UDK: 005.591.1:005.342-055.2(497.11)
005.412:336.77

JEL: G21, J16, B54

COBISS.SR-ID: 215910412

ORIGINAL SCIENTIFIC PAPER

The Development of Micro-crediting as a
Factor of Promoting Women's
Entrepreneurship in Serbia'

Journal « I
women's

wedication

Purigin Sonj&, Panté Olivera
Institute of Economic Sciences, Belgrade, Serbia

ABSTRACT

Subject of research presented in this paper incduéectors which are
conditioning the need for the development of mfsrancing due to specific
funding of women's entrepreneurship in Serbia. Phaiger aims to, in the current
socio-economic environment, indicate the importawicéne development of micro-
crediting in the process of development of wonmemtiepreneurship in Serbia. The
importance of micro-crediting is primarily in reding market gap between supply
and demand for microcredit by women entrepreneasicantribution to increasing
the number of employed women and improving theifoseconomic status. The
survey results indicate the fact that the creatdrconditions for the development
of micro-finance institutions in the period 2014320will have effects on increase
in the supply of micro-credits for women entrepresen the amount of 8%, 41%,
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68% and 82% respectively, opening of 97 thousand jods for women and
improve their socio-economic status.

KEY WORDS: micro-financing, micro-crediting, women's entrepearship,
SMEs, employment, poverty, socio-economic status

Introduction

The first forms of micro-crediting were recordedtie Grameen Bank
in Bangladesh, which was founded in 1976 by Muhathrvanus. He
received the Nobel Prize for contibution to theremuic development and
help miliions of poor. Micro-credit represents tiad of financial services
that have developed as a consequence of the abskpossibility of using
the funds of commercial banks by poor individuatkp have the ambition
to develop their entrepreneurial ideas. Micro-dradi only part of the
financial services sector, which is called micnaaficing. Micro-financing
also include micro-savings, micro-insurance, mamaysfers etc.

In the Republic of Serbia, which in last decades in@adequate socio-
economic development, micro-financing, especiallycrorcrediting has
multiple meanings. In this paper, the importancetied development of
micro-finance institutions, especially micro-creali, is observed in terms
of its contribution to the advancement of womentgrepreneurship.
Improving women's entrepreneurship is observed utiito market gap
between supply and demand for micro-credit, inangashe number of
employed women and improving their socio-econortatus in society.

During this research we used the definition aceaydivhich women
entrepreneurs include those who possess ownershgmyoshares of the
company and manage them as the executive directonember of the
management body. For this study data are used d&rpnesentation Market
Impact Assessment: Introduction of non-depositrtgkimicro-finance
institution in Serbia (Doiciu, 2014) and the Natbrbtatistical Office of
Serbia. The research is based on data from thedo&om 2010 till 2014
year and estimates for the period from 2015 till2§ear.

For the purposes of identifying the importance ted tevelopment of
micro-crediting for the promotion of women's entexgeurship, the content
of this paper is structured in three parts. Thipepafirst analyzed the
existing model of micro-credit initiators and itsrther development, then
identified the specifics of funding women's entegpurship and finally
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quantified the importance of the development of rovarediting for
development of women's entrepreneurship.

The Existing Model of Micro-crediting and Initiators of Its
Further Development

In Serbia, micro-crediting services are providewbtigh microfinance
institutions (microfinance institutions - MF)and national development
support programs.

Micro-finance institutions - Business activity of micro-finance
institutions is limited by the current national karg regulations which do
not provide for a possibility for any other typefafancial institution, other
than bank, to receive savings deposits and perferding to economy.
Microfinance institutions carry out their activighrough banks, giving
them available funds on commission. Banks disbloaas, while micro-
finance institutions perform duties of finding alts, technical processing of
applications, monitoring and control of the propse of loans. The fact that
micro-crediting has been developed as a resulack bf the possibility to
use the funds of commercial banks by poor indivislwath the ambition to
develop their entrepreneurial ideas, leads to timelasion that the work of
micro-finance institutions in Serbia is charactedzby a number of
disadvantages:

— micro-loans from the aspect of banks are viewedosumer loans
that must be secured with 122% of the capital,

— any internal change in the business of bank- lgadsartner to new

negotiations on cooperation between two organiaafio

— high operating costs,

— complex administrative procedures, etc.

National development support programs— Micro-crediting through
the national development support programs aims ®veldp an
entrepreneurial spirit and encourage self-employnierthe Republic of
Serbia. The fact that national development suppmdgrams of the
Government of the Republic of Serbia representanythie largest share of
financial support to small and medium-sized entsgs;, registered farmers,
households and unemployed is unacceptable in thrertumacroeconomic
circumstances for at least two sets of reasons:



Journal of Women’s Entrepreneurship and EducatR0ilp, No. 1-2, 50-66) 53

a) Problems related to the current package of govemhraepport
measures (USAID, 2012: 15):

— less than one-third of SMEs have been successhibtaining
government support,

— programs are not sufficiently integrated or linkeda unified
strategy to facilitate sustainable access to sswtéinding,

- disadvantages in terms of transparency, provisioseovices
and communication with SMEs,

- heavy dependence on direct crediting and subsididsugh
these are often the most expensive and leastesftiorms of
support,

— since Serbia has a large number of commercial hdh&ee is
already an infrastructure for the provision of Isawhich
might be more appropriate for providing suppork+sharing
and higher financial leverage than the limited goweent
funds;

b) Providing financial support for encouragement df-employment
and entrepreneurial spirit mainly from the budgethe Republic
of Serbia whose deficit has growing trend, is utenable in the
long run.

Micro-crediting through micro-finance institution@nd national
development support programs is characterized bynumber of
disadvantages that, in the prevailing macroeconarimumstances, give
rise to the need for further development of theriitial services sector.
Factors that induce a need for further developnaent improvement of
micro-financing in Serbia can be divided into thggeups: a) the declining
trend in the basic macroeconomic indicators andgtiogth of poverty, b)
limited ability to use external sources of finargcim the early stage of
development of SMEs and c) insufficient awarendghis type of financial
services among potential users.

The downward trend in the basic macroeconomic indi&tors and
the growth of poverty. In the last ten years, Serbia recorded 1,65% lower
value of GDP than the average value of Gp#? capitaachieved at the
level of the Western Balkan countries and appro@hgahree times lower
value than the average of EU countries. Accordmghe data for the first
three quarters of 2014, the Republic of Serbianters into the phase of
recession and in the third quarter of 2014 recosdedkening of economic



54 Buricin, S., et al., The Development of Micro-creditidg/E (2015, No. 1-2, 50-66)

activity with real GDP decline of -3.6%. The absenaf possibility to
establish a sustainable economic growth is paglysed by the absence of
the foreign trade surplus. The reasons for perntareenrding of the foreign
trade deficit in Serbia should be sought in theneaaic isolation due to
which the country lost all foreign markets, full io@dustrialization and
inadequately implemented privatization due to whiabtories have been
closed and industries that were once major exmomee now destroyed,
insufficient inflow of FDI and the lack of competiéness of domestic
products and services Beraha Buric¢in. 2011: 295). Macroeconomic
instability conditioned by a decrease in economigd #oreign trade activity
was further deepened by the growth of public d€be effects of the global
economic crisis and unfinished transition proceasehgiven rise to the
growth of public debt from 28.3% of GDP in 200866.9% of GDP in the
third quarter of 2014. The limited borrowing capga@nd republic budget
deficit in the first quarter of 2014 amounted tt%.of GDP have given rise
to the need for implementation of austerity measur€he austerity
measures that already in the third quarter of 2@d4atributed to the
reduction of the budget deficit, on the other harah deepen the
longstanding crisis that exists in the labor marketthe period before and
after 2000, the Serbian labor market is charaadrizy high unemployment
and low incomes of employed persons. In the pehetiveen 2005 and
2010 the unemployment rate had a downward trendrecatded the value
below 20%. However, this trend cannot be assess@ostive because the
reduction in the unemployment rate did not occuy alue to employment
of unemployed labor force but it was largely retiate their transition into
the category of inactive persorBuficin. 2011: 304). After 2012, with a
slight decline, the percentage of inactive persensains at a high level and
the drop in the unemployment rate, taking into aotothe decline in
economic activity, cannot be assessed as an immevein the labor
market conditions especially if we take into acdotime structure of
unemployed persons, the average income level ofay®gs and minimum
average labor cost per hour, which currently stasd4.02 Euros. High
unemployment rate, low labor cost and overall macooomic situation
have resulted in growth of poverty rate in Serbiae poverty rate measured
by the percentage of the population living below tiational poverty line in
2010 amounted to as much as 9.2%. According tdatiest available data,
the World Bank in Serbia 0.2% and 0.6% of the papoih lives on less
than $ 1.25 a day or $ 2 a day respectively.
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* Insufficient awareness of this type of financial sgices among
potential users.The absence of a legal framework on micro-finan@nd
the current model of its operation caused insuffiti distribution and
awareness of SMEs of the conditions and opporestif micro-crediting.
In Serbia, 36% of surveyed SMEs are completely miifar with the
concept of micro-financing, 20% are largely unaw&@% of respondents
are partially or not familiar, 10% are generallynidar, and only 5% is fully
familiar (Eric et al., 2012: 138).

* Limited ability to use external sources of fundingin the early
stages of development of SMEsStrengthening of the private sector
especially SMEs, is part of the transition progasSerbian economy. In the
last ten years, SME sector participates with 99.8%average in total
number of enterprises of the Republic of Serbia Beictor generates 65.1%
of employment, 65.4% of turnover, 55.8% of GVA, 3. of exports and
60.2% of imports of non-financial sectors and reprgs 33.0% of GDP in
Serbia.

Although it dominates in the total number of entesgs, data on
business demographics indicate a lower rate of mewerprises and
increasingly higher rate of closings of SMEs. Coredato 2006, in 2012
the rate of new enterprises decreased by 10.3%e e rate of closings
increased by 1.9%. SMEs are facing numerous diffesuin its effort to
ensure the survival, growth and development. Aspettbusiness which
would ensure the improvement of safer conditionstlie development of
business activities relate primarily to the promsif the necessary sources
of financing, debt collection, growth in demand, rked competition, and
technical and technological development.

According to the survey conducted by the MinistfyEwonomy and
Regional Development and the National Agency fogiBeal Development,
financial support is deemed essential for the satyi growth and
development with 43% of respondents and necessdrgdi essential with
37%. Financial support is mostly not essential Dmot essential in the
opinion of 11% and 5% of respondents respectivélgcording to the
survey, conducted by the Institute of Economic &més and the Chamber
of Commerce of Serbia in 2012, bank loans are Use®0% of SMEs.
Leasing is used by 18% of SMEs and loans of statds and institutions by
15% of the companies. Loans from friends and nedatare used by 7% and
funds from the guarantee funds by 1% of SMEs. Ldam® commercial
banks enterprises commonly use for financing inests, working capital
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and inventory, and leasing to acquire new equipméhé problems that
arise in the case of financing SMEs through loaars lee divided into two
groups (Eric, et al., 2012: 92 and 47):

a) Problems that banks face when granting loaResearch results
show that 37% of surveyed banks highlight a cliever-
indebtedness as the main problem, 23% stated e of
placement, 13% inadequate system of debt collectonml
inadequate collateral, 7% lack of information amatignts, 3%
frequent changes in activities of clients and thesufficient
education.

b) Problems that companies face when using loans - db%MEs
out of total number of respondents stated thatr théggest
problem when using bank loans represents a higdresit rate,
26% loan collateral, 11% high banking charges, 8 snd long
lasting application processing/loan approval proces, 7%
limited amount of loan and 2% lack of information.

The difficulties that arise in the case of obtagniexternal funding
particularly affect SMEs which are at the beginnaigts life cycle as well
as individuals that are not financially strong thdve the ambition to
develop their entrepreneurial ideas and their owsirtess. The difficulties
are especially pronounced in the case when womidre ibunder and owner
of the company for the reason that providing saaafefinancing in female
entrepreneurship has its own specific features.

Specific Features of Providing Sources for Financig of Women's
Entrepreneurship

The fact that the highest percentage of SMEs ibi§eely on banks
when obtaining external funding especially threstahe survival of
women's entrepreneurship. Business policy of bankSerbia does not
favor clients by gender which is why they do ndeo&eparate credit lines
intended for women's entrepreneurship (Union of Bygrs of Serbia,
2013: 29). Obtaining various collaterals that basks as a condition for
placement of their funds is difficult because otilg small percentage of
private property is owned by women.

Although women entrepreneurs in the total numbexctive companies
and activities in Serbia participates with 26%, ethis much below the
European average of 33%, the highest percentagenisentrated in urban
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areas. According to the results of research ompdséion of women in rural
areas conducted by "SeCons" Development Initia&ikaup:

- 84% of women do not own land,

- 74% of women have the status of auxiliary housenodgnber who
is not paid for the work she performs,

93% of women do not have pension insurance,
17% of women do not have health insurance.

Given the small percentage of the assets they imatreeir possession
only a small number of women entrepreneurs is @blese loans launched
by banks under the following market conditions ¢Eet al., 2012: 101):

— Interest rate - the average interest rate of loans in dinars aadd
with foreign currency clause in EUR for entrepraseare ranging
from 22.25 to 24.62% and 9.55-16.67%, respectivialyhe case of
SME are ranging from 14.68-17.75% and 6.69-7.978peetively;

— Collaterals - the most commonly used security instrumentshi t
practice are blank bills with the clause "withoubfest”, pledge on
movable property, real estate mortgage, insuranteypassigned in
favor of the bank, purpose-specific term deposit, e

Besides the amount of available financial resoyriresation, growth

and development of female entrepreneurship, intar is also determined
by the availability of the following resources (Baf, 2012):

- Knowledge and skills - information on how to staieir own
business 15% and 57% of women entrepreneurs résggaained
through the formal school system and universitycation, while
23% of them attended certain educational programghich they
gained knowledge about starting their own business;

— Social contacts and communication - social contdws are a key
resource for start-up businesses was owned by S9%w0men, of
which most of them, before founding their own besses, worked
in managerial positions;

— Economic resources - while starting their own besses-one third
of women used the family money, a smaller numbethefm used

own savings, while the lowest number of them wds &b provide
funds through various forms of borrowing.
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Table 1: Women entrepreneurs by source of fundssted in the business

beginnings

Source of funds % of female

respondents
Family money 33.6
Own savings 28.2
Loans from family / friends 12.8
Gift from family / friends 7.9
Redundancy from previous work 2.3
Funds from investors 11
Loans from commercial banks under market conditiong 3.5
Micro-credits from micro-finance institutions 0.5
Support programs of the government institution 7.1
Other 3.0

Source: SeConS - Baseline Study on Women's Entieymship in Serbia, 2011: 73

If only formal external sources of financing aresetved the use of
national development support programs in the poéstarting one's own
business holds an important share of 7.1%. Bedlges$act that the use of
funds from the budget of the Republic of Serbia ffimancing
entrepreneurial business activity is not sustamablthe long run, it is also
limited in terms of availability of resources ohfale entrepreneurship. For
example, the Development Fund of the Republic gbi&eapproves long-
term loans for women entrepreneurs i.e. businesgpanies whose directors
and founders are women with at least a 51% of shawans are granted for
construction, upgrade, reconstruction, renovatioh r@pair of office space,
manufacturing and industrial facilities or for phase of new or used
equipment. The maximum amount of loan for financimgpmen's
entrepreneurship is RSD 5 million, a minimum amoustRSD 500
thousand. Loans are issued with a maturity of $sy@aith a grace period of
12 months), repayment is done every three montiarest rate is 2% per
annum if guarantee is a collateral or avalised dfilcommercial bank, in
other cases 3% per annum with the application@idgo currency clause.

The Government of the Republic of Serbia shoule tak important
role in creating an environment in which survivgipwth and development
of microfinance institutions will be possible, buit the only option in the
process of obtaining funds of uncreditworthy eesitiAnother example of
good practice, the Government of the Republic abi&eshould provide
macroeconomic stability and create an environmentife development of
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profitable microcredit providers that provide sees to clients without the
need for providing additional resources from donans government
subsidies. Experience shows that private providéemicrocredits are much
more effective than the state ones, and that thefitpmodel of
microcrediting is superior to the non-profit modé€@Gies, 2010: 83). The
development of a legal framework that would provaie opportunity for
non-depository institutions to perform services nain-bank crediting in
Serbia would facilitate the attraction of foreignedt investment, enable job
creation and encourage the strengthening of threeneurial spirit.

Microcrediting as a Factor of Promoting Women's
Entrepreneurship

According to financial situation of women in the ®Rélic of Serbia,
their possibilities to use bank loans and curremdegment programs of
support, the development of microfinance institagia@nd micro-credit line
is imperative. The development of microfinance itnsbns have a great
importance if we take into account the fact tha turrent use of micro-
credit for the purposes of starting business dwwiof women does not
exceed 0.5%.

Influence of the development of micro-credit onrpation of women's
entrepreneurship in Serbia has been consideredtfieraspect of reducing
market gap between supply and demand for microitsred women’s
entrepreneurship, reducing the number of unemploysamen and
improving their socio-economic status.

Reducing the market gap between supply and demanaif micro-
credits by women entrepreneurs- Estimation of the reducing market gap
between supply and demand for micro-credits by wometrepreneurs is
started from the existing data on demand, supplyreat and expected
market gap in the field of micro-crediting of th#1B sector in the Republic
of Serbia in the period from 2014 till 2017 yeaxidfing data on demand,
supply, current and expected market gap in thel feélmicro-crediting of
the entire SME sector in the Republic of Serbishm period from 2014 till
2017 represent a part of results of project , TheAlISBusiness Enabling
Project in Serbia“. Results are shown in Table No 2
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Table 2: Estimated data of supply, demand and ni@dge for microcredit
for SMEs in the Republic of Serbia, 2014-2017

Period of time 2014. 2015. 2016. 2017.
Demand for microcredit (EUR mil/year) 307 324 350 385
Supply of microcredits (EUR mil/year) 139 140 146 152

Total number of microcredit applications
per year (‘000 of loans)

Market gap estimation (%) 55 57 58 61
Expected decrease of the Market gap (%) 51 39 30 28

Source: Doiciu, 2014

148 156 169 185

The values of supply, demand and market gap foravacedits at the
level of female entrepreneurship were calculatesttdan the known values
of these indicators in the entire SME sector anel f#act that women
entrepreneurs in the total number of active congsimn Serbia participates
with 26%.

Starting from the fact that women entrepreneurthétotal number of
active companies in Serbia participates with 26%:
— demand for micro-credits for women in the period£017 was
estimated at 80, 84, 91 and 100 million, respelstiand

— supply of micro-credits for women in the period 282017 was
estimated at 36, 36, 38 and 40 million, respectivel

Table 3: Estimated data of supply, demand and maye for microcredit
for Women Entrepreneurship in the Republic of $grd014-2017

Period of time 2014. 2015. 2016. 2017.
Demand for microcredit (EUR mil/year) 80 84 91 100
Total num'ber of microcredit applications 38 41 a4 48
per year (‘000 of loans)
Supply of microcredits (EUR mil/year) 36 36 38 40
Market gap estimation % 55 57 58 61
Expected decrease of the Market gap 51 39 30 28
Supply of microcredits in case of reduction pf
market gap with unchanged demand (EUR 39 51 64 72
mil/year)
Increase in supply (%) 8 41 68 82

Source: Independent calculations by the authors
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Starting from the data that decrease of the magket in the period
from 2014 till 2017 is expected if conditions fdnet development of
microfinance institutions are improved, and if tdatrease is accounted for
51%, 39%, 30% and 28% respectively, increasing simgply of micro-
credits for women entrepreneurs can be estimatachdunt of demand is
unchanged.

This results indicate that in the case of improuing environment for
the development of microfinance institutions, sypg micro-credits in the
field of women's entrepreneurship in period 2014720/ear could be
increased by 8%, 41%, 68% and 82%, in relationh® durrent supply,
respectively.

Graph 1: Supply of micro-credit for women enterpsidefore and after the
improvement of conditions for the development of MF

80
70 O Supply of microcredits
60 (EUR mil/y ear)
50
40 )3 ()2
30 BSupply of microcredits in
20 case of reduction of
- market gap with
10 unchanged demand (EUR
0 . . . . . mil/year)
2013 2014 2015 2016 2017 2018

Source: Independent presentation by the author

* Increasing the number of employed womer- When assessing the
possibilities of increasing the number of employesmen, we have started
from these facts:

— if an adequate legal framework on microfinance ha period
2014-2017 can be defined, 39, 53, 65 and 73 thausaw jobs
will be created (Maria, Doiciu, 2014: 23) and

— women participated with 42% in total employment thie
Republic of Serbia in the last four years.
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Table 4: Assessment of increasing the number ofogreghwomen

- in thousands -

Period of time 2014. 2015. 2016. 2017. Y
Total number of jobs created and sustaihed 39 53 65 73 230
Female jobs (42% of total) 16 22 27 31 97
Male Jobs (58% of total) 23 31 38 42 133

Source: Doiciu, 2014: 23 and independent calculzadiby the authors

The results show that in the case of defining agadte microfinance
legal framework, according the fact that women ipgoated with 42% (in
the average) in total employment in the last foeiarg, 97 thousands new
jobs can be opened in the period from 2014 till 20b the period 2014-
2017, observed by year, 16, 22, 27 and 31 thousevwd jobs will be
created, respectively, if goverment in future defimdequate legal
framework on micro-finace.

Improving the women's socio-economic status -Employing of
women's human resources and development of instismend ways to
encourage their greater participation in busineswiies are main factors
for balanced economic development and improvemérgooio-economic
status of women in society. In addition to the dir@volvement of women
in a market economy, improving their socio-econostetus also requests
continuous trainings and education. Only 0.5% ofme&a entrepreneurs
using micro-credits as a source of financing tiheisiness and only 5% of
respondents in SME sector are familiar with theceqh of micro-crediting
(Eri¢, et al.,, 2012: 138). This facts points out the dnefer the
implementation of permanent education about migrarice services.

Education for women about the importance and oppdrés of micro-
credit is contributed with higher opportunities faealizing their
entrepreneurial ideas. Often, for this kind of slekn't exist interest for
financing from commercial banks. Increasing thepsypf microcredit and
job creation for women would directly affect the pravement of their
Socio-economic status in society.

Opening new workplaces through the reduction of dhp between
supply and demand for micro-credits by entreprenedll directly have an
impact on reducing the differences between the ssexemployment, and
consequently the income levels and economic stdtw®men in society.
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Table 5: Employed persons by gender, Republic ii&e2010-2013

Period of time 2010. 2011. 2012. 2013.
Total 2.396.244 2.253.209 2.228.343 2.310.718
Female 1.023.482 948.215 935.486 978.107
Male 1.372.761 1.304.994 1.292.857 1.332.611

Source: Statistical officeof the Republic of Serbia

According to available data from the Statisticafi€f of the Republic
of Serbia, women in total employment in the lasirfgears participated
with 42% (average). Assuming that new jobs for womal be created due
to the definition of an adequate micro-finance lefgamework, the total
number of employed women in the period 2014-201dlevoncrease.

Table 6: The impact of microcredits on the growthvomen's employment

Period of time

2013. 2014. 2015. 2016. 2017.

Female
New female jobs

978.107 994.107 1.016.107 1.043.107 1.074.107
16.000 22.000 27.000 31.000

Source: Independent calculations by the authors

Estimated rise in female employment in the period422017 will be
1.64%, 2.21%, 2.66% and 2.97% respectively.

Graph 2: Growth of women’s employment

2,06

1.64

=@=orowth of women's

employment

2014

2015 2016 2017

Source: Independent presentation by the authors
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The growth of female employment as a result ofdpening of new
jobs and introduction of an micro-finance legalniework would directly
affect on improvement of their socio-economic posit

Conclusion

The decreasing trend of main macroeconomic indisaad growth of
poverty led to the growth of importance of imprayithe existing model of
micro-crediting in Serbia. Establishment of an adg micro-finance legal
framework and creating conditions for the developmef profitable
providers of micro-credits will have directly imgagn improving overall
SMEs sector. Providers of micro-credits are charamtd as profitable
because they servicing clients without providinghds from donors or
govermental subsidies.

According concept of women’s entrepreneurship, deénition of an
adequate legal framework for the development of@rimance institutions
would contribute to reducing the gap between suppty demand for micro-
credit by entrepreneurs, growth of women’s emplaymand improving
women’s socio-economic status.

The research results show that improving of enwirent for the
development of micro-finance institutions in theripg 2014-2017 year
could affect:

a) growth of micro-credit supply in the field of wonign
entrepreneurship by 8%, 41%, 68% and 82% respégtive

b) the opening of 16, 22, 27 and 31 thousand new fobsvomen
respectively;

c) increase the total number of employed women by%,62.21%,
2.66% and 2.97% respectively.

Opening new workplaces through the reduction of ghp between
supply and demand for micro-credits by entrepreneudll directly have an
impact on reducing the differences between the ssexemployment, and
consequently the income levels and economic stdtw®men in society.
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Razvoj mikrokreditiranja kao faktor unapre denja
zenskog preduzetniStva u Republici Srhiji

APSTRAKT

Predmet istraZzivanja u ovom radu obuhvata faktaij kslovljavaju potrebu
za razvojem mikrokreditiranja i specifiosti finansiranja Zenskog preduzetniStva u
Republici Srbiji. Rad ima za cilj da, u postéja drustveno-ekonomskim uslovima
poslovanja, ukaze na zf& razvoja mikrokreditiranja u postupku razvoja &kog
preduzetniStva u Republici Srbiji. Zfeg mikrokreditiranja se pre svega posmatra
s aspekta smanjenja trziSnog jaza Kkoji postoji meonude i traZznje za
mikrokreditima od strane preduzenica, njegovog dw®ma povéanju broja
zaposlenih Zena i poboljSanju njihovog socio-ekmslay statusa. Rezultati
istraZivanja ukazuju ndinjenicu da bi stvaranje uslova za razvoj mikrofisgkih
institucija u periodu 2014-2017. godine uticalo pave’anje ponude mikrokredita
za zensko preduzetniStvo u iznosu od 8%, 41%, 68P%oirespektivno, otvaranje
97 hiljada novih radnih mesta za Zene i poboljSamjaovog socio-ekonomskog
statusa.

KLJU CNE RECI: mikrofinansiranje, mikro-krediti, Zensko preduzstvd, MSPP,
zaposlenost, siromastvo, socio-ekonomski status
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