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Abstract:

Research Question: What type of mutual relations exist between business insurance and entrepreneurship, and how do they
impact economic growth? Motivation: The primary motive for the research is the identified literature gap in the field of
interdependence between business insurance and entrepreneurship and their joint contribution to economic growth. Idea: To
test whether the interdependence between business insurance and entrepreneurship exists and their combined contribution
to economic growth. The following independent variables were used: premium per entrepreneur, solved claims per
entrepreneur, total technical reserves, GDP/p.c., a measure of demographic variables in the form of education level, a measure
of the impact of banking, and the measure for institutional factors in terms of establishment costs the number of entrepreneurs
by years as the dependent variable was considered. Data: Data were gathered from various sources (Serbian Statistical
Office, National Bank of Serbia, World Bank) in the period from 2008 to 2019. Tools: Descriptive statistics, regression analysis,
and statistical tests. Findings: The presented results show that there is a significant influence of insurance, both through
insurance premiums per entrepreneur, which are paid to ensure the safety of the entrepreneur, and through resolved claims
per entrepreneur, which present an indicator of insurance compensation in the case of damage to the entrepreneur, and
through the impact of insurance on financial market by the amount of technical reserves. The return influence was not
confirmed, considering that the number of entrepreneurs per year is a stationary variable, so the effect of the number of
entrepreneurs on the development of insurance, measured by the premium per entrepreneur, could not be confirmed.
Contribution: This research conducted in Serbia, a developing and upper middle-income country, confirmed the positive
impact of insurance on entrepreneurship, but the return influence of entrepreneurship on insurance was not proven.
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1. Introduction

The research on the interdependence between health insurance, both social and private, and
entrepreneurship development is dominant in the literature (DeCicca, 2010; Aggarwal et al., 2013; Knut &
Skogstrom, 2014). A lot of authors focused their research on different forms of entrepreneurship in relation
to gender, entrepreneurship determinants, entrepreneurial success, etc. (Barringer & Ireland, 2012; Stangler
& Spulber, 2013; Wolfe & Patel, 2019; Kwapisz, 2020; Hung & Tuan, 2020; Zhao et al., 2021; Crane, 2022;
Blume-Kohout, 2023).

The research's main motive is to test the interdependence between insurance and entrepreneurship and their
joint contribution to economic growth (see Figure 1). The idea for research is based on the increasing
individual and synthesized influence of insurance and entrepreneurship on economic growth. The
implications of the insurance business and especially insurance investments on entrepreneurship are
analyzed in particular.

* Corresponding author: Jelena Demko-Rihter, e-mail: jciric@uns.ac.rs

29



30

Vladimir Njegomir, Dragan Stoji¢, Jelena Demko-Rihter 2023/28(3)

7 INSURANCE
»~~__--l{Insurance compani

p = nvestments

I Insurangeg buying
I (INSURANCE PREMIUMS)

! nvestments
ENTREPRENEURSHIP
(Entrepreneurs)

|
|
|
|
|
|
|
|
|
|
CONOMIC
|
| ) | contH
|
|
|
|
|
|
|
|
|
|

Figure 1: Interdependence between insurance and entrepreneurship and economic growth

Figure 1 indicates the research goals and the content of the research, as well as the interdependence
between insurance and entrepreneurship. Theoretical considerations and practical experiences of the
developed countries verify that insurance and entrepreneurship development, as well as the development
of the financial market (Kondovski, 2021; Xin et al., 2022; Andries et al., 2023), contribute to economic
growth. Also, insurance, the financial market, and development are mutually positively related (Ward &
Zurbruegg, 2002; Raeva & Nikolaev, 2022), as entrepreneurship and the financial market (Beck & Kunt,
2006). On the other hand, economic growth enables preconditions for faster development of insurance (Lee
et al., 2013) and entrepreneurship (Wennekers et al., 2005).

Based on the previous paragraph, we state the following hypothesis:

HO: There exists the interdependence between business insurance and entrepreneurship, and their joint
contribution to the economic growth

The article is organized as follows. The second section reviews the relevant literature. The third section
presents the research methodology, while the fourth section presents the empirical results and discussion.
The conclusion is in the last section of the paper.

2. Literature review

Previous research on the issues of the implications of insurance on entrepreneurship development is not
present in the explicit same form as this research. Our research relies on previous research in three different
aspects.

First, the research of the basic insurance function, which is risk protection, mainly focuses on the analysis
of individual types of insurance, as well as the issues of risk and capital management (Njegomir &
Maksimovic, 2012; Njegomir & Demko-Rihter, 2017).

Empirical experience from developed countries indicates that insurance companies are the largest
employers, investors, and taxpayers in the United States (Ill, 2016), the U.K. (ABI, 2015), and E.U. member
countries. Great attention is paid to the issues of growth and development of insurance through the size of
the premium per capita and the premium in the gross domestic product — GDP.

Research on the role of the insurance companies as institutional investors, or the function of accumulation
and efficient allocation that insurance provides, is usually carried out in a broader context, such as the
research of the impact of insurance on economic growth (Ward & Zurbruegg, 2000; Kugler & Ofoghi, 2005;
Arena, 2008; Munyo & Veiga, 2022), but also in a specifically narrow context for information-based decision
making, such as research to analyze the formation and management of insurance reserves, management
of investment portfolios (Njegomir & Stojic, 2010; Marovic et al., 2016). Considering the direct or indirect
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impact of investments of institutional investors on entrepreneurship, research on the impact of insurance
companies' investments on economic growth can be found in the literature.

Secondly, entrepreneurship research is usually focused on available forms of entrepreneurship, such as
family (Aldrich & CIiff, 2003), individual, social, and technical. The differences in entrepreneurship
development based on gender, race, and other parameters are examined. The determinants of
entrepreneurship, such as personal characteristics of entrepreneurs (Barringer & Ireland, 2012), managerial
roles of entrepreneurs, differences between managers and entrepreneurs, demographic factors of
entrepreneurship (Stangler & Spulber, 2013), geographical factors of entrepreneurship, cultural factors of
entrepreneurship, entrepreneurial education as a factor of entrepreneurship and motives and restrictions
on entrepreneurship were being explored in particular.

The third and most important aspect is related to the relationship between insurance and entrepreneurship.
In the literature, in the field of research on the insurance impact on entrepreneurship, the different aspects
of social insurance and their alternatives in private insurance are in focus. The research of interdependence
between health insurance, both social and private, and entrepreneurship development was the focus.

For example, DeCicca (2010) considered the relationship between the availability of health insurance and
entrepreneurship. This paper examined the impact of the individual health insurance plan in New Jersey on
self-employment. The research of Fossen et al. (2021) also suggested that lower health insurance costs in
the HIX (Health Insurance Exchange) would have the additional effect of stimulating entrepreneurship.

Aggarwal et al. (2013) analyzed the impact of health insurance on entrepreneurship using data on
entrepreneurs' characteristics and socio-economic origin. Their research confirmed that the lack of health
insurance significantly negatively impacts entrepreneurship. Leopold et al. (2020) conducted a study in
Vietnam. They pointed out that health insurance has a strong relation to self-employment (S.E.). Those
insureds covered by compulsory health insurance are less likely to enter S.E. than those insureds covered
by voluntary health insurance. Kwapisz (2020) investigated the decision of self-employed to purchase health
insurance and the source of financial information for making such a decision. Self-employed women whose
family and friends are the main source of financial information hesitate to purchase health insurance, unlike
self-employed men. The research results by Wolfe and Patel (2019) pointed out that individuals with health
insurance policies are less likely to exit self-employment.

Knut and Skogstrom (2014) studied how unemployment insurance, an element of social insurance, affects
the labor market and entrepreneurship. Their research indicated that entrepreneurial activities are
strengthening with the reduction or exhaustion of unemployment insurance. Xu (2022) researched the impact
of social insurance on the decisions of unemployed persons to start businesses and found that higher
unemployment insurance (U.l.) benefits both lower the probability that an unemployed person will become
self-employed and also extend the length of time that passes before they make such a transition.

Deloitte (2022) surveyed 5,300 SMEs (defined as companies with 5 to 75 full-time employees), including 400
in Switzerland, to gain deeper insight into their views on insurance and translate them into specific
recommendations for insurers. The sample consisted of SMEs from 14 countries. The next conclusions
based on the survey were presented: 1) SMEs increasingly see the value of insurance; 2) SMEs want a
trusted advisor and digital engagement; 3) SMEs want advice and a holistic service offering more than just
insurance. In addition, COVID has strengthened trust in insurers, which was unexpected. In total, 99% of
Swiss SMEs trust their insurer or intermediary as much or more than before the pandemic.

Masci (2013) explored the impact of the availability of private insurance on entrepreneurship development.
In the research, the author pointed to the interdependence of the availability of insurance and
entrepreneurship and the relationship between social security and entrepreneurship in Brazil and the
countries of South America.

3. Variables

The literature provides various measures for the quantification of entrepreneurship. Based on a review of 284
studies in which entrepreneurship appears as a dependent variable, Thornhill and Celly (2006) found that
in 49% of papers, management, and performance issues are analyzed, 17% of papers focus on strategy and
ownership, 11% of papers focus on questions of entry and exit from the market, and the other 25% of the
papers examined the individual characteristics of entrepreneurs. Therefore, most often, performances are
tested. In this research, it was not possible to use performance measures because they were not available
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in secondary data for entrepreneurs. In the context of the influence of various factors on entrepreneurship
development, as a measure of entrepreneurship development, Burney and Davis (2015) used the number
of entrepreneurs in the state of Kentucky (USA). As the factors that impact the number of entrepreneurs, they
indicated gender, race, education, employment, and disposable income. By adopting different approaches
and starting from the available data, the number of entrepreneurs by years (ENTRP) as the dependent
variable was considered in the period from 2008 to 2019.

The research used different determinants for entrepreneurship, entrepreneurship development, or
performance in entrepreneurship: demographic factors of entrepreneurship (Stangler & Spulber, 2013),
geographical factors of entrepreneurship, cultural factors of entrepreneurship, entrepreneurial education as
a factor of entrepreneurship (Reddy et al., 2023). In the survey, were used the following independent
variables: premium per entrepreneur, solved claims per entrepreneur, total technical reserves, GDP/p.c., a
measure of demographic variables in the form of education level, a measure of the impact of banking, and
the measure for institutional factors in terms of establishment costs.

The insurance premium is a key independent variable whose impact on entrepreneurship is examined. From
an entrepreneurial point of view, an insurance premium is an essential price for transferring risk to the
insurance company and consequently ensuring the security provided by the insurance. In some studies, the
total or gross insurance premium is used (Ward & Zurbruegg, 2000); in many other studies, the premiums
for life and non-life insurance are used (Arena, 2008). Previous research has suggested that insurance
positively affects entrepreneurship. Based on the results of the empirical research in the paper of Browne
and Kim (1993), which indicated that the use of the total market premium instead of especially life and
especially non-life insurance neglected the effects of various market forces, the focus of this research was
on those types of insurance related to entrepreneurship, or those types which are in the function of protecting
the business and not the owner as an individual. The focus was on commercial property insurance and
commercial liability insurance from 2008 to 2019, and the premium per entrepreneur (PREM) was used as
an independent variable. The positive influence of the premium per entrepreneur on entrepreneurship
development measured by the number of entrepreneurs was expected.

The basic motive for obtaining insurance coverage is the promise of a future payment or financial
compensation if the damage provided in the insurance contract is incurred. Starting from the importance of
paying claims, as a supplementary variable for checking the impact of the protection function insurance
provides for entrepreneurship, the resolved damages in commercial insurance per entrepreneur (RESDAM)
were used. The positive impact of the solved damages per entrepreneur on entrepreneurship development,
measured by the number of entrepreneurs per year, was expected.

Empirical studies indicate that the financial market positively impacts entrepreneurship, innovation, and the
promotion of economic growth (Beck & Kunt, 2006; Chakraborty, 2020). On the other hand, insurance,
through institutional investment, and the financial market are mutually positive (Ward & Zurbruegg, 2002).
The financial intermediation provided by insurance positively affects economic growth (Dorfman, 2008), as
it contributes to the increase in total capital reserves, the efficiency of investment in the economy, the increase
in total investment volume, and liquidity creation. These relations indicate that insurance indirectly, through
the impact on economic growth and through the impact on the financial market, positively influences
entrepreneurship through the function of institutional investment. Starting from previous research and
research on the interdependence of the availability of insurance and entrepreneurship development (Masci,
2013), the investment function is approximated by the total technical reserves (TECHRES) of insurance
companies in the period from 2008 to 2019. It was expected the positive influence of the investment function
of insurance companies on entrepreneurship.

Numerous studies indicate that entrepreneurship affects the improvement of economic growth (Carree & Thurik,
2006), or there is a strong positive correlation between the development of entrepreneurship and economic
growth (Acs, 2006; Ivanovic-Dukic et al., 2022). On the other hand, numerous studies confirm the positive impact
of insurance on economic growth (Ward & Zurbruegg, 2000; Kugler & Ofoghi, 2005; Arena, 2008). However,
there is also the backward impact of economic growth on insurance development and the development of
entrepreneurship. Many studies empirically confirm that economic growth promotes entrepreneurship
(Wennekers et al., 2005). Starting from the previous research as an independent variable, we use economic
growth, and as the usual measure describing economic growth, we use the size of the real gross domestic
product per capita (GDP per cap). The positive impact of GDP on entrepreneurship was expected.

The relation between the population's education level is usually associated with entrepreneurship. Numerous
empirical studies confirm the positive impact of higher education on self-employment (Davidsson & Honig,
20083; Aidis et al., 2012; Robinson & Sexton, 2002). Based on previous research, a summarized measure of
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education level and human capital measured by the Human Capital Index (HCI) based on the United Nations
Conference on Trade and Development methodology was used (UNCTAD, 2005, p. 113).

As an additional variable, we also use the influence of banking, considering that the studies in Serbia
emphasize that bank loans are used as the most common source of financing entrepreneurial ventures. As
a measure of access to formal sources of financing, we use the World Bank data on the volume of domestic
bank loans to the private sector as a percentage of GDP (DOMCRED). Given that Serbia, according to the
World Bank classification (World Bank, 2020a), belongs to a middle-income country and that the importance
of banking as a form of formal entrepreneurship financing grows with economic development, a positive
impact of bank loans on the development of entrepreneurship in Serbia has been expected.

Institutional factors represent the conditions in which entrepreneurs operate. As a summary measure of the
influence of government policies on entrepreneurship development, we used the World Bank data on the
costs necessary for starting a business. These costs include the official costs of each establishment process
and are expressed in the indicator of start-up costs as a percentage of gross national income per capita
(STARTCOST) (Doing Business, 2020). According to previous studies, a negative link between start-up costs
and entrepreneurship has been expected.

4. Research methodology
Data were gathered from various sources. Table 1 shows the initial data and sources.

Table 1: Initial data and sources

Data Unit Source

GDP per cap (variable GDP) € World Bank 2020b
Domestic credit to the private sector (% of GDP) o
(variable DOMCRED) % | World Bank 2020b

% of the age group enrolled in primary education World Bank 2020b
% of the age group enrolled in secondary education World Bank 2020b
% of the age group enrolled in tertiary education World Bank 2020b
Costs of establishing the business (as % of income per

World Bank, Doing Business 2020
cap)

Human capital index — an average of the previous three
variables with weights 1, 2, and 3 (variable HCI)

Total number of entrepreneurs (ENTRP) — dependent
variable

%

Serbian Statistical Office yearbooks

National Bank of Serbia, data on
insurance companies' operations
National Bank of Serbia, data on

Total premium per entrepreneur (variable PREM) €

Total claims in commercial insurance per entrepreneur

(variable RESDAM) € insurance companies' operations
Total technical reserves of insurance companies e National Bank of Serbia, data on
(variable TECHRES) insurance companies' operations
Costs of establishing an enterprise (in % of GDP per o

cap) (variable STARTCOST) °

GDP per cap (variable GDP) € World Bank 2020b

All monetary values were converted in eur 2019 and adjusted for inflation. Time series regression on the
dependent variable ENTRP (y) and explanatory variables: PREM, RESDAM, TECHRES, GDP, HCI,
DOMCRED, and STARTCOST were applied. The form of regression is given by:

FO)=c+ ) afix) (1)
i=1
Where f and f;, i = 1, 2,...n denote the identity function, or the difference function, depending on the

(non)stationarity of the time series in question. We performed a unit root test on all variables to decide the
form of variables to be included in the equation. The results of the Augmented Dickey-Fuller test are
presented in Table 2.
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Table 2: Results of Augmented Dickey-Fuller test. Hy: Observed variable has a unit root

Variable A.D F LA Variable ADF test statistic/prob
statistic/prob

ENTRP -7.2065/0.0004* | --m-eeeeeem

PREM -1.4440/0.5226 D(PREM) -4.5696/0.0068*
RESDAM -2.9755/0.0683* | ---------e-

TECHRES -1.6410/0.7014 D(TECHRES) -3.3368/0.0462*
HCI -2.0077/0.5285 D(HCI) -3.5087/0.0352*
DOMCRED -0.8655/0.9215 D(DOMCRED) -2.8791/0.0822*
STARTCOST -1.2999/0.8299 D(STARTCOST) -3.0327/0.0527*
GDP -1.3277/0.8220 D(GDP) -2.9209/0.0721*

*The Hypothesis is rejected. The observed variable is stationary.

The hypothesis that the variable ENTRP possesses a unit root in levels was rejected. Hence, this stationary
variable can not share a common trend with the explanatory variables, which have either deterministic or
stochastic trends. Furthermore, this variable is not cointegrated with either of the explanatory variables. The

equation to be estimated is, therefore:

log(PREDUZETt)

=C + a,;d(log(PREMt)) + a,log(RESSTETEt) + a;d(log(TECHRESt))

+ a,d(HCIt) + asd(log(GDPY)) + agd(DOMCREDt) + a,d(TROSKOSNt)

5. Results and discussion

Descriptive statistics for each variable making an impact on entrepreneurship are presented in Table 3.

Table 3: Descriptive statistics

GDP DOMCRED HCI ENTRP PREM RESDAM | TECHRES | STARTCOST

Mean 5843.27 0.39 0.721 215803.60 | 97623.09 | 66565.17 | 73750357 | 0.098
Median 6126.17 0.42 0.713 216129.00 | 92016.32 | 37387.13 | 82258015 | 0.079
Maximum | 7519.79 0.50 0.773 243002.00 | 146633.90 | 327995.80 | 1.10E+08 | 0.159
Minimum | 4138.89 0.22 0.668 183352.00 | 73946.88 | 31218.47 | 25901896 | 0.071
HCI -2.0077/0.5285 | D(HCI) -3.5087/0.0352*

Skewness | -0.404 -0.490 0.187 -0.537 0.677 2.786 -0.530 1.044
Kurtosis 2.276 1.909 2.117 4.671 2.217 8.892 2.319 2.556
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Source: Authors' calculations

Data on the number of entrepreneurs, the premium per entrepreneur, total claims per entrepreneur, technical
reserves, and GDP were taken in log form in order to decrease the discrepancies between original values.
The results of the regression equation are presented in Table 4.




Management: Journal of Sustainable Business and Management Solutions in Emerging Economies

2023/28(3)

Table 4: Estimation of regression coefficients

Dependent Variable | LOG(ENTRP)
Method Least
Squares
Sample (adjusted)
2008-2019
Variable Coefficient Std. Error t-Statistic Prob.
Crx* 12.277 0.4169 29.446 0.0012
D(LOG(PREM))** 0.638 0.142 4.493 0.0469
LOG(RESDAM)* 0.111 0.038 2.920 0.0981
D(LOG(TECHRES))** | 0.315 0.0531 5.930 0.0272
D(HCI)* 1.078 0.3278 3.288 0.0814
D(LOG(GDP))* 0.551 0.153 3.603 0.0694
D(DOMCRED)* 0.331 0.0908 3.645 0.0677
D(STARTCOST)*** -2.915 0.294 -9.925 0.0057
R-squared 0.767
Adjusted R-squared 0.521
F-statistic 52.329
Mean dependent var | 12.279
S.D. dependent var 0.070
Durbin-Watson stat 2.019

Note: *.** *** denote the coefficients significantly different from zero at 10%. 5% and 1% levels, respectively

The constant term shows the base number of entrepreneurs when all other explanatory variables are set to
zero. The initial number is 214,700 (e°).

The application of the regression model on secondary data to examine the interdependence of
entrepreneurship and insurance presents the most important analysis. A subsequent survey was conducted
in order to obtain additional confirmation of the existence of interdependence.

The presented results show that there is a significant influence of insurance, both through insurance
premiums per entrepreneur, which are paid in order to ensure the safety of the entrepreneur, through
resolved claims per entrepreneur, which present an indicator of insurance compensation in the case of
damage to the entrepreneur, and through the impact of insurance on the financial market through the amount
of technical reserves. The return influence was not confirmed, considering that the number of entrepreneurs
per year is a stationary variable, so the effect of the number of entrepreneurs on the development of
insurance, measured by the premium per entrepreneur, could not be confirmed.

When it comes to the insurance premium, based on previous literature (Masci, 2013), a positive impact on
the number of entrepreneurs was expected, and it was confirmed. The regression coefficient measuring the
impact of the variable PREM is positive and significantly different from zero at the 5% level. The value of the
coefficient is somewhat difficult to interpret due to the form of both dependent and explanatory variables. If
the relative change in premium is further increased by 1%, the number of entrepreneurs is likely to increase
by 0,64%. A positive impact on the number of entrepreneurs was expected, and it is confirmed. Namely, the
long-term position in the theory of insurance was confirmed (Rejda, 2005; Dorfman, 2008) that insurance
promotes entrepreneurial activities, making them safer and more certain. By ensuring financial compensation
for entrepreneurs, where the insurance premium per entrepreneur is exactly the measure of the amount
paid for financial protection, the insurance affects the development of entrepreneurship in Serbia.

The same situation is in the case of resolved damages per entrepreneur and technical reserves. Based on
the previous literature, the positive impact of resolved damages per entrepreneur on the development of
entrepreneurship, measured by the number of entrepreneurs by age, was expected. The results confirmed
the positive impact of solved claims on the entrepreneur as a measure of insurance compensation. Total
claims per entrepreneur (RESDAM) positively affects the number of entrepreneurs. The regression coefficient
is positive and statistically different from zero at the 10% level. Since this variable has entered a regression
equation in a logarithmic form, the coefficient has a simple economic interpretation: it is a coefficient of
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elasticity of the number of entrepreneurs in relation to the number of settled damages. The number of
entrepreneurs is inelastic in relation to the damage done, as with the increase in salaries, 1% was expected
to increase the number of entrepreneurs by about 0,11%.

In analogy to the coefficient associated with the variable PREM, the coefficients of the variables TECHRES
and GDP in a similar fashion were interpreted. Both coefficients are statistically significantly different from
zero (with 5% and 10% confidence levels, respectively). When the relative change in technical reserves is
increased by 1%, the number of entrepreneurs increases by 0,31%, ceteris paribus. If the successive
increase in GDP is further increased by 1%, the number of entrepreneurs is expected to increase by 0,55%.
In theoretical considerations, as well as previous empirical studies, it was indicated that insurance has a
significant positive impact on financial markets (Dorfman, 2008) and that financial markets contribute to the
development of entrepreneurship (Beck & Kunt, 2006). Based on the abovementioned, an indirect positive
influence of financial intermediation, i.e., institutional investment in entrepreneurship, was expected. Also,
previous empirical studies (Masci, 2013) confirm the positive impact of financial intermediation on
entrepreneurship. The results obtained using regression analysis confirmed the positive influence of the
institutional investment of insurance companies, measured by the amount of total technical reserves of
insurance companies, on the development of entrepreneurship in Serbia.

Influence of insurance and entrepreneurship on GDP

The relation between the population's education level is usually associated with entrepreneurship. Numerous
empirical studies confirm the positive impact of higher education on self-employment (Davidsson & Honig,
2003; Aidis et al., 2012). In the regression analysis, we examined the influence of banking on the
development of entrepreneurship. We approximated banking by the volume of domestic bank loans to the
private sector as a percentage of GDP. Based on previous research that indicates that bank loans are the
key sources of financing for entrepreneurs and previous research that indicates that access to finance has
a positive effect on entrepreneurial activities (Aidis et al., 2012), we assumed positive impact of the volume
of domestic bank loans to the private sector on the number of entrepreneurs. Regression analysis confirmed
expectations and previous research. The data obtained indicate that when domestic bank loans to the private
sector increase by 1%, the number of entrepreneurs increases by 0,33%.

Human capital and domestic credit to the private sector are variables that enter the regression equation in
a differentiated form. Both regression coefficients are positive and statistically significant at the 10% level.
When increasing each of the explanatory variables by 0,01 unit (in the case of domestic banks' loans to the
private sector, this is an exact increase in share in GDP by 1%), the number of entrepreneurs is increased
from the previous level y to the level 0,01 * 0,331, which represents an increase in the number of
entrepreneurs by about 0,33%. Aidis et al. (2012) have empirically confirmed that access to finance is very
significant for entrepreneurial activities. Wennekers et al. (2005) found that at the lower levels of economic
development, the impact of credit on the private sector on entrepreneurship is negative. This anomaly is
explained by the use of informal sources of funding. Wennekers et al. (2005) found that with the growth of
GDP, the impact of loans on the private sector is becoming positive. In the case of human capital, the increase
in the value of 0,01, keeping the share of elementary and secondary education constant, an increase in the
share of the highly educated population by 2% is implied, which further implies an increase in the number
of entrepreneurs by approximately (ye®°'".97) 1,1%. The link between the level of education of the population
is usually associated with entrepreneurship. A number of empirical studies confirm the positive impact of
higher education on the establishment of entrepreneurial firms (Aidis et al., 2012).

Finally, as a measure of institutional conditions for the development of entrepreneurship, the costs of
establishing the business were used as a percentage of gross national income per capita. Wennekers et al.
(2005) listed the costs of entering or establishing a business as 'administrative restrictions on the
development of entrepreneurship.' It was expected that the costs of start-ups would negatively affect the
number of entrepreneurs in Serbia. It was anticipated in accordance to existing literature with the results of
the regression analysis, which indicates that if start-up costs increase by 1%, the number of entrepreneurs
falls by 2,3%.

In order to test for possible causalities between insurance, entrepreneurship, and impact on economic
growth, we shall apply the VAR (vector autoregressive) methodology to the set of variables ENTRP, GDP,
DOMCRED, and PREM. We have proven that the first variable is stationary in levels, while the last three
variables are stationary in differences.

n n n n
Xt=cl+ erl,iXt—i+ Zm,m—w Zyl,iZt—i+ ZSl,in—i+ ex,t 3)
i=1 i=1 i=1 i=1
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Where Xt is the number of entrepreneurs (in log form), Yt, Zt, and Vt are the first differences of the GDP (in
log form), premia (in log form), and domestic credit, respectively. The number of lags is n, and it will be
determined using log-likelihood method and information criteria.

We first test the stability of the suggested VAR model (Table 5).

Table 5: The stability of VAR model

Root Modulus
0,3761 - 0,7961i 0,8805
0,3761 + 0,7961i 0,8805
-0,1406 - 0,7878i 0,8003
-0,1406 + 0,7878i 0,8003
0,4811 - 0,6109i 0,7776
0,4811 + 0,6109i 0,7776
-0.5946 - 0.3955i 0.7142
-0.5946 + 0.3955i 0.7142
0,5207 - 0,4182i 0,6679
0,5207 + 0,4182i 0,6679
-0,5592 - 0,3502i 0,6598
-0,5592 + 0,3502i 0,6598
-0,3357 - 0,5602i 0,6531
-0,3357 + 0,5602i 0,6531
0,6381 0,6381
0,2426 0,2426

Source: Authors' calculations

No unit root lies outside the unit circle, hence VAR satisfies the stability condition. Lag structure, i.e.,
optimal lag length, is calculated using information criteria.

Table 6: VAR Lag Order Selection Criteria

Endogenous variables: D(LOG(PREM)) D(LOG(GDP))
D(DOMCRED) LOG(ENTRP)

Exogenous variables: C
Sample: 2008 2019
Included observations: 10

Lag LogL AIC SC HQ
0 470.048 -8.4420 -8.0789 -8.9005*
1 542.102 -8.8009* -8.7101* | -8.8404
2 553.324 -8.4628 -8.4104 -8.6116
3 563.387 -8.5441 -8.3886 -8.4987
4 589.623 -8.6986 -8.6195 -8.7754

Source: Authors' calculations

We see that the optimal lag is one based on Akaike information criterion (AIC) and confirmed with Schwartz
criterion (S.C.). Now we can simplify our VAR model:

Xt=—cl + aIXt_l + ﬁlYt—l + )/12 + 61Vt—1 + Ex,t (4)

and regress each of the variables (number of entrepreneurs, domestic credit, GDP, and premiums collected)
in their stationary forms on their lagged counterparts. The results are given in the following table:
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Table 7: VAR model
D(LOG(PREM)) D(LOG(GDP)) D(DOMCRED) LOG(ENTRP)
0,8698 0,3619 0,8977 0,2361
D(LOG(PREM(-1)))
[2,1277]* [ 0,9473] [1,7622] [1,0721]
0,5441 0,2458 -0,4987 0,7712
D(LOG(GDP(-1)))
[ 1,3663] [ 0,6224] [-12351] [2,1277%]
0,6040 -0,0561 -0,5866 0,6454
D(DOMCRED(-1))
[ 1,6280] [-0,2456] [-1,9097] [1,1283]
1,4731 2,1192 -3,2332 0,4321
LOG(ENTRP(-1))
[ 1.0405] [ 1.2463] [-1.0981] [0,4439]
c 0,2398 0,0448 0,2022 -0,0238
[2,312%] [ 1,6293] [0,7182] [-0,8774]
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Source: Authors' calculations

Now, we can apply Granger (Granger, 1969) causality test to check possible mutual causalities of
observed variables to economic growth.

Table 8: Granger causality test

Null hypothesis ‘ Chi-sq ‘ Prob. Decision Direction
Causal relationship between ENTREP and GDP
GDP does not Granger cause ENTREP 5,7265 | 0,7669 Not rejected L

- Unidirectional
ENTREP does not Granger cause GDP 18,3404 | 0,0314* | Rejected at 5%
Causal relationship between GDP and PREM
PREM does not Granger cause GDP 2,2180 | 0,9875 Not rejected o

- Unidirectional
GDP does not Granger cause PREM 9,7338 | 0,0452* | Rejected at 5%
Causal relationship between GDP and DOMCRED
GDP does not Granger cause DOMCRED | 6,0345 0,7364 Not rejected None
DOMCRED does not Granger cause GDP | 8,1746 | 0,5166 | Not rejected

Source: Authors' calculations

The test results show that we reject the null hypothesis that a change in the number of entrepreneurs does
not cause GDP growth. However, the opposite does not hold. We see from the test that the lag of 1 year of
GDP growth improves the possibility of estimating the number of entrepreneurs. This is in line with some of
the previous research from the region of ex-Yugoslavia (e.g., Gricar et al., 2019)

We have also found that the increase in GDP may have an influence on premiums collected in the following
year. Ward and Zurbruegg (2000) found that Granger causality is detected in either direction, hence it was
heavily country-dependent.

However, the test shows that non of the lagged variables of premiums collected, number of entrepreneurs,
or the change in credit to GDP could improve our knowledge of the GDP change in the next year. This is also
in line with various studies. Mushtaq (2016) proved that domestic credit did not Granger cause the GDP in
Pakistan during the entire time length 1961-2013. Also, according to Wanat et al. (2019), in most transient
European countries included in their study, relations between the development of the insurance market and
economic growth have not been found.
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Conclusion

The conducted research confirmed the hypothesis about the positive impact of insurance on entrepreneurship. However,
the return influence of entrepreneurship on insurance was not proven. The main findings are important for further research
of the relationship between insurance and entrepreneurship, for public authorities in making decisions related to insurance
and the development of entrepreneurship, as well as for society as a whole, since the development of insurance and
entrepreneurship stimulates economic progress. The results show that the development of insurance could fertilize the
development of entrepreneurship.

The sectoral statistics on the business of entrepreneurs lack more detailed data. Thus, the main limitation of this research
paper is that we didn’t include the possible sectoral differences among the entrepreneurs.

Further research should include research of premiums by sectors, as well as the interdependence between insurance and
entrepreneurship premiums by sectors, whereby entrepreneurship should be measured by the currently lacking statistics
on income from entrepreneurs. Finally, future research should include monthly and quarterly monitoring of income trends
for entrepreneurs, as well as the trend in the number of new entrepreneurs in relation to the number of extinguished, in
relation to the monthly or quarterly data on the amount of the insurance premium from the point of view of developing
country

REFERENCES

[1] Acs, Z. J. (2006). How is entrepreneurship good for economic growth? Innovations, 1(1), 97-107. DOI:
10.1162/itgg.2006.1.1.97

[2] Aggarwal, R., Holly, K., & Wadhwa, V. (2013). Health Insurance Availability and Entrepreneurship. Journal
of Developmental Entrepreneurship, 18(4). DOI: 10.1142/S1084946713500258

[3] Aidis, R., Estrin, S., & Mickiewicz, T. (2012). Size matters: entrepreneurial entry and government. Small
Business Economics, 39(1), 119-139. DOI: 10.1007/s11187-010-9299-y

[4] Aldrich, H. E., & CIiff, J. E. (2003). The pervasive effect of family on entrepreneurship: Toward a family
embeddedness perspective. Journal of Business Venturing, 18(5), 573-578. DOI: 10.1016/S0883-
9026(03)00011-9

[5] Andries, A. M., Brodocianu, M., & Sprincean, N. (2023). The role of institutional investors in financial
development. Econ Change Restruct, 56, 345-378. DOI: 10.1007/s10644-022-09425-0

[6] Arena, M. (2008). Does Insurance Market Activity Promote Economic Growth? A Cross-Country Study
for Industrialized and Developing Countries. Journal of Risk and Insurance, 75(4), 921-946. DOI:
10.1111/j.1539-6975.2008.00291.x

[7]1 Association of British Insurers - ABI. (2015). U.K. Insurance and Long-term Savings Key Facts 2015.
London. Retrieved from
https://www.abi.org.uk/~/media/Files/Documents/Publications/Public/2015/Statistics/Key%20Facts%
202015.pdf

[8] Barringer, B. R. & Ireland, R. D. (2012). Entrepreneurship: Successfully launching new ventures. Upper
Saddle River, Prentice Hall, New Jersey.

[9] Beck, T., & Kunt, A. D. (2006). Small and medium-size enterprises: Access to finance as a growth
constraint. Journal of Banking and Finance, 30(11), 2931-2943. DOI: 10.1016/j.jbankfin.2006.05.009

[10] Blume-Kohout, M. E. (2023). The Affordable Care Act and Women’s Self-Employment in the United
States. Feminist Economics, 29(1), 174-204. DOI: 10.1080/13545701.2022.2118342

[11] Browne, M. J., & Kim, K. (1993). An International Analysis of Life Insurance Demand. Journal of Risk and
Insurance, 60(4), 616-634. DOI: 10.2307/253382

[12] Burney, S., & Davis, A. F. (2015). Determinants of Entrepreneurship from the Kentucky Entrepreneurship
Survey. CEDIK working paper [Internet], University of Kentucky, 1-15. Retrieved from:
https://cedik.ca.uky.edu/files/cedik_paper_-_determinants_of_entrepreneurship_from_kes.pdf

[13] Carree, M., & Thurik, A. R. (2006). Understanding the role of entrepreneurship for economic growth. In
M.A. Carree and A.R. Thurik eds, The Handbook of Entrepreneurship and Economic Growth,
Chelthenham, Edward Elgar, 9-19.

[14] Chakraborty, K. (2020). Development of financial market activities and economic growth: A cross-
country evidence. Applied Econometrics, Russian Presidential Academy of National Economy and Public
Administration (RANEPA), 60, 26-47. Retrieved from https://ideas.repec.org/a/ris/apltrx/0405.html

[15] Crane, S. (2022). Entrepreneurship and economic growth: does gender matter? International Journal
of Gender and Entrepreneurship, 14(1), 3-25. DOI: 10.1108/IJGE-04-2021-0056

39



40

Vladimir Njegomir, Dragan Stoji¢, Jelena Demko-Rihter 2023/28(3)

[16] DeCicca, P. (2010). Health Insurance Availability and Entrepreneurship: Evidence from New Jersey.
Retrieved from https://papers.ssrn.com/sol3/papers.cim?abstract_id=1660435

[17] Deloitte,  (2022). The  future of small  business insurance. Retrieved  from
https://www2.deloitte.com/content/dam/Deloitte/ch/Documents/financial-services/deloitte-ch-en-
insurance-the-future-of-small-business-insurance.pdf

[18] Doing Business (2020). Historical Data Sets and Trends Data. Washington, DC, Doing Business, World
Bank. Retrieved from http://www.doingbusiness.org/custom-query/

[19] Dorfman, M. S. (2008). Introduction to Risk Management and Insurance. Pearson Education Inc, Upper
Saddle River (N.J.).

[20] Fossen, F. M., Hossain, M., Mukhopadhyay, S., & Toth, P. (2021). The Cost of Health Insurance and Entry
into Entrepreneurship. Bonn (Germany): Institute of Labor Economics.

[21] Granger, C. W. J. (1969). Investigating Causal Relations by Econometric Models and Cross-spectral
Methods. Econometrica, 37(3), 424-438.

[22] Gricar, S., Sugar, V. & Bojnec, S. (2019). Small and medium enterprises led-growth in two Adriatic
countries: Granger causality approach. Economic Research — Ekonomska istrazivanja, 32(1), 2161-2179.

[23] Hung, Q., & Tuan, T. (2020). Examining the Influence of Age and Gender on Entrepreneurship in
Vietnam. The Journal of Asian Finance, Economics and Business, 7(10), 193-199. DOI:
10.13106/jafeb.2020.vol7.n010.193

[24] Insurance Information Institute — Ill. (2016). A Firm Foundation: How Insurance Supports the Economy.
New York. Retrieved from http://www.iii.org/publications/a-firm-foundation-how-insurance-supports-the-
economy

[25] Ivanovic-Dukic, M., Krstic, B., & Radenovic, T. (2022). Entrepreneurship and economic growth in
emerging markets: An empirical analysis. Acta Oeconomica, 72(1), 65-84. DOI: 10.1556/032.2022.00004

[26] Knut, R., & Skogstrom, J. F. (2014). Unemployment Insurance and Entrepreneurship. Labour, 28(4),
430-448.

[27] Kondovski, H. (2021). The Innovative Impact of Insurance for Economic Growth: The Evidence from
New E.U. Member States. Economics, 9(2), 109-122. DOI: 10.2478/e0ik-2021-0024

[28] Kugler, M., & Ofoghi, R. (2005, September). Does insurance promote economic growth? Evidence from
the UK. In Money Macro and Finance (MMF) Research Group Conference (Vol. 8). Rethymno, Greece:
University of Crete. Retrieved from http://repec.org/mmfc05/paper8.pdf

[29] Kwapisz, A. (2020). Health insurance coverage and sources of advice in entrepreneurship: Gender
differences. Journal of Business Venturing Insights, 14, e00177. DOI: 10.1016/j.jbvi.2020.e00177

[30] Lee, C. C., Lee, C. C., & Chiu, Y. B. (2013). The link between life insurance activities and economic
growth: Some new evidence. Journal of International Money and Finance, 32, 405-427. DOI:
10.1016/j.jimonfin.2012.05.001

[31] Leopold, N., Groot, W., Tomini, S. M., & Tomini, F. (2020). Health insurance and self-employment
transitions in Vietnam. Journal of Small Business Management, 59(6), 1279-1300. DOI:
10.1080/00472778.2020.1786335

[32] Marovic, B., Njegomir, V., & Markovic, D. (2016). Insurance as a source of financial resources for
economic development. Ekonomika preduzeca, 64(1-2), 199-210. DOI: 10.5937/ekopre1602199M

[33] Masci, P. (2013). Insurance market development and entrepreneurship, with a focus on Latin America and
Brazil (Doctoral dissertation, George Mason University).

[34] Munyo, I., & Veiga, L. (2022). Entrepreneurship and Economic Growth. Journal of the Knowledge
Economy, 1-18. DOI: 10.1007/s13132-022-01032-8

[35] Mushtaq, S. (2016). Causality between bank’s major activities and economic growth: evidences from
Pakistan. Financial Innovation, 2, 1-11.

[36] Njegomir, V., & Demko-Rihter, J. (2017). The Role and Importance of Insurance of Business and Supply
Chain Interruptions. Management: Journal Of Sustainable Business And Management Solutions In
Emerging Economies, 20(77), 53-60. DOI: 10.7595/management.fon.2015.0030

[37] Njegomir, V., & Maksimovic, R. (2012). The overview of some basic issues in insurance market — the case
of Serbian insurance risk transfer market. Transformations in Business and Economics, 11(2), 51-69.

[38] Njegomir, V., & Stojic, D. (2010). Does insurance promote economic growth: the evidence from ex-
Yugoslavia region. Economic Thought and Practice, 19(1), 31-48.

[39] Raeva, E., & Nikolaey, I. (2022). Retrospective review of the Bulgarian insurance market using time
series analysis. AIP Conference Proceedings 2522, 050010 (2022). DOI: 10.1063/5.0101685

[40] Rejda, G. E. (2005). Principles of Risk Management and Insurance. New York: Pearson Education Inc.

[41] Reddy, M., Nardelli, J. C., Pereira, Y. L., Oliveira, L. B., Silva, T. H., Vasconcelos, M., & Horowitz, M.
(2022). Higher education’s influence on social networks and entrepreneurship in Brazil. Social Network
Analysis and Mining, 13(1), 2. DOI: 10.1007/s13278-022-01011-6

[42] Robinson, P. B., & Sexton, E. A. (2002). The Effect of Education and Experience on Self-Employment
Success. Journal of Business Venturing, 9(2), 141-156. DOI: 10.1016/0883-9026(94)90006-X



Management: Journal of Sustainable Business and Management Solutions in Emerging Economies 2023/28(3)

[43] Stangler, D., & Spulber, D.F. (2013). The Age of the Entrepreneur: Demographics and
Entrepreneurship. Retrieved from http://iiij.org/wp-
content/uploads/2013/05/i4jDaneStanglerDemographicsandEntrepreneurship-1.pdf

[44] Thornhill, S., & Celly, N. (2006). What is the Dependent Variable in Entrepreneurship Research?
(Interactive Paper). Frontiers of Entrepreneurship Research, 26, Article 5.

[45] UNCTAD. (2005). World Investment Report: Transnational Corporations and the Internationalization of
RandD. New York and Geneva: UNCTAD. Retrieved from http://www.unctad.org/en/docs/wir2005_en.pdf

[46] Wanat, S., Papiez, M., & Smiech, S. (2019). Insurance market development and economic growth in
transition countries: some new evidence based on the bootstrap panel granger causality test.
Argumenta oeconomica, 1(42).

[47] Ward, D., & Zurbruegg, R. (2000). Does Insurance Promote Economic Growth? Evidence from OECD
Countries. Journal of Risk and Insurance, 67(4), 489-506. DOI: 10.2307/253847

[48] Ward, D., & Zurbruegg, R. (2002). Law, Politics and Life Insurance Consumption in Asia. Geneva Papers
on Risk and Insurance, 27(3), 395-412. DOI: 10.1111/1468-0440.00181

[49] Wennekers, S., Van Wennekers, A., Thurik, R., & Reynolds, P. (2005). Nascent entrepreneurship and the
level of economic development. Small business economics, 24, 293-309. DOI: 10.1007/s11187-005-
1994-8

[50] Wolfe, M., & Patel, C. (2019). To Your Health: Health Insurance, Self-Employment Exit, and Older
Entrepreneurs. Journal of Small Business Management, 57(2), 593-615. DOI: 10.1111/jsbm.12412

[51] World Bank. (2020a). Current classification of economies by income. Washington, DC, World Bank.
Retrieved from https://blogs.worldbank.org/opendata/new-world-bank-country-classifications-income-
level-2020-2021

[52] World Bank. (2020b). World Development Indicators. Washington, DC, World Bank. Retrieved from
https://databank.worldbank.org/source/world-development-indicators

[53] Xin, L., Ran, T., & Lu, Z. (2022). Financial Resources Allocation and lts Economic Impact in Belt and
Road Countries. Social Sciences in China, 43(2), 125-143, DOI: 10.1080/02529203.2022.2093070

[54] Xu, W. (2022). Social insurance and entrepreneurship: The effect of unemployment benefits on new-
business formation. Strategic Entrepreneurship Journal, 16(3), 522-551. DOI: 10.1002/sej.1419

[65] Zhao, H., O'Connor, G., Wu, J., & Lumpkin, G.T. (2021). Age and entrepreneurial career success: A
review and a meta-analysis. Journal of Business Venturing, 36(1). DOI: 10.1016/j.jbusvent.2020.106007

Acknowledgments

This research study has been supported by the Provincial Secretariat for Higher Education and Scientific
Research, project number 142-451-2587/2021, "Challenges of young people in COVID-19 and post COVID-
19 period: Violence or the development of society in the spirit of entrepreneurship".

Received: 2023-04-11
Revision requested: 2023-06-12
Revised: 2023-07-01 (1 revision)
Accepted: 2023-07-18

S/ S S S S S S S S/ Aouttne huthors

Vladimir Njegomir
Union University, Faculty of Law and Business Studies Dr Lazar Vrkatic, Novi Sad, Serbia
vladimir.njegomir@flv.edu.rs

Vladimir Njegomir, PhD is a Full Professor of Insurance, Risk Management in Insurance
and Entrepreneurship at the Faculty of Law and Business Studies dr Lazar Vrkatic, Novi
Sad. He worked as an economic analyst in a software company based in London for
nine years. He was an adviser for strategic planning, corporate governance, and
business analysis in the insurance company ,Dunav osiguranje“. He has two PhD. The
first PhD is in Technical Sciences, major Risk Management, and Insurance. The second
PhD is in Economics, major Entrepreneurship, and Insurance. From 2018 he has been
elected as a Vice Dean for Scientific Research. Besides, from 2016 he is Editor-in-Chief
of CIVITAS, the scientific journal focusing on research in social sciences, and a member
of the editorial board of ,Svet osiguranja®“, the journal with the focus on the research in
insurance. He published over 150 scientific and professional papers, both at home and
abroad. He is a co-author of eight books and the sole author of five books.

41



42

Vladimir Njegomir, Dragan Stoji¢, Jelena Demko-Rihter

2023/28(3)

Dragan Stoji¢
University of Novi Sad, Faculty of Economics, Subotica, Serbia
dragan.stojic@ef.uns.ac.rs

Dragan Stoji¢ is an Associate Professor at the Faculty of Economics in Subotica, Serbia.
He defended his doctoral thesis: ,Modelling business decision-making based on
evidence theory and fuzzy logic“ in 2013 and has been teaching lectures in
Mathematical fundamentals, Actuarial Mathematics and Multiple criteria decision
making. He is an author of numerous scientific papers in the fields of insurance,
management and investments.

Jelena Demko-Rihter

University of Novi Sad, Faculty of Technical Sciences, Department of Industrial
Engineering and Management, Novi Sad, Serbia

jciric@uns.ac.rs

Jelena Demko-Rihter, PhD is an Associate Professor at the Faculty of Technical
Sciences (University of Novi Sad), Department of Industrial Engineering and
Management. Since 2003 she has been engaged in the teaching process for courses
Management Accounting, Financial Management, Investment Management. She holds
a BSc and MSc in finance (Faculty of Economics, University of Novi Sad) and a PhD in
management accounting (Faculty of Economics, University of Kragujevac). She is
author and co-author of numerous research and scientific papers on various issues
regarding institutional investors, management accounting, corporate finance, published
in domestic and international journals and conference proceedings.





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [623.622 850.394]
>> setpagedevice


