefficients
t Sig.

B Std.Error Beta
(Con stant) 31672,701 19062,489 1,662 ,135

To tal sub si dies in Slo ve nia (in 
mio €)

168,939 52,879 ,749 3,195 ,013

DependentVariable:NumberofunemployedinSlovenia.

Table5:RegressionAnalysisfortheDependentVariable»NumberofunemployedinSlovenia«(n=10)
R=0.978;R2=0.957;Adj.R2=0.952

Predictors UnstandardizedCoefficients StandardizedCoefficients
t Sig.

B Std.Error Beta
(Con stant) 162795,924 5455,721 29,839 ,000

Slo ve nia’s GDP (in mio €) -2,732 ,205 -,978 -13,345 ,000

DependentVariable:NumberofunemployedinSlovenia.
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Brezposelnost in državno subvencioniranje

Brez po sel nost je po sta la ved no bolj in bolj pe re ča za de va. Vla de po vsem sve tu iz va ja jo po li ti ke za po ve ča nje stop nje za po-
sle no sti na zaj na ra ven pred gos po dar sko re ce si jo. ena od naj bolj po mem bnih po li tik, ki jih iz va ja jo vla de dr žav so sub ven ci je 
za za po slo va nje, kar po me ni, da so pod jet ja do bi va la vlad no pod po ro pri za po slo va nju, pa tudi, da so bile držav lja nom dane 
spod bu de za pod jet niš ko de lo va nje. V ra zi ska vi smo ugo tav lja li, kako bru to do ma či proi zvod in sub ven ci je na rav ni ce lot ne 
dr ža ve vpli va jo na šte vi lo brez po sel nih na rav ni dr ža ve. empi rič ni del na še ra zi ska ve smo iz ved li na pri me ru slo ve ni je in ugo-
to vi li, da je vpliv bru to do ma če ga proi zvo da na šte vi lo brez po sel nih več ji od vpli va dr žav nih sub ven cij.

Ključ ne be se de: brez po sel nost, za po slo va nje, kri za, dr žav ne sub ven ci je, Bdp
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satisfying customers and other groups of interest is the key output of relationship marketing. this paper presents the parts 
of the research that had been carried out by the first quarter of 2008 which included 84 quality management (Qm) certified 
companies and 37 experts from republic of serbia. the goals of the research, related to this article, were: firstly, to explain 
customer satisfaction from the standpoint of relationship marketing concept; secondly, to show that relationship marketing 
concept is/can be accepted and implemented in Qm certified serbian companies – in order to integrate customer satisfaction 
and realionship marketing in Qm concept.

Key Words: the process of customer satisfaction, Qm, rm, serbia

Customer Satisfaction and Acceptance  
of Relationship Marketing Concept: 

An Exploratory Study in QM Certified 
Serbian Companies

1 Introduction

1.1 Literature review in customer satisfaction 
and related concepts

Achieving business excellence and creating world class prod-
ucts and services, as a basic precondition of company’s growth 
and development in modern economy, are not functions of one 
organizational unit within the company, but they are the result 
of synchronized activities of all company’s functions, accord-
ing to precisely defined objectives of the company (Cockalo 
and Djordjevic, 2006). The objective of an organisation should 
be achieving and understanding the optimum level of customer 
satisfaction (Sajfert et al., 2008). On the other hand, customer 
satisfaction influences the company’s characteristics, such as 
spreading positive information about the company and its ser-
vices and products (Tsuen-Ho and Ling-Zhong, 2006; Evans 
and Burns, 2007; Cockalo and Djordjevic, 2008). This field 
represents the base of, at least, three concepts: quality manage-
ment (QM) (quality components, such as solving complains, 
cooperation of company’s representatives with customers, 
availability of products and services, cost and price policy and 
activities related to making contracts) (Saraph et al., 1989; 
Conca et al., 2004), total quality management (TQM) (Dale, 
1997; Terziovski and Samson, 1999; Irani et al. 2004), as well 
as relationship marketing, which is conceptually, the subject of 
a wider analysis of this paper.

The term “relationship marketing” (RM) was first intro-
duced by Berry (1983) in a services marketing context. 
Managing relationships is, however, nothing new in business. 
Many entrepreneurs do business by building and managing 
relationships without using the term relationship marketing. 
RM, defined as marketing activities that attract, develop, 
maintain, and enhance customer relationships (Berry, 1983; 
Grönroos, 1994), has changed the focus of a marketing ori-
entation from attracting short-term, discrete transactional cus-
tomers to retaining long-lasting, intimate customer relation-
ships. Many firms have established RM (or loyalty) programs 
to foster customer loyalty towards their products and services 
(Schiffman and Kanuk, 2004). The basis of RM has been 
described best as the formation of “bonds” (links) between 
the company and the customer (Roberts et al., 2003). As the 
existing literature suggests business can build customer rela-
tionships by initiating one or several types of “bonds”, includ-
ing financial, social, and structural (Berry, 1995; Williams et 
al., 1998; Lin et al., 2003). However, much should be learned 
about the relationship between “bonds” initiated by a company 
and customer perceptions and behavior (Gwinner et al., 1998). 
This connects RM with some terminologically and conceptu-
ally researched phenomena which can be considered as crucial 
for this research. They are: values, creating values for custom-
ers and customer satisfaction. The results are customers’ loyal-
ty and general improvement of company’s performances. The 
question of measuring customer satisfaction represents one of 
the key issues of this paper, as well as the research itself.

doi: 10.2478/v10051-011-0004-y
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Value is an important element in managing long-term 
customer relationships (Pride and Ferrell, 2003). Because defi-
nitions of value vary according to the context (Dodds et al., 
1991; Babin et al., 1994; Holbrook, 2005), some researches 
(Hung-Chang Chiua et al., 2005) conceptualize value as the 
result of consumption experiences. In Babin’s (1994) study, 
value is defined as a subject’s relativistic preference after his 
or her interactions with things or events. In developing mar-
keting activities firms must recognize that customers receive 
benefits from their experiences and that a well-designed 
marketing mix can enhance perceptions of value (Pride and 
Ferrell, 2003). Therefore, customers’ experiences with rela-
tional bonds may influence their value perceptions.

Several consumer behavior studies have focused on the 
perceived value of marketing activities. Various literature ref-
erences have evaluated details such as shopping trips (Babin et 
al., 1994) and sales promotion activities (Chandon et al., 2000; 
Ailawadi et al., 2001) according to their utilitarian value, or 
the worth of the acquired economical factors and their emo-
tional or hedonistic value generated from these activities. In 
this study (Hung-Chang Chiua et al., 2005), the researchers 
propose that customers’ utilitarian or hedonistic value may 
be improved by economic or emotional marketing activities 
taking care about relational “bonds”. When consumers highly 
value these bonds, they are motivated to be loyal.

Customer satisfaction (CS) can be defined in different 
ways. According to Kotler (1994, p.40), satisfaction is “the 
level of a person’s felt state resulting from comparing a prod-
uct’s perceived performance (or outcome) in relation to the 
person’s expectations.” Satisfaction level is a function of the 
difference between perceived performance and expectations 
(Stahl, 1999). Loudon and Bitta (1993, p.579) stated that 
satisfaction is “a kind of stepping away from an experience 
and evaluating it (…) one could have a pleasure. It was not as 
pleasurable as it was supposed or expected to be. So satisfac-
tion and dissatisfaction are not emotions, they are the evolu-
tion of emotions”.

In the contemporary global economy and highly com-
petitive business environment, it might be fatal for a business 
organization to be non-customer oriented (Dimitriades, 2006). 
In fact, only those customer-centered organizations that can 
deliver value to their customers will survive in the modern 
business arena. To “make” highly satisfied and loyal custom-
ers, organizations throughout the world are striving to produce 
world class products and services of high quality. For a long 
time, CS is considered to be the key success factor for every 
profit-oriented organization as it affects companies’ market 
share and customer retention. In addition, satisfied customers 
tend to be less influenced by competitors, less price sensitive, 
and stay loyal longer (Dimitriades, 2006).

Many executives seem to trust their intuitive sense that 
high customer satisfaction will eventually be translated into 
higher loyalty and with it ultimately into improved company 
performance (Paulssen and Mirk, 2007). Thus achieving high 
customer satisfaction has become a central focus of corporate 
strategy for most firms (Homburg et al., 2005). However, 
“despite the claim that satisfaction ratings are linked to 
repurchase behavior, few attempts can be found that relate 
satisfaction ratings to actual repurchase behavior” (Mittal & 

Kamakura, 2001, p.131). That the validity of this assumption 
is all but given, is nicely illustrated by Reichheld (1996), who 
reports that while around 90% of industry customers report to 
be satisfied or even very satisfied, only between 30% and 40% 
actually do repurchase. Some researches have consequently 
even gone as far as to question the usefulness of satisfaction 
measures in general (Reichheld, 2003). Apparently, current 
knowledge doesn’t fully explain the prevalence of satisfied 
customers who defect and dissatisfied customers who do not 
(Jones and Sasser, 1995; Keaveney, 1995; Bendapudi and 
Berry, 1997; Ganesh et al., 2000). One of the reasons is that 
the relationship between satisfaction and retention is not a 
linear one, but moderated by several different variables. Oliva, 
Oliver, and MacMillan (1992, p. 84) stated that “the response 
function linking (…) satisfaction to customer response may 
not operate as is frequently assumed because the complexity 
of the relationship may be underestimated”.

There is a broad available technical (or marketing) 
literature that supports moves towards formalizing the mea-
surement of customer satisfaction. This supporting base is 
concerned primarily with such issues as (Piercy, 1996):
n“ developing different concepts of CS which can be evalu-

ated;
n designing effective CS data collection and reporting sys-

tems;
n adopting methods for measurement CS into organiza-

tional systems of control; and 
n developing systems for responding effectively to cus-

tomer dissatisfaction and complaints.

In fact, it has been noted that customer satisfaction mea-
surement has proved to be one of the most successful products 
for market research agencies through the recession (Coleman, 
1992). The market research industry offers a full range of 
products in this area: customer satisfaction survey methodolo-
gies; focus groups to study customer satisfaction issues; stan-
dardized packages for monitoring customer satisfaction; and 
the computer software needed to analyze and report customer 
satisfaction data to management. However, the key issue in 
this area is somewhat different from this focus on measure-
ment techniques and reporting systems.

The question is what effect the measurement of customer 
satisfaction has – both on the implementation of marketing 
strategies of service, quality, and so on; and in the internal 
market of employees, managers, distributors, and all those on 
who we rely to implement our marketing strategies (Piercy, 
1996).

Evans and Laskin (1994) present a model of effective 
marketing process which, in some way, shape everything said 
before in a coherent whole. They define RM as “the process 
whereby a firm builds long-term alliances with both prospec-
tive and current customers so that both seller and buyer work 
toward a common set of specified goals” (Evans & Laskin, 
1994, p.440). It is also emphasized that achieving the “goals” 
of RM can be realized through: (1) understanding custom-
ers’ needs, (2) treating customers as partners (3) providing 
satisfaction of all customers’ needs by employees; this may 
demand initiative and efforts on the part of employees that 
exceeds norms of the company and (4) providing the best qual-
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ity according to customer’s individual needs. Efficiently posi-
tioned RM will lead towards the following positive outputs: 
(1) high percentage of satisfied customers, (2) higher loyalty 
of customers, (3) customers' perception on products/services 
higher quality and (4) increasing profit of a seller company. 
RM is a continual process which demands the following from 
companies: (1) continual communication with customers (pro-
vides correct definition of requirements) and (2) to integrate 
RM process into strategic planning (enables better resource 
management and anticipation of future customers' needs).
The model is in a cyclic form with three sub-processes: (1) 
inputs (understanding customer expectations, building service 
partnerships, empowering employees and TQM); (2) positive 
outputs (customer satisfaction, customer loyalty, quality of 
products/services and increased profitability); (3) checking 
phase (customer feedback and integration). Brookes and Little 
(1997) enhance the explanation of the effective marketing pro-
cess by saying that this concept is based on data base manage-
ment, interactive market communication and web marketing.

1.2 Serbian background

Companies from transitional countries, like those of the 
Western Balkans (Serbia among them), have problems with the 
quality of their business practices and production productiv-
ity. Inherited inefficient production systems and transitional 
recession, which are common to all countries in transition, 
affect these companies and can be blamed for their insufficient 
competitive capacity. The problem is especially obvious in 
companies dominated by autochthonous private capital. The 
reason why only a relatively small number of Serbian compa-
nies have implemented a quality system can be found in the 
difficult financial situation of the domestic economy and the 
fact that the implementation of QM calls for considerable effort 
on the part of management. What is of greatest concern is that, 
while almost all big companies have already implemented QM, 
the majority of companies in Serbia are small to medium sized 
enterprises (SMEs). The concept of RM exists, but only on the 
basic level and in a small number of companies. Furthermore, 
there are no clear indicators concerning this.

In accordance with the above, an acceptable concept or a 
model that would satisfy customers’ requirements by integrat-
ing QM and RM seems the possible solution in a transitional, 
Serbian context (Bešić et al., 2009). The main directions of 
this research, from the standpoint of business, are: RM with 
customers which deals with the influence of customer satis-
faction on competitiveness and realized profit; methods for 
measuring customer satisfaction and techniques which enable 
implementation of such data in the strategy and, in that way, 
improve relations between companies and customers.

2 Research methodology

2.1 Objectives of the research

The objectives of the research were: CS should be explained 
from the standpoint of RM concept and its acceptance in 

QM certified (ISO 9000 series of standards) Serbian firms. 
Answers to the following questions were expected: 
n how many Serbian companies take care about CS and 

requirements, 
n if they recognize the values they deliver to their custom-

ers,
n if they recognize the elements of RM concept in their own 

business activities and how they evaluate them concerning 
their business significance,

n how they manage and organize the recognizing processes 
of customers' requirements together with measuring CS,

n what methods they use, 
n how they incorporate the effects of researching, moni-

toring, measuring and analyses in their own business 
(Ćoćkalo, 2008).

The process and the model of effective RM described 
by Evans and Laskin (1994) were accepted as a base for this 
research. Whether the concept of effective RM and its extent 
were representative for such research in Serbian economy was 
not the subject of the research. The reasons for accepting the 
model of effective RM as a relevant one were: simplicity, uni-
versality, convenience, usability, its measurability and compa-
rability of results. Also, there is a principal analogy with QM 
concept: cyclic characteristic and orientation towards constant 
improvements point at PDCA cycle (which is the very essence 
of QM), customer orientation, process approach etc. Besides, 
the effective RM model, as an input, contains a component of 
TQM, another essentially serious field of QM concept. On the 
grounds of this, it was natural to choose QM certified compa-
nies for representatives of this research; if it was possible to 
find indications of application of RM concept, then it was the 
case with these companies.

The model of effective RM was extended by managerial 
and organizational component as well as by a set of methods 
and techniques designed for collecting data from the custom-
ers according to (Hanić, 1997, pp. 52-67). Elements of integra-
tion for an organization were designed in relation to the con-
cept of effective RM and according to the elements frequently 
mentioned in the QM literature (Saraph et al., 1989; Miller, 
1992; Terziovski and Samson, 1999; Conca et al., 2004). They 
are: corrective/ preventive measures, (re)definition of a policy, 
objectives and tasks, planning in the future period, training of 
employees; potentially: a system of award and punishment, or 
“good practice” – collective experience, etc.

2.2 The sample, collecting and processing of 
research data

Target groups in the research are:
n companies (production and/or services) which are certi-

fied according to the standards of QM (ISO 9000 series) 
and which work and have residence in Republic of Serbia; 
quality managers and/or marketing managers from these 
companies, as a primary group,

n experts, in the sphere of quality and/or marketing (with 
reference to the subject sphere, published works and/
or cited), as a control group. They were to confirm the 
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companies' attitudes; it was interesting to see whether 
considerable differences would appear in the companies' 
answers and the answers of those who were dealing with 
this matter from academic (university professors) or some 
other standpoint (ex. consultants). It was not important 
whether they belonged to primary research group, it was 
essential that they considered the problem from their indi-
vidual, expert standpoint.

Surveying available companies and experts was primarily 
realized by e-mail survey. The reasons for choosing this kind 
of survey are fast responding and costs, which are lower than 
postal survey or some other kind of interview; considering 
the main characteristics and problems (the greatest respond, 
which goes from 20 to 30%, and sometimes does not go over 
5%, so the sample is not representative) (Hanić, 1997, p. 57). 
Data base of Serbian Chamber of Commerce (http://www.pks.
rs) was used during the selection of companies, so the survey 
included about 600 companies; at the moment of creating the 
list there were about 600 companies in the base (at that point, 
more than half of QM certified organizations in the Republic 
of Serbia). At selecting the sample of experts it was used data 
base and conatcts in UASQ – United Association of Serbia 
for Quality (http://www.jusk.org), as independent and suf-
ficiently representative body for Serbia. The survey included 
100 experts.

For the sake of the survey it was created a special ques-
tionnaire (taking care of methodology of the research); com-
munication principle was: one questionnaire – one company/
expert.

Totally 84 companies accepted the call to participate 
in the research (which is according to (ISO ed., 2006) and 
(ISO ed., 2007), between 4.5 and 5.5% out of all certified 
companies in Serbia) and 37 experts from the subject sphere. 
It means that the response for companies was about 14% and 
for experts 37%. It seems that a part of the problem which 
influenced such a small response, especially in companies, 
was caused by inertness and the lack of interest while another 
reason has to be attributed to “technological factors”, taking 
care of IT (il)literacy of the employees (Preradović, 2008), 
as well as about the application of “antispam” programs on 
the servers in companies. However, these are only allegations.

The survey was mainly realized during the first quarter 
of 2008.

The structure of the surveyed companies was:
n According to ownership structure the companies were 

mainly private (61 (72.6%)), then public (10 (11.9%)), 
socially owned (8 (9.5%)) and other (5 (6%));

n According to the field of work: agriculture, hunting, 
forestry and water management 3 (3.4%), ore and stone 
mining 1 (1.1%), manufacturing industry 46 (52.3%), 
electrical, gas and water generation and supply 5 (5.7%), 
building construction 9 (10.2%) wholesale and retail trade 
; motor vehicles, motorcycles and house-ware/personal 
repair 8 (9.1%), traffic, warehousing and connection 3 
(3.4%), administration and defence ; compulsory social 
insurance 2 (2.3%), education 3 (3.4%), health and social 
care 3 (3.4%), other communal, social and individual 
services 5 (5.7%); 

n According to the size: micro 6 (7.2%), small 8 (9.5%), 
middle 38 (45.2%), big 32 (38.1%);

n Position of the interviewed: executives 10 (11.9%), lead-
ing managers 49 (58.3%), consultants 3 (3.6%), the others 
- 22 (26.2%);

The structure of the interviewed experts:
n The greatest number of the interviewed were over 50 

years of age 13 (41.9%), 11 (35.5%) were between 30 and 
40, and the smallest number made those between 40 and 
50 years of age 7 (22.6%). Six experts did not answer this 
question;

n Level of education: the majority were PhD (15 (40.6%)), 
experts with Master’s degree and Bachelors made (10 
(27%)) and 2 (5.4%) of the experts had college diplomas;

n Occupation (answered 22 (59.5%) of the interviewed): the 
majority were university professors/college professors - 
11, five experts were employed as consultants, there were 
2 assistants and 2 technologists, 1 director,1engineer and 
1programmer;

n Position of the interviewed in their organizations 
(answered 36 (97.3%)): directors 5 (13.2%), leading man-
agers 10 (26.3%), consultants 1 (2.6%), owners 2 (5.3%), 
others 20 (52.6%).

During the checking phase of statistically relevant dif-
ferences in the answers of different-size-companies (types of 
companies: 1 – micro and small, 2 – medium and 3 – large), 
the data types which appeared in the survey caused the appli-
cation of two different methods of statistic analyses:
1. Kruskal Wallis – one-way analyses of the variant among 

the ranks for data types of lower level (nominal), as well 
as with data without beginner’s presumption on the exis-
tence of a certain distribution (most frequently normal);

2. One way ANOVA – one-way analyses of the variant, but 
in this case for more superior data of interval level, such 
as significance grades.

ANOVA was also used in comparison of companies 
(total) and experts’ data.

It was taken that evaluation limit of reliability results, i.e., 
probability which enabled claiming that the data were error con-
sequences or random variations was p = 0,05. That means that 
for p £ 0,05exists statistically significant difference in results.

It was determined that significant statistic exception in 
the answers of companies and experts (in general) didn’t exist, 
therefore, there is no discussion on this matter.

Where appropriate, in processing and analysis of the 
research results, Pareto analysis was used in order to sort the 
answers according to degree of importance both for the com-
panies and experts. The research results presented in this paper, 
include the answers that belong to categories “very important” 
and “important”. The category “other” was neglected.

3 Research results

The research results point at the fact that the majority of compa-
nies 63 (80.8%) (out of 78 (92.9%) that responded) apply some 
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Table1:ComparativereviewaveragegradesofsignificanceofinputelementsinRMconcept

InputelementsofRMconcept Averagegradesoftheinterviewedincompanies Averagegradesoftheexperts
Understanding customer expectations 4.31 3.88
Building service partnerships 3.92 3.42
Empowering employees 3.66 3.71
TQM 3.76 3.26
ANOVAsignificancetest
Group:companies

Sum of Squares df Mean Square F p

Between Groups 0.478 2 0.239 2.892 0.107

Within Groups 0.743 9 0.083

Total 1.221 11

Kruskal Wallis Test
Grouping Variable: companies
Ranks

companies N Mean Rank

frequency

1 5 5.80
2 5 10.00
3 5 8.2 

Total 15

Test Statistics

frequency
Chi-Square 2.319
df 2
p 0.314

Figure1:Parallelreviewofcompaniesandexperts’attitudesrelatedtoprecise
 knowingofcustomers’expectations



37

Organizacija, Volume 44 Research papers Number 2, March-April 2011

kind of RM concept. This fact was confirmed by the experts; 32 
(91.4%) (out of 35 (94.6%) who answered) said that it was pos-
sible (in some way) to apply RM concept in Serbian companies. 

Both companies and experts consider input elements of 
effective RM concept significant, or significant enough, which 
the table 1 presents. In the research (survey) it was used the 
Likert 5-point scale.

Figure 1 shows in what degree the analyzed companies 
are conscious of their customers’ expectations and also the 
experts’ estimation concerning the ability of the companies to 
work in our conditions. Structurally, the opinions do not differ, 

although the average grades of agreement between custom-
ers’ expectations and delivered value vary: 4.19 (companies) 
– 3.05 (experts). This question was answered by 82 (97.6%) 
companies and 36 (97.3%) experts.

Further on, it was expected that companies and experts 
express their opinions on the values delivered to custom-
ers, through products and/or services. 70 (88.6%) of the 
interviewed in companies out of 79 (94.1%) and 17 (56.7%) 
experts out of 30 (81.1%) point at: quality, functional charac-
teristics and reliability. Comparative review of companies and 
experts’ answers is presented in Figure 2.

Kruskal Wallis Test
Grouping Variable: companies
Ranks

companies N Mean Rank

frequency

1 15 19.17
2 15 25.37
3 15 24.47

Total 45

Test Statistics

frequency

Chi-Square 2.032

df 2

p 0.362

Figure2:Reviewofattitudes–companiesandexperts,relatedtothevaluedeliveredtocustomers
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About the conditions for active participation of the 

employees in organization’s activities (in relation to RM) 4.79 

(94,1%) companies and 35 (94.6%) experts expressed their 

opinions, Figure 3.

Comparative review of the average grades which the inter-
viewed gave about the significance of output elements in RM 
is presented in Table 2. It should be emphasized that all the 
elements were evaluated as significant both by companies (81 
(96.4%) of the interviewed answered) and experts (35 (94.6%) 
of the interviewed).

The part of the questionnaire related to the processes of 
identifying expectations, monitoring and measuring CS had to 
provide insight in several elementary questions:
n how the companies, generally, carry out processes,
n to establish management and organizational division of 

responsibility over processes,

n to establish the best methods, techniques or activities for 
data obtaining and analysis,

n the ways at which the results of researching needs, espe-
cially customers’ satisfaction influence  business and RM 
realization.

When they were asked to say if they had a special defined 
process for identification of customers’ expectations, the 
majority of the interviewed in companies, 66 (79.5%) out of 
83 (98.8%), gave positive answers. A part of them- 14 (16.9%) 
connected this process to some process in their organization, 
only in 3 (3.6%) companies this process was not defined at 
all. Similar structure of the answers was given by experts: 31 

Kruskal Wallis Test
Grouping Variable: companies/firms
Ranks

companies N Mean Rank

frequency

1 4 5.00

2 4 7.38

3 4 7.13

Total 12

Test Statistics

frequency

c2 1.052

df 2

p 0.591

Figure3:ConditionsforactiveparticipationofemployeesinRMconcept
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(83.8%) of them said it was necessary to define this process 
and only 6 (16.2%) of them thought that this process could be 
joined to some other process.

The situation is similar when the process of monitor-
ing, measuring and analysis is in question: 69 (82.1%) of 
the interviewed in companies said that this process existed 
as separately defined one, 14 (16.7%) said that it was a com-
ponent of some other process and only 1 (1.2%) thought that 
it didn’t exist. This time, the experts were almost unique in 
opinion that the process had to be separately defined and only 
3 (8.1%) of the interviewed said that it could be a part of some 
other process.

Considering the question which demands definition of 
management and responsibility over processes, identification 
of expectations, monitoring, measuring and analysis, a certain 
generalization can be noticed in the answers given by experts 
when they are compared to those obtained in companies. No 
matter, we can find some similarities which are presented in 
the Table 3a for process identification of expectations and 
Table 3b for process monitoring, measuring and analysis. 
Statistically significant difference in the answers of differ-
ent types of companies is noticed considering the question 
of management/responsibility over processes – identification 
of expectations (p = 0.005) and the answers are given sepa-
rately. Totally, 68 (80.9%) companies and 35 (94.6%) experts 
answered the question about the process of identification of 
expectations and the question related to the process of moni-
toring, measuring and analysis 71 (84.5%) companies gave 
the answer.

It is interesting to notice the moving of responsibility 
(both companies and experts agree in this) from marketing 
top manager, for the process identification of expectations, 
towards sale top manager, for the process of monitoring, 
measuring and analysis. Especially expressed significance of 

organizational units (sectors) can be noticed: trade/sale, mar-
keting, development sector and quality sector.

Comparative review of the answers that are related to 
the phases in which the research of needs and measuring 
satisfaction are carried out, is presented in Tables 4a and 4b 
respectively. Here is noticed a statistically significant differ-
ence in the answers of different-type-companies concerning 
the phases in which research of needs and expectations (p = 
0.001) and measuring satisfaction (p = 0.002) are carried out, 
so the answers are presented separately. Totally 83 (98.8%) 
companies answered the question related to the process of 
identification of expectation and 80 (95.2%) companies gave 
the answer to the question concerning the process of monitor-
ing, measuring and analysis. 

Generally, it is good to realize both research of needs 
and expectations and measuring satisfaction in all mentioned 
phases, taking care that going from definition of policy and 
objectives towards post-sale and service activities the focus of 
these activities is moving from research of needs and expecta-
tions towards measuring satisfaction. This process is presented 
in tables 4a and 4b.

Methods and activities for researching attitudes, accept-
able in opinions of experts and companies to be used in 
research of needs and expectations and in measuring satisfac-
tion of customers, are presented in the following comparative 
review, Table 5.

The most important methods and activities are customers’ 
interviews, especially personal interview and postal interview. 
The least attention, in opinion of the interviewed, is paid to 
monitoring of products in use.

Customers’ satisfaction is integrated in business of the 
whole organization. This is, according to the research, the 
reality in Serbian companies. 81 (96.4%) companies and 36 
(97.3%) experts confirmed this fact in their answers, Table 6. 

Table2:ComparativereviewofaveragesignificancegradesofoutputelementsinRMconcept

OutputelementsofRMconcept Averagegradesoftheinter-
viewedincompanies

Averagegradesofthe
experts

Quality of products/services 4.64 4.06
Customer satisfaction (effects: complaints, repeated  
purchase, recommendation)

4.44 4.26

Customer loyalty 4.04 4.09
Increased profitability 4.19 3.91

ANOVA significance test
Group: companies

Sum of 
Squares

df Mean 
Square

F p

Between 
Groups

0.206 2 0.103 1.431 0.289

Within 
Groups

0.649 9 0.072

Total 0.855 11
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The encouraging fact is that the “system of award and punish-
ment” is almost completely excluded in companies (5 (2.5%)), 
while the experts do not consider it at all.

With a certain difference in opinions, the companies and 
experts give advantage to corrective/preventive measures and 
planning, while the least attention is paid to collective experi-
ence.

4 Discussion

There are certain problems concerning the acceptance of RM 
in Serbian economy and they have been briefly explained in 
the text. However, it is also obvious that an orientation towards 
CS is present in QM certified Serbian companies. This is con-
firmed by the acceptance of the input and output elements of 
effective RM model in the sphere of planning quality for the 
future. According to the research, the output elements of the 
RM should also be incorporated in the reconsideration phase 
on the management side. Taking all this into account, it is not 

surprising that considerable significance is paid to customer 
satisfaction. Namely, particular significance is paid to the 
elements which are directly oriented towards customers (the 
lowest average grade is 4.23); which shows the readiness of 
the organizations to devote themselves to their customers, as 
well as the importance which the experts gave to this question.

According to the answers of both, experts and companies, 
there is a clear picture related to customers’ expectations and 
the value that is “delivered” to them. This picture is, however, 
partially “greyed’’ by Serbian economic reality which is simi-
lar to reality of most transitional countries. As it was written 
in the introduction, the companies from this region have prob-
lems with the quality of their business practices and productiv-
ity. Yes, it is possible to make and deliver quality. The question 
is – at what price and who will pay for it?

The part of the research related to the process of select-
ing, involving, training and motivating employees (i.e. Human 
Resource Management), especially those in direct contact with 
customers, was indirectly confirmed by the special importance 
given to “communicative abilities” and “experience” criteria 
when selecting staff who should be in direct contact with cus-

Table3a:Comparativereviewofmanagementandresponsibilityoverprocessesidentificationofexpectations

Givenanswers-companies
Processidentificationofexpectations

Companies
Experts

1 2 3
(a) Top manager and/or owner 1 (5.6%) 15 (14%) 6 (9.2%)

13 (17.6%)
(b) Executive management - 10 (9.3%) 3 (4.6%)
(c) Developement unit manager 1 (5.6%) 12 (11.2%) 4 (6.2%) 7 (9.5%)
(d) Marketing unit manager 3 (16.7%) 4 (3.7%) 15 (23.2%) 25 (33.8%)
(e) Trade/sale unit manager 5 (27.8%) 18 (16.8%) 14 (21.5%) 13 (17.6%)
(f) Quality unit manager (or QM manager) 3 (16.7%) 9 (8.4%) 9 (13.8%) 10 (13.5%)
(g) Unit managers (generally) 3 (16.7%) 9 (8.4%) 6 (9.2%) -

(h)
Staff in direct contact with services customers or those 
directly involved in services realization.

- 10 (9.3%) 6 (9.2%) 4 (5.4%)

Kruskal Wallis Test
Grouping Variable: companies
Ranks

companies N Mean Rank

frequency

1 15 15.33
2 15 30.77
3 15 22.90

Total 45

Test Statistics

frequency
c2 10.740
df 2
p 0.005<0.05
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tomers. Precisely, the advantage is given to “knowledge and 
skills required to solve problems and make decisions” and the 
“approach to the firm’s mission” considering the conditions 
for the active involvement of employees in the RM concept.

The greater part of Serbian companies had defined 
customer-related processes - 66 (79.5%) of those which par-
ticipated in the survey for the process of identification of cus-
tomers’ expectations and 69 (82.1%) of them for the process 
of monitoring, measuring and analyses.

Particular importance was given to the techniques used to 
survey customers, especially personal interviews and postal 
interviews, while the least attention was paid to monitoring a 
product’s life in usage. Feed-back information from custom-
ers, including their complaints, were considered as highly 
effective solutions in communication with customers in meas-
uring satisfaction.

The analysis of customer satisfaction influences the 
improvement of QM and, in general, the business of an organi-
zation. The research has shown that this is a simultaneous 
process - demand imposed by the standard and the practice of 
Serbian companies. The ways in which this is performed, or 
should be performed was demonstrated by 81 (96.4%) compa-
nies and 36 (97.3%) experts in their answers respectively: cor-
rective and/or preventive actions and planning future quality. 

It is encouraging to note that the “system of award and punish-
ment” has almost completely disappeared in companies.

Although it was expected, there are no statistical differ-
ences between the answers given by micro, small, medium-
sized and large enterprises, except in three cases, concerning 
strategic orientation:
n Management and responsibility over processes identifica-

tion of expectations. Trade/sale unit manager operates this 
process in micro and small companies; in big companies 
this job is given to Marketing unit manager. In medium-
size companies, Top manager and/or owner is involved in 
these activities. .

n The phases in which research into needs is/should be per-
formed. Here, one of the three most significant answers 
is the same for all types of companies; defining quality 
policy, objectives and tasks. The most significant devia-
tions appear in: research of requirements and expecta-
tions, through validation of results (within a phase or the 
project) and during the performance of activities (prod-
ucts and services realization).

n The phases in which measuring customer satisfaction is/
should be performed. Here, one of the three most sig-
nificant answers is the same for all types of companies; 
after realization or product delivery. The most significant 

Table3b:Comparativereviewofmanagementandresponsibilityoverprocessesmonitoring,measuringandanalyses

Processmonitoring,measuringandanalyses
Givenanswers-experts

Companies Experts
12 (6.9%)

10 (12.7%) Top management and/or executive management (a)
10 (5.7%)
4 (2.3%) 7 (8.9%) Developement unit manager (b)
25 (14.3%) 24 (30.4%) Marketing unit manager (c)
41 (23.5%) 13 (16.5%) Trade/sale unit manager (d)
36 (20.6%) 21 (26.6%) Quality unit manager (or QMS manager) (e)
14 (8%) - - -
17 (9.7%) 2 (2.4%) Employees in sale network (f)

Kruskal Wallis Test
Grouping Variable: companies
Ranks

companies N Mean Rank

frequency

1 14 15.36
2 14 24.57
3 14 24.57

Total 42

Test Statistics

frequency
c

2 5.436
df 2
p 0.066
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Table4a:Comparativereviewofthephasesinwhichresearchofneedsandexpectationsis/shouldbecarriedout

Offeredanswers
Researchofneedsandexpectations
Companies

Experts
1 2 3

(a) Definition of policy and objectives 5 (20.8%) 23 (18.7%) 18 (16.5%) 13 (11.7%)
(b) Research of needs and expectations 6 (25%) 17 (13.8%) 17 (15.6%) 30 (27%)

(c)
Definition of resources for products/services realiza-
tion

1 (4.2%) 9 (7.3%) 15 (13.8%) 7 (6.3%)

(d) During reconsideration of contracts 5 (20.8%) 18 (14.6%) 15 (13.8%) 12 (10.8%)

(e)
Through validation of some phases (designing products 
and/or services)

6 (25%) 14 (11.4%) 13 (11.9%) 11 (9.9%)

(f)
During realization of activities (realization of products 
and/or services)

- 20 (16.3%) 10 (9.2%) 10 (9%)

(g) After the realization of business or product delivery - 17 (13.8%) 8 (7.3%) 6 (5.4%)
(h) Through post-sale and services activities 1 (4.2%) 5 (4.1%) 13 (11.9%) 18 (16.2%)

Kruskal Wallis Test
Grouping Variable: companies
Ranks

companies N Mean Rank

frequency

1 8 4.81
2 8 17.38
3 8 15.31

Total 24

Test Statistics

frequency
c2 14.645
df 2
p 0.001<0.05

deviations appear in: research of requirements and expec-
tations and during the review of product related require-
ments.

It is obvious that the answers are in harmony with the size 
and organisational structure of the companies in question and 
any deviation is related to these factors.

Finally, it can be noticed from the analysis and discus-
sion that Serbian companies take care about CS and customer 
requirements, they recognize the elements of effective RM 
model in their own business activities and accept this concept 
in relation to the context presented in this research. 

5 Conclusions

Organization management directed towards building relations 
with customers should result in achieving loyalty of custom-
ers. Making supply that overcomes consumers’ expectations 
creates a positive interaction between consumers and products. 

The final result of this interaction is a satisfied and positively 
surprised consumer. RM is a concept that implies a long-
lasting relation based on mutual interests of companies and 
customers, in such a way that both sides (seller and buyer) 
are focused on common objectives. RM is, in its basic form, 
present in Serbian companies and this research has comfirmed 
it. 

Customers’ satisfaction represents a key output of RM, 
therefore a significant attention is paid to this phenomenon in 
Serbian companies. Identification of expectation and monitor-
ing, measuring and analysis are the processes by which cus-
tomers’ satisfaction is integrated in RM.

This research has showed that there are certain differences 
concerning the following questions: how RM is set and led, 
what methods are used in integration of customers’ satisfaction 
in RM and, further on, how RM is integrated in the process of 
strategic planning in organizations.

Serbian companies should pay a special attention to 
implementing new approaches to marketing, both in con-
ceptual and in organizational sense. Here, we think about a 
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Table4b:Comparativereviewofthephasesinwhichmeasuringsatisfactionofcustomersis/shouldbecarriedout

Offeredanswers
Measuringsatisfaction

Companies
Experts

1 2 3
(a) Definition of policy and objectives 2 (6.5%) 10 (10.8%) 11 (11.6%) 14 (11.9%)
(b) Research of needs and expectations 6 (19.4%) 9 (9.7%) 18 (18.9%) 20 (16.9%)
(c) Definition of resources for products/services realization - 8 (8.6%) 5 (5.3%) 7 (5.9%)
(d) During reconsideration of contracts 5 (16.1%) 11 (11.8%) 10 (10.5%) 10 (8.5%)

(e)
Through validation of some phases (designing products 
and/or services)

9 (29%) 10 (10.8%) 6 (6.3%) 14 (11.9%)

(f)
During realization of activities (realization of products 
and/or services)

- 8 (8.6%) 14 (14.8%) 9 (7.6%)

(g) After the realization of business or product delivery 6 (19.4%) 27 (29%) 18 (18.9%) 21 (17.8%)
(h) Through post-sale and services activities 3 (9.7%) 10 (10.8%) 13 (13.7%) 23 (19.5%)

Kruskal Wallis Test
Grouping Variable: companies
Ranks

companies N Mean Rank

frequency

1 8 5.44

2 8 15.50

3 8 16.56

Total 24

Test Statistics

frequency

c2 12.205

df 2

p 0.002<0.05

broader acceptance of a new marketing model, characterised 
by technological developmant and also  about the model of 
integrated marketing communication, which represents a com-
municational component of marketing.
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Zadovoljstvo kupcev in sprejemanje upravljanja odnosov s strankami v marketingu: preliminarna študija v srbskih 
podjetjih s certifikatom kakovosti

Zadovoljstvo kupcev in drugih interesnih skupin je ključni dosežek oz. rezultat marketinga odnosov upravljanja z odnosi v 
marketingu. V članku je  predstavljen del ugotovitev raziskave, ki je bila izvedena v prvem četrtletju leta 2008 in je vključevala 
84 podjetij, ki so že pridobila certifikat kakovosti, in 37 strokovnjakov iz republike srbije. Cilji raziskave so (1) pojasniti zado-
voljstvo kupcev z vidika upravljanja odnosov v marketingu in (2) prikazati, da je koncept upravljanja s kupci v marketingu  
mogoče uvesti v srbskih podjetjih, ki imajo certifikat kakovosti, in integrirati zadovoljstvo kupcev in upravljanje z odnosi v 
marketingu v sistem celovitega upravljanja kakovosti.

Ključne besede: proces, zadovoljstvo kupcev, Qm, rm, srbija



Organizacija, Volume 44 Research papers Number 2, March-April 2011

47

1 Introduction

It has been known for some time that markets can behave in 
a speculative fashion that may result in price bubbles, with 
prices reaching levels that are unjustified by economic fun-
damentals. One of the most prominent models used to detect 
stock bubbles was developed by Sornette and Johansen (see 
for example Johansen et al. (1999a,1999b)) where the authors 
used ideas developed in statistical physics (i.e.. the ISING 
model) to describe price dynamics. According to (Johansen 
et al. 1998,1999a,b), prices can be described by the so-called 
log periodic power law (LPPL), whereby using several indica-
tors one can both determine the resulting bubble and the time 
at which the transition to another phase will occur. There is 
a clear analogy between phase transitions and stock bubbles 
since in both cases agents (either investors or particles) exhibit 
similar behaviour/agree on the characteristics of the “sur-
rounding media”. 

There is ample evidence that most of the stock market 
has experienced some sort of bubble-like behaviour. A short 

but far from complete list identifies a list of past bubbles that 
appeared in the USA (Dow Jones 1929, S&P 1987), Japan 
(Nikkei 1989) the Hong-Kong Oct. 1997 crash and more 
recently the South Africa stock bubble in the 2003-2006 peri-
od, the recent UK and US real estate bubble, the 2009 Chinese 
equity bubble, and the CDS bubble in 2009.

As proven by Sornette and Johansen (1999, 2000), similar 
herding behaviour can be observed in the case of decelerating 
market devaluations following all-time highs. Such behaviour 
has been confirmed in 21 stock market indices: the Netherlands, 
France, the USA Dow Jones, USA NASDAQ, Japan, Belgium, 
Denmark, Germany, Norway, Spain, Switzerland, the United 
Kingdom, Israel, Brazil, Hong Kong, India, Peru, Taiwan, 
Czech Republic, Argentina and Turkey.

It also appears there is evidence that bubbles formed and 
were present in the economies of the former Soviet Union and 
in countries in transition. Yet no one has sought to test for the 
presence of bubbles in the case of Slovenia. Slovenia was one 
of the countries that followed a pre-determined exchange rate 
depreciation path1 (Capriolo et al., 2003). Accordingly, inter-

in this paper we analyse the behaviour of the lJseX, the main index of the ljubljana stock exchange, in the period from 
January 2000 till may 2010. more precisely, we test for the presence of bubbles and antibubbles and try to determine whether 
or not a bubble could have been predicted (both the formation and the date of the bubble burst). second, we also employ 
techniques used to model antibubbles to forecast the future behaviour of the lJse index. Besides modelling index dynamics 
for the aforementioned period, we also seek to determine the factors that led to the bubble forming and later bursting. We 
find that the bubble could have been forecasted at least several months in advance. on the other hand, a very precise date 
of the crash seems harder to identify. By more closely analysing the interplay between interest rates, credit activity and the 
lJseX, we conclude that there is a clear connection between decreasing interest rates, increased credit activity and the 
formation of a stock bubble. if there is a clear correlation between the early phase of a bubble and increased credit activity of 
the banking sector, the link between the end of the bubble and the restriction of credit activity is less pronounced. By fitting 
the extended antibubble model from (Johansen 1999a) we obtain the values of parameters that give us some indication of 
the future behaviour of the lJseX. Based on these results we conclude that in the next few years we are likely to experience 
a period of increased volatility with no clear increasing or decreasing growth pattern. 

Keywords: bubbles, antibubbles, lppl, forecast
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1 The monetary policy framework in Slovenia has been modified three times since country’s  independence in 1991. First, price stabilization 
was pursued with a framework that relied on monetary anchor (1991-1995). After a single digit inflation level was achieved, the stability of the 
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est rates were relatively high in both nominal and real terms 
and started dropping only after Slovenia joined the euro zone. 
Thus, an analysis of the dynamics of the Slovenian stock mar-
ket is interesting from several viewpoints. Two main questions 
need to be answered, namely, was a bubble present in Slovenia 
in the years of easy credit (especially in the period from 2002 
to 2008) and, second, to what extent did the situation in the 
Slovenian banking sector influence the formation of a bubble?

In this paper we remedy this situation. We analyse the 
behaviour of the LJSEX, the main index of the Ljubljana 
Stock Exchange (LJSE), in the period from January 2000 till 
May 2010. More precisely, we test for the presence of bubbles 
and antibubbles and try to determine whether or not a bubble 
could have been predicted (both the formation and the date 
of the bubble burst). Second, we employ techniques used to 
model antibubbles to forecast the future behaviour of the LJSE 
index. Besides modelling the index’s dynamics for the afore-
mentioned period, we also try to determine the factors that led 
to a bubble being formed and later bursting. 

We find conclusive evidence using both the simple test for 
non-linear exponential growth presented in Zhou and Sornette 
(2007) and the methods of statistical physics (LPPL model) 
developed in (Johansen et al. 1998,1999a,b) for the presence 
of a stock bubble. Regarding the possibility of predicting the 
bursting of a bubble ex ante, we find evidence that the end of 
the bubble could have been predicted, although the exact tim-
ing of it bursting would be harder to predict. The evidence of 
an antibubble phase is less clear especially because the power 
exponent is a little high. If, however, one assumes that we are 
currently in an antibubble phase of the market we can expect 
a period of increased volatility with no apparent downward or 
upward trend in the next year. With respect to the interplay 
between interest rates and LJSEX levels, we find a strong 
correlation between a reduction of interest rates and growth 
of the LJSEX. Moreover, the growth of credit coincides well 
with the beginning of the bubble. The credit activity of banks 
picked up significantly in 2005, 2006 and 2007. Although 
there is a clear correlation between the early phase of the 
bubble and the increased credit activity of the banking sector, 
the link between the end of the bubble and the restriction of 
credit activity is less pronounced. With respect to the future 
behaviour of the LJSEX using the methodology of antibubbles 
introduced in (Johansen et al. 1999a), the most likely outcome 
seems to be a pattern of oscillatory behaviour of the stock 
index with no apparent upward or downward trend. 

In Section 2 we briefly overview the methodology used 
to analyse bubbles and antibubbles. In Section 3 we intro-
duce our data set along with its main characteristics. Section 
4 outlines the results of the analysis of the dynamics of the 
LJSE index. In this section we provide a simple analysis that 
confirms the presence of the bubble and then complement it 
with the more advanced approach of Sornette and Johansen 
(see Johansen et al. 1998,1999a,b). At the end of this section 
we also give a best estimate of the future dynamics of the 

LJSEX using the Sornette and Johansen method for predict-
ing antibubbles (Johansen et al. 1999a). In Section 6 we try to 
determine the factors that influenced the forming and bursting 
of the bubble. Section 7 concludes.

2 Research methods

In this section we briefly overview the methodology used to 
detect bubbles and antibubbles. A more complete descrip-
tion of the methodology can be found in Johansen et al. 
1998,1999a,b,2000a,b). For some criticism of the Johansen 
and Sornette approach, see Feigenbaum (2001a,b). One should 
note that the methodology in this paper differs from the main-
stream literature developed in 1980’s and 1990’s. Some of the 
main contributions of the early work on bubbles can be found 
in Diba et al (1988). Blanchard (1979), West (1987), Froot et 
al (1991).

2.1 Modelling Bubbles

As confirmed by numerous authors (see for example Johansen 
et al. 1998,1999a,b), a bubble can be identified by the exist-
ence of a regime of prices (either stock market or real estate) 
well described by the expression

          (1)

Here A represents a constant or value of a price index 
obtained at the peak of a bubble, the term (t – tc)

m captures 
faster than exponential growth of the price index (with m 
limited to [0,1]) and (cos(w(log(t – t

↓
c)) – f) describes the 

oscillation of the price index around an exponential path, 
with tc denoting the time of the crash or more generally of a 
phase transition, j is a phase shift, C gives the size of oscilla-
tion amplitude and B (relative to A) is the share of the value 
of the index that can be attributed to faster than exponential 
growth. As noted by Johansen and Sornette (1999a), 3 of the 
7 parameters (A,B,C) depend on the values of the other four 
parameters and thus the optimisation problem depends on the 
values of the remaining 4 parameters. Of the 7 parameters 
only m and w carry structural information about the market 
dynamics. This is further emphasised by numerous studies 
of past bubbles confirming that the values of parameters m 
and w take on specific values (see Johansen and Sornette, 
Log-periodic power law bubbles in Latin-American and Asian 
markets and correlated anti-bubbles in Western stock markets: 
An empirical study). Testing the aforementioned methodology 
in the case of Latin American and Asian markets they find 
evidence that for the majority of bubbles the power exponent 
should take values in the range 0.1<m<.8 (Sornette et al. 
2001), whereas the values for the angular frequency are in the 
range 2.9< w <11.4. 

currency measured both in terms of prices and the real exchange rate was pursued by means of dual targeting of both base money and the 
exchange rate (1996-2001). The last change in the monetary framework, aiming at addressing the persistence of inflation and the 
EU accession requirements, rests on a framework that uses the exchange rate as a nominal anchor for reducing inflation (2001- 2004)
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In a series of papers (Johansen et al. 1998,1999a,b, 
Sornette et al. 2001), Johansen and Sornette demonstrate that 
most stock market bubbles can be identified using the method-
ology described above. In addition, they demonstrate that most 
of the bubbles that appeared could have been identified up to 
2 years in advance and in some cases even 5 years in advance.

2.2 Modelling Antibubbles.

As pointed out by Sornette and Johansen (Johansen et al. 
1999a), a similar type of herding behaviour leading to log 
periodic oscillations observed during a bubble phase may also 
be observed during a post-bubble or crash phase. 

Such behaviour has been identified in 21 stock market 
indices: the Netherlands, France, the USA Dow Jones, USA 
NASDAQ, Japan, Belgium, Denmark, Germany, Norway, 
Spain, Switzerland, the United Kingdom, Israel, Brazil, Hong 
Kong, India, Peru, Taiwan, Czech Republic, Argentina and 
Turkey. Thus in analogy with (1) where Sornette and Johansen 
propose that the price dynamics in the post-bubble phase are 
modelled as

In(p(t)) = A + B(tc – t)m + (tc – t)m (cos(w(log (tc – t)) – f)
           (2)
With t>tc, tc as before denoting the most likely time of 

phase transition from the bubble to antibubble phase, C denot-
ing the size of the oscillation. Observe that equation 2 is basi-
cally a transformed equation 1 with t-tc being replaced by tc -t.

Besides the simple first order harmonics, in their article 
(Johansen 1999a) Sornette and Johansen also propose an 
extension to equation 2 by including second order harmonics

      (3)
The main difference between equations 2 and 3 is the 

inclusion of additional terms which allow for a change of 
oscillatory pattern from  w close to tc to w+ Δw far from tc 
(i.e. for  t- tc > Δt).

3 Results 

3.1 The dynamics of the LJSE index in the 
2000-2010 period

Although the LJSE was established in 1989 it was not until 
1996 that the first paper was traded on the LJSE. It was only 
in mid-2000 that the first stock index was established. Today 
there are two main stock indexes: SBI TOP and LJSEX.

In this paper we focus on the LJSEX which comprises 
the biggest stocks traded on the LJSE: The dynamics of the 
LJSEX are depicted in Figure 1. 

As one can see from the figure, for the period between 
2000 and 2006 the stock market experienced a period of more 
or less positive returns, with intermediate periods of minor 
corrections. For the first five years the compounded return 
was equal to around 20%, with a standard deviation of around 
20%. Although high in nominal terms, the return was some-
what smaller in real terms due to relatively high inflation. One 
should note that inflation in Slovenia was high at the begin-

Figure1:ThedynamicsoftheLJSEXintheperiodJanuary2000toMay2010.Thexaxisdenotesdate,whiletheyaxis
 givesthevalueoftheLJSEX.
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ning of the new millennium. Namely, in 2000 inflation was 
close to 9%, it was similar in 2001, and then dropped gradu-
ally to around 4% in 2004. Correspondingly, during the same 
time we also witnessed the continuous depreciation of the 
Slovenian tolar (SIT), the local currency of the time, and expe-
rienced a period of relatively high interest rates, with interest 
for short-term credit exceeding 10% at the beginning of 2000. 

A real change of regime (as it would appear) happened 
in the middle of 2006 when the index started growing rapidly. 
In the last half of 2006 the index returned to close to 30%, 
whereas during the next 9 months the index returned a record 
92%. During this time the returns were almost uniformly posi-
tive and periods of constant growth were only occasionally 
interrupted by one or two days of minimal corrections. The 
index culminated on 31.8.2007 and started what seemed at 
first to be a slow descent from record heights. At the beginning 
of 2008 the index was still only 5% below its record levels. A 
real correction came in 2008 when the index lost more than 
70% of its value. After that date, the index stabilised somewhat 
with small oscillations around the 4,000 points mark.

At first glance it would seem that in the period between 
2006 to end of 2007 we experienced a classical stock bubble 
that ended in a swift crash. Although this hypothesis seems 
robust from the data we have presented, we still subject this 
hypothesis to further tests by more carefully analysing the 
stock market’s behaviour in this period using the methodol-
ogy of Sornete and Johansen (see for example Johansen et al. 
1998,1999a,b).

3.2 Was there a bubble?

In the first part of our analysis using a simple test we will try 
to determine whether the presence of the bubble could have 

been detected. For these purposes, we use the simple method 
proposed by (Zhou et al. 2007). Namely, the presence of a 
bubble can be identified if one compares the quality of the fit 
of the model describing super-exponential growth with the fit 
of the standard exponential growth model. Here the standard 
exponential growth model is characterised by the following 
equation

In(p(t)) = A + Bt + e1        (4)

Where e1 stands for the random walk component and b 
is the expected return (compounded) per unit of time (here 
1 trading day is chosen as a suitable time unit). On the other 
hand, in the  most simple form the super-exponential growth 
model is characterised by the following equation

In(p(t)) = A + Bt Ct2 + e1       (5)

where the non-linear effect of the super-exponential 
growth is captured via the additional quadratic term. As men-
tioned, over a given time interval we determine whether or not 
a bubble existed by comparing the standard deviation of errors 
of a linear model (fitted over a given time interval) with the 
standard deviation of errors of the simple non-linear model 
with a quadratic term. If the standard deviation of the errors of 
the non-linear model is much smaller than the standard devia-
tion of the errors of the linear model this might indicate that 
the dynamics of the return over a given time horizon were dis-
tinctively non-linear and could indicate the presence of a bub-
ble. More precisely, Sornette and Zhou (Zhou et al. 2007) use 
the following metric D to determine the presence of a bubble 

 
D = 

RMS(lin) – RMS(non)
RMS(lin)

      (6)

Figure2:Dmetricindicatingbubblelikebehaviourfortheperiodbetween3January2000and31August2007.On
 yaxisthevaluesofDmetricaregivenandonxaxisthetimeintervals(380dayslong)startingon3January
 2000aregiven.Source:LJSE
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Where RMS(lin) is the root-mean-square of the residu-
als of the fits to the price time series with the linear model 
and RMS(nonlin) is the root-mean-square of the residuals of 
the fits to the price time series with the non-linear model. As 
determined by Zhou and Sornette (Zhou et al. 2007), values 
of index D higher than 0.25 indicate the presence of a bubble.

In order to test for the presence of a bubble in the 
Slovenian market we use data from 3 January 2000 until 31 
August 2007 and use the aforementioned methodology to 
calculate the value of index D using both linear and non-
linear models. First, we test to what extent the values of the 
index differ over a series of non-overlapping (time) intervals 
obtained by splitting the time period from 3 January until 31 
August 2007 into five equally spaced time intervals. There are 
approximately 1,900 trading days between 3 January 2000 and 
31 August 2007, so each time interval is 380 trading days long. 

As we can see from Figure 2  the values of index D are 
smaller than 0.25 for all time intervals except the last one. 
Thus it seems that distinct bubble behaviour was present 
only in the last time interval between 31 January 2006 and 
16 August 2007. For all other time intervals the values of the 
index are so small that we may exclude the presence of a bub-
ble. From the above analysis we may conclude that the results 
of the comparison between the simple linear and nonlinear 
models indicate it is very likely that a bubble existed in the 
period between 2006 and the summer of 2007. The test results 
also suggest that the bubble began sometime in the period 
between the beginning of the fourth time interval (29 July 
2004) and the beginning of the last interval (31 January 2006). 

One would of course like to more accurately determine 
the beginning of the bubble and also test whether or not the 
end of the bubble could have been forecast in advance. In 
order to do this, we focus our attention on an analysis of the 
LJSE dynamics between January 2000 and September 2007 
using the more advanced methodology presented in Zhou et 
al. (2007).

3.3 When did it all begin? Identifying the start 
of the bubble

An important question here is whether one can determine the 
beginning of the bubble phase, how accurately and how far 
in advance did the signals identify the presence of the bub-
ble. Following Sornette and Zhou (2007), we use a method 
of decreasing time windows where we fix the end of the time 
horizon (denoted tlast) and vary the length of the time horizon 
by changing tstart. On such a time horizon (tstart,tlast) we 
search for a minimum by using least squares with a distance 
equal to the difference between the value of the index and the 
value of the approximating sequence given by equation (1). 
In order to identify a global minimum between many local 
minima we use a variant of a taboo search (Cvijovic et al. 
1995). Having obtained estimates for the parameters in equa-
tion (1) that identify global minima, we change the size of the 
time interval and repeat the procedure of identifying global 
minima. Once the value of critical time tc does not change 
significantly (e.g. by more than a few months) when increas-
ing tstart this can be identified as the beginning of the bubble. 

In order to identify the start of the bubble we performed the 
aforementioned analysis on the whole data set, with tlast set 
at 10 August 2007, and change tstart, beginning on 3 January 
2000 (the beginning of our data set). (Since we are concerned 
with identifying ex post when the bubble started we use as 
many data points as possible to make the estimates robust, we 
thus take the last point in the time set that is close to the actual 
peak of the bubble).

Table1: Tcasafunctionoftstartusingthemethodof
 decreasingtimewindowsusingavariantof
 aTaboosearch

Tstart Tcritical 
06-Jan-2000 20-Aug-2008
23-Oct-2000 21-Nov-2008
11-Aug-2001 29-Apr-2008
30-May-2002 05-Jun-2008
18-Mar-2003 16-Dec-2010
04-Jan-2004 02-May-2018
22-Oct-2004 09-Nov-2011
10-Aug-2005 31-Aug-2007
08-Sep-2005 15-Sep-2007
07-Oct-2005 28-Aug-2007
05-Nov-2005 18-Sep-2007
04-Dec-2005 01-Sep-2007
03-Jan-2006 15-Sep-2007
01-Feb-2006 29-Aug-2007
02-Mar-2006 13-Sep-2007 

Source:LJSEandownwork

As one can see from the table, the values of tc (critical 
time) vary quite significantly over the whole data set. Up to 
approximately August 2005 the estimates of critical time vary 
substantially2. As the table shows, after that time the estimates 
of critical time become very robust, the estimates of the time 
of the phase shift, i.e. critical time, are almost uniform (the 
dates vary only slightly with most of them focussing on the 
period from the end of August to mid-September). One should 
note that use of the methodology in this section yields similar 
results for the beginning of the bubble as with the analysis 
employing the simpler methods from the previous section. 

3.4 Could the end of the bubble have been 
predicted? 

Looking ex post we know that the bubble culminated on 31 
August resulting in a large correction over the next three years. 
From the viewpoint of the methodology proposed by Johansen 
and Sornette (Johansen et al. 1998), we would like to know 
whether the end of the bubble could have been predicted and, 
if so, how far in advance? To test this hypothesis we adopt the 
method of increasing time windows proposed by Zhou et al. 
(2007) where we fix a start date tstart which is identified as 
the most likely start of the bubble and change tlast (indicat-
ing the end time point of the time window). Searching for the 
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best fit and increasing tlast gives us the dependence of tc as 
a function of tlast. When tc becomes fairly robust or does not 
change with respect to tlast, this can be interpreted as evidence 
of a possible regime shift (bursting of a bubble). For the pur-
pose of our analysis we fix tstart as August 2005 which was 
previously identified as the most likely start date of the stock 
bubble. For tlast we consider months between October 2006 
and September 2007. 

Table2: Valuesoftheparametersobtainedbychangingtlast
 usingthemethodofincreasingtimewindows

tstart m Ω tc
30.5.2006 0.989122 1.608058 21.8.2007
27.6.2006 0.016345 4.09723 17.7.2006

25.7.2006 0.040763 4.669221 25.8.2006

18.10.2006 0.212778 19.45637 18.10.2007

17.11.2006 0.454071 19.988 10.1.2008

15.12.2006 0.526271 5.153285 18.12.2006

22.1.2007 0.161625 4.841301 16.2.2007

20.2.2007 0.009689 5.993176 2.4.2007

20.3.2007 0.357402 1.169174 11.4.2007

19.4.2007 0.040652 2.446444 14.5.2007

22.5.2007 0.005136 8.950006 12.7.2007

19.6.2007 0.641984 0.404496 29.5.2008

18.7.2007 0.389706 0.47664 21.8.2008

16.8.2007 0.241565 0.837862 23.8.2007

13.9.2007 0.493021 0.40956 23.8.2007

Source:dataLJSEandownwork

The table shows that in the case of the LJSE index after 
March 2007 the estimates of critical time become more robust. 
Namely, between February 2007 and September 2007 criti-
cal time varies between August 2008 and January 2007, with 
a relatively stable estimate of critical time between August 
2007 and September 2007 for the last eight estimates. Thus, 
the answer to the question of whether the burst of the bubble 
could have been forecast is a clear yes, although the exact date 
of the phase regime change would seem harder to determine. 
Further, the results of the power exponent m confirm the pres-
ence of the bubble; in only a few rare cases does the value 
of the exponent fall outside the optimal range 0.1<m<.8. On 
the other hand, the values of the angular frequency do not 
fall within the predetermined range that is common to most 
bubbles. Namely, the values of angular frequency are in most 
cases much smaller than is the case for other known bubbles. 
We believe that part of the explanation may be linked to the 
fact that the LJSE bubble evolved over a shorter time period 
than comparable bubbles studied by other authors (Johansen 
et al. 1998,1999a,b). Hence the log periodicity became less 

apparent than it would have had the bubble formed over a 
longer time span. 

Although the evidence regarding angular frequency is 
less convincing than, for example, the values of the power 
exponent or the values of the comparison between the linear 
and quadratic models, we believe there was ample evidence 
of a bubble forming well before the crash on 31 August 
2007. Moreover, both analyses conducted in the previous 
two subsections support the reliable detection of a LPPL 
regime confirming the existence of a stock bubble.  Using the 
methodology presented above, we believe that the formation 
and bursting of the bubble could have been predicted several 
months before the crash. However, a very precise date of the 
crash seems harder to identify. Although we obtain ex ante 
estimates of the crash date close to the actual date, the esti-
mates are not as robust as one would have hoped.  

3.5 Extrapolating the future behaviour of the 
LJSE index

In this last subsection we use the methodology developed by 
Sornette and Johansen (Johansen et al. 1999a) and briefly pre-
sented in Section 2 to analyse the potential future behaviour 
of the LJSE index. More precisely, we employ the method-
ology developed for fitting antibubbles to try to predict the 
future behaviour of the LJSE index. In order to do this, we 
fit equations (2) and (3) on the same data set as before. In the 
case of antibubbles we set tc which denotes the change of the 
stock regime from a bubble to an antibubble phase equal to 27 
September 20073. The last date of our data set is 21 May 2010. 
We thus have approximately three years of data for determin-
ing the dynamics of the antibubble phase. 

The resulting figures (see Appendix Figures 7 and 8) 
show the overall fit is very good, whereas the values of the 
parameters denoting antibubble behaviour differ quite sub-
stantially when comparing equations 2 and 3. In the case of 
the simple model (equation 2) the values of the power expo-
nent and angular frequency are close to the range of optimal 
values obtained for other countries (Johansen et al. 2000a). 
The power exponent in this case is equal to 1.03, whereas 
the angular frequency is equal to 5.9, which is the value 
one is most likely to expect with antibubble-like behaviour. 
Compared to values for other countries the Slovenian antibub-
ble phase corresponds most closely to the antibubble phase 
in the Netherlands, USA-Dow Jones, Germany, Norway, 
Switzerland and the United Kingdom with values of the power 
exponent close to or slightly greater than 1 (Zhou et al. 2003).

Looking at the value of the power exponent one can con-
clude that the overall behaviour from September 2007 to May 
2010 indicates the steep downward overall acceleration of the 
index (Zhou et al. 2003). As indicted by Sornette and Zhou 
(Zhou et al. 2003), a steep downward acceleration is compen-
sated by a large amplitude of log periodic oscillations. As the 
values for the second fit indicate, if one includes second order 

3 This is the last time the index breaks the 12,100 point mark; between the peak date and 27 September the value of the index oscillates around 
the 12,000 mark, with no apparent trend, whereas after 27 September there is a clear downward trend.
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harmonics the power exponent is indeed larger than 2.3, which 
shows that we are indeed facing a regime of steep downward 
acceleration, especially during the September 2007-September 
2008 period. In contrast to equation 2 the values of parameters 
indicate that for values of t>>tc there is a change of regime 
from downward sloping to oscillating with an amplitude of 
around 1,000 points. This can be largely confirmed by looking 
at the predictions of the future behaviour of the stock index 
using the results of fits of equations 2 and 3 up to May 2010 
extrapolated until around mid-2015.

As one can see from the graph there are important dif-
ferences between the two models. The simple model with no 
second order harmonics indicates a further steep decline of the 
index. However, this is not only the consequence of the data 
but a consequence of the model. With this model no station-
ary oscillatory behaviour is possible, the index can only be 
decreasing albeit at a slower or faster pace, but there cannot be 
a change in regime as is possible with equation 3; the extended 
model. The hypothesis that the first model might not be com-
pletely appropriate for describing the behaviour of the LJSEX 
in the period from September 2007 to May 2010 is confirmed 
by the values of the quality of fit. Namely, in the second case 
the R2 is some 40% smaller, although only two parameters are 
added to the model. 

Due to the significant increase in the quality of fit when 
predicting the future behaviour of the LJSEX we put more 
emphasis on the extended model (equation 3). From the 
values of the parameters obtained by fitting equation 3 to 
the September 2007 to May 2010 period we can conclude 
that over the next few years we are most likely to experience 
a period of increased volatility with no clear increasing or 
decreasing growth pattern. 

One should be careful when interpreting the results of 
future forecasts for the LJSEX using either of the models 
presented in Section 2. Namely, as already pointed out in 
Johansen et al. (1999c) stock indexes do not only behave 
according to either bubble or antibubble regime models since 
their movements can also be random with no apparent under-
lying regime. In-fact, this regime is most likely and thus we 
have to take into account that each antibubble phase may shift 
to some other regime such as a bubble regime or complete 
random behaviour. As indicated by Johansen et al. (1999c), 
the probability of such a regime shift is increasing in time 
and one cannot exclude the fact that one or several years in 
advance the antibubble phase model will prove inadequate for 
describing the dynamics of the LJSEX. If however such a shift 
in regime is not present, we may expect the increased volatility 
of the LJSEX with no apparent downward or upward trend for 
several years to come. 

Figure3:PredictingfuturebehaviouroftheLJSEindexfromequations2(upperoscilatingline)and3(lowerline)
 fortheantibubblephase.Theyaxisgivesthelog(index),whereasthexaxisgivestradingdaysmeasured
 fromJanuary3rd2000.Source:LJSEandownwork
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4 Discussion

As noted in the previous section, the LJSEX clearly had a 
bubble-like pattern between 2005 and 2007. Notably, the val-
ues of the parameters were robust in terms of increasing time 
windows and dependence of the critical time with respect to 
shrinking time windows indicated that the herding behaviour 
was known for some time in advance and thus that the possible 
peak and consequent crash could have been predicted within 
a reasonable margin of error. This in itself is an important 
conclusion further indicating that the methodology proposed 
by Johansen and Sornette (1998,1999a.b) and extended by 
others is also successful in predicting bubbles in the case of 
the Slovenian stock market. 

Although one can be content with the realisation that the 
methodology of bubbles gives precursory indications of a bub-
ble forming, one is left to ask if there were other indicators or 
perhaps factors influencing/accompanying the formation of 
the bubble.  

One possible answer here could perhaps be provided by 
studying the interdependence of interest rates, the amount of 
newly issued debt and the LJSE index. Namely, like in some 
other countries (most notably the USA and the UK) we are 
led to believe that low interest rates and lax lending standards 
establish grounds for the positive feedback herding behaviour 
that led to the bubble and the consequent crash. We believe 
that, similarly as in some other cases, initial positive eco-
nomic indicators of Slovenian companies induced by strong 
global demand attracted investors which pushed up the prices, 
this created additional expectations in the general public and 
attracted less sophisticated investors. The additional leverag-

ing available through the banking system together with low 
interest rates created surplus demand which caused prices to 
skyrocket and form a regime of self-fulfilling expectations. 
Finally, the bubble burst as some investors started cashing in 
their gains or new money/debt became more difficult to obtain.  

In this section we try to test to what extent the bubble was 
coupled/influenced by the low interest rates and more flex-
ible debt arrangements offered by banks. Second, we want to 
find out whether the crash preceded the drop in credit activity 
(especially asset-backed credit) or the other way around. 

We look at interest rates for short-term consumer credit 
available to households (consumer credit) with variable 
adjusting interest rates or a fixed interest rate up to a period 
of one year. Further, we also look at the interest rate charged 
for short-term loans to non-financial institutions (it would 
have been preferable to obtain data on interest rates charged 
for asset- or stock-based loans, however such data are not 
available). This is because in Slovenia large investors were 
investing in the stock market via large financial holdings 
that had massive leverage, relatively little capital and a lot 
of debt, primarily short-term debt. Since short-term debt to 
financial holdings has the shortest duration of all types of 
debt, any worsening of credit conditions will be felt the most 
by holders of short-term debt. The fact that financial holdings 
were large players on the stock market can be seen by look-
ing at the amount of short-term debt owed by the 10 largest 
financial holdings which, at the beginning of 2009, was well 
over EUR 1 billion (http://www.dnevnik.si/novice/aktualne_
zgodbe/1042352431). To give the reader a sense of relativity, 
daily turnover on the Ljubljana stock exchange amounts to 

Figure4:Interestrateforshorttermconsumercredit(lowerline)andshorttermcredittothenonfinancialsector
 (upperline);Source:BankofSlovenia
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several million € on average (http://www.ljse.si/cgi-bin/jve.
cgi?doc=718&sid=, Stock exchange).

As one can see the fall in interest rates coincides well 
with the growth in the LJSEX. In addition, observe that at the 
beginning of 2007 interest rates on both consumer credit and 
credit to the non-financial sector started rising which could 
indicate that the worsening of credit conditions acted as a 
trigger for the end of the stock market bubble. Another factor 
that probably contributed to the worsening of credit conditions 
was the increase of lending standards which manifested itself 
in stronger demand for collateral and an increased pick up 
(add on) of interest rate charges for asset-backed loans over 
the risk-free interest rate. Both factors are quite difficult to 
measure and thus this issue is left for further research.

Regarding the second question, we present the figures for 
credit activity measured by new outstanding debt to the non-
financial sector and compare their dynamics to the dynamics 
of the stock market. 

Observe that the growth of credit coincides well with the 
beginning of the bubble. The banks’ credit activity (measured 
as both newly issued debt and short-term debt) picked up sig-
nificantly in 2005, 2006 and 2007. If there is a clear correla-
tion between the early phase of the bubble and the increased 
credit activity of the banking sector, the link between the end 
of the bubble and the restriction of credit activity is less pro-
nounced. 

As mentioned, the stock market peaked on 31 August 
2007, while credit activity continued for some time after that 
date. Thus one is left to believe that deflation of the bubble 
was not linked/influenced by the contraction of bank lending. 
This conclusion may however be somewhat premature since 
we can observe that in the second quarter of 2008 there was 
already a contraction of long- and short-term lending which 
coincides with the period of the fastest decrease in the value 
of the stock index. In the last three quarters the LJSE index 
fell more than 60%. In the previous three quarters the drop was 
just slightly above 25%. One possible explanation of the stock 
market dynamics is that the initial contraction was spurred by 
a tightening of lending standards which manifested itself in 
stronger demand for collateral, whereas in the second phase 
a contraction of the availability of lending acted as a further 
catalyst for the drop in the stock index. 

We should stress that the analysis presented in this section 
is based on publicly available data, which is not as detailed as 
one would have hoped to draw a more powerful conclusion 
regarding the factors that caused the bubble to inflate and the 
subsequent drop in the stock index. In order to obtain more 
conclusive evidence one would need more detailed data on 
foreign investments in the stock market, data on the tighten-
ing of lending standards and data on the debt outstanding to 
financial holdings. The interplay between these factors and 

Figure5:Shareofstatedebtandbankdebtasapercentageofwholedebt(source:Simonetietal(2010))
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the testing of the aforementioned hypothesis of the bursting of 
the Slovenian stock market bubble is left for further research.

5 Conclusion

In this paper we tested the sustainability of growth of the LJSE 
index in the 2000 to 2007 period and thereafter used the meth-
odology developed by Sornette and Johansen (1998,1999a,b). 
The methodology is employed using data from the LJSE index 
from 3 January 2000 to 5 July 2010. 

In the first part of the paper we tested whether a bubble 
was present in the period from 2000 to 2007. By using the 
method of increasing time windows we found that the bubble 
most likely started around August 2005. As we now know 
(ex post) the bubble culminated on 31 August 2007. By using 
the method of increasing time windows we concluded that 
the bubble could have been predicted up to a few months in 
advance. On the other hand, a very precise date of the crash 
seems harder to identify. Although we obtained ex ante esti-
mates of the crash date close to the actual date, the estimates 
were not as robust as one would have hoped. In Section 5 we 
sought to test the extent to which the bubble was coupled/
influenced by the low interest rates and more flexible debt 
arrangements offered by banks. We found that the growth of 
credit coincides well with the beginning of the bubble. Banks’ 
credit activity (measured as both newly issued debt and short-
term debt) picked up significantly in 2005, 2006 and 2007. 
If there is a clear correlation between the early phase of the 
bubble and the increased credit activity of the banking sector, 

the link between the end of the bubble and the restriction of 
credit activity is less pronounced. In the last section we tried to 
predict the future behaviour of the LJSEX using the methodol-
ogy for antibubbles (Johansen et al. 1999a,2000a). We found 
that the extended antibubble model (equation 3) gives a good 
description of the market dynamics from September 2007 
until May 2010. From the values of the parameters obtained in 
this way we conclude that in the next few years we are likely 
to experience a period of increased volatility with no clear 
increasing or decreasing growth pattern. 
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Analiza rasti indeks LJSEX z metodo borznih balonov v obdobju Januar 2000 do Maj 2010

članek se ukvarja z analizo prisotnosti borznih balonov osrednjega indeksa ljubljanske borze lJseX v obdobju od januarja 
2000 do maja 2010. Bolj podrobno v članku analiziram, ali so v danem obdobju nastali borzni baloni in anti-baloni ter ali je 
bilo možno le-te predvideti. drugič, na podlagi metodologije anti-balonov poskušam napovedati tudi nadaljnje gibanje indeksa 
lJseX. kot ugotovim s pomočjo metodologije vzete iz statistične fizike, bi bilo moč nastanek borznega balona napovedati 
nekaj mesecev vnaprej. po drugi strani pa je pok borznega balona težje napovedati. V okviru analize vpliva makroekonomskih 
faktorjev na delniške tečaje ugotovim, da so padajoče obrestne mere in povečana kreditna aktivnost močno botrovale nas-
tanku borznega balona. če je v primeru nastanka borznega balona močna soodvisnost med povečano kreditno aktivnostjo 
in rastjo delniškega tečaja, pa je pok balona težje pripisati zmanjšanju kreditne aktivnosti. s pomočjo metodologije napove-
dovanja tečajev v fazi anti-balonov (Johansen 1999a) ugotovim ,da lahko v prihodnjih letih na slovenskem delniškem trgu 
pričakujemo povečano volatilnost brez izrazitega trenda padanja ali rasti tečajev.

Ključne besede: borzni baloni, borzni anti-baloni, lppl, napoved tečajev
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Appendix

Figure7:Fitoftheantibubblephaseusingequation2..Theyaxisgivesthelogoftheindexvalue,whereasthexaxisgivesthedate
 evaluatedastradingdaysfrom1January2000onwards.ThevaluesoftheparametersforthefitareB=0.00231.0324
 C=0.69*103w=5.9148f=6.8271A=9.4248tc=19.3000

Figure8:Antibubblefitusingequation3.ThevaluesofthefitA=9.41,B=14*106,m=2.3,C=28*107,w=9.75,f=14.3,tc=1850,
 Δw=0.83,Δt=1.1.Theyaxisgivesthelogofindexvaluewhereasthexaxisgivesthedateevaluatedastradingdaysfrom
 1January2000onwards.OnlythevaluesoftheindexfromSeptember2007areplotted.
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na men tega pris pev ka je pri ka za ti sta nje na trgu dela v državah čla ni cah eU, s po seb nim pou dar kom na slo ve ni ji, pred vsem 
z vi di ka ob li ko va nja in ure sničeva nja po li tik prožne var no sti. ana li za pokaže na ob stoj pre cejšnjih raz lik v eU pri ure sničeva-
nju prožno sti in var no sti na trgu dela. naj manj us pešne pri hkrat nem ure sničeva nju prožno sti in var no sti so države čla ni ce 
iz vzhod ne evro pe in Bal ti ka, saj iz ka zu je jo ri gi den trg dela ob zelo niz ki var nosti za po sle nih. še bolj ri gi den trg dela ima jo 
me di te ran ske države (v to sku pi no se je uvr sti la tudi slo ve ni ja), čeprav je ra ven var no sti za po sle nih višja. naj bolj urav no-
težene po li ti ke prožne var no sti, to rej za go tav lja nje vi so ke rav ni prožno sti in var nosti na trgu dela, iz ka zu je jo skan di nav ske 
države. sled nje se, sku paj z Ve li ko Bri ta ni jo in ir sko, ki be ležita naj višjo prožnost na trgu dela, uvrščajo med gos po dar sko 
naj bolj us pešne države z vi so ki mi stop nja mi za po sle no sti in niz ki mi stop nja mi dol go traj ne brez po sel no sti. slo ven ski trg dela 
zaz na mu je vi so ka ri gid nost ob ra do dar nem si ste mu so cial ne var no sti. prob lem pred stav lja jo pred vsem prožnost po god be nih 
do ločil, niz ki iz dat ki za ak tiv ne po li ti ke za po slo va nja ter us trez nost si ste ma de nar nih na do me stil za brez po sel nost. 

Ključne be se de: prožna var nost, trg dela, evrop ska uni ja, slo ve ni ja.

Prožna var nost  
v Evrop ski uni ji in Slo ve ni ji

1 Uvod

Kon cept prožne var no sti (angl. fle xi cu rity),1 ki slo ni na is ka-
nju pra vil ne ga rav no težja med prožnost jo in var nost jo na trgu 
dela, je da nes ena od po mem bnih prio ri tet po li tik za po slo va nja 
Evrop ske uni je (EU), vse bolj pa je pri so ten tudi v po li ti kah 
za po slova nja nje nih držav čla nic. Načelo prožne var no sti 
na mreč pred stav lja od ziv na spre mem be, ki jih v na cio nal na 
gos po dars tva vnašajo glo ba li za cij ski pro ces in raz voj teh no lo-
gij (ob vse višjih zah te vah po med na rod ni kon ku renčno sti in 
gos po dar ski ra sti), sta ranje pre bi vals tva in seg men ta ci ja trga 
dela ter od ziv na po tre be po iz boljšanju pri la go dlji vo sti de lav-
cev in pod je tij ob upošte va nju evrop ske ga so cial ne ga mo de la. 

Na men pris pev ka je ori sa ti kon cept prožne var no sti ter 
z em pi rično ana li zo od go vo ri ti na na slednja ra zi sko val na 
vprašanja: (i) kakšno je sta nje na trgu dela z vi di ka ure sničeva-
nja ele men tov po li ti ke prožne var no sti v državah čla ni cah EU, 
s po seb nim pou dar kom na Slo ve ni ji; (ii) ali lah ko države čla-
ni ce EU ume sti mo v režime prožne var no sti in kako se le-ti 
raz li ku je jo gle de na ure sničeva nje prožno sti in var no sti na trgu 
dela ter gle de na do se ga nje ma kroe ko nom skih re zul ta tov; in 
(iii) v ka te ri režim prožne var no sti lah ko ume sti mo Slo ve ni jo.

2 Prožna var nost

2.1 Opre de li tev prožne var no sti

Kon cept prožne varno sti te me lji na ide ji, da si di men zi ji 
prožno sti in var no sti na trgu dela ni sta nas pro tu joči, tem več 
kom ple men tar ni in vza jem no pod por ni. Cilj prožne var no sti 
je na mreč do se ga nje vi so ke var no sti za po sli tve na način, da se 
de lav cem (z za go tav lja njem možnosti za pri do bi tev spret no sti 
in znanj pre ko ak tiv nih po li tik za po slo va nja in vseživ ljenj ske-
ga učenja ter us trez nih si ste mov na do me stil za brez po sle nost) 
omo goči pri la go di tev spre mem bam na trgu dela. De lav ci bodo 
za ra di tega lažje vsto pa li v nove za po sli tve, ohra nja li svo je 
de lov no me sto in na pre do va li na svo ji po klic ni poti. Hkra ti pa 
je cilj za go to vi ti vi so ko prožnost tako s prožnimi de lov ni mi 
raz mer ji kot prožno or ga ni za ci jo dela z na me nom spod bu ja nja 
pri la ga ja nja de lo da jal cev in de lav cev na spre me nje nje raz me re 
na trgu (Eu ro pean Com mis sion, 2007a).

Ide ja prožne var no sti je bila pr vič upo rab lje na na Ni zo-
zem skem sre di 1990-ih v ok vi ru re for me trga dela in s tem 
po ve za ne pri pra ve za ko na o prožno sti in var no sti (angl. Fle-
xi bi lity and Se cu rity Act) ter za ko na o raz po re di tvi de lav cev 

1 V slo ven ski li te ra tu ri lah ko za sle di mo dve vr sti pre vo da poj ma flexicurity, in sicer kot prožna var nost ali kot var na prožnost, od vi sno tudi od 
tega ka te ra di men zi ja se pou dar ja. V tem pris pev ku sle di mo izra zo slov ju, ki ga v urad nih do ku men tih in pre vo dih upo rab lja Evrop ska ko mi si ja, 
to rej izraz prožna var nost.
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pre ko po sred ni kov (angl. Act con cer ning the Al lo ca tion of 
Wor kers via In ter me dia ries). Cilj obeh za ko nov je bil po večati 
prožnost na trgu dela s poe no sta vi tvi jo pra vil za od puščanje 
in pra vil za us ta no vi tev začas nih agen cij za delo ter obe nem 
po večati stop njo var no sti za za po sle ne na prožnih de lov nih 
me stih (Wilt ha gen in Tros, 2004). Kma lu so kon cept prožne 
var no sti prev ze li tudi v dru gih državah (na pri mer v Nem čiji, 
Bel gi ji, na Dan skem itd.).

Gle de na to, da je po jem prožne var no sti raz me ro ma nov 
v aka dem skih in po li tičnih raz pra vah in se li te ra tu ra na tem 
po dročju še raz vi ja, ne mo re mo go vo ri ti niti o enot ni de fi ni-
ci ji prožne var no sti niti o ce lo vi tih me to dah mer je nja le-te. V 
li te ra tu ri tako srečamo več, del no pre kri va jočih se defini cij, 
med ka te ri mi pa so naj bolj širo ko upo rab lja na tri ra zu me va nja 
prožne var no sti (glej Wilt ha gen in Tros, 2004; Bred gaard et 
al., 2005): 
n kot po li tična stra te gi ja, ki hkra ti iz boljša prožnost tr gov 

dela in po veča var nost za po sli tve ter so cial no var nost, 
pred vsem za šib kejše sku pi ne na trgu dela; 

n kot sta nje na trgu dela, ki ob se ga stop njo za po sli tve ne ter 
do hod kov ne var no sti de lav cev, stop nji nu me rične in funk-
cio nal ne prožno sti in stop njo prožno sti plač, ki trgu dela 
in po sa mez nim pod jet jem omo goča prilaga ja nje spre me-
nje nim po go jem z na me nom ohra nja nja kon ku renčno sti 
in pro duk tiv no sti;

n kot ana li tični ok vir za ana li zo raz vo ja prožno sti in var no-
sti ter za pri mer ja vo na cio nal nih si ste mov trga dela.

Or ga ni za ci ja za eko nom sko so de lo va nje in raz voj (OECD) 
prožno var nost opre de lju je sko zi dan ski mo del prožne var no-
sti, ki je v li te ra tu ri večkrat opre de ljen kot vzorčni pri mer trga 
dela z do bro de lu jočim si ste mom prožne var no sti. Dan ski 
»zla ti tri kot nik« združuje učin ko vi to kom bi na ci jo prožno sti 
(vi so ka stop nja mobil no sti za po sli tve za ra di niz ke stop nje 
va ro va nja za po sli tve), so cial ne var no sti (ra do da ren si stem 
so cial ne po moči in na do me stil za brez po sel nost) in ak tiv nih 
pro gra mov za po slo va nja, us mer je nih v iz boljšanje zna nja, 
spret no sti in ak ti vi ra nje brez po sel nih (OECD, 2004). 

2.2 Prožna var nost v Evrop ski uni ji 

Na rav ni EU je prožna var nost opre de lje na kot »ce lost na stra-
te gi ja za hkrat no okre pi tev prožno sti in var no sti na trgu dela« 
(Eu ro pean Com mis sion, 2007a: 10). Vlo ga prožne var no sti 
je še po se bej po mem bna v luči do se ga nja ci ljev liz bon ske 
stra te gi je za rast in de lov na me sta, spo pa da nja s prob le mom 
sta ra nja pre bi vals tva, z vi so ko in nee na ko po raz de lje no brez-

po sel nost jo, seg men ta ci jo trga dela ter dru gi mi iz zi vi na trgu 
dela. Evrop ska ko mi si ja in države čla ni ce so se v tem ok vi ru 
do go vo ri le, da se po li ti ke prožne var no sti lah ko ob li ku je jo in 
iz va ja jo v ok vi ru šti rih ele men tov:2

1. prožne in za nes lji ve po god be ne ure di tve,
2. ce lost ne stra te gi je vseživ ljenj ske ga učenja, 
3. učin ko vi te ak tiv ne po li ti ke za po slo va nja in
4.  so dob nega si ste ma so cial ne var no sti. 

Ana li ze po tr ju je jo, da je ure sničeva nje teh ele men tov bis-
tve ne ga po me na za vključujočo rast3 na rav ni EU, še po se bej v 
kon tek stu tre nut ne gos po dar ske in fi nančne kri ze, pri čemer je 
ključen po goj za nji ho vo ure sničitev učinkovit in tr den so cial-
ni dia log, vza jem no zau pa nje in vi so ko raz vi ti in du strij ski 
od no si (glej Eu ro pean Com mis sion, 2007a).4 

Čeprav kon cept prožne var no sti uživa ved no večjo na klo-
nje nost zno traj EU, nje go vo im ple men ta ci jo lah ko ra zu me-
mo kot prob le ma tično. Ne le, da bo pov zročila po višanje ali 
pre mik v vlad ni po trošnji, am pak bo prav tako pred stav lja la 
iz ziv za ob sto ječe na cio nal ne trge dela in in du strij ske si ste-
me, prav ne tra di ci je in na cio nal ne men ta li te te (Vie brock in 
Cla sen, 2009).

3 Me to do lo gi ja in po dat ki

Em pi rična ana li za je raz de lje na na dva dela. V pr vem delu z 
upo ra bo opi snih sta ti stik pred sta vi mo sta nje na trgu dela ter 
del na me ri la prožno sti in var no sti na trgu dela v EU, s po seb-
nim pou dar kom na Slo ve ni ji. Ana li tičen pre gled je struk tu ri-
ran v skla du z ele men ti po li tik prožne var no sti na rav ni EU in 
te me lji na zad njih do seg lji vih po dat kih (po dat ki za leto 2009 
ozi ro ma 2008).

V dru gem delu em pi rične ana li ze smo (po vzo ru ana li ze 
Evrop ske ko mi si je, 2007b) pre ve ri li, ali med opa zo va ni mi 
država mi ob sta ja jo ho mo ge ne sku pi ne ter oce ni li nji ho ve 
značil no sti. Za raz vrščanje držav v sku pi ne smo upo ra bi-
li War do vo hie rar hično me to do raz vrščanja5 ter na sled nje 
ključne ka zal ce prožno sti in var no sti na trgu dela: 
n kot me ri lo prožno sti na trgu dela: (i) skup ni in deks va ro-

va nja za po sli tve (EPL), (ii) in deks zaščite no sti red no 
za po sle ne ga zo per in di vi dual no od po ved, (iii) in deks ure-
je no sti začas nih ob lik za po sle no sti, (iv) de lež za po sle nih 
za do ločen čas med vse mi za po sle ni mi in (v) de lež za po-
sle nih s skrajšanim de lov nim časom med vse mi za po sle-
ni mi;

2 Z na me nom spod bu ja nja držav čla nic k ob li ko va nju in iz va ja nju po li tik prožne var no sti je Evrop ska ko mi si ja kot re fe renčni ok vir prav tako 
ob li ko va la načela in pri sto pe k prožni var no sti (glej Eu ro pean Com mis sion, 2007a).
3 Vključujoča rast po me ni kre pi tev vlo ge in po ložaja lju di z omo gočan jem vi so ke stop nje za po sle no sti, vla ga njem v kva li fi ka ci je, zmanjševa njem 
revščine in po so dab lja njem trga dela, z us po sab lja njem in uve ljav lja njem si ste mov so cial ne ga vars tva, da bi se ljud je lažje pri la ga ja li spre mem-
bam in jih ob vla do va li ter da bi bila družba bolj po ve za na (Eu ro pean Com mis sion, 2010).
4 Pri me ri do brih praks v ok vi ru po li tik prožne var no sti v državah čla ni cah EU so pred stav lje ne v Eu ro pean Ex pert Group on Fle xi cu rity (2007).
5 Hie rar hična me to da raz vrščanja je način raz vrščanja, kjer na pod la gi iz bra nih ka zal cev združuje mo dve ali več enot v novo, ho mo ge no sku pi no. 
Novo ob li ko va ne sku pi ne pri kažemo z dre ve som združeva nja ali den do gra mom, ki ne pred stav lja zgolj ene sku pi ne, tem več večsloj no hie ra hi jo 
sku pin. Za mero raz lično sti za združene sku pi ne je bila iz bra na War do va me to da (z ev klid sko raz da ljo), ki de lu je na načelu mak si mi ra nja ho mo-
ge no sti zno traj sku pin (glej Fer li goj, 1989).
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n kot me ri lo var no sti na trgu dela: (i) de lež odra slih v 
vseživ ljenj skem učenju, (ii) iz dat ki za ak tiv ne po li ti ke 
za po slo va nja kot % BDP, (iii) ce lot ni iz dat ki za so cial no 
zaščito kot % BDP in (iv) neto na do me sti tve na stop nja za 
brez po sel ne (sam ska ose ba s 67 % pov prečne plače, brez 
otrok, ki je brez po sel na več kot 60 me se cev in pre je ma 
so cial no po moč).

Za ugo tav lja nje sta ti stične značil no sti raz lik med sku pi na-
mi smo za ra di majh ne ga šte vi la obrav na va nih držav upo ra bi li 
Mann-Whitney-ev ne pa ra me trični test. 

Do da na vred nost ana li ze iz ha ja iz upo ra be zad njih do seg-
lji vih po dat kov za leto 2008 (ozi ro ma leto 2007 za spre men-
ljiv ko ce lot ni iz dat ki za so cial no zaščito) ter po večane ga šte vi-
la držav vključenih v raz vrščanje (25 držav čla nic EU, po dat ki 
za Ci per in Mal to niso do seg lji vi v ce lo ti). 

Po dat ki za ana li zo so bili zbra ni iz urad nih po dat kov-
nih baz OECD (OECD.Stat, 2010), Sku pi ne Sve tov ne ban ke 
(Doing Bus si ness, 2010) in Eu ro stat (2010) ter iz urad nih 
po ročil Evrop ske ko mi si je (Eu ropean Com mis sion 2007a in 
b, 2008).

4 Em pi rična ana li za

V tem delu naj prej na krat ko pri kažemo sta nje na trgu dela 
v državah EU in Slo ve ni ji, v na da lje va nju pa pred sta vi mo 
po drob nejši pre gled par cial nih ka zal cev prožne var no sti ter 
po da mo ana li zo si ste mov prožne var no sti v EU, s po seb nim 
pou dar kom na Slo ve ni ji.

4.1 Sta nje na trgu dela6 

Pov prečna stop nja za po sle no sti (15–64 let) v EU-27 v letu 
2009 znaša 64,5 %. Višjo za po sle nost be ležijo države EU-15 
(66,9 %), ki v pov prečju za 5 od stot nih točk pre se ga jo stop-
njo za po sle no sti v no vih državah čla ni cah (NMS); raz li ke so 
sta ti stično značilne pri 5-od stot ni stop nji značil no sti. Čeprav 
smo v ob dob ju 2000–2009 priča tren du po stop ne ga na raščanja 
pov prečnih sto penj za po sle no sti v EU, je v letu 2009 le 5 
držav čla nic doseglo cilj liz bon ske stra te gi je, to rej 70-od stot-
no stop njo za po sle no sti. Še po se bej niz ke stop nje za po sle no sti 
(pod 60 %) v letu 2009 be ležijo Mal ta, Madžar ska, Ita li ja, 
Ro mu ni ja, Polj ska in Špa ni ja. Slo ve ni ja je v letu 2009 za be-
ležila 67,5 % stop njo za po slenosti, kar je za 1,1 od stot ne točke 
manj kot v letu prej.

Naj re snejše prob le me na trgu dela pred stav lja jo za po-
slo va nje žensk, mla dih (15–24 let) in sta rejših (55–64 let). 
Pov prečna stop nja za po sle no sti žensk v letu 2009 je na mreč 
znašala 58,9 %, še po se bej niz ka pa je za po sle nost mla dih 
žensk (32,1 %). Mla di se na trgu dela EU tako soočajo z vi so-
ko in še na raščajočo brez po sel nost jo, ki je v letu 2009 do se-
gla stop njo 20,7 %, v Špa ni ji in La tvi ji pa je krep ko pre se gla 

30 %. V Slo ve ni ji je stop nja brez po sel nosti mla dih v ob dob ju 
2000–2009 upad la za 2,8 od stot ne točke in v letu 2009 do se-
gla 13,6 %.

Pov prečna stop nja dol go traj ne brez po sel no sti v letu 2009 
v EU-27 znaša 2,8 %, kar je si cer za 1,3 od stot ne točke manj 
kot v letu 2000. Od vseh brez po sel nih oseb je kar 30,8 % 
brez po sel nih že več kot eno leto. Naj nižje stop nje dol go traj-
ne brez po sel no sti be ležijo Dan ska (0,5 %), Ci per (0,6 %) in 
Ni zo zem ska (0,8 %), to rej države, ki poz na jo bolj prožne ure-
di tve trga dela. Slo ve ni ja se po stop nji dol go traj ne brez po sel-
no sti (1,8 % v letu 2009) uvršča pod pov prečje EU in v zad njih 
le tih be leži nje no po stop no upa da nje.

4.2 Ana li za ka zal cev po li tik prožne var no sti 

4.2.1 Prožna in za nes lji va po god be na do ločila

Za med na rod ne pri mer ja ve ure je no sti de lov nih raz me rij in 
trga dela se v eko nomski li te ra tu ri po go sto upo rab lja in deks 
va ro va nja za po sli tve (angl. Em ploy ment Pro tec tion Le gi sla-
tion In dex, EPL), ki ga je raz vil OECD. In deks EPL vse bu je 
21 po stavk, ki se na našajo na tri po dročja va ro va nja za po-
sli tve: (i) zaščite nost red no za po sle ne ga zoper in di vi dual no 
od po ved; (ii) ure je nost začas nih ob lik za po sle no sti; in (iii) 
do dat ni stroški v pri me ru ko lek tiv ne ga od puščanja. Vred no-
sti in dek sa se raz te za jo od 0 do 6, pri čemer višja vred nost 
po me ni bolj togo za ko no da jo na po dročju de lov nih raz me rij 
(OECD, 2010).7 

Kot kaže sli ka 1, naj višje vred no sti skup ne ga in dek sa 
EPL (nad 3,0) v letu 2008 do se ga jo Luk sem burg, Por tu gal ska 
in Špa ni ja, med tem ko ima jo naj bolj prožne ure di tve de lov-
nih raz me rij Ve li ka Bri ta ni ja, Ir ska in Dan ska. Med no vi mi 
država mi člani ca mi EU (NMS) naj bolj prožno ure di tev de lov-
nih raz me rij v letu 2008 be ležita Madžar ska in Slo vaška (2,1). 
Gle de na po dročje va ro va nja za po sli tve, se v večini držav čla-
nic kaže pre cejšnja to gost na po dročju sku pin skih od pu stov, ki 
je še po se bej izra zi ta v Ita li ji (4,9) in Bel gi ji (4,1). 

V Slo ve ni ji je sko raj ce lot no ob dob je 90-ih let po dročje 
va ro va nja za po sli tve ure ja la za ko no da ja spre je ta v ob dob ju 
1989–90, ki je za go tav lja la vi so ko var nost za po sle nih. Manjše 
spre mem be na tem po dročju so na sto pi le s spre jet jem do pol ni-
tev leta 1991, ki so med dru gim uved le do ločilo o pre ne ha nju 
de lov ne ga raz mer ja iz eko nom skih raz lo gov, znižale od po-
ved ne roke in od prav ni ne ter po višale stroške po stop kov za 
de lo da jal ce (glej Vo do pi vec, 1996). Temu so sle di le še manjše 
do pol ni tve v na sled njih le tih, ven dar ne gle de na te je skup ni 
in deks sko raj ce lot no ob dob je 90-ih let pre se gal vred nost 4,0. 
Ko rak v sme ri večje prožno sti so ob kon cu 90-ih let pri ne sle 
spre mem be Za ko na o za po slo va nju in zavaro va nju za pri mer 
brez po sel no sti (ZZZPB), saj se je vred nost skup ne ga in dek sa 
EPL znižala na 3,1. Kot kaže ta be la 1, je bilo znižanje v pre-
cejšnji meri odraz le ga li za ci je de jav no sti agen cij za po sre do-
va nje dela (in deks se je znižal iz 5,5 na 0,5).

6 Po drob nejši pre gled sta nja na trgu dela v Slo ve ni ji in EU se na ha ja v Do lenc etal. (2010).
7 Ena večjih po manj klji vo sti in dek sa EPL je prob le ma ti ka na tančnega mer je na po sa mez nih kom po nent (na pri mer od ločanje so dišč v pri me ru 
spo rov za ra di in ter pre ta ci je ute me lje ne ga raz lo ga za od po ved, oce ne težav no sti od puščanja ipd.) (Kaj zer, 2005).
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Spre jem Za ko na o de lov nih raz mer jih (ZDR) leta 2002 je 
olajšal po stop ke za pre ne ha nje de lov ne ga raz mer ja za de lav ce 
za ne do ločen čas, skrajšal od po ved ne roke in znižal od prav ni-
ne, kar se je odra zi lo v znižanju in dek sa va ro va nja za po sli tve 
za red ne de lav ce iz 4,0 na 2,7. Prav tako se je znižal in deks 
ko lek tiv ne ga od puščanja, pred vsem za ra di skrajšanja po stop-
kov. Na dru gi stra ni se je in deks va ro va nja za po sli tve za 
do ločen čas po višal za ra di uved be ome ji tve ce lot ne ga tra ja nja 
po godb za do ločen čas na tri leta in omejitev pri de jav no stih 
agen cij za po sre do va nje dela. 

Kot je raz vid no iz ta be le 1, je ime la na sled nja za ko no-
daj na spre mem ba ZDR leta 2007 le maj hen učinek na skup ni 
in deks EPL. Čeprav se je in deks ko lek tiv ne ga od puščanja 
občutno znižal (iz 4,8 na 2,9), sta se in dek sa va ro va nja za po-
sli tve za ne do ločen čas in do ločen čas zvišala (iz 2,7 na 3,0 
in iz 2,0 na 2,5). Zvišanje in dek sov je odraz zao stri tve do ločil 
gle de po stop kov ob veščanja o pre ne ha nju za po sli tve, znižanja 
od po ved nih ro kov za ne ka te re sku pi ne de lavcev in ome ji tev 
pri de jav no stih agen cij za po sre do va nje dela. Na dru gi stra ni 
so spre mem be ZDR po večale prožnost po godb za do ločen čas 
(uved ba iz jem k ome ji tvi tra ja nja po godb v pri me ru pro jekt-

Slika1:SkupniindeksvarovanjazaposlitvevEU,2008
Opombe:PodatkizaRomunijosozaleto2006,zaBolgarijo,LitvoinLatvijopazaleto2004.PodatkizaMaltoinCiperniso
dosegljivi.
Viri:OECD.Stat,2010;Tonin,2009;CiucăinMladen,2009;lastniprikaz.

Tabela1:IndeksvarovanjazaposlitvevSloveniji,poletih

Spremenljivka/leto 1991 1993 1994 1998 2003 2008

In deks EPL (skup ni) 4,2 4,0 4,1 3,1 2,7 2,8
Zašči te nost red no za po sle ne ga zo per in di vi dual no od po-
ved

3,8 3,8 4,0 4,0 2,7 3,0

Te žav nost po stop kov 5,0 5,0 5,0 5,0 3,0 4,0
Od po ved ni roki in od prav ni ne 3,1 3,1 3,1 3,1 1,8 2,0
Te žav nost od puš čanja 3,3 3,3 4,0 4,0 3,3 3,0
Ure je nost za ča snih ob lik za po sle no sti 4,4 3,9 3,8 1,3 2,0 2,5

Po god be za do lo čen čas 3,3 2,3 2,0 2,0 2,3 1,5

Agen ci je za po sre do va nje dela 5,5 5,5 5,5 0,5 1,8 3,5

Ko lek tiv no od puš ča nje 4,7 4,9 5,3 5,3 4,8 2,9

Opombe:Vtabelosovključenaleta,vkaterihjeprišlodospremembevvrednostihindeksov.EPLindekszaleto2008jepoOECDver
ziji3,preostalipodatkipapoverziji1(glejOECD,2010).
Viri:Vodopivec,2004;Dolencetal.,2010;OECD.Stat,2010.
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ne ga dela, raz širi tev možno sti za za po sli tev za do ločen čas 
(na pri mer za po sli tev po slo vod nih oseb, delo na da lja vo)) in 
po zi tiv no vpli va le na no tra njo prožnost pod je tij ter prožnost 
de lov ne ga časa. 

Sve tov na ban ka je za po tre be raz vrščanja držav gle de na 
prožnost nji ho ve de lov ne za ko no da je ob li ko va la in deks ri gid-
no sti za po slo va nja.8 Kot je raz vid no iz sli ke 2, se z naj višjo 
ri gid nost jo za po slo va nja spo pa da jo v Luk sem bur gu, Slo ve-
ni ji, Fran ci ji, Es to ni ji in Grčiji, predvsem za ra di težav no sti 
od puščanja in to go sti de lov ne ga časa. Po me to do lo gi ji Sve-
tov ne ban ke je za ko no da ja naj manj toga na Dan skem, Ir skem, 
v Ve li ki Bri ta ni ji ter na Češkem (pred vsem za ra di niz kih ovir 
pri od puščanju de lav cev, niz ke so tudi vred no sti preosta lih 
po din dek sov).

Kot del na me ri la prožno sti trga dela se naj po go ste je 
upo rab lja jo raz šir je nost za po sli tev za do ločen čas in raz šir je-
nost za po sli tev s skrajšanim de lov nim časom.9 Za po sli tev za 
do ločen čas je bolj raz šir je na v državah z bolj togo za ko no da jo 
na po dročju va ro va nja za posli tve. Čeprav se je v večini držav 
čla nic EU (v 15) de lež za po sle nih za do ločen čas (med 15 in 

64 le tom sta ro sti) v skup ni za po sle no sti v ob dob ju 1999–2009 
po večal, pri čemer je bil po rast naj bolj izra zit na Polj skem (za 
22 od stot nih točk), je na rav ni EU pov prečni de lež teh za po sli-
tev v ce lot ni za po sle no sti v letu 2009 znašal le 13,5 % (de lež 
je bil višji med sta ri mi država mi čla ni ca mi). V letu 2009 je 
tako de lež za po sle nih za do ločen čas v ce lot ni za po sle no sti 
se gal od 1 % v Ro mu ni ji do 26,4 % na Polj skem. Še po se bej 
so za po slo va nju za do ločen čas iz po stav lje ni mla di (15–24 
let), saj pov prečni de lež na rav ni EU znaša 32,2 %, de lež pa je 
še višji med mla di mi žen ska mi (36,0 %).10 

Po zi ti ven, a manj izra zit trend se prav tako kaže na 
po dročju za po sli tev s skrajšanim de lov nim časom. V letu 
2009 je de lež del nih za po sli tev v skup ni za po sle no sti v EU-27 
znašal 14,5 %, kar je 1,9 od stot ne točke nad pov prečjem iz 
leta 2000. Višji de lež del nih za po sli tev be ležijo države EU-15 
(20,7 %; NMS 7,9 %; raz li ke so sta ti stično značilne pri 
99-od stot ni stop nji značil no sti), kar po nov no kaže na večjo 
prožnost trga dela v »sta rih« državah čla ni cah, še po se bej v 
skan di nav skih in kon ti nen tal nih državah. Del na za po sli tev je 
na mreč v državah EU-15 po gost način vsto pa in iz sto pa na 

8 In deks ri gidno sti za po slo va nja pred stav lja pov prečje treh pod-in dek sov: in deks težav no sti za po slo va nja, in deks to go sti de lov ne ga časa in in deks 
težav no sti od puščanja. Vred no sti in dek sov se gib lje jo med 0 in 100, pri čemer višje vred no sti po me ni jo večjo ri gid nost ureditve (World Bank in 
IFC, 2010).
9 Naj bolj po go ste ob li ke za po sle no sti so za po sle nost za ne do ločen čas ali red na za po sle nost s pol nim de lov nim časom, za po sle nost za do ločen čas 
in za po sle nost za skrajšani de lov ni čas ali del na za po sle nost. Raz li ka med naštetimi je v času tra ja nja po god be o za po sle no sti in dolžini de lov ne ga 
časa. Naj bolj ti pična ob li ka za po sle no sti je za po sli tev za ne do ločen čas s pol nim de lov nim časom, ki v pri mer ja vi s preo sta li mi ne stan dard ni mi 
ob li ka mi za po sle no sti de lav cem za go tav lja več var no sti, a hkra ti ve lja za naj bolj togo ob li ko za po sli tve. Večjo prožnost vnašata ne stan dard ni ob li-
ki za po sli tve za do ločen čas in s skrajšanim de lov nim časom, ven dar je stop nja var no sti tudi so raz mer no manjša. ZDR (2007) med ne stan dard ne 
ob li ke za po slitve prav tako uvršča začasno delo pre ko agen cij za po sre do va nje dela, delo na domu (ka mor sodi tudi delo na da lja vo), med po seb-
nost mi po godb o za po sli tvi pa ure ja tudi po god bo o za po sli tvi za ra di oprav lja nja jav nih dela in po god bo o za po sli tvi s po slo vod nimi ose ba mi.
10 De lež začas nih za po sli tev ima kot ka za lec prožno sti pre cej po manj klji vo sti, saj je vi sok de lež začas nih za po sli tev po gost od ziv de lo da jal cev na 
ri gid na pra vi la o od puščanju po ve za na z vi so ki mi stroški ali pa po sle di ca gos po dar ske struk tu re in ne odraža prožno sti trga dela (Kaj zer, 2006).

Slika2:Indeksrigidnostizaposlovanja(0–100),2009
Opombe:VrednostindeksarigidnostizaposlovanjanidosegljivazaMalto.
Vir:WorldBankinIFC,2010;lastniprikaz.
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trg dela, saj omo goča prožnost tako na stra ni pov praševa nja 
po delu (s po večan jem možno sti pri la ga ja nja proi zvod nje in 
stroškov dela) kot na stra ni po nud be dela (s po večeva njem 
iz bi re za po sa mez ni ka ter omo gočan jem lažjega us kla je va nja 
za seb ne ga in po klic nega živ lje nja) (Kaj zer, 2006). Za po sli tev 
za skrajšani de lov ni čas je pri večini za po sle nih pro sto volj na, 
saj je na rav ni EU-27 le 31,4 % za po sle nih ne pro sto volj no 
skle ni lo to vrst no po god bo o za po sli tvi. 

Nad pov prečno je del na za po sle nost raz šir je na med mla-
dimi, še po se bej mla di mi žen ska mi (v letu 2009 je v EU-27 
pov prečni de lež del no za po sle nih mla dih žensk znašal 30,5 %, 
de lež mla dih moških pa 18,8 %). Čeprav ta ob li ka za po sli tve 
mla dim žen skam omo goča vzpo sta vi tev rav no težja med ka rie-
ro in družin skim življenjem, jih hkra ti po stav lja v neu go den 
po ložaj na trgu dela, saj ovi ra nji hov na pre dek in po pol no izra-
bo spret no sti in znanj (glej An der sen et al., 2008).

Slo ve ni ja se po de ležu za po sle nih za do ločen čas v skup ni 
za po sle no sti (16,4 % v letu 2009) uvršča nad pov prečje EU-27 
in celo za dva krat pre se ga pov prečje NMS. Še po se bej močno 
se je de lež za po sli tev za do ločen čas v zad njih de se tih le tih 
po višal med mla di mi (iz 38,4 % v letu 1999 na 66,6 % v letu 
2009), med tem ko pa je med sta rejšo po pu la ci jo (55–64 let) 
upa del (iz 14 % v letu 2000 na 8,2 % vseh za po sle nih v letu 
2009). Manj raz šir je ne v Slo ve ni ji so za po sli tve s skrajšanim 
de lov nim časom, saj je de lež le-teh v letu 2009 znašal 9,5 % 
v ce lot ni za po sle no sti, kar je 5 od stot nih točk pod pov prečjem 
EU-27. Vzrok za tako ni zek de lež del no za po sle nih lah ko, po 
Kaj zer (2006), iščemo v vi so ki so cial ni var no sti prožnih ob lik 
za po sli tve in re la tiv no vi so ki ceni za de lo da jal ce, saj so del no 
za po sle ni po svo jih pra vi cah sko raj ize načeni red no za po sle-
nim. 

Na rav ni EU je en od pe tih za po sle nih med 25 in 64 le tom 
sta ro sti za me njal de lo da jal ca med leti 2005–2008, pri čemer 
se države močno raz li ku je jo v stop njah mo bil no sti de lov nih 
mest (angl. job mo bi lity). Stop nja mo bil no sti de lov nih mest je 
še po se bej vi so ka na Šved skem in v Ve li ki Bri ta ni ji, kjer je v 
ob dob ju 2005–2008 de lov no me sto za me nja lo 34 % ozi ro ma 
29 % za po sle nih, sle di jo jima NMS, in si cer Es to ni ja, Li tva, 
Slo vaška in Ci per (stop nja mo bil no sti de lov nih mest pre se-
ga 20 %). Naj nižjo mo bil nost (pod 10 %) so na drugi stra ni 
za be ležile Por tu gal ska, Av stri ja, Polj ska in Ir ska. Pri tem so 
za po sle ni, ki niso za me nja li de lo da jal ca, pri me nja vi de lov ne-
ga me sta os ta li na ena ki po klic ni rav ni (89 %), med ti sti mi, ki 
pa so za me nja li de lo da jal ca, pa jih je na ena ki po klic ni ravni 
os ta lo 59 %, 21 % pa jih je prešlo na višjo po klic no ra ven. V 
Slo ve ni ji je de lov no me sto v obrav na va nem ob dob ju za me nja-
lo okrog 13 % za po sle nih (glej Ful ler, 2010). 

Sli ka 3 pri ka zu je pov prečno šte vi lo let tra ja nja za po sli tve 
pri enem de lo da jal cu (angl. job te nu re) v državah čla ni cah 
EU. Opa zi mo lah ko, da med stop njo mo bil no sti de lov nih 
mest ter sta bil nost jo v de lov nih raz mer jih ob sta ja obra ten 
od nos. Na mreč države, ki iz ka zu je jo vi so ko stop njo mo bil no-
sti de lov nih mest (Ve li ka Bri ta ni ja, Dan ska in baltske države), 
be ležijo niz ko sta bil nost v de lov nih raz mer jih (za po sli tev pri 
is tem de lo da jal cu v letu 2009 tra ja manj kot 8 let) in obrat no. 
Slo ve ni ja se med država mi EU po sta bil no sti de lov nih raz mer-
jih uvršča v sam vrh, saj čas za po sli tve pri is tem de lodajal cu 
znaša 12 let, kar je tudi odraz to go sti de lov ne za ko no da je. Pri 
tem je po treb no iz po sta vi ti, da ne gle de na po rast za po sli tev za 
do ločen čas in skrajšani de lov ni čas ter dru gih ne stan dard nih 
ob lik ure di tev de lov nih raz me rij, ka za lec sta bil no sti delovnih 
raz me rij v zad njih ne kaj le tih v večini držav čla ni cah EU os ta-
ja sko raj da nes pre me njen (glej tudi An der sen et al., 2008).

Slika3:PovprečničastrajanjezaposlitvevdržavahčlanicahEU,2009(vletih)
Opombe:PodatkizaGrčijo,Ciper,Estonijo,Latvijo,Litvo,Malto,SlovaškoinSlovenijosenanašajonaleto2006.Podatkiza
BolgarijoinRomunijonisodosegljivi.
Vir:Eurostat,2010;OECD.Stat,2010.
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4.2.2 Vseživ ljenj sko učenje

Kot je raz vid no iz sli ke 4, naj višji de lež odra slih (25–64 let) 
v vseživ ljenj skem učenju (t. j. v pro gra mih izo braževa nja 
in us po sab lja nja, ki je, ali pa ni v po ve za vi s tre nut nim ali 
bo dočim de lov nim me stom za po sle ne ga) be ležijo skan di nav-
ske države (Dan ska, Šved ska, Fin ska). Višjo po mem bnost 

vseživ ljenj ske mu učenju pri pi su je jo sta re države čla ni ce: 
pov prečni de lež odra slih vključenih v izo braževa nje in us po-
sab lja nje v letu 2009 v EU-15 znaša 12,9 % in le 5,5 % v 
NMS (raz li ke med sku pi na ma držav so sta ti stično značilne pri 
5-od stotni stop nji značil no sti). Slo ve ni ja se uvršča nad pov-
prečje iz bra nih EU držav, in si cer je v letu 2009 de lež odra slih 
v vseživ ljenj skem učenju znašal 14,6 %. So de lo va nje v pro-

Slika4:Deležudeležencev,starihmed25in64let,vprogramihizobraževanjainusposabljanja,2009(v%)
Vir:Eurostat,2010;lastniprikaz.

Slika5:Strukturaindeležjavnihizdatkovzapolitikezaposlovanjav%BDP,2008
Opombe:Ukrepipolitikzaposlovanja(kategorija2–7)vključujejousposabljanjezatrgdela;rotacijoindelitevdela;spodbudeza
zaposlovanje;podpornozaposlitevinrehabilitacijo;neposrednoustvarjanjedelovnihmest;začetnespodbude.Podporeizpolitik
zaposlovanja(kategoriji8–9)pasenanašajonadenarnepodporeinpredčasnoupokojitev.
Viri:Eurostat,2010;lastniizračun.
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gra mih vseživ ljenj ske ga učenja upa da po sta rost nih sku pi nah, 
pri čemer naj večji delež ude ležen cev pri ha ja iz sta rost ne sku-
pi ne med 25 in 34 let, med tem ko je de lež sta rejših (55–64 let) 
naj nižji (glej tudi Eu ro pean Com mis sion, 2008).

4.2.3 Ak tiv na po li ti ka za po slo va nja

Med država mi z naj višjimi jav ni mi iz dat ki za po li ti ke za po-
slo va nja iz sto pa jo Bel gi ja (3,32 % BDP), Špa ni ja (2,52 % 
BDP), Dan ska (2,44 % BDP) in Ni zo zem ska (2,31 % BDP), 
ki prav tako (ra zen Špa ni je) be ležijo naj višjo stop njo iz dat kov 
za ak tiv ne po li ti ke za po slo va nja. Naj manj za po li ti ke za po slo-
va nja na dru gi stra ni na me nja jo v Ro mu ni ji (0,26 % BDP) in 
Es to ni ji (0,28 % BDP). Na rav ni EU-27 so pov prečni iz datki 
za po li ti ke za po slo va nja v letu 2008 znašali 1,21 % BDP, 
pri čemer so bili sta ti stično značilno (pri 99-od stot ni stop nji 
značil no sti) višji v EU-15 (1,78 % BDP) v pri mer ja vi z NMS 
(0,50 % BDP). Slo ve ni ja se po iz dat kih za po li ti ke za po slo va-
nja (0,45 % BDP) uvršča na sam rep EU.

Kot je raz vid no iz sli ke 5, večina držav čla nic EU pre težni 
del iz dat kov na me nja pa siv nim po li ti kam za po slo va nja (v 
pov prečju 0,72 % BDP ozi ro ma 60 % ce lot nih iz dat kov, glej 
ka te go ri jo 8–9 v sli ki 5). Med ukre pi ak tiv ne po li ti ke zapos-
lo va nja (t. j. ka te go ri ja 1 in ka te go ri je 2–7) pa v pov prečju 
naj višje de leže na me nja jo jav nim za vo dom za za po slo va nje 
in stroškom ad mi ni stra ci je (27 %), ukre pom us po sab lja nja 
(24 %), spod bu dam za za po slo va nje (20 %) ter ukre pom ne po-
sred ne ga us tvar ja nja de lov nih mest (12 %).

Slo ve ni ja je v letu 2008 za po li ti ke za po slo va nja na me-
ni la 0,45 % BDP, pri čemer je 60 % ce lot nih iz dat kov na me-
ni la pa siv nim ukre pom. Kot kaže ta be la 2, je naj večji de lež 
iz dat kov za ak tiv no po li ti ko za po slo va nja na me njen jav nim 
za vo dom za za po slovanje in ad mi ni stra tiv nim stroškom, ukre-
pom ne po sred ne ga us tvar ja nja de lov nih mest ter ukre pom 
us po sab lja nja.

4.2.4 Si stem so cial ne var no sti

V pov prečju so države EU za so cial no zaščito v letu 2007 
na me ni le 21,7 % BDP, pri čemer z naj višjimi iz dat ki izstopa jo 

Fran ci ja (30,5 %), Šved ska (29,7 %), Bel gi ja (29,5 %), Dan-
ska (29,5 %) in Ni zo zem ska (28,4 %), naj nižje iz dat ke pa 
be ležijo v La tvi ji (11 %), Bol ga ri ji (15,1 %) in na Slo vaškem 
(16 %). Raz li ke v višini iz dat kov med sta ri mi in no vi mi 
država mi čla ni cami so pre cejšnje (in sta ti stično značilne pri 
1-od stot ni stop nji značil no sti), saj pov prečni iz dat ki za so cial-
no zaščito v EU-15 znašajo 25,9 % BDP, med tem ko v NMS 
le 16,6 % BDP. 

Raz li ke so še bolj izra zi te, če pri mer ja mo iz dat ke za 
so cial no zaščito izražene v EUR po stan dar dih kup ne moči 
(PKM) na pre bi val ca. Kot kaže sli ka 6, naj več sred stev za 
so cial no zaščito na me nja jo Luk sem burg, Ni zo zem ska in Šved-
ska. Le-te močno pre se ga jo pov prečje EU-27, ki v letu 2007 
znaša 5.615 EUR na pre bi val ca. Pričako va no je pov prečna 
višina iz dat kov višja v EU-15 (7.883 EUR na pre bi val ca), 
in si cer za prib ližno 5.000 EUR na pre bi val ca od iz dat kov 
v NMS (raz li ka je sta ti stično značilna pri 1-od stot ni stop nji 
značil no sti). V pov prečju države EU naj več de nar ja na me nja jo 
po dročjem sta ro sti (39,7 % vseh iz dat kov), bo lez ni in zdravs-
tve ne mu vars tvu (28,3 % vseh iz dat kov), družini in otro kom 
(9,2 % vseh iz dat kov) ter in va lid no sti (8,3 % vseh iz dat kov) 
(Eu ro stat, 2010). Slo ve ni ja je v letu 2007 za so cial no zaščito 
na me ni la 4.761 EUR na pre bi val ca ozi ro ma 21,4 % BDP.

Ena od mer učin kov pre ho da iz trga dela v brez po sel nost 
na do hod ke gos po dinj stev je neto na do me sti tve na stop nja za 
brez po sel nost, ki je de fi ni ra na kot raz mer je med neto pri hod-
kom v času brez za po sli tve in neto pri hod kom v času za po sli-
tve (Do lenc in Vo do pi vec, 2005). V pov prečju (in ne gle de na 
tip družine) je neto na do me sti tve na stop nja v pr vih 12 me se cih 
brez po sel no sti nižja za ti ste z višjimi do hod ki v času pred 
brez po sel nost jo, kar po me ni, da ose be z nižjimi pri hod ki s pre-
ho dom v brez po sel nost (fi nančno) iz gu bi jo manj in so po sle-
dično tudi manj mo ti vi ra ne za po no ven vstop v za po sle nost. 
Tako na rav ni EU ose be s 67 % pov prečne plače s pre ho dom v 
brez po sel nost v pov prečju iz gu bi jo prib ližno 30 % pri hod kov, 
ose be s 150 % pov prečne bru to plače pa v pov prečju iz gu bi jo 
40 % ozi ro ma 50 % pri hod ka.

Po dat ki prav tako kažejo, da po 5-ih le tih brezposel no-
sti neto na do me sti tve na stop nja upa de, čeprav v ne ka te rih 
državah še ved no do se ga vi so ke stop nje. Tako v pov prečju 
sam ske ose be, ki so pre jem ni ce so cial ne po moči in so v času 

Tabela2:StrukturaizdatkovzaaktivnopolitikozaposlovanjavSloveniji,v%,poletih

Ukrep 1995 1999 2003 2005 2007 2008
Jav ni za vod za za po slo va nje in ad mi ni stra-
tiv ni stroš ki

23,6 22,4 25,4 33,3 45,0 47,4

Us po sab lja nje 10,9 19,8 9,9 16,7 15,0 15,8
Spod bu de za za po slo va nje 45,7 10,4 24,4 13,3 10,0 5,3
Ne po sred no us tvar ja nje de lov nih mest 6,9 35,8 26,2 26,7 30,0 21,1
Za čet ne spod bu de 6,6 2,7 3,3 6,7 0,0 10,5
Ukre pi za in va li de 6,5 8,9 11,0 3,3 : :
SKUPAJ 100,0 100,0 100,0 100,0 100,0 100,0

Opombe:Podatkizaleta1995,1999,2003sopovzetipoKajzer(2006).Podatkizaleta2005,2007in2008pasopreračunaninapodla
giinformacijizpodatkovnebazeEurostat(2010).
:nipodatka
Viri:Kajzer,2006;Eurostat,2010;lastniprikaz.
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za po sli tve do se ga le 67 ozi ro ma 100 % pov prečne bru to plače, 
po pe tih le tih iz gu bi jo 60 % pri hod ka, družine z dve ma otro-
ko ma pa le 40 % pri hod ka. Med države, ki do se ga jo naj višje 
neto na do me sti tve ne stop nje pri družinah z dve ma otro ko ma, 
se uvrščajo pred vsem skan di nav ske države in države Be ne luk-
sa, Nem čija, Ir ska in tudi Slo ve nija.

Po neto na do me sti tve nih stop njah (v pr vih 12 me se cih 
brez po sel no sti) se Slo ve ni ja ne raz li ku je od večine držav čla-
nic EU. Za po sa mez ni ke brez vzdrževa nih družin skih čla nov, 
ki so pred iz gu bo za po sli tve ime li pov prečno plačo, je neto 
na do me sti tve na stopnja v letu 2008 znašala 64 %, višja na do-
me sti la pa so bila na me nje na brez po sel nim z vzdrževa ni mi 
družin ski mi člani, ki so z brez po sel nost jo iz gu bi li prib ližno 
15 % pri hod ka. Do manjše re la tiv ne iz gu be pri hod ka pri brez-
po sel nih z vzdrževa ni mi družin ski mi člani pri de za ra di znat-
nih davčnih olajšav in zmanjšanja davčne os no ve za vzdrževa-
ne družin ske člane ter za ra di pro por cio nal ne davčne les tvi ce 
(Vo do pi vec, 2004). 

Učinke pre ho da iz brez po sel no sti v za po sle nost pri ka zu-
je mo s ka zal cem past brez po sel no sti. Pov prečna davčna obre-
me ni tev za sam sko ose bo s 67 % pov prečne plače brez otrok 
je na rav ni EU v letu 2008 znašala 75 % do dat ne bru to plače 
v za po sli tvi, kar po me ni, da je pri pre ho du iz brez po sel no sti 
v za po sli tev, za vsak do dat ni evro bru to plače pre je la neto 
doho dek v višini 0,25 EUR, preo sta lih 0,75 EUR pa je bilo 
na me nje nih dav kom, so cial nim pris pev kom in zmanjšanim 
so cial nim trans fer jem na račun pre je ma nja bru to plače, v 
pri mer ja vi z do hod ki v času brez po sel no sti. Na Dan skem, v 
Luk sem bur gu in La tvi ji davčna obre me ni tev do se ga sko raj 
90 %, kar po me ni, da neto fi nančna spod bu da za za po sli tev 

znaša le 10 % pri hod kov. V Slo ve ni ji je obre me ni tev plače 
pri pre ho du iz brez po sel no sti v za po sle no sti za sam ske ose be 
s 67 % pov prečne plače v letu 2008 znašala 83,0 %. Kombi-
na ci ja na do me stil in re la tiv no vi so ke ga davčnega pri meža 
sam skim ose bam z niz ki mi pri hod ki tako zmanjšuje fi nančno 
mo ti va ci jo za za po sli tev na de lov nem me stu, ki pri naša niz ke 
pri hod ke. Fi nančna mo ti va ci ja je prav tako niz ka pri ose bah z 
vzdrževa ni mi družin ski mi člani (past brez po sel no sti je pri njih 
naj večja) ter, po Vo do piv cu (2004), tudi pri ose bah, ki so pred 
na stan kom brez po sel no sti za služile re la tiv no vi so ko plačo, pri 
po nov ni za po sli tvi pa ne mo re jo več pričako va ti tako vi so ke ga 
pri hod ka. Past brezpo sel no sti pred stav lja prob lem pred vsem v 
državah čla ni cah EU, ki ima jo do bro raz vi te si ste me na do me-
stil in pod por v času brez po sel no sti.

Davčna obre me ni tev prav tako ome ju je spod bu de za delo 
med pre jem ni ki so cial ne po moči. Na mreč v večini držav brez-
po selne ose be, ki iščejo delo in niso upra vičene do na do me stil 
za brez po sel nost, ali so jim ta pre ne ha la, lah ko (v od vi sno sti 
od višine pri hod kov) prej me jo so cial no po moč. Po jav, ko pre-
jem ni ki so cial ne po moči prei de jo v za po sle nost, me ri mo s 
past jo neak tiv nosti. V pov prečju past neak tiv no sti za sam sko 
ose bo s 67 % pov prečne plače na rav ni EU znaša 56 %, naj bolj 
pa iz sto pa ta Dan ska (88 %) in Ni zo zem ska (84 %). Pa sti neak-
tiv no sti so še po se bej izra zi te v družinah z enim za po sle nim 
(z ali brez otrok) z naj nižjimi pri hod ki. V ne ka te rih državah je 
za to vrst ne družine z dve ma otro ko ma neto pri ho dek v ob dob-
ju brez po sel no sti sko raj enak ti ste mu v ob dob ju za po sle no sti 
(mera pa sti neak tiv no sti pre se ga 90 % v sed mih državah EU). 
Vi so ke vred no sti do se ga mo tudi v Slo ve ni ji, in si cer mera 
pa sti neak tiv no sti v letu 2007 za sam ske ose be s 33 % pov-

Slika6:IzdatkizasocialnozaščitonaprebivalcavEURpoPKMvletu2007
Vir:Eurostat,2010;lastniprikaz.
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prečne bru to plače brez otrok znaša 78 %, za ti ste s 67 % 
pov prečne bru to plače pa 63 %. Za sam ske ose be z dve ma 
otro ko ma in družine z enim za po sle nim ter dve ma otro ko ma 
mera pa sti neaktiv no sti pri nižjih rav neh pov prečne plače (od 
33 % do 67 %) pre se ga 80 %. V ob dob ju 2001–2007 se je past 
neak tiv no sti zmanjšala, pred vsem za ra di spre memb v she mah 
so cial nih po moči ter spre memb v sta no vanj skih pod po rah 
(glej Ca ro ne et al., 2009). 

4.3 Ana li za si ste mov prožne var no sti v EU

4.3.1 Značil no sti si ste mov prožne var no sti

Države čla ni ce EU smo gle de na po dob no sti v do se ga nju 
prožno sti in var no sti na trgu dela (z upo ra bo hie rar hične me to-
de raz vrščanja) raz de li li v pet sku pin.11 Ključne značil no sti 
sku pin po spre men ljiv kah prožno sti in var no sti so pred stav-
lje ne v ta be li 3.12 

Za prvo sku pi no držav, ki jo tvo ri jo Bel gi ja, Fran ci ja, 
Nem čija in Av stri ja (to rej kon ti nen tal ne države), je značilna 

sred nja ra ven prožno sti ter var no sti na trgu dela. De leža 
za po sle nih za do ločen čas in s skrajšanim de lov nim časom 
pre se ga ta pov prečni vred no sti na rav ni EU, ven dar ju lah ko 
v pri mer ja vi z os ta li mi sku pi na mi opre de li mo kot sre din ski 
vred no sti. V pov prečju sku pi na be leži dru ge naj višje iz dat ke 
za ak tiv ne po li ti ke za po slo va nja ter naj višje ce lot ne iz dat ke za 
so cial no zaščito.

Skan di nav ske države (Dan ska, Šved ska, Fin ska) in Ni zo-
zem ska tvo ri jo dru go sku pi no. V pri mer ja vi s prvo sku pi no 
ima jo skan di nav ske države bolj prožen si stem va ro va nja za po-
sli tve, do se ga jo pa tudi naj višji delež del no za po sle nih med 
obrav na va ni mi sku pi na mi. Na po dročju var no sti za po sle nih, 
države iz sku pi ne v pov prečju na me nja jo dru ge naj višje ce lot-
ne iz dat ke za so cial no zaščito ter naj višje iz dat ke za ak tiv ne 
po li ti ke za po slo va nja, hkra ti pa be ležijo tudi najvišji de lež 
odra slih v pro gra mih vseživ ljenj ske ga učenja. Vi so ko var nost 
po tr ju je jo tudi vi so ke vred no sti neto na do me sti tve ne stop nje, 
pa sti brez po sel no sti in pa sti niz kih plač. Dru go sku pi no držav 
lah ko to rej oz načimo kot si stem s sred njo do vi so ko rav njo 
prožno sti in vi so ko (naj višjo med obrav na va ni mi sku pi na mi) 
rav njo var no sti. 

11 War do va hi ear hična me to da in način raz vščanja sta po jas nje na v po glav ju 3.
12 Ra ven prožno sti in ra ven var no sti (glej ta be lo 3) smo do ločili po vzo ru ana li ze Evrop ske ko mi si je (2007b).

Tabela3:Povprečnevrednostispremenljivkprožnostiinvarnostiposkupinahdržav(podatkivoklepajihsozaSlovenijo)

Kazalec/skupinadržav BE,DE,
FR,AT

DK,FI,NL,
SE IE,UK

BG,CZ,
EE,LV,LT,

HU,RO,
SK

GR,ES,IT,
LU,PL,PT,

SI
EU-25

In deks EPL, 2008 2,7 2,1 1,3 2,5 2,9 (2,8) 2,5
Zašči te nost red no za po sle ne ga zo per in di vi-
dual no od po ved, 2008

2,4 2,3 1,5 2,4 2,6 (3,0) 2,3

Ure je nost za ča snih oblik za po sle no sti, 2008 2,7 1,5 0,5 1,9 3,0 (2,5) 2,2
De lež za po sle nih (15–64 let) za do lo čen 
čas, %, 2008

12,5 14,2 6,9 4,2 18,2 (17,3) 8,4

De lež za po sle nih (15–64 let) za skraj ša ni 
de lov ni čas, %, 2008

21,8 27,3 21,2 5,0 10,5 (8,1) 11,8

Iz dat ki za ak tiv ne po li ti ke za po slo va nja v % 
BDP, 2008

0,9 1,0 0,5 0,2 0,4 (0,2) 0,5

De lež odra slih (25–64 let) v izo bra že va nju 
in us po sab lja nju, %, 2008

8,5 23,1 13,5 4,8 7,4 (13,9) 9,8

Ce lot ni iz dat ki za so cial no zaš či to, v % 
BDP, 2007

28,9 28,1 22,1 15,3 22,2 (21,4) 22,0

Neto na do me sti tve na stop nja za brez po sel-
ne več kot 60 me se cev s so cial no po moč jo 
(sam ska ose ba s 67 % PP, 0 otrok), 2008

53,3 61,5 55,0 28,0 36,7 (44,4) 42,0

Ravenprožnosti srednjado
nizka

srednjado
visoka

visoka srednja nizka

Ravenvarnosti srednjado
visoka

visoka srednja nizka
nizkado
srednja

Opombe:ATAvstrija,BEBelgija,BGBolgarija,CZČeška,DENemčija,DKDanska,EEEstonija,ESŠpanija,GRGrčija,HUMa
džarska,FIFinska,FRFrancija,IEIrska,ITItalija,LTLitva,LULuksemburg,LVLatvija,NLNizozemska,PLPoljska,PTPortugal
ska,RORomunija,SEŠvedska,SISlovenija,SKSlovaška,UKVelikaBritanija.
Viri:OECD.Stat.,2010,Eurostat,2010;lastniizračuni.
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V tret jo sku pi no smo raz vr sti li Ir sko in Ve li ko Bri ta ni-
jo, državi z anglo-sak son skim ozi ro ma li be ral nim si ste mom. 
Za nju je značilna naj bolj prožna ure di tev trga dela (vred no sti 
in dek sa EPL so naj nižji), čeprav je pov prečni de lež za po sle nih 
za do ločen čas zelo ni zek (6,9 %). Državi be ležita pov prečno 
stop njo ce lot nih iz datkov za so cial no zaščito na rav ni EU (dru-
go naj nižjo med obrav na va ni mi sku pi na mi), hkra ti pa ima ta 
dru gi naj višji de lež odra slih v vseživ ljenj skem učenju. Da je 
za državi značilna niz ka var nost za po sli tve, priča tudi vred nost 
neto na do me sti tve ne stop nje. 

Četrto, na job sežnejšo, sku pi no držav tvo ri jo države 
vzhod ne Evro pe in balt ske države (to rej NMS), za ka te re je 
značilen sred nje ri gi den si stem prožno sti. Ne gle de na to, 
sku pi na be leži naj nižja de leža za po sle nih za do ločen čas in za 
skrajšani de lov ni čas. NMS, združene v četr to sku pi no, se prav 
tako soočajo z naj nižjo var nost jo na trgu dela, prav tako niz ki 
so iz dat ki za ak tiv ne po li ti ke za po slo va nja.

Zad nja, peta sku pi na združuje me di te ran ske države 
(Grčijo, Špa ni jo, Ita li jo in Por tu gal sko) sku paj s Slo ve ni jo, 
Luk sem bur gom in Polj sko. Za to sku pi no držav je značilen 
naj bolj tog si stem prožno sti v de lov nih raz mer jih, saj so vred-
no sti skup ne ga in dek sa EPL, in dek sa va ro va nja za po sli tev 
red no za po sle nih pred od puščan jem ter in dek sa ure je no sti 
začas nih ob lik za posleno sti v pov prečju naj višji. Kljub to go-
sti v ure di tvi začas nih ob lik za po sli tev, je de lež za po sle nih za 
do ločen čas v tej sku pi ni naj višji. Iz dat ki za so cial no zaščito 
in ak tiv ne po li ti ke za po slo va nja do se ga jo pov prečje EU-25, 
med tem ko je de lež odra slih, ki se vseživ ljenj sko izo bražuje jo 
ni zek, kar kaže na niz ko od go vor nost po sa mez ni ka za za go-
tav lja nje last ne var no sti na trgu dela. To sku pi no držav lah ko 
to rej opre de li mo kot sku pi no z niz ko prožnost jo in sred nje do 
niz ko var nost jo na trgu dela.

4.3.2 Ma kroe ko nomske značil no sti sku pin držav  
z raz ličnimi si ste mi prožne var no sti

Na pod la gi raz vr sti tve držav gle de na po dob nost v prožno sti in 
var no sti na trgu dela, smo pre ve ri li, ali med sku pi na mi držav 
ob sta ja jo tudi raz li ke v eko nom skih značil no stih. 

Kot je raz vidno iz ta be le 4, naj višji pov prečni BDP na 
pre bi val ca v letu 2008 iz ka zu je ta sku pi ni skan di nav skih in 
an glo-sak son skih, to rej sku pi ni, ki ima ta naj bolj prožno ure di-
tev trga dela, hkra ti pa si nas pro tu je ta v rav ni var no sti na trgu 
dela. Naj nižjo ra ven BDP na pre bi val ca v pov prečju be ležijo 
NMS (sku pi na 4), saj je le-ta v letu 2008 znašal 15.914 EUR 
(po PKM). Za to sku pi no držav je značilen sred nje do niz ko 
ri gi den si stem prožno sti in naj nižja ra ven var no sti med obrav-
na va ni mi sku pi na mi. Slo ve ni ja je v le tih 2007 in 2008 do se ga-
la nižji BDP na pre bi val ca kot je pov prečje sku pi ne, v ka te ro 
je raz vrščena. 

Do sta ti stično značil nih raz lik (pri 5-od stot ni stop nji 
značil no sti) med sku pi na mi držav prav tako pri ha ja v pro duk-
tiv no sti dela. Kot je raz vid no iz ta be le 4, se v letu 2008 kaže 
za ko ni tost, da ima jo države z bolj prožnimi ure di tva mi trga 
dela višjo pro duk tiv nost, med tem ko je pro duk tiv nost dela tudi 
do dva krat nižja v državah vzhod ne Evro pe in Bal ti ka.

Sku pi ne držav, ki smo v prejšnjem pod po glav ju oz načili 
kot države z bolj prožnim tr gom dela, prav tako be ležijo višje 
stop nje za po sle no sti. Pov prečna stop nja za po sle no sti v skan-
di nav skih državah v letu 2008 tako znaša 75,2 %, kar je tudi 
do 12 od stot nih točk nad pov prečjem sku pin držav s to gi mi 
ure di tva mi na trgu dela (sku pi ni 4 in 5), raz li ke so sta ti stično 
značilne pri 5-od stot ni stop nji značil no sti. Sku pi ni skan di nav-
skih in an glo-sak son skih držav prav tako iz ka zu je ta nižje stop-
nje brez po sel no sti v pri mer ja vi z os ta li mi sku pi na mi (raz li ke 

Tabela4:Povprečnevrednostimakroekonomskihspremenljivkposkupinahdržav(podatkivoklepajihsozaSlovenijo)

Kazalec/skupinadržav BE,DE,
FR,AT

DK,FI,
NL,SE IE,UK

BG,CZ,
EE,LV,
LT,HU,
RO,SK

GR,ES,
IT,LU,

PL,PT,SI
EU-25

Stop nja za po sle no sti, 15–64 let, %, 2008 67,5 75,2 69,6 63,9 63,5(68,6) 66,6

Stop nja brez po sel no sti, 15–64 let, %, 2008 6,5 4,7 5,9 6,6 7,3 (4,5) 6,4

Stop nja dol go traj ne brez po sel no sti, %, 2008 2,7 0,9 1,6 2,8 2,6 (1,9) 2,3

BDP na pre bi val ca, v EUR po PKM, 2008 29.000 30.950 31.500 15.914
28.671 

(22.800)
25.621

Pro duk tiv nost dela na de lov no uro, BDP po 
PKM, EU-15=100

110,9 104,2 101,1 49,4 * 84,7 (73,6) 83,4 1

Pro duk tiv nost dela, BDP na de lov no uro, USD, 
2008 - oce na Con fe ren ce Board-a

55,4 51,6 51,0 23,3 41,0 (32,6) 40,1

Davžni pri mež, sam ska ose ba s 67 % pov preč ne 
pla če brez otrok, %, 2008

46,9 40,4 22,9 39,6 36,6 (40,3) 38,7

Opombe:*PovprečnavrednostnevsebujepodatkazaBolgarijo.
Viri:Eurostat,2010;TheConferenceBoard,2010;lastniizračuni.
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niso sta ti stično značilne). Še bolj izra zi te so raz li ke v stop njah 
dol go traj ne brez po sel no sti.

5 Za ključek

Sko zi em pi rično ana li zo smo po ka za li, da so raz li ke v ure-
sničeva nju prožno sti in var no sti na trgu dela med država mi 
čla ni ca mi EU pre cejšnje, tudi kot po sle di ca njihove gos po dar-
ske us pešno sti ter raz vo ja na po dročju de lov ne za ko no da je. 
Naj manj us pešne pri za go tav lja nju prožno sti in var no sti na 
trgu dela so države vzhod ne Evro pe in Bal ti ka (to rej NMS), 
saj iz ka zu je jo ri gi den trg dela ob zelo niz ki var no sti za po-
sle nih. S še bolj to gim tr gom dela se soočajo me di te ran ske 
države sku paj s Slo ve ni jo, Luk sme bur gom in Polj sko, ki pa na 
dru gi stra ni be ležijo višjo ra ven var no sti. Pričako va no naj bolj 
urav no težene po li ti ke prožne var no sti iz ka zu je jo skan di nav ske 
države. Sled nje se sku paj z an glo-sak son ski ma država ma prav 
tako uvrščajo med gos po dar sko naj bolj us pešne države z vi so-
ki mi stop nja mi za po sle no sti in niz ki mi stop nja mi dol go traj ne 
brez po sel no sti. 

Kot ome nje no, se Slo ve ni ja, v pri mer ja vi z dru gi mi 
država mi čla ni ca mi, spo pada z vi so ko ri gid nost jo trga dela, 
saj se tako po vred no stih in dek sa EPL kot in dek sa ri gid no sti 
za po slo va nja Sve tov ne ban ke, uvršča v sam vrh EU. Prob lem 
prav tako pred stav lja jo zelo niz ki iz dat ki za ak tiv ne po li ti ke 
za po slo va nja, spod bu di ti pa je po trebno tudi vseživ ljenj sko 
učenje odra slih, saj bo to po zi tiv no vpli va lo na mo bil nost in 
pri la go dlji vost de lav cev. Hkra ti pa na stra ni var no sti na trgu 
dela Slo ve ni ja be leži ra do dar na na do me sti la za brez po sel ne. 

Ob li ko va nje ce lost nih in urav no teženih po li tik prožne var-
no sti je v Slo ve ni ji ključnega po me na za do se ga nje liz bon skih 
ci ljev in s tem po ve za ne večje za po sle no sti ter ma kroe ko nom-
ske us pešno sti. Ta pro ces zah te va te sno so de lo va nje so cial nih 
part ner jev, saj mora biti si stem prožne var no sti ob li ko van tako, 
da bo ob za go tav lja nju ma kroe ko nom ske vzdržno sti spo so ben 
urav no težiti prožnost in var nost na trgu dela. Vla da Re pub li ke 
Slo ve ni je je na po tre bo po re for mah v sme ri iz boljšanja sta nja 
na trgu dela ter večje prožne var no sti na ka za la s pred lo gi v 
ok vi ru gospodar skih in so cial nih re form za po večanje bla gi-
nje leta 2005 (glej Vla da Re pub li ke Slo ve ni je, 2005; Mežnar, 
2008). Spre mem be so na mreč po treb ne na po dročjih po stop-
kov od po ve di de lov ne ga raz mer ja s stra ni de lo da jal ca v pri me-
ru za po sli tev za ne do ločen čas, odpo ved nih ro kov in od prav nin 
ter s tem po ve za ni mi vprašanji pre ho da v brez po sel nost (npr. 
de nar na na do me sti la). Prav tako je po treb no spod bu di ti zača-
sne in del ne za po sli tve, pri čemer je po treb no do de la ti vi dik 
var no sti za po sle nih v to vrst nih de lov nih razmer jih. Pri pra vi ti 
je po treb no tudi ukre pe na po dročju za po slo va nja sta rejših13, 
pred vsem v luči za go tav lja nja mo ti va ci je za nji hov vstop na 
trg dela ob hkrat ni prožno sti in var no sti v de lov nih raz mer jih. 
Po seb no po zor nost zah te va jo po li ti ke vseživ ljenj ske ga učenja 
in za po slo va nja. V ok vi ru tega je na mreč po treb no zmanjšati 
de lež pa siv nih ukre pov ter na dru gi stra ni po večati iz dat ke za 
ak tiv ne po li ti ke, kar med dru gim kliče po spre mem bah v or ga-
ni zi ra no sti Za vo da za za po slo va nje. Do se ga nje našte te ga to rej 

zahteva ce lo vi to spre mem bo de lov ne za ko no da je ob hkrat nem 
za go tav lja nju vzdržno sti si ste ma in so cial ne ga dia lo ga. Ko rak 
v tej sme ri ned vom no pred stav lja spre jet je Za ko na o ure ja nju 
trga dela, ki je sto pil v ve lja vo z le tom 2011 in za cilj po stav-
lja uva ja nje koncep ta prožne var no sti na trgu dela. Se ve da pa 
je po treb no upošte va ti, da to vrst ne spre mem be in ob li ko va nje 
do bre prak se pred stav lja jo dol go tra jen pro ces, ka te rih re zul ta ti 
bodo vid ni na dol gi rok. 
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organizacija delovnih procesov in zadovoljstvo zaposlenih sta pomembna dejavnika uspešnosti poslovanja podjetja. V pris-
pevku so prikazani rezultati ankete med zaposlenimi v podjetju o mnenjih glede organizacije delovnih procesov na odnose 
in zadovoljstvo zaposlenih. pri organizaciji delovnih procesov in zadovoljstvu zaposlenih se je potrdil pomen odnosov 
med zaposlenimi in delovni pogoji zaposlenih. kot slabše so ocenjene organizacija obveščanja zaposlenih, višina plače in 
možnosti napredovanja. Zaposleni pogrešajo nagrajevanje glede na učinke dosežene v tržnem okolju. iz faktorske analize 
izhaja, da zaposleni pripisujejo poseben pomen dejavnikom motivacije in zaupanja, ugledu in sodelovanju med zaposlenimi 
ter vodstvenimi in managerskim sposobnostim za uspešnost poslovanja in za socialno varnost zaposlenih. pomanjkljivo je 
vlaganje v človeški kapital za dvig sposobnosti zaposlenih pri načrtovanju in organiziranju metod in delovnih operacij ter za 
izboljšanje delovne klime in vzpodbud za uvedbo novih pristopov motiviranja in soupravljanja pri izvedbi poslov.

Ključne besede: zaposleni, organizacija, zadovoljstvo, faktorska analiza

Organizacija delovnih procesov  
in zadovoljstvo zaposlenih v podjetju  

za distribucijo električne energije

1 Uvod

V zadnjih petnajstih letih je na trgu električne energije prišlo 
do več sprememb v želji vzpostavljanja bolj konkurenčnih 
tržnih struktur (Papler in Bojnec, 2006, 2007). Pred deregu-
lacijo in liberalizacijo trga ter reformami elektrogospodarstva 
je z električno energijo običajno upravljalo monopolno pod-
jetje v državni lasti, ki je imelo vlogo proizvajalca, organi-
zatorja in upravljavca prenosnega omrežja, distributerja in 
ponudnika električne energije. Z deregulacijo in liberalizacijo 
trga ter reformami organiziranja trga so se te dejavnosti ločile 
z namenom, da bi se omogočil nastanek konkurenčnega 
trga. Odprtje trga z električno energijo v Sloveniji je po 
Energetskem zakonu (1997-2007) in Zakona o spremembah in 
dopolnitvah Energetskega zakona (2004-2010) zaznamovalo 
organizacijske spremembe v distribuciji z ločitvijo dejavnosti 
na dva dela: javni, s strani države regulirani del upravl-
janja distribucijskega omrežja in tržni del prodaje električne 
energije upravičenim odjemalcem ter od 1. julija 2007 tudi za 
gospodinjstva.

Liberalizacija trga električne energije z namenom, da 
se zagotovi konkurenčna in kakovostna ponudba električne 
energije, je vseevropski proces, ki vodi do sprememb v ele-
ktroenergetskem sektorju in znotraj podjetij, ki za električno 
energijo uvajajo različne blagovne znamke. Evropski elektro-
energetski trg se odpira tudi s čezmejno izmenjavo, glede na 

zmožnosti in meje tehničnih omejitev omrežij. Razdružitev 
energetskih sistemov in tržno preoblikovanje je zahtevalo tudi 
preoblikovanje evropskih združenj tega področja. Zahodno 
evropska interkonekcija UCPTE (Union pour la Coordination 
de la Production et du Transport de I´Electricite – Unija za 
proizvodnjo in transport električne energije) ustanovljena 
leta 1951, se je po letu 1999 z odpiranjem trga z električno 
energijo preimenovala v Union pour la Coordination du 
Transport de I`Electricite (UCTE ali Unija za transport 
električne energije; v njej ni bilo več proizvodnih podjetij – 
Production »P«). UCTE (2010) je postala pomembna samo 
še za prenos v okviru interkonekcije. Za Slovenijo je posebej 
pomembno Združenje za prenosni sistem operaterjev v jugo-
vzhodnem evropskem povezovalnem sistemu (Association of 
Transmission System Operators in the South-East European 
Interconnected System – SUDEL), ki je regionalna organizac-
ija UCTE za koordinacijo proizvodnje in transporta električne 
energije med Italijo, Jugoslavijo in Avstrijo tehnično od leta 
1974, po razpadu na vzhodni in zahodni del leta 1991 in leta 
2004 ponovne resinhronizacije jugovzhodne Evrope (SUDEL, 
2010).

V procesu liberalizacije trga z električno energijo prihaja 
do konkurenčnih prevzemov odjemalcev pri dobavi električne 
energije. Za povečanje konkurenčnosti podjetja na trgu je 
pomembno učinkovito delo zaposlenih v električno distribuci-
jskem podjetju, saj se preko njih udejanjanja poslovne strate-
gije podjetja. Pri tem so pomembni organizacija delovnih 
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procesov, priprava konkurenčne ponudbe, notranje in zunanje 
poslovno komuniciranje, odnosi med zaposlenimi in delovni 
pogoji ter motiviranost za njihovo zadovoljstvo. Prepletata se 
dve različni kulturi: prva, obstoječa javno upravljavska, ki je 
sistemska, neprilagodljiva. Iz nje izvira nenaklonjenost javnega 
mnenja. Druga, nova tržna prodaja v pogojih konkurence 
postaja prilagodljiva, vzpodbuja motiviranost in je odprta v 
odnosu do javnosti. Motivacija se kaže v kulturi odnosov, pre-
poznavnosti, obveščanju in marketingu novih informacijskih 
storitev ter v ekološki zavesti. Konkurenčnost je izražena s 
kakovostjo, energetsko učinkovitostjo in z razvojem novih 
produktov. V razmerju do odjemalcev električne energije 
imajo distribucijska podjetja dva ključna pristopa: odnose 
in ceno. Odnos se odraža skozi motiviranost, cena pa skozi 
konkurenčnost.

Pomembno vlogo ima kultura organizacije iz zapaženih 
pojavnih znakov, vzporejanja značilnih vzorcev obnašanja 
ljudi v takšni kulturi s strategijo organizacije, ki jo snuje in 
skuša urediti manager. Vsaka organizacija je instrument za 
doseganje smotrov in ciljev ter izid interesov notranjih in 
zunanjih udeležencev. Ti se odražajo v kulturi organizacije 
in kulturah okolij, kjer organizacija deluje. Zato je prepozna-
vanje kultur odločilno za učinkovito in uspešno delovanje 
managementa in organizacij (Tavčar, 2002). Spoznavanje in 
razumevanje kulture organizacije sodi zato med predpogoje 
za uspešno obvladovanje organizacije, ki je temeljna naloga 
managerjev. V distribucijskem podjetju med tipi kultur kot 
prevladujoča izstopa sistemska kultura s sistematičnostjo. 
Značilnosti delovanja organizacije so opredeljene v jasni, 
avtoritativni hierarhiji organizacijskih struktur, ki pa v tržnem 
delu nakazuje spremembe po prožnejši poslovni usmerjenosti 
k upravičenim odjemalcem in kupcem tržnih storitev. V organ-
izaciji se zgledujejo in opirajo na strokovnost, natančnost in 
zanesljivost delovanja elektroenergetskega sistema. Procesne 
funkcije so v medsebojni tehnološki in osebnostni povezavi. 
V organizaciji veljajo navade avtoritete in tradicije. Prednosti 
notranje naravnanosti k potrebam kupcev se izražajo v zago-
tavljanju stalne dobave električne energije, za kar so potrebna 
jasna in natančna pravila ter ukrepi z vidika varnosti dela 
pod električno napetostjo. Slabosti notranje naravnanosti so 
v nekoliko trdi, linijsko štabni hierarhiji in premalo prožni, 
procesni, projektni organiziranosti. Sistemski pristop bi lahko 
dal boljše rezultate, kjer zaposleni spoštujejo tradicijo in 
ustaljene navade.

Vizija električno distribucijskih podjetij je postati pre-
poznavno in prijazno odjemalcu s krepitvijo proizvodnje 
in dobave električne energije iz obnovljivih virov energije. 
V konkurenčnih pogojih je pomembno ohraniti in povečati 
tržni delež, širiti proizvodne kapacitete ter nuditi nove tržne 
storitve. Pri tem so pomembne vrednote, da je poslovanje v 
okviru zakonskih določil in etičnih norm, povečanje zado-
voljstva zaposlenih, spodbujanje politike kakovosti, skrb za 
varstvo okolja in uvajanje okolju prijaznih tehnologij. Glede 
na poslovanje dobave električne energije končnim odjemal-
cem je za podjetje pomembno, da ohranja poslovni stik s svo-
jimi kupci z obveščanjem, reševanjem reklamacij in izvajan-
jem pomoči ter da optimizira s stroški in rabo z najnovejšimi 
tehnologijami na področju komuniciranja kot so klicni center, 
center vodenja, internet, elektronska pošta in izdaja publikacij.

Ob organizacijsko-sistemskih spremembah, ki se dogajajo 
na trgu električne energije, je za učinkovito in kakovostno dis-
tribucijo električne energije pomemben tudi človeški dejavnik 
v organizacijah. Na človeški dejavnik in zadovoljstvo zapos-
lenih se pogosto pozablja v organizacijah ob hitrih dinamičnih 
spremembah. Namen prispevka je prikaz organizacije in 
zadovoljstvo zaposlenih v podjetju za distribucijo električne 
energije v Sloveniji na primeru podjetja Elektro Gorenjska. 
Razmere so podobne tudi v drugih štirih slovenskih podjetjih 
za distribucijo električne energije (Elektro Ljubljana, Elektro 
Maribor, Elektro Celje in Elektro Primorska).

Cilj prispevka je obravnava povezav med organizacijo 
delovnih procesov in zadovoljstvom zaposlenih v podjetju za 
distribucijo električne energije. Posebej nas zanima poveza-
nost med organizacijo delovnih procesov in zadovoljstvom 
zaposlenih kot možnim dejavnikom za izboljšanje kakovosti 
storitev in uspešnostjo poslovanja podjetja. Izhajamo iz 
hipoteze, da so delovni pogoji, delovni procesi, medsebo-
jni odnosi in zadovoljstvo z delom medsebojno povezani. 
V raziskavi rezultatov ankete med zaposlenimi v podjetju o 
mnenjih glede organizacije delovnih procesov na odnose in 
zadovoljstvo zaposlenih je bila postavljena hipoteza potrjena.

Človeški viri so eden od virov konkurenčne prednosti, 
ki ga običajno ni možno enostavno dobiti ali posneti. Zato je 
pomembno nagrajevanje in promoviranje človeških virov in 
delovanje projektnih timov na kriterijih kakovosti in odličnosti 
kot višjimi izzivi za zaposlene in višjimi standardi uspešnosti 
za poslovanje podjetja. Naša raziskava med zaposlenimi v 
podjetju za distribucijo električne energije Elektro Gorenjska 
je osredotočena na organizacijo delovnih procesov in zado-
voljstvo zaposlenih, ki je potrdila pomen odnosov med zapos-
lenimi in delovnimi pogoji zaposlenih v podjetju. Ugotovili 
smo pomembnost odnosov v procesu nematerialnega nagra-
jevanja iz delovnega razmerja kot so odnosi s sodelavci, sam-
oiniciativnost, ustvarjalnost, fleksibilnost, motivacija, zaupan-
je, sodelovanje in ugled. Potrebna je preureditev materialnega 
nagrajevanja v procesu dela z novo sistemizacijo delovnih 
mest in sistemom napredovanja. Ker prihaja v spremenjenih 
pogojih delovanja v nekaterih primerih tudi do stresnih situacij 
je potrebna posebna priprava na prenašanje pritiskov, ki jih 
zaposleni doživljajo pri svojem delu. V zvezi z spremembami 
organiziranosti delovnih procesov, ki jo prinaša liberalizacija 
trga in povečana konkurenca na trgu z električno energijo 
bi bilo potrebno izboljšati notranje informiranje o dogodkih 
in organizaciji dela, participacijsko soodločanje zaposlenih 
pri delu in poslovanju ter izboljšati zunanje komuniciranje z 
uporabniki.

2 Organizacija delovnih procesov in 
zadovoljstvo zaposlenih

V zaostreni konkurenci na trgu so se podjetja prisiljena pri-
lagajati vedno bolj zahtevnemu tržišču in stremeti k vedno 
bolj kakovostnim storitvam za njihove uporabnike in tako k 
čim boljšemu zadovoljevanju njihovih potreb. Motivirani in 
lojalni zaposleni so tisti dejavnik, ki uspešne organizacije loči 
od manj uspešnih. Ključno bogastvo organizacij so torej ljudje 
in njihovi medsebojni odnosi. Zato je zadovoljstvo zapos-
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lenih, ki meri v okviru organizacijske klime, za uspešnost in 
učinkovitost organizacij izjemno pomembno. Dobra vizija 
v podjetju lahko prebudi njegove ustvarjalne potenciale s 
postavitvijo temeljev za strateške načrte in scenarije, s kat-
erimi podjetje predvidi poti za njihovo uresničevanje. Vizija 
podjetja mora izvirati iz dogajanja v podjetju in je lahko 
učinkovita, če izraža dovolj vabljivo podobo prihodnosti, ki 
jo lahko podjetje doseže, da se podjetje in zaposleni pois-
tovetijo. Lastnik elektro gospodarskih družb je Vlada RS, 
ki daje preko skupščin družbe skupno nalogo podjetjem v 
izvedbo poslovodstvu, ti pa nadalje svoje naloge, dolžnosti 
ali zadolžitve naložijo podrejenim. Tako se tvorijo razmerja 
oziroma hierarhija v združbi. Vodstvo prenese na podrejene 
zadolžitve in odgovornosti, hkrati pa tudi moč oziroma pristo-
jnosti za njihovo izvedbo.

Organiziranost je formalna urejenost organizacije, 
izražena v obliki organizacijske strukture, le-ta pa predstav-
lja formalno razčlenitev in razporeditev delovnih nalog po 
izvrševalcih in organizacijsko ureditev njihovih medsebo-
jnih odnosov v podjetju (Vrčko in Erjavšek, 1998). Musek 
Lešnik (2003) poudarja pomen jasne opredelitve poslan-
stva organizacije. Jasen občutek poslanstva motivira zapos-
lene h kakovostnejšem delu, vodilne h kakovostnejšemu in 
učinkovitejšemu vodenju, uporabnikom in širši skupnosti pa 
vzbuja zaupanje v organizacijo. Jasno poslanstvo je lahko 
pomembno orodje vodenja in načrtovanja. Ko vodstvo poveže 
globlja občutenja ljudi z razlogi obstoja podjetja, utrjuje 
občutek smiselnosti dela in notranjega zadovoljstva ob njem. 
Jasen občutek poslanstva je najbolj učinkovit, kadar ga sprem-
lja jasno razumevanje temeljnih vrednot podjetja in privlačna 
vizija prihodnosti. Poslanstvo, ki ga ne dopolnjuje močna, 
privlačna in uresničljiva vizija, lahko vodi v togost. Krčevito 
oklepanje trenutnega zastarelega razumevanja podjetja pa 
hromi njegove ustvarjalne in razvojne potenciale.

Organizacijska klima je eden od najbolj pomembnih in 
največkrat omenjenih, a pogosto tudi najmanj razumljenih 
pojmov v organizacijskem vedenju in managementu (Tavčar, 
2002). Organizacijska klima in kultura vplivata na stopnjo 
zadovoljstva zaposlenih pri delu in na delovnem mestu. Izmed 
vseh segmentov, na katere vplivata organizacijska kultura 
in klima pri posameznikih, je vpliv na zadovoljstvo vedno 
najizrazitejši in najbolj neposreden ter zelo hitro prepoznaven. 
V današnjem času so v ospredju zahteve po učinkovitosti, 
racionalnosti in usmerjenosti k strankam oziroma porabnikom, 
kar pomeni, da je potreben vedno večji poudarek zaposlenih 
pri uresničevanju teh zahtev. Organizacija je namreč lahko 
uspešna in se razvija le, če zaposleni ustrezno spodbujajo 
njene aktivnosti in zmožnosti.

Organizacijska kultura in klima odličnosti lahko spodbu-
jata in omogočata stalen napredek, razvoj, rast, izboljševanje 
in spremembe v organizaciji. Organizacijska klima in kultu-
ra odličnosti temeljita na odličnih posameznikih, odličnih 
delovnih mestih, odličnih oddelkih in odlični organizaciji 
kot celoti. Proces ustvarjanja odlične korporativne klime in 
kulture je dolgotrajen in zelo kompleksen. Zahteva večletna 
prizadevanja s stalnim uvajanjem novosti in nenehnim 
izboljševanjem že sicer učinkovitih procesov uspešnih posa-
meznikov, optimalnih postopkov, zelo dobrih mehanizmov ter 

izjemno visoko raven intelektualnega in finančnega kapitala 
(Mihalič, 2007).

Organizacija delovnih procesov, vrednote zaposlenih 
in motivacije z ustreznim nagrajevanjem lahko pomembno 
vplivajo na zadovoljstvo in pripravljenost zaposlenih, da 
nenehno izboljšujejo delovne procese, proizvode in storitve. 
Vključevanja znanj in izkušenj zaposlenih so pomembna za 
izboljšave in za zmanjšanje odpora do morebitnih sprememb 
in potrebo po usmerjanju pri njihovem uvajanju. Podjetja 
uporabljajo različne pristope vključevanja zaposlenih v proces 
nenehnih izboljšav, ki so lahko bolj ali manj formalizirani ter 
povezani s timskim delom ali vključevanjem posameznikov 
(Zupan, 2001). Klima v organizaciji pomembno vpliva na 
uspešnost poslovanja in zadovoljstvo zaposlenih pri uspešnem 
in učinkovitem opravljanju svojih nalog (Adizes, 1996). Zato 
mora vodstvo skrb nameniti ukrepom za stalno povečevanje 
in vzdrževanje zadovoljstva zaposlenih, ki pozitivno vpliva na 
uspešnost in učinkovitost zaposlenih in na uspešnost organ-
izacije. V nasprotnem primeru kadar struktura organizacije 
v podjetju ni uspešna, se podjetje ne more pravočasno prila-
goditi vse večjim zahtevam konkurenčnega okolja (Ivanuša 
Bezjak, 2006).

Fuller (1997) in Vrčon-Tratar in Snoj (2002) ugotavljajo, 
da je organizacijska kultura pomemben dejavnik razvijanja 
konkurenčne prednosti organizacij. Ustrezne temeljne vred-
note prispevajo k učinkovitemu uresničevanju ciljev v organ-
izaciji. Posebej osvetljujeta sestavino marketinškega koncepta 
z naravnanostjo k odjemalcem, kot možno razsežnost organ-
izacijske kulture.

Pagon in Pagon (1993) prikazujeta predpogoje in 
značilnosti uspešnih sistemov plačila po znanju na vzorcu 
ameriških podjetjih. Model vsebuje tri skupine prediktorjev, 
in sicer značilnosti organizacije, naravo dejavnosti oziroma 
poslovanja in razloge za uvedbo sistema plačila po znanju, ki 
vplivajo na značilnosti sistemov plačila po znanju, prisotnost 
programov usposabljanja in drugih podpornih programov ter 
na stopnjo vključenosti managerjev in zaposlenih v razvoj in 
vpeljavo sistemov plačila po znanju. Prikazano je, kako naštete 
značilnosti vplivajo na pričakovane rezultate uspešnega sis-
tema plačila po znanju, in sicer dvig kakovosti, izboljšanje 
kadrov, večjo motiviranost in zadovoljstvo z delom, tesnejše 
prilaganje organizacije in kadrov in zmanjšanje stroškov dela.

V procesu uvajanja sprememb je pomembna pravočasna 
in kakovostna komunikacija z zaposlenimi (Gorišek, 2003). 
Za graditev zaupanja in partnerskih odnosov ter graditvi 
skupne kulture ima pomen tudi voditeljstvo. Le-to v mrežni 
organizaciji močno upošteva poleg jasnih poslovnih ciljev 
tudi številne različne mehke pristope, s katerimi želi polno 
izkoristiti intelektualni potencial zaposlenih ter doseči njihovo 
pridružitev podjetju. Pomeni sposobnost vplivanja in usmer-
janja sodelavcev k želenim ciljem, da spodbudi sodelavce k 
delu pravih stvari na pravilen način. Vrednote organizacije 
poudarjajo s svojim zgledom ter gradijo prihodnost na ustvar-
janju zaupanja in sodelovanja. Posebno pozornost namenjajo 
talentom in neposrednemu komuniciranju z zaposlenimi v raz-
vijanju kulture, ki je odprta do sprememb, sprejema različnosti 
in omogoča kreativnosti in inovativnosti. Škarabot (2003) je 
analiziral rezultate po mednarodni metodologiji za projektno 
odličnost med desetimi slovenskimi podjetji in jih primerjal z 
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idealnim stanjem. Največje negativne razlike je ugotovil pri 
mehkih kriterijih kot so vodenje, ljudje in zadovoljstvo zunan-
jih udeležencev.

3 Metode in uporabljeni podatki

Kot metoda analize sta uporabljeni korelacijska analiza in 
faktorska analiza na anketnih podatkih. Faktorska analiza nam 
bo prikazala najpomembnejše skupne dejavnike in njihove 
uteži, ki so pomembni za pojasnjevanje analiziranega pojava 
(Kachigan, 1991; Norušis, 2002).

Med zaposlenimi v podjetju za distribucijo električne 
energije Elektro Gorenjska, d.d., smo izvedli anketo s pis-
nim vprašalnikom med januarjem in marcem 2009. Struktura 
anketnega vprašalnika je razvidna v nadaljevanju iz prikazanih 
rezultatov v tabelah.

Naključno izbranim zaposlenim je bilo razdeljeno 100 
anket, vrnjeno je bilo 72 anket. Izpolnjevalci ankete so bili 
po kvalifikacijski strukturi: 2,8 % z 8. stopnjo izobrazbe, 
16,7 % s 7. stopnjo, 9,7 % s 6. stopnjo, 41,7 % s 5. stopnjo 
in 29,2 % s 4. stopnjo izobrazbe (tabela 1). Povprečno število 
izobraževalnih let anketirancev je 12,7 let. Po spolu je bilo 
79,2 % moških in 20,8 % žensk. Struktura anketirancev glede 
na starost je bila: do 30 let 12,5 %, 31 do 40 let 30,6 %, od 
41-50 let 34,7 %, od 51-60 let 22,2 % in nad 60 let 0 %. 
Njihova povprečna starost je bila 41,7 let. Obdelava podatkov 
je bila izvedena s programsko opremo SPSS (Norušis, 2002). 
Struktura anketirancev po spolu, starosti in izobrazbi je prika-
zana tudi v slikah 1, 2 in 3.

4 Lastnosti delovnih procesov in 
zaposlenih

4.1 Povprečne ocene posameznih  
spremenljivk

Lastnosti delovnih procesov, odnosi in zadovoljstvo zapos-
lenih so ocenjeni z Likertovo lestvico z ocenami od 1 (ni 
pomembno) do 5 (zelo pomembno). Povprečne vrednosti 
odgovorov na 12 vprašanj, ki so bila zastavljena kot trditve 
o delovnih procesih, odnosih in zadovoljstvu so navedene v 
tabeli 2. Zanesljivost tega dela anketnega vprašalnika je bila 
testirana z Cronbachovim indeksom ά, ki znaša 0,828, kar 
potrjuje zanesljivost anketnega vprašalnika.

Najvišje srednje vrednosti v delovnem procesu imajo 
dejavniki: odnosi s sodelavci v procesu, zanimivost dela, zaht-
evnost dela in delovne razmere procesa. Zaposleni so zado-
voljni s sodelovanjem in razmerami v procesu. Najnižje sred-
nje vrednosti imajo dejavniki obveščenost o dogodkih v pod-
jetju, plače in druge materialne ugodnosti procesa, možnost 
napredovanja v procesu in sistemizacija delovnih mest proc-
esa. Problemi se kažejo pri nagrajevanju in možnostih napre-
dovanja ter pri seznanjanju s poslovanjem.

Najbolj razpršeni so odgovori (standardni odklon nad 
0,9) pri vprašanjih samoiniciativnost, možnosti napredovanja, 
obveščenost v podjetju in sistemizacija delovnih mest; sledijo 
odnosi s sodelavci in organizacija dela, ustvarjalnost, plača, 
fleksibilnost, delovne razmere in zanimivost dela; najmanj 

Tabela1:Struktureanketirancevpospolu,starostiinizobrazbi

SPOL Število Delež (%)
Moški 57 79,2
Ženski 15 20,8
Skupaj 72 100,0
STAROST Število Delež (%)
do 30 let 9 12,5
31 do 40 let 22 30,6
41 do 50 let 25 34,7
51 do 60 let 16 22,2
nad 60 let 0 0,0
Skupaj 72 100,0
Povprečnastarost(let) 41,7
IZOBRAZBA Število Delež (%)
4. stopnja 21 29,2
5. stopnja 30 41,7
6. stopnja 7 9,7
7. stopnja 12 16,7
8. stopnja in več 2 2,8
Skupaj 72 100,0
Povprečnoštevilodokončanihletizobraževanja 12,7

Vir:Rezultatilastnoizvedeneraziskave.
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Slika1:Strukturavzorcapospolu

Slika3:Strukturavzorcapoizobrazbi

Slika2:Strukturavzorcapostarosti



A 90

številka 2, marec-april 2011Organizacija, letnik 44 Razprave

pa so razpršeni odgovori za vprašanje glede zahtevnosti dela 
(0,6). 

Korelacijska analiza za delovni proces kaže, da je par-
cialna korelacijska povezanost med ocenami posameznih 
analiziranih spremenljivk zmerna. Največja je korelacijska 
povezanost med spremenljivkami: plača in sistemizacija 
delovnih mest (0,71), organizacija dela in obveščanje o dog-
odkih (0,66), ustvarjalnost in samoiniciativnost (0,57), flek-
sibilnost in samoiniciativnost (0,53) in odnosi s sodelavci in 
samoiniciativnost (0,50).

4.2 Faktorska analiza

Iz Kaiser-Meyer-Olkin (KMO = 0,767) mere primernosti 
vzorca in Barlettovega testa sferičnosti (približen Chi-kvadrat 
291,46, Sig. 0,000) sklepamo, da so podatki ustrezni za fak-
torsko analizo. S faktorsko analizo ocenimo faktorski model 
v dveh korakih: najprej ocenimo deleže pojasnjene variance 
proučevanih spremenljivk s skupnimi faktorji (komunalitet-
ami) z metodo glavnih osi in z metodo največjega zaupanja. 
V drugem koraku ocenimo še faktorske uteži s poševno ali 
pravokotno rotacijo. Kolenski grafikon za oceno smiselnega 
števila faktorjev je potrdil, da se krivulja lomi pri tretjem 
faktorju. Najpomembnejši pri dojemanju zaposlenih so trije 
faktorji. S prvim skupnim faktorjem materialni sistem iz 
delovnega razmerja pojasnimo 41,5 % variance trinajstih ana-
liziranih spremenljivk, z drugim skupnim faktorjem delovni 
pogoji dodatnih 14,0 % in s tretjim skupnim faktorjem 
zaposlitev in nagrajevanje v delovnem procesu 11,8 %. S tremi 

faktorji kumulativno pojasnimo 67,3 % variance opazovanega 
vzorca spremenljivk. Zanesljivost latentnih spremenljivk smo 
preverjali z Cronbachovim indeksom ά, ki potrjuje zanesljiv-
ost latentnih spremenljivk.

Pri metodi glavnih osi s tremi skupnimi faktorji izračun 
ni izločil skupnih faktorjev. Pri metodi največjega zaupanja 
– brez rotacije faktorjev iz matrike faktorskih uteži izhaja, da 
imajo znotraj prvega skupnega faktorja zaposlitev in nagra-
jevanje v procesu (materialni sistem iz delovnega razmerja) 
največjo težo spremenljivke sistemizacija delovnih mest, plača 
in organizacija dela (tabela 3). Drugi skupni faktor odnosi 
v procesu (nematerialni sistem iz delovnega razmerja) ima 
največjo težo v spremenljivkah: obveščanje, organizacija dela, 
delovne razmere, odnosi s sodelavci, možnost napredovanja 
in samoiniciativnost. Tretji skupni faktor delovni pogoji ima 
največjo težo v spremenljivkah odnosi s sodelavci, ustvarjal-
nost in samoiniciativnost.

Ocena faktorskega modela z metodo največjega zaupanja 
z rotacijsko metodo Oblimin s Kaiserjevo normalizacijo z 
uporabo poševne rotacije faktorjev bolj izkristalizira vpliv 
posameznih faktorjev. Struktura modela je nespremenjena 
in komunalitete se ob rotacijah bistveno ne spreminjajo, kar 
kaže na to, da so ocene stabilne in posamezni skupni faktorji 
neodvisni. Pri poševni rotaciji s tremi skupnimi faktorji je 
značilen prvi skupni faktor zaposlitev in nagrajevanje v proce-
su (materialni sistem iz delovnega razmerja), ki ima največjo 
težo v spremenljivkah sistemizacija delovnih mest, plača in 
organizacija dela. Drugi in tretji skupni faktor sta se med seboj 
zamenjala. Drugi skupni faktor delovni pogoji ima največjo 
težo v spremenljivkah obveščanje o dogodkih, organizacija 

Tabela2:Delovniprocesi,odnosiinzadovoljstvozaposlenih(intervalmed1nipomembnoin5zelopomembno)
 (številoopazovanj=72)

Št. Vprašanje Oznakaspremenljivke Srednja
vrednost

Rang Standardni
odklon

1. Ocena delovnih razmer procesa delovne razmere 3,7 4. 0,87
2. Ocena možnosti napredovanja v procesu možnost napredovanja 2,7 11. 0,94
3. Ocena obveščenosti o dogodkih v podjetju obveščenost v podjetju 2,9 9. 0,93
4. Ocena plače in drugih materialnih ugodnosti 

procesa
plača

2,9 10. 0,88

5. Ocena odnosov s sodelavci v procesu odnosi s sodelavci 3,8 1. 0,89
6. Ocena ustvarjalnosti dela v procesu ustvarjalnost 3,3 7. 0,88
7. Ocena metode sedanje sistemizacije delovnih 

mest procesa
sistemizacija delovnih mest

2,6 12. 0,93

8. Ocena organizacije dela v procesu organizacija dela 3,0 8. 0,89
9. Ocena fleksibilnosti (prilagodljivosti) v spremen-

jenih okoliščinah za učinkovito obvladovanje 
novih, nepredvidljivih in stresnih situacij v 
procesu

fleksibilnost

3,3 6. 0,87

10. Ocena samoiniciativnosti, dajanja pobud, samo-
motiviranja, učenja in razvijanja svojih poten-
cialov v procesu

Samoiniciativnost
3,4 5. 0,95

11. Ocena zanimivosti dela v procesu zanimivost dela 3,8 2. 0,81
12. Ocena zahtevnosti dela (fizično in psihično) zahtevnost dela 3,8 3. 0,62

Vir:Rezultatilastnoizvedeneraziskave.
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dela in delovne razmere. Tretji skupni faktor odnosi v procesu 
(nematerialni sistem iz delovnega razmerja) ima največjo težo 
v spremenljivkah odnosi s sodelavci, samoiniciativnost, ust-
varjalnost in fleksibilnost.

Ocena faktorskega modela s pomočjo metode največjega 
zaupanja z rotacijsko metodo Varimax s Kaiserjevo normal-
izacijo in uporabo pravokotne rotacije faktorjev ob enakem 
modelu in komunalitetah pokaže majhno razliko v primerjavi 
s poševno rotacijo. Korelacijski koeficienti pri pravokotni 
rotaciji pri prvem skupnem faktorju odnosi v procesu, imajo 
največjo težo v spremenljivkah odnosi s sodelavci, samoini-
ciativnost, ustvarjalnost in fleksibilnost. Drugi skupni faktor 
delovni pogojiima največjo težo v spremenljivkah obveščanje 
o dogodkih in organizacija dela. Tretji skupni faktor zaposlitev 
in nagrajevanje v procesu ima največjo težo v spremenljivkah 
sistemizacija delovnih mest in plača.

5 Osebni dejavniki zaposlenih

5.1 Povprečne ocene posameznih  
spremenljivk

Osebni dejavniki zaposlenih so ocenjeni z Likertovo 
lestvici z ocenami od 1 (ni pomembno) do 5 (zelo pomem-
bno). Povprečne vrednosti odgovorov na 11 vprašanj, ki 

so bila zastavljena kot trditve o osebnih dejavnikih zapos-
lenih, so navedene v tabeli 4. Zanesljivost tega dela anketnega 
vprašalnika je bila testirana z Cronbachovim indeksom ά, ki 
znaša 0,851, kar potrjuje zanesljivost anketnega vprašalnika.

Najvišje srednje vrednosti v delovnem procesu imajo 
dejavniki: stalnost zaposlitve – socialna varnost, ocena 
neposrednega vodje in zahtevnost dela (fizično in psihično) z 
vidika zaposlenih. Zaposleni so zadovoljni z visoko socialno 
varnostjo pri zaposlitvi. Zaposleni bi potrebovali več znanja 
za govorno izražanje pri pogajanjih in menedžerske sposob-
nosti. Najnižje srednje vrednosti imajo dejavniki: prenašanje 
čustvenih obremenitev (ko prihaja do pritiskov, težav, ovir v 
stresnih situacijah, kakršni sta časovni pritisk in negotovost), 
motivacija (pohvala, priznanje, dodatna stimulacija za dobro 
delo, zavestnost, prijaznost) zaposlenih in soodločanje zapos-
lenih pri delu in poslovanju.

Najbolj razpršeni odgovori (standardni odklon nad 0,9) 
so pri vprašanjih: prenašanje čustvenih obremenitev, motivac-
ija, strokovni razvoj, soodločanje, neposredni vodja; sledijo: 
svoboda in samostojnost pri delu, ugled dela, sposobnost 
načrtovanja organizacije;  najmanj razpršeni odgovori so pri 
vprašanjih: stalnost zaposlitve – socialna varnost, ustno komu-
niciranje in zahtevnost dela.

Korelacijska matrika kaže, da je parcialna korelacijska 
povezanost med ocenami posameznih analiziranih spremen-
ljivk zmerna. Največja je korelacijska povezanost med spre-

Tabela3:Delovniprocesi,odnosiinzadovoljstvozaposlenih(matrikaštirihrazličnihizločitvenihmetodstremipomembnimifaktorji)

Metodanajvečjega
zaupanjaa

Metodanajvečjegazau-
panjazrotacijskometo-
doObliminsKaiserjevo
normalizacijo–poševna

rotacijab

Metodanajvečjega
zaupanjazrotacijsko

metodoOblimins
Kaiserjevonor-

malizacijo–poševna
rotacija

Metodanajvečjega
zaupanjazrotacijsko

metodoVarimax
sKaiserjevo

normalizacijo–
pravokotnarotacijac

Faktorskeuteži(Factor
Matrix)

Strukturnamatrika
(PatternMatrix)

Strukturnamatrika
(StructureMatrix)

Rotacijskafaktor-
skamatrika(Rotated

FactorMatrix)

Dejavniki 1 2 3 1 2 3 1 2 3 1 2 3
Delovne razmere procesa 0,195 0,518 0,182 -0,030 0,354 0,342 0,224 0,500 0,494 0,401 0,414 0,089

Možnost napredovanja 0,308 0,405 0,010 0,156 0,361 0,114 0,328 0,469 0,337 0,214 0,400 0,231

Obveščenost o dogodkih v podjetju 0,204 0,848 -0,315 -0,074 1,000 -0,126 0,242 0,916 0,306 0,087 0,921 0,070

Plača in druge materialne ugodnosti 
procesa

0,709 0,208 0,034 0,640 0,146 0,073 0,719 0,411 0,374 0,206 0,268 0,658

Odnosi s sodelavci v procesu 0,090 0,481 0,584 -0,182 0,049 0,788 0,124 0,345 0,744 0,736 0,196 -0,031

Ustvarjalnost dela v procesu 0,240 0,353 0,549 0,026 -0,052 0,708 0,266 0,282 0,694 0,671 0,116 0,141

Sistemizacija delovnih mest 0,999 -0,004 -0,001 1,025 -0,040 -0,034 0,998 0,315 0,323 0,126 0,132 0,983

Organizacija dela v procesu 0,463 0,652 -0,046 0,227 0,625 0,115 0,495 0,759 0,484 0,284 0,666 0,343

Fleksibilnost 0,378 0,347 0,482 0,180 -0,018 0,627 0,403 0,335 0,684 0,626 0,157 0,282

Samoiniciativnost v procesu 0,327 0,401 0,520 0,101 0,009 0,687 0,355 0,361 0,728 0,676 0,183 0,220

b 17 potrebnih iteracij, c Rotacija v 5 iteracijah, d Rotacija v 5 iteracijah. Cronbachova ά faktor 1 = 0,800, N=5 (odnosi s sodelavci, 
samoiniciativnost, ustvarjalnost, fleksibilnost in delovne razmere). Cronbachova ά faktor 2 = 0,754, N=4 (obveščanje o dogodkih, 
organizacija dela, delovne razmere, možnost napredovanja). Cronbachova ά faktor 3 = 0,828, N=2 (plača, sistemizacija delovnih mest).
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menljivkami: motivacija in soodločanje poslovanja (0,67), 
ustno komuniciranje in načrt organizacije službe (0,58), 
motivacija in prenašanje čustvene občutljivosti (0,53), svo-
boda in motivacija (0,53), svoboda in prenašanje čustvenih 
občutljivosti (0,52), motivacija in načrt organizacije službe 
(0,51), ugled dela in soodločanje poslovanja (0,51) ter 
med načrtom organizacije službe in prenašanjem čustvenih 
občutljivosti (0,50).

5.2 Faktorska analiza

KMO (0,826) mera primernosti vzorca in Barlettov test 
sferičnosti (približen Chi-kvadrat 286,88, Sig. 0,000) kažejo, 
da so podatki ustrezni za faktorsko analizo. S faktorsko 
analizo ponovno ocenimo faktorski model. Kolenski grafikon 
za oceno smiselnega števila faktorjev je potrdil, da se krivulja 
lomi pri tretjem faktorju. S prvim skupnim faktorjem motivac-
ija in zaupanje pojasnimo 46,6 % variance, z drugim skupnim 
faktorjem ugled in sodelovanje dodatno pojasnimo 13,1 % 
variance in s tretjim skupnim faktorjem vodenje, managerske 
sposobnosti in socialna varnost dodatno pojasnimo 8,4 % vari-
ance, kar pomeni, da s tremi skupnimi faktorji kumulativno 
pojasnimo 68,0 % variance opazovanega vzorca spremen-
ljivk. Zanesljivost latentnih spremenljivk smo preverjali z 
Cronbachovim indeksom ά, ki z izjemo pri tretjem faktorju, 
potrjuje zanesljivost latentnih spremenljivk.

Pri metodi glavnih osi prvi skupni faktor motivacija 
in zaupanje ima največjo težo v spremenljivkah motivacija 
pri delu, soodločanje zaposlenih pri delu in poslovanju, 
načrtovanje organizacije službe, svoboda in samostojnost pri 
delu, prenašanje čustvenih obremenitev v stresnih situacijah, 
sposobnost ustnega komuniciranja in razumljivega izražanja in 
ugled dela z vidika zaposlenih (tabela 5). Drugi skupni faktor 
socialna varnost ima težo v spremenljivki stalnost zaposlitve. 
Tretji skupni faktor notranje komuniciranje ima težo v spre-
menljivki sposobnost ustnega komuniciranja in razumljivega 
izražanja.

Iz matrike faktorskih uteži pri metodi največjega zaupanja 
izhaja, da imajo znotraj prvega skupnega faktorja motivacija 
in zaupanjenajvečjo utež spremenljivke soodločanje pri delu 
in poslovanju, ocena neposrednega vodje z vidika zaposlenih, 
motivacija ter svoboda in samostojnost pri delu. Drugi skupni 
faktor jepovezan z ugledom in sodelovanjem, ki ima največjo 
težo v spremenljivkah soodločanje pri delu in poslovanju. 
Tretji skupni faktor socialna varnost in managerske sposob-
nosti ima največjo težo v spremenljivki načrtovanje organiza-
cije službe.

Ocena faktorskega modela z metodo največjega zaupanja 
z rotacijsko metodo Oblimin s Kaiserjevo normalizacijo z 
uporabo poševne rotacije faktorjev bolj izkristalizira vpliv 
posameznih faktorjev. Koeficienti strukturne matrike pri 
poševni rotaciji ostajajo pri prvem skupnem faktorju motivacija 
in zaupanjepodobni v enakih okvirih spremenljivk soodločanje 

Tabela4:Osebnidejavnikizaposlenih(intervalmed1nipomembnoin5zelopomembno)(številoopazovanj=72)

Št. Vprašanje Oznaka
spremenljivke

Srednja
vrednost

Rang Standardni
odklon

1. Ocena stalnosti zaposlitve (socialna varnost) Stalnost zaposlitve – 
socialna varnost

4,0 1. 0,78

2. Ocena možnosti strokovnega razvoja zaposlenih strokovni razvoj 3,4 7. 0,94
3. Ocena svobode in samostojnosti pri delu zaposlenih svoboda in samosto-

jnost pri delu
3,6 5. 0,87

4. Ocena motivacijskih faktorjev pri delu (pohvala, 
priznanje, dodatna stimulacija za dobro delo, zavest-
nost, prijaznost) zaposlenih

motivacija 
3,0 10. 0,94

5. Ocena ugleda dela z vidika zaposlenih ugled dela 3,4 6. 0,85
6. Ocena soodločanja zaposlenih pri delu in poslovanju Soodločanje 2,9 11. 0,94
7. Ocena neposrednega vodje z vidika zaposlenih neposredni vodja 4,0 2. 0,93
8. Ocena zahtevnosti dela (fizično in psihično) z vidika 

zaposlenih
zahtevnost dela

3,8 3. 0,62

9. Ocena ustnega komuniciranja, zmožnosti tekočega, 
jasnega govornega izražanja, tako da drugi ideje, 
mnenja, misli lahko dobro razumejo

Ustno komuniciranje
3,6 4. 0,77

10. Ocena sposobnosti zaposlenih za načrtovanje in organ-
izacijo službe z vidika metodike, strukture in delovnih 
operacij

Sposobnost 
načrtovanja in organ-
izacije

3,0 8. 0,82

11. Ocena zaposlenih z vidika prenašanja čustvenih obre-
menitev, ko prihaja do pritiskov, težav, ovir, v stresnih 
situacijah, kakršni sta časovni pritisk in negotovost

Prenašanje čustvenih 
obremenitev 3,0 9. 0,96

Vir:Rezultatilastnoizvedeneraziskave.



A 93

številka 2, marec-april 2011RazpraveOrganizacija, letnik 44

pri delu in poslovanju, motivacija in načrtovanje organizacije 
službe. Drugi skupni faktor ugled kaže šibak, negativen vpliv 
spremenljivk, pozitivnega imata stalnost zaposlitve in ugled 
dela. Tretji skupni faktor managerske sposobnosti in socialna 
varnost je izražen z močnimi spremenljivkami načrtovanje 
organizacije službe, prenašanje čustvenih psihičnih obremeni-
tev v stresnih situacijah, sposobnost ustnega komuniciranja in 
razumljivega izražanja ter svoboda in samostojnost pri delu. Iz 
negativnega stanja je močnejše povečanje pri poševni rotaciji 
dosegla spremenljivka soodločanje pri delu in poslovanju.

Ocena faktorskega modela s pomočjo metode največjega 
zaupanja z rotacijsko metodo Varimax s Kaiserjevo normal-
izacijo in uporabo pravokotne rotacije pri prvem skupnem 
faktorju motivacija in zaupanje ostajajo uteži spremenljivk 
podobne, le da je zamenjan njihov pomen: načrtovanje organ-
izacije službe, prenašanje čustvenih psihičnih obremenitev 
v stresnih situacijah in sposobnost ustnega komuniciranja 
in razumljivega izražanja. Drugi skupni faktor ugled in 
sodelovanje ima največjo težo v spremenljivki soodločanje pri 
delu in poslovanju. Tretji skupni faktor vodenje, managerske 
sposobnosti in socialna varnost ima največjo težo v spremen-
ljivkah ocena neposrednega vodje z vidika zaposlenih.

6 Sklep

V raziskavi smo proučili zaznavanje organizacijske klime 
z vidika organiziranja delovnih procesov in zadovoljstva 
zaposlenih v distribucijskem podjetju za električno energijo. 
Elektro distribucijska podjetja v razmerju do odjemalcev 
imajo dve ključni možnosti, in sicer z izboljšano motiviranos-
tjo zaposlenih za kakovostnejše storitve in odnose s porabniki 
električne energije in z ceno električne energije kot dejavnikom 
konkurenčnosti. Reorganizacija trga distribucije električne 
energije vnaša nujno prilagajanje in spremembe v organiziran-
ju in razvijanju novih pristopov distribucijskih podjetij na trgu. 
Izziv dajejo organizacijske veščine managementa trga in sicer 
segmentiranje porabnikov, tržne strategije do porabnikov in do 
konkurentov, dejavniki porabnikov za dodatne in bolj kakov-
ostne storitve, tehnična podpora in komuniciranje s porabniki. 
Pri tem podjetje lahko uporabi različna orodja za analize kot 
so tržna raziskava z anketo in komercialna učinkovitost s sno-
vanjem novih ključnih zmožnosti in meril. V reorganizaciji 
trga distribucije električne energije v Sloveniji je pomembna 
vloga na managementu glede pristopov in uporabi orodij ter 
človeških virov kot notranjih potencialov podjetja.

Tabela5:Osebnidejavnikizaposlenih(matrikaštirihrazličnihizločitvenihmetodstremipomembnimifaktorji)

Metodaglavnihosia
Metodanajvečjega

zaupanjab

Metodanajvečjega
zaupanjazrotacijsko

metodoOblimins
Kaiserjevo

normalizacijo–
poševnarotacijac

Metodanajvečjega
zaupanjaz

rotacijskometo-
doOblimins
Kaiserjevo

normalizacijo–
poševnarotacija

Metodanajvečjega
zaupanjaz
rotacijsko

metodoVarimax
sKaiserjevo

normalizacijo–
pravokotna

rotacijad

Faktorskeuteži
(FactorMatrix)

Faktorskeuteži
(FactorMatrix)

Strukturnamatrika
(PatternMatrix)

Strukturnamatrika
(StructureMatrix)

Rotacijskafak-
torskamatrika
(RotatedFactor

Matrix)

Dejavniki 1 2 3 1 2 3 1 2 3 1 2 3 1 2 3
Stalnost zaposlitve 0,415 0,378 0,037 0,144 0,218 0,435 -0,045 0,145 0,540 0,256 0,053 0,484 0,492 0,111 -0,053

Svoboda, samosto-
jnost pri delu

0,649 -0,175 -0,158 0,524 -0,015 0,410 0,023 -0,281 0,536 0,426 -0,389 0,604 0,505 0,197 0,385

Motivacija pri delu 0,775 -0,092 -0,164 0,630 0,256 0,349 0,365 -0,129 0,436 0,669 -0,302 0,689 0,528 0,474 0,282

Ugled dela z vidika 
zaposlenih

0,573 0,394 -0,178 0,341 0,411 0,324 0,328 0,171 0,385 0,527 0,018 0,557 0,472 0,408 -0,035

Soodločanje 
poslovanja 

0,746 -0,044 -0,195 0,838 0,544 -0,003 1,004 -0,060 -0,034 0,998 -0,298 0,604 0,302 0,919 0,250

Neposredni vodja 0,482 -0,546 0,067 0,837 -0,547 -0,001 0,079 -0,960 0,064 0,354 -0,992 0,297 0,074 0,148 0,986
Ustno komuniciranje 0,703 0,063 0,506 0,469 0,078 0,484 0,011 -0,162 0,621 0,438 -0,284 0,659 0,583 0,205 0,280

Načrt organizacije 0,727 0,069 0,143 0,497 0,151 0,545 0,046 -0,112 0,693 0,505 -0,256 0,743 0,663 0,255 0,250

Prenašanje čustvenih 
obremenitev

0,643 0,006 -0,046 0,405 0,242 0,493 0,102 0,013 0,617 0,483 -0,130 0,678 0,612 0,277 0,122

a 88 potrebnih iteracij, b 14 potrebnih iteracij, c Rotacija v 7 iteracijah, d Rotacija v 5 iteracijah. Cronbachova ά faktor 1 = 0,799, 
N=4 (načrtovanje organizacije službe, prenašanje čustvenih psihičnih obremenitev v stresnih situacijah, sposobnost ustnega komu-
niciranja in razumljivega izražanja, motivacija); Cronbachova ά faktor 1 = 0,813, N=6 (isto kot za N=4 in svoboda – samostojnost pri 
delu, stalnost zaposlitve); Cronbachova ά faktor 1 = 0,826, N=7 (isto kot za N=6 in ugled dela). Cronbachova ά faktor 2 = 0,768, N=3 
(soodločanje pri delu in poslovanju, motivacija in ugled dela). Cronbachova ά faktor 3 = 0,616, N=2 (neposredni vodja, svoboda – 
samostojnost pri delu).
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Analizirana so mnenja zaposlenih o odnosih v procesu, 
delovni pogoji, zaposlitev in nagrajevanje v procesu v pod-
jetju. Z rezultati ankete med zaposlenimi v podjetju o mnenjih 
glede organizacije delovnih procesov na odnose in zado-
voljstvo zaposlenih smo potrdili hipotezo, da so delovni pogo-
ji, delovni procesi, medsebojni odnosi in zadovoljstvo z delom 
medsebojno povezani. Za upravo podjetja je zato pomembno 
spremljati vidike zadovoljstva z delom.

Med odnosi v procesu v smislu nematerialnega nagra-
jevanja iz delovnega razmerja so bili izpostavljeni odnosi s 
sodelavci, samoiniciativnost, ustvarjalnost in fleksibilnost. 
Zanimivost dela v procesu je priložnost za izboljšanje in napre-
dek v delovnem procesu, s čimer pa je potrebna preureditev in 
sprememba sedanjega sistema nagrajevanja v procesu dela.

Med delovni pogoji so najpomembnejši obveščanje o 
dogodkih, organizacija dela, delovne razmere in možnost 
napredovanja. Čeprav so delovne razmere ugodno ocenjene, 
so zaposleni najmanj zadovoljni z možnostjo napredovanja 
in s sistemom nagrajevanja ter z obveščanjem o dogodkih v 
podjetju in notranjim komuniciranjem.

Pri zaposlitvi in materialnem nagrajevanju iz delovnega 
razmerja so zaposleni izpostavili sistemizacijo delovnih mest, 
plačo in v manjši meri organizacijo dela. Za povečanje 
uspešnosti poslovanja podjetja je pomembna uspešna trženjska 
dejavnost, ki temelji na ustrezno izvedenih analizah stanja na 
trgu in konkurenčne sposobnosti v primerjavi z drugimi bolj 
in manj razvitimi trgi, da se zadrži obstoječe in pridobi nove 
porabnike za obstoječe storitve, njihovo izpopolnjevanje in 
razvijanje novih storitev.

Za stalno izboljševanje sistema kakovosti je potrebno 
razvojno in kadrovsko načrtovanje in strateško vodenje raz-
voja in izobraževalno-kadrovskega načrtovanja. Za izboljšavo 
prepoznavnosti na trgu je potreben usmerjen pristop tržnega 
komuniciranja in seznanjanja upravičenih odjemalcev z novi-
mi produkti in paketi podatkovnih in svetovalnih storitev.

Ugotovili smo medsebojno povezanost dejavnikov moti-
vacija in zaupanje, ugled in sodelovanje ter vodenje manager-
ske sposobnosti in socialna varnost. Pri motivaciji in zaupanju 
so se potrdili pomembni motivacija, svoboda in samosto-
jnost pri kreativnem delu ter ocena zaposlenih neposrednega 
vodje. Pri ugledu in sodelovanju so pomembni ugled dela 
in soodločanje zaposlenih pri delu in poslovanju. Vodenje, 
managerske sposobnosti in socialna varnost so tesno povezani 
z načrtovanjem organizacije službe, prenašanjem čustvenih 
psihičnih obremenitev v stresnih situacijah, sposobnost ust-
nega komuniciranja in razumljivost izražanja ter stalnost 
zaposlitve, ki zagotavlja socialno varnost. Anketirani opo-
zarjajo na porajajoče psihične pritiske in občutja prenašanja 
čustvenih obremenitev v stresnih situacijah, ki jih prinaša 
drugačen način pri trženju in konkurenci, ki ga je prinesla 
liberalizacija trga z električno energijo, pri čemer možnosti 
strokovnega razvoja še niso izčrpane. Upravljanje z merjen-
jem, načrtovanjem in organiziranjem organizacijske klime 
pridobiva na pomenu, saj okolje organizacij postaja vse bolj 
nepredvidljivo, dinamično in z višjo stopnjo tveganj. Tudi 
v organizacijah z močno tehnično infrastrukturo in infor-
macijsko podporo dobra organizacijska klima pomembno 
vpliva na motiviranost in zadovoljstvo zaposlenih in uspešnost 
poslovanja podjetja.
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Vla do Di mov ski, 
Miha Ma rič,

Ja smi na Žni dar šič,
Mar ko Fer jan, 

Miha Uhan

Unemployment and 
Goverment’s Subsidizing

Unem ploy ment has be co me more and 
more pres sing mat ter no wa days. Go vern-
ments all across the world are im ple men ting 
po li cies to in crea se the em ploy ment ra tes 
back to the le vels be fo re the eco no mic 
down turn. One of the most im por tant po li-
cies im ple men ted by coun tries go vern ments 
were em ploy ment sub si dies, which means 
that com pa nies got go vern ment fun ding 
when em plo ying and also that pri va te ci ti-
zens had the pos si bi lity for en tre pre neurs hip 
sti mu lus pac ka ges. The sco pe of our study 
was to de ter mi ne how the gross do me stic 
pro duct and the go vern ment’s sub si di zing 
on a coun try’s le vel af fect the num ber of 
unem plo yed on a coun try le vel. We have 
con duc ted the em pi ri cal part of our study on 
the case of Slo ve nia and found out that gross 
do me stic pro duct has a big ger ef fect on the 
num ber of unem plo yed than go vern ment’s 
sub si dies. 

Keywords: unem ploy ment, em ploy-
ment, cri sis, go vern ment sub si di zing, GDP

Dragan Ćoćkalo, 
Dejan Đorđević, 
Zvonko Sajfert

Customer Satisfaction 
and Acceptance of 

Relationship Marketing 
Concept: An Exploratory 

Study in QM Certified 
Serbian Companies

Satisfying customers and other groups 
of interest is the key output of relationship 
marketing. This paper presents the parts of 
the research that had been carried out by 

the first quarter of 2008 which included 84 
quality management (QM) certified compa-
nies and 37 experts from Republic of Serbia. 
The goals of the research, related to this 
article, were: firstly, to explain customer sat-
isfaction from the standpoint of relationship 
marketing concept; secondly, to show that 
relationship marketing concept is/can be 
accepted and implemented in QM certified 
Serbian companies – in order to integrate 
customer satisfaction and realionship mar-
keting in QM concept.

Key Words: the process of customer 
satisfaction, QM, RM, Serbia

Aleš Ahčan

Testing the Sustainability 
of Growth of the LJSEX  

in the January 2000  
to May 2010 period

In this paper we analyse the behav-
iour of the LJSEX, the main index of the 
Ljubljana Stock Exchange, in the period 
from January 2000 till May 2010. More 
precisely, we test for the presence of bub-
bles and antibubbles and try to determine 
whether or not a bubble could have been 
predicted (both the formation and the 
date of the bubble burst). Second, we also 
employ techniques used to model antibub-
bles to forecast the future behaviour of 
the LJSE index. Besides modelling index 
dynamics for the aforementioned period, 
we also seek to determine the factors that 
led to the bubble forming and later burst-
ing. We find that the bubble could have 
been forecasted at least several months in 
advance. On the other hand, a very precise 
date of the crash seems harder to identify. 
By more closely analysing the interplay 
between interest rates, credit activity and 
the LJSEX, we conclude that there is a 
clear connection between decreasing inter-
est rates, increased credit activity and the 
formation of a stock bubble. If there is a 
clear correlation between the early phase 
of a bubble and increased credit activity of 
the banking sector, the link between the end 
of the bubble and the restriction of credit 
activity is less pronounced. By fitting the 
extended antibubble model from (Johansen 

1999a) we obtain the values of parameters 
that give us some indication of the future 
behaviour of the LJSEX. Based on these 
results we conclude that in the next few 
years we are likely to experience a period of 
increased volatility with no clear increasing 
or decreasing growth pattern. 

Keywords: bubbles, antibubbles, 
LPPL, forecast

Su za na La poršek, 
Pri mož Do lenc

Fle xi cu rity in the  
Eu ro pean Union  

and Slo ve nia 

The pur po se of this pa per is to pre sent 
the cha rac te ri stics of la bour mar kets in the 
EU Mem ber Sta tes, with spe cial emp ha sis 
on Slo ve nia, es pe cially in terms of de sign 
and im ple men ta tion of fle xi cu rity po li cies. 
The em pi ri cal analy sis points on exi sten ce 
of con si de rab le dif fe ren ces in fle xi bi lity 
and se cu rity in the la bour mar ket bet ween 
EU Mem ber Sta tes. The least suc cess ful at 
si mul ta ne ous im ple men ta tion of fle xi bi lity 
and se cu rity at la bour mar ket are ea stern 
and Bal tic Mem ber Sta tes, sho wing ri gid 
la bour mar kets at very low se cu rity of 
em plo yees. Even more ri gid la bour mar ket 
have Me di ter ra nean Sta tes (inc lu ding Slo-
ve nia), ho we ver they at tain hig her em ploy-
ment se cu rity. The most ba lan ced fle xi cu rity 
po li cies, thus en su ring high le vels of fle-
xi bi lity and se cu rity, can be found among 
Scan di na vian Sta tes. The lat ter, to get her 
with the Uni ted King dom and Ire land that 
show the highest la bour mar ket fle xi bi lity, 
are cha rac te ri sed with the hig hest GDP per 
ca pi ta among the EU Mem ber sta tes, high 
em ploy ment ra tes and low ra tes of long-
term unem ploy ment. The Slo ve nian la bour 
mar ket is very ri gid with ge ne rous so cial 
se cu rity system. In terms of fle xi cu rity it 
fa ces many chal len ges, among them low 
fle xi bi lity of con trac tual ar ran ge ments, low 
ex pen di tu res for ac ti ve em ploy ment po li cies 
and sui ta bi lity of the unem ploy ment be ne-
fits system. 

Keywords: fle xi cu rity, la bour mar ket, 
Eu ro pean Union, Slo ve nia.
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Drago Papler, Štefan Bojnec

Organisation of 
Working Processes and 

Satisfaction of Employees 
in the Electricity 

Distribution Enterprise

Organisation of working processes 
and satisfaction of employees are impor-
tant factors of enterprise efficiency. This 

paper presents the in-depth survey results 
between the employees in the enterprise 
about opinions on organisation of working 
processes on relations and satisfaction of 
the employees. They are related to good 
relations between the employees and work-
ing conditions for employees. Less satisfac-
tory are found organisation of informing of 
employees, level of wages and opportunities 
for promotion. The employees spare the 
remuneration according to the achievements 
in the market environment. The multivariate 
factor analysis indicates that for the employ-
ees are important factors of motivation and 
trust, image and cooperation between the 

employees as well as the leadership and 
managerial abilities for successful business 
operation and for social security of employ-
ees. Deficient is investment into the human 
capital to improve abilities of employees 
for programming and organisation of meth-
ods and working operations as well as 
for improvements of working climate and 
incentives for introduction of new ways of 
motivation and management of business 
conduction.

Keywords: employees, organisation, 
satisfaction, factor analyses
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TERMO d.d. - Industrija termičnih izolacij 
Trata 32, 4220 ŠKOFJA LOKA

TERMOELEKTRARNA TOPLARNA Ljubljana d.o.o. 
Toplarniška 19, 1000 LJUBLJANA

TOVARNA KLOBUKOV ŠEŠIR d.d. 
Kidričeva 57, 4220 ŠKOFJA LOKA

TRIMO Inženiring in proizvodnja montažnih  
objektov d.d.

Prijateljeva 12, 8210 TREBNJE

UNITAS - Tovarna armatur d.d. 
Celovška cesta 224, 1107 LJUBLJANA

USTANOVA SLOVENSKA ZNANSTVENA  
FUNDACIJA

Štefanova 15, 1000 LJUBLJANA

ZAVAROVALNICA TRIGLAV, d.d.  
Miklošičeva cesta 19, 1000 LJUBLJANA

ZVEZA RAČUNOVODIJ, FINANČNIKOV IN  
REVIZORJEV SLOVENIJE

Dunajska cesta 106, 1000 LJUBLJANA

ŽIVILA KRANJ - Trgovina in gostinstvo d.d. 
Cesta na Okroglo 3, 4202 NAKLO

ŽITO GORENJKA d.d. 
Rožna dolina 8, 4248 LESCE
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