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UVODNA RIJEC UREDNIKA

Dragi citaoci,

Pred Vama je 30. broj ¢asopisa Ekonomski izazovi, koji je usao U petnaestu godinu
kontinuiranog izlazenja. U ovom broju donosimo vam zanimljive radove iz razlicitih
disciplina, kako ste ve¢ navikli. Uvjeren sam da Cete uzivati u Citanju i da Cete nauciti
vazne stvari o savremenim trendovima u nauci i poslovanju.

Od prosle godine casopis je poceo da izlazi tri puta godisnje sto ¢e povecati kvalitet i
atraktivnost samih radova. Posebno nam je zadovoljstvo da istaknemo kako je nas
Casopis kategoriziran kao M52 od strane Ministarstva nauke, tehnoloskog razvoja i
inovacija Republike Srbije, Sto nas svrstava medu nacionalne casopise za 2026.
godinu velikog znacaja. Zajednickim snagama mozZemo postici jos vise.

Do sljedeceg citanja, Zelim vam svako dobro.

Glavni urednik: doc. dr DZenis Bajramovi¢

FOREWORD BY THE EDITOR

Dear Readers,

We are pleased to present the 30th issue of the journal Economic Challenges, which
has now entered its fifteenth year of continuous publication. This issue features a
selection of insightful papers from a range of disciplines, in line with the standards
you have come to expect. We trust that you will find the content both engaging and
informative, offering valuable perspectives on contemporary trends in science and
business.

Since last year, the journal has been published three times annually, a development
that is expected to further enhance the quality and scholarly value of the published
contributions. We are particularly pleased to note that the journal has been classified
as M52 by the Ministry of Science, Technological Development and Innovation of the
Republic of Serbia, thereby positioning it among nationally significant journals for
2026. We remain confident that, through continued collaboration and commitment,
even greater achievements lie ahead.

Until the next issue, we extend our best regards.

Editor-in-Chief: assis. prof. DzZenis Bajramovic¢
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PRIMENA SISTEMA UPRAVLJANJA ZASTITOM ZIVOTNE
SREDINE U PREDUZECIMA KOJA SE BAVE
SERVISIRANJEM AUTOMOBILA U BEOGRADU

Edin Kalac
Fakultet organizacionih studija ,,EDUKA*
Beograd, Srbija
edin.kalac@vos.edu.rs, https://orcid.org/0009-0002-0021-9144

Apstrakt

Svrha ovog istrazivanja je da se proceni stepen implementacije sistema upravljanja zastitom
zivotne sredine u kompanijama koje se bave servisiranjem automobila u Beogradu, odnosno
da se utvrdi procenat preduzeca iz ove oblasti sertifikovanih prema 1SO 14001 i EMAS.
Empirijsko istrazivanje u ovom radu sprovedeno je na primeru podataka prikupljenih od 22.
kompanije koje se bave servisiranjem vozila u Beogradu. Podaci su prikupljeni terenskim
istrazivanjem, anketiranjem menadZmenta kompanija putem upitnika, dok je analiza podataka
izvrSena koriS¢enjem deskriptivne statistike. Rezultati ukazuju da su glavni razlozi za
implementaciju dobijanje novih poslova (dobijanje sertifikata ovlascenih dilera/servisa),
poboljsanje zadovoljstva kupaca i odnos prema zivotnoj sredini.

Kljuéne reéi: 1SO 14001, EMAS, sistem upravljanja zastitom zivotne sredine

IMPLEMENTATION OF ENVIRONMENTAL MANAGEMENT
SYSTEMS IN COMPANIES DEALING WITH CAR SERVICING
IN BELGRADE

Abstract

The purpose of this research is to assess the level of implementation of environmental
management systems in companies engaged in automobile servicing in Belgrade, as well as to
determine the percentage of enterprises in this sector that are certified according to 1SO 14001
and EMAS. The empirical research in this paper was conducted using data collected from 22
companies engaged in vehicle servicing in Belgrade. The data were gathered through field
research, by surveying company management using questionnaires, while the data analysis
was carried out using descriptive statistics. The results indicate that the main reasons for
implementation are obtaining new business opportunities (acquiring authorized dealer/service
certificates), improving customer satisfaction, and concern for environmental protection.
Keywords: 1SO 14001, EMAS, Environmental Management Systems.

Ovaj ¢lanak je ¢lanak otvorenog pristupa distribuiran pod uslovima licence Creative Commons
BY Attribution (CC BY) (http://creativecommons.org/licenses/by/4.0/
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uvoD

Danas na globalizaciju mozemo gledati i kao na proces stalnog fokusiranja na
ekoloske izazove 21. veka, $to ukljuCuje reSavanje problema oStecenja ozonskog
omotaca, globalnih klimatskih promena, preveniranja pojave novih bolesti i epidemija
velikih razmera, u krajnjem sprecavanje neadekvatnog odlaganja otpada, kao i
spreCavanje nivoa zagadenja u svim mogucim oblicima. Generalno, poboljSanje u
spreCavanju zagadenja uglavnom se pripisuje otklanjanju uzroka zagadenja
uklju¢ivanjem svih aktera, edukacijom stanovnistva, informisanjem i motivisanjem
pre svega proizvodaca Sto doprinosi poboljSanju kvaliteta zivotne sredine na
globalnom nivou.

Kako u Republici Srbiji postoji veliki broj malih i srednjih predueca to je
implementacija sistema kvaliteta upravljanja zaStitom zivotne sredine u njima od
velikog znacaja. Velika preduzeéa su ve¢ duboko zagazila u svet standardizacije i
dobar deo njih je dobio znacajne sertifikate sistema kvaliteta zastite Zivotne sredine
poput ISO 14001 ili je na putu dobijanja istih. Proces standardizacije malih i srednjih
preduzeca Republike Srbije, Ciji je broj znatno veéi, je u toku. Od uspesnosti
implementacije 1 broja sertifikovanih preduze¢a u mnogome zavisi ekoloska
budu¢nost Republike Srbije. Znacaj pracenja uvodenja standarda ogleda se i u
buduc¢im poslovnim aranzmanima i zajednickim ulaganjima sa velikim sistemima i
inostranim partnerima. Ovim se logisticki znatno umanjuju prepreke kod
potencijalnih stranih ulagaca, koji sada imaju dovoljno kvalitetnih domacih partnera
koji poseduju najviSe medunarodno priznate standarde, i koji mogu da obezbede
sigurnu sirovinu, poluproizvod ili proizvod za svoje inopartnere, ali takode izvrSiti
prodajnu i postpodajnu uslugu za iste.

Nasi potrosaci zasluzuju da imaju moguénost dobijanja visokokvalitetnih proizvoda i
usluga koje nisu pruzrokovale direktno ili indirektno zagadenje zivotne sredine, te da
na vreme budu informisani o svim rizicima koji mogu ugroziti njihovo zdravlje.
Brojni su negativni efekti koji se javljaju usled zagadenog okruzenja, oni su neugodni
amogu biti i fatalni, $to u krajnjem dovodi do veéih troskova le¢enja, gubitka prihoda,
nezaposlenosti i sudskih sporova.

Savremeni razvoj druStva nalaze da se primene principi odrZivog razvoja u pogledu
koriséenja materijalnih resursa, ali i da se poveca reciklaza $to indirektno utice na
nekontrolisano zagadenje Zivotne sredine. Odrzivi razvoj kao koncept u okviru koga
se uvazavaju potrebe sadasnjice, a da se, pri tom, ne ugrozavaju buduce generacije
treba da bude motiv autoindustrije da smanji zagadenje pri proizvodnji i eksplataciji
automobila. Kao polaznu oshovu posmatranja i analize u ovom radu vidimo u
zagadenjima koja dobijamo usled eksploatacija raznih prevoznih sredstava posebno
prilikom njihovih redovnih servisa. Ovaj rad ima za cilj da ukaze na veliki udeo koji
imaju postprodajne usluge automobilske industrije na zagadenje zivotne sredine, te
samim tim i potencijal koji se moze iskoristiti u jacanju cirkularne ekonomije.
Evropska komisija je usvojila Akcioni plan za cirkularnu ekonomiju
(COM/2015/614) koji doprinosi unapredenju sistema upravljanja otpadom: smanjenje
odlaganja otpada i povecanje stepena ponovne upotrebe kroz reciklazu. Kada je re¢ o
implementaciji cirkularne ekonomije u Srbiji, za vec¢inu kompanija ovo jo$ uvek
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predstavlja novi koncept. One su ili u procesu prikupljanja informacija (46%) ili
smatraju da je nerealno océekivati implementaciju u narednih pet godina (10%)
(Puricin, D., Ku¢, V., & Vuksanovi¢ Herceg, 1. 2024).

Prema (Morrow and Rondinelli 2002) kompanije sa ISO 14001 sertifikatom
prijavljuju poboljsanje ekoloskih performansi, posebno u oblasti reciklaze otpada,
smanjenje emisije Stetnih gasova kao i otpada, ponovnu upotrebu materijala, oCuvanje
energije i vode, i smanjenje incidenata koji ugrozavaju zivotnu sredinu. Ovi nalazi
postavljaju temelj za istrazivanje koliko je zastupljena primena sistema upravljanja
zaStitom zivotne sredine u preduzeéima koji se bave servisiranjem automobila u
Beogradu pa i Srbiji.

EKOLOSKA SVEST POTROSACA KAO SANSA

Ekoloski problemi mogu se definisati kao ,,bilo koja promena stanja u fizickom
okruzenju do koje je doslo zbog ljudske aktivnosti kojom se naruSava to stanje, a ima
uc¢inke koje drustvo drzi neprihvatljivim po prihva¢enim ekoloskim
normama”(Crnjar, 2002, str. 25). Postoji mnogo opisa ekoloske svesti, ali generalno
ona se definiSe kao razumevanje vaznosti i potrebe o¢uvanja zivotne sredine i, ako je
moguce, njenog poboljSanja. Ekoloska svest se ispoljava kroz prihvatanje vrednosti o
faktorima koji ugrozavaju naSu bezbednost ali i nase svakodnevno ponasanje u skladu
sa znanjima i navikama. Nivo svesti potroSaca o ekoloskim pitanjima u Srbiji je jos
uvek nizak posebno u pogledu odrzivog privrednog i druStvenog razvoja koji ima
uticaj na okolinu. Ipak postoji segment potrosaca koji su ekoloski osvesteni te su
probirljivi pri kupovni proizvoda i usluga. Posledi¢no, izraZenija ekoloska svest
potrosaca moze dovesti i do promena u strukturi potraznje te dati nove prilike za
preduzeca koja prate ove trendove. Povecanje svesti o veli¢ini tenutnih izazova
odrzivosti neminovno vodi ka uvodenju ekoloski podobnih ,.Cistih* tehnologija i
zelenih proizvoda i postupaka. Danas se ogromna koli¢ina sredstava i energije trosi
na saniranje posledica koje nastaju delovanjem raznih privrednih sistema, a upravo
njima indirektno daju podrsku potrosaci kupujuéi njihove prozvode. Suprotan tok,
koji preventivno deluje, jaca one proizvodace koji su orijentisani na o¢uvanje Zivotne
sredine, te je sve brojnija armija onih potro$aca koji Zele bas njihov proizvod/uslugu.
Ekoloski menadzment predstavlja novi koncept za reSavanje ekoloskih problema u
vremenu mnogobrojnih lokalnih i globalnih po ekologiju negativnih pojava, koje prete
globalnim unistenjem naSeg okruzenja, zdrave zivotne sredine i biosfere u celini.
Savremena proizvodnja dovodi do stvaranja sve vecih koli¢ina otpadnog materijala,
zato su neophodna ulaganja da se minimizira $tetni uticaj kroz kreiranje inovativnih,
a istovremeno ekoloski podobnih proizvoda, a na drugu stranu pronalaZzenjem nacina
za umanjenje negativnih efekata na zivotnu sredinu. Vodenje organizacije po
savremenim principima zastite Zivotne sredine u realizaciji odrZivog, dugoro¢no
orijentisanog razvoja zasnovanog na sigurnim tehnologijama, od fundamentalnog su
znacaja za danaS$nje preduzetnike.

Briga o zastiti zivotne sredine predstavlja jedan od najvaznih faktora izgradnje
poverenja od strane potrosaca, Sto direktno utice na konkurentnost preduzeéa
(Erhemjamts & Huang, 2019). Rast eckoloSke svesti medu potrosacima,



Primena sistema upravljanja zaStitom Zivotne sredine u preduzeéima koja se bave
servisiranjem automobila u Beogradu |13

preduzetnicima otvara Sansu tj. trziSnu priliku, a ne samo obavezu koju moraju
ispuniti. Tako su stavovi o oCuvanju Zivotne okoline i vlastitog zdravlja, medu
glavnim prioritetima kod ekoloski osves¢enih potrosaca i pozitivno uticu na njihove
kupovne navike. Ekoloska svest se znacajno podize istovremeno i kod kupaca i kod
proizvodaca automobila. Svedoci smo ubrzanog razvoja elektri¢nih i hibridnih, kao
jednog od najznacajnijih rezultata takve izmene svesti. Automobilska industrija je
prosla znacajan put od momenta kada su se prvi put pojavili elektri¢ni automobili u
komercijalnoj upotrebi 1997. godine, do danas$njih dana kad apsolutno svi veliki
proizvodaci automobila imaju u svom proizvodnom programu elektri¢na i hibridna
vozila.

Sve zastupljeniji novi pravni pristup podrazumeva da za nastalu ekolosku Stetu
zagadiva¢ odgovara ve¢ zbog same Cinjenice $to se bavi rizicnim delatnostima po
zivotnu sredinu i $to njegove aktivnosti i kod urednog i regularnog poslovanja
predstavljaju potencijalnu ekolosku opasnost (Petrovi¢, 2012). Pitanje koje se
postavlja je koliko domac¢a mala i srednja preduzeéa imaju informacija o direktivama
koje je EU donela u poslednjih 20 godina a ti¢u se usaglasavanja proizvoda sa
ekoloskim standardima, poput direktiva (Directive 2005/32/EC on the Eco-Design of
Energy-using Products — EuP) koje je Evropski parlament usvojio sada ve¢ daleke
2005. godine, a kojom se obezbeduju panevropska koherentna pravila u pogledu
primene principa eko-projektovanja. Ekoloski standardi i zakoni EU su rigorozni i
namecu postovanje standarda i vecu paznju pridaju ne samo odrzivoj privredi,
ekologiji nego i zdravstvenoj zastiti svojih zaposlenih i bezbednosti na radu.
Direktiva je definisala zahteve koje se odnose na ekoloski relevantna svojstva
proizvoda te moguénosti njihovog efikasnog unapredivanja. Ista je 2009. godine
zamenjena novom, sa oznakom 2009/125/EC gde se uvodi oznaka CE (fr. Conformité
Européenne) tj. izjava proizvodaca da je proizvod u skladu sa relevantnim propisima
EU. Dalje specifi¢ne zahteve za pojedine grupe proizvoda Evropska Komisija opisuje
u merama za implementaciju gde su definisani uslovi za dostizanje usaglasenosti sa
zahtevima direktive za taéno odredenu grupu proizvoda. Nasim preduzeéima svakako
treba pomoci u pruzanju adekvatnih uputstava, te narocito finansijske i knowhow
podrske, kako bi ispunili sve uslove za postizanje usaglaSenosti proizvoda. Primena
sistema ima za cilj unapredenje odrzivog razvoja, kao i smanjenje Stetnog uticaja na
zivotnu sredinu uz odgovornije upravljanje prirodnih resursa i energije.

Nedavno istrazivanje ukazuje da kompanije koriste sertifikaciju vise kao signal za
reputaciju nego kao pravi alat za poboljSanje ekoloskih performansi i transparentnosti.
(Vasili¢, Gavri¢, 2025), $to indirektno ukazuje da dobijeni sertifikati kod posmatranih
kompanija ne garantuju i njihovu doslednu primenu regulativa. Zato je neophodno
vrsiti ¢eS¢e provere poslovanja i angazovanje ekoloske inspekcije. U istrazivanju
sprovedenom u Austriji (Schylander, & Martinuzzi, 2007), kao motiv za uvodenje
ISO 14001 standarda navode usaglaSavanje sa zakonima, poboljsanje ekoloskih
performansi, ustede u troskovima i motivisanje zaposlenih. Sli¢no istrazivanje kod
Svedskih preduzeca (Poksinska, et al., 2003) ukazuje na sledece motive za
implemenatciju ISO 14001 standarda: redukcija troskova, unapredenje kvaliteta i
odnosa prema Zzivotnoj sredini, motivisanje zaposlenih, izbegavanje potencijalnih
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izvoznih barijera, korporativni imidz, pritisci kupaca, pritisak konkurencije idr. Na
osnovu ovih pitanja je bazirano istrazivanje ovog rada.

SISTEMI UPRAVLJANJA ZASTITOM ZIVOTNE SREDINE

Uvodenje sistema upravljanja Zivotnom sredinom prema standardu ISO 14001 je
strateski zadatak za svako preduzece koje time izraZava svoju drustvenu odgovornost,
postize vecu konkurentnost i uStede zbog ekonomicnijeg poslovanja. Sistemi
upravljanja zastitom zivotne sredine jedan su od mogucih alata za kompanije i druge
organizacije da poboljsaju svoje ekoloske performanse uz ustedu energije i drugih
resursa. U procesu ISO sertifikacije prema medunarodnim standardima preduzeca
definiSu politiku kvaliteta, svoju ekolosku politiku §to ukljucuje obaveze da se ispune
zahtevi kao 1 da se kontinuirano unapreduje sistem. Svi zahtevi medunarodnog ISO
standarda su genericki i predvideno je da budu primenljivi za sve organizacije (paiza
servisere automobile), bez obzira na njihov tip, veli¢inu i proizvode ili usluge, koje
isporucuju.

Sistem upravljanje zivotnom sredinom je deo ukupnog sistema upravljanja
organizacijom, koji ukljuCuje organizacione aspekte, planiranje aktivnosti,
odgovornosti, procedure, razvoj, realizaciju, postizanje postavljenih ciljeva, pregled i
odrzavanje politike upravljanja Zivotnom sredinom. Prema (Jovanovi¢ & Janji¢, 2018)
brojna empirijska istrazivanja ukazuju da su mnoga preduzeca ostvarila znacajne
koristi u poslovanju nakon usvajanja i implementacije ISO 14001 standarda.
Usvajanje i implementacija ISO 14001 standarda u poslovanje preduzeca se moze
posmatrati kao ulaganje radi poboljSanja imidza preduzeca, odnosno, ostvarenja
dodatnog prihoda koje se mogu, rasta efikasnosti i vece profitabilnosti. Takode kao
glavni motivi za uvodenje i implementaciju ISO 14001 standarda su izgradnja imidza
drustveno odgovorne kompanije, bolja reputacija preduzeta i unapredenje
performansi (Jovanovi¢ & Janji¢, 2018).

U vecini zemalja je primena ekomenadzmenta dobrovoljna, ali sve viSe preduzeca
uvida da im primena ekomenadzmenta u znatnoj meri unapreduje poslovanje i kreira
pozitivan imidz. Okruzenje se brzo menja i preduze¢a moraju da nadgledaju §ta to za
njih znac¢i da bi prezivela - i napredovala. Sistem upravljanja zastitom zivotne sredine
(EMS) zasnovan na ISO 14001 pomaze organizacijama da efikasno upravljaju
rizicima i iskoriste moguénosti koje donosi nas promenljivi svet. Primena EMS-a
pruza brojne pogodnosti kao $to su efikasnije korisc¢enje prirodnih resursa i energije,
poboljsana uskladenost sa zakonskim zahtevima i bolji odnosi sa kupcima.
Uspostaviti sistem upravljanja zaStitom Zivotne sredine prema zahtevima
medunarodnog standarda ISO 14001 znaci unaprediti postojeci sistem zastite Zivotne
sredine tj. uspostaviti prelazni sistem izmedu postojeceg i sistema koji preferira
poslovnu izvrsnost u pogledu zastite zivotne sredine

Primena sistema upravljanja zastitom Zivotne sredine zasnovan na ISO 14001 moze
izgledati kao veliki zadatak, ali to ne znaci da je namenjen samo vec¢im igra¢ima na
trzi$tu. Klju¢ je rasClanjivanje na faze. Danas ISO dokument sa smernicama pomaze
preduzeé¢ima svih oblika i veli¢ina da postave sistem na nacin koji njima odgovarai
iskoriste blagodati na svakom koraku. Tako sistemi upravljanja zastitom Zivotne
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sredine iz ISO serije standarda omoguc¢avaju da se fazno i fleksibilno ispunjavaju
zahtevi te da se isti prilagodavaju specificnim potrebama.

EMAS (Eco Management and Audit Scheme) je dobrovoljni program za menadzment
zaStitom zivotne sredine i proveru. On omogucava organizacijama uskladivanje
individualnih sistem menadzmenta zaStitom Zzivotne sredine sa odgovaraju¢im
Uredbama Evropskog parlamenta i Saveta. EMAS integriSe sve zahteve standarda
ISO 14001, kao i dodatne zahteve koji su stroziji od ISO 14001. Cilj EMAS-a je
promovisanje stalnih poboljSanja u ekoloSkim performansama organizacija
uspostavljanjem i primenom sistema upravljanja zivotnom sredinom, procenom
ucinka takvog sistema, pruzanjem informacija o ekoloskim performansama,
otvorenim dijalogom sa javnosc¢u i druge zainteresovane strane i aktivno ukljucivanje
zaposlenih (COMMISSION DECISION (EU) 2017/2285). EMAS je u Srbiji u
zakonskoj regulativi delimi¢no definisan Zakonom o zastiti zivotne sredine, te
njegovim izmenama iz 2016. godine (Zakon o zastiti Zivotne sredine Republike Srbije
(SI.GL.RS 135/04, 36/09, 72/09, 43/11 i 14/2016). Kompanije koje su uskladile svoj
ekoloski sistem sa zahtevima EMAS-a, i verifikovale ga kod ovlas¢enih tela, imaju
pravo da istaknu posebnu oznaku da su primenile sistem upravljanja zastitom zivotne
sredine prema EMAS zahtevima (Kondi¢, Piskor, 2010).

REZULTATI | DISKUSIJA

Jedan od najces¢ih zagadivaca zivotne sredine je otpad — neZeljeni materijal koji
nastaje kao rezultat odredene industrijske operacije ili kao output procesa potrosnje
energije 1 dobara u domacinstvima i drugim institucijama za kojim ne postoji
ekonomska potraznja i koji mora biti odbacen. Spoljasnju sredinu zagaduju pre svega
nesavesni ucesnici koji otpad iz mnogih industrijskih grana neadekvatno tretiraju.
Analiza ovog rada se odnosi na znacaj sistema za upravljanje zastitom Zivotne sredine
kod preduzetnika koji se bave servisnim uslugama: popravkama i servisiranjem
automobila. Analiziran je uticaj povezanosti ovakvih servisa sa multinacionalnim
kompanijama sa kojima isti imaju potpisane ugovore o zastupnistvu ili ovlas¢enim
servisima, kao i motivi koji doprinose da se serviseri opredele za implementaciju
standrada. Razlog za odabir ove grupe preduzeca je taj $to je servisna mreza danas u
Srbiji veoma raSirena, najveéi broj servisa je svakako smeSten u Beogradu.
Targetirana je grupa od 381. servisa koji su evidentirani na teritoriji glavnog grada.
Ispitivanje se zasniva na sumiranju i uporednoj analizi rezultata sa terena iz uzorka od
40 kompanija sa teritorije Grada Beograda koji su registrovani za slede¢e delatnosti:
trgovina automobila i lakih motornih vozila kao i servis automobila i lakih motornih
vozila. Drugi razlozi zbog kojih je izabrana ova grupacija je veoma prljava tehnologija
koja se javlja kao rezultat procesa servisa i to: odpadne gume, iskori§¢ena ulja iz
motora, menjaca, razne hidrauli¢ke te¢nosti, iskorisceni filteri, boje, maziva isl. Pored
toga tu je i ambalazni otpad od iskoris¢enih materijala koji se koriste za zamenu
istroSenih ulja, boja, maziva, filtera isl. a §to veoma ugrozava zivotnu sredinu ukoliko
se na adekvatan nacin ne tretira nakon upotrebe. Poznata je Cinjenica da samo litar
iskoriSenog motornog ulja zagadi 1 milion litara podzemne vode. Najznacajnije je
zagadenje podzemnih i povrSinskih voda, a prema nekim podacima petina svih
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zagadenih voda dolazi iz otpadnih ulja. Koncentracija ulja u vodi od samo 1-2 mg po
litru vode ¢ini ga nepitkom i $tetnom po zdravlje (Cizmié, et al., 2004). Zagadenje
kori§¢enim uljima je aktuelan i poseban problem narocito kada vlasnici automobila
sami nekontrolisano menjaju i odlazu iskorisé¢ena ulja. Zamenom u auto servisima
moguce je izvrsiti kontrolu gde to ulje zavrsi. Koris¢ena ulja spadaju u kategoriju
opasnog tehnoloskog otpada, pa se njihovim odlaganjem onemoguéava moguce
zagadenje zivotne sredine (zemljiSte, voda, more) uzrokovano njihovim nepravilnim
odlaganjem. Druga vrsta opasnosti se pojavljuje pri sagorevanju otpadnih ulja koja
sadrZe razne aditive te gasovi nastali sagorevanjem su veoma Stetni po zdravlje ljudi.
Kako je nastajanje ove vrste otpada rezultat porasta zivotnog standarda a u direktnoj
korelaciji sa rastom broja automobila, samim tim i nastajanje otpada je svake godine
u porastu, §to ukazuje na potrebu institucionalnog bavljenja ovim problemom kroz
razvoj zakonodavstva, edukacijom i razvijanjem javne svesti.

Upitnik se sastoji od 12 pitanja, pri ¢emu su u ovom radu analizirani odgovori koji se
odnose na razloge za implementaciju ili neimplementaciju 1SO 14001 standarda tj. o
implementiranim standardima sistema upravljanja i zastite Zivotne sredine. Vecina
pitanja u upitniku je zatvorenog tipa, sa opcijama dodatnog komentarisanja i
pojasnjenja pojedinih odgovora. Od ukupno 40, e.mailom, kontaktiranih preduzeca
njih 22. je dalo odgovore, Sto daje i konacnu korisnu stopu odgovora od 55%.
Analizom dostupnih bilansa, utvrdeno je da svi ispitanici spadaju u grupaciju malih i
srednjih preduzeca. Prema Zakon o ratunovodstvu i reviziji Republike Srbije, ukupno
3 preduzeca spada u kategoriju mikro, 17 malih, i 2 srednjih preduzeca.

Prikaz nalaza prati strukturu istrazivackih pitanja, prvo je predstavljena struktura
preduzeca prema tipu servisa i standardima koji su implementirani. Ispitanici su
podeljeni u Cetiri grupe tabela br.1.: ovlas¢eni serviseri za Toyotina vozila, ovlas¢eni
serviseri za vozila WV grupacije, ovlasceni serviseri za neka druga “Brand name”
vozila i preduze¢a koja nisu imala status “ovla§éenog” servisera, te svoje usluge
pruzaju vlasnicima razli€itih tipova vozila.

Tabela 1

Tip servisera i standardi koji su implementirani
Tip servisera Broj ispitanika IS0 EMAS

14001

Ovla$ceni serviser za Toyota vozila 2 2 0
Ovlaséeni serviser za vozila WV grupacije 2 2 0
Ovlas¢eni serviser za neka druga “Brand 4 5 0
name” vozila
Serviser za razli¢ite tipove vozila 14 3 0
Ukupno 22 9 0

Izvor: Istrazivanje autora

Podaci u tabeli ukazuju na broj ispitanika koji su pozitivno odgovorili na pitanje da li
imaju implementirane navedene standarde. U navedenom primeru, izmedu dve
promenljive: postojanja ovlaséenja za servisnim uslugama “Brand name” vozila i
poslovanja po prinicipima ISO 14001 standarda postoji visoka korelacija, $to govori
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u prilog tvrdnje da su “nametnute” obaveze od strane partnera nasim preduzetnicima
ipak najvec¢i motiv za implementaciju ovih standarda.

Tabela 2
Broj standardizovanih preduzeca prema velicini

Broj

- . . 1SO
Veli¢ina preduzeca greduzec 14001
Mikro 3 0
Mala 17 8
Srednja 2 1
Ukupno 22 9

Izvor: Istrazivanje autora

U tabeli broj 2. dat je prikaz odnosa veli¢ine preduzeca i primene standarda ISO 14001
na osnovu kojih mozemo videti da postoji znacajna korelacija izmedu veliCine
preduzeca i primene Standarda.

U tabeli br. 3 prikazani su najces¢i razlozi zasto preduzeca nemaju implementiran
standard. Od 13 preduzeca koja nemaju implementiran standard ISO 14001 njih 6 je
odgovorilo da je zapocelo proces standardizacije ali je kasnije odustalo. Razlog
odustajanja je bio taj, Sto se kroz sistem pripreme i obuke videlo da je standardizacija
veoma ozbiljan i zahtevan posao tako da su neki odlozili taj poduhvat za neki buduéi
period. Takode kao najzastupljeniji odgovor zasto nisu uveli neki od standarda,
preduzeca su odgovorila da je implementacija teSka zbog manjka kvalifikovanog
kadra, kao da im trenutno nije potrebna sertifikacija. Veliki broj preduzeca je navelo
da im finansijska sredstva nisu problem i da to nije razlog zasSto nisu primenili
standard.

Tabela 3
Najcesci razlozi zasto nije implementiran standard 1SO 14001

Razlozi zasto niste implementirali standard DA NE
Nismo zainteresovani za implementaciju 7 6
Nedovoljni broj kvalifikovanog kadra 11 2
Komplikovana procedura 12 1
Nemamo dovoljno finansijskih sredstava 3 10

Izvor: Istrazivanje autora

Treba navesti da bez obzira §to implemenatacija standarda nije zakonska obaveza, ona
se Cesto postavlja kao zahtev industrije 1 medunarodnog trzista. Utisak je da veéina
ispitanih preduzeca upravo ovu Cinjenicu smatra kao kljuénom, “nije zakonska
obaveza, a nasi klijenti to ne traze od nas” odgovor je jednog menadzera poprili¢no
velikog servisa sa 22 zaposlena.

Kljuéni proces pri implementaciji ISO standarda, jeste motivisanje zaposlenih.
Zaposleni se u manjim preduze¢ima najéesce identifikuju sa svojim organizacijama,
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ali oni za svoj posao ocekuju zadovoljavajucu platu, odgovarajuc¢e uslove rada,
sigurnost radnog mesta i izvestan stepen uvazavanja. Kako implementacija standard
dovodi do izvesnih promena u organizaciji i kada se promene dogode, zaposleni se
suocavaju s potencijalno neprijatnim periodom prilagodavanja tokom kojeg treba da
nadu svoje mesto u novoj, najées¢e komplikovanijoj organizacionoj strukturi ili
reorganizovanom radnom mestu. Ponekad, zaposleni ne mogu da shvate zbog Cega je
potreban novi cilj jer ne poseduju informacije koje poseduju menadzeri ili jednostavno
zaposleni ne znaju da li ¢e u novoj organizaciji biti kompetentni da obavljaju zadatke
koji se pred njih postave ili zale za "starim dobrim vremenima". S obzirom da znanje
i iskustva preduzetnika menadzera koja su sticali na tradicionalnom trzistu ne mogu
biti dovoljna za samostalno uvodenje standarda od velikog je znacaja jo$ u ranoj fazi
uvesti konsalting i edukaciju radnika i kroz savetodavne usluge omogudéiti nasim
kompanijama ravnopravnu trzi$nu utakmicu sa medunarodnom konkurencijom.

U dalju analizu su uklju¢ena samo preduzeca koja imaju implementiran 1SO 14001
standard, dok ¢e preostalih 13 preduzeca biti isklju¢eno iz analize s obzirom na to da
nisu mogli da daju odgovor na pitanja koja se odnose na ISO 14001 standard, jer ga
nemaju.

Tabela 4
Najcesci razlozi zasto je implementiran standard ISO 14001

Razlozi zasto ste implementirali standard DA NE
Zahtevi klijenata - dobijanje sertifikata 9 0
ovlaséenih dilera

Sticanje prednosti nad konkurencijom 8 1
Odnos prema Zivotnoj sredini 8 1
Pritisak konkurencije 8 1
Smanjenje troskova i poboljSanje performansi 7 2
JaCanje imidZa preduzeéa 6 3
Sirenje trziita na medunarodnom nivou 5 4

Izvor: Istrazivanje autora

Odgovori na pitanja preduzeca koja su dobila sertifikat ISO 14001 ukazuju da su se
kao primarni motivi za uvodenje standarda izdvojili: pritisci klijenata, odnos prema
zivotnoj sredini i pritisak konkurencije. Kao dodatni motivi su se izdvojili poboljsanje
ekoloskih performansi, korporativni imidz, redukcija troSkova 1 izbegavanje
potencijalnih izvoznih barijera.

Neki od komentara koji su menadzeri preduzeca isticali kao znacajne prednosti
dobijene standardizacijom su smanjenje gresaka pre pocetka pruzanja usluga kao i
smanjenje eksternih tro8kova nedostataka. Adekvatnom primenom standarda serviseri
automobila smanjuju troskove popravke ili zamene, troskove potrosacevih zalbi i
povracaja kao i troskove obnavljanja renomea. Takode gubitak prihoda usled ugradnje
neodgovarajucih proizvoda i pruzanja losih usluga se svodi na minimum.
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ZAKLJUCAK

Proces standardizacije vodi jacanju konkurentske prednosti preduze¢a koja su
preduzela taj korak. Razvojem adekvatne dokumentacije, koja je neophodna za
adekvatnu primenu sistema kvaliteta, sticanjem novog znanja a pre svega jacanjem
imidza marke, preduzeca koja se bave servisiranjem automobila sti¢u bolju trzisnu
poziciju i povecavaju svoju ukupnu vrednost.

Kako preduzeca koja posluju sa uvedenim sistemima zastite zivotne sredine smanjuju
interne i eksterne troskove nedostataka proizvoda, tj. paznju posvecéuju prevenciji i
kontroli, to bi ova preduzec¢a novim standardom pospesila svoja poslovanja ustedama
po principu ,.raditi stvari na pravi nacin“ tj. efikasnosti. Ovi sistemi mogu ukazati na
niz podrucja u kojima je moguce ostvariti ustede, odnosno smanjiti troskove kao sto
su npr.: smanjenje skarta, racionalnije Koristenje sirovina, smanjenje troskova
zagadivanja, smanjenje inspekcijskih kazni i sl.

Razlog za slabu primenu medunarodnih standarda za sisteme menadzmenta
kvalitetom je uglavnom neadekvatna informisanost preduzetnika o koristima i znacaju
koji implementacija nosi, tome doprinosi i slaba edukacija vlasnika i menadzmenta
preduze¢a i neadekvatna promocija ovog koncepta. Poboljsanje ekoloskih
performansi olaksano je uspostavljenim formalnim sistemima. Medutim, posebno
malim i srednjim preduze¢ima je implementacija EMS-a cesto teska zbog manje
osoblja i resursa. Sa druge strane razlog odsustva pritiska javnosti te slabog ucesca
gradana u ekoloskom aktivizmu lezi u relativno niskom zivotnom standard,
neinformisanosti o ovim problemima i nerazvijenim obrazovnim procesima.
Potencijalno resenje je uvodenja ekoloskog obrazovanja, specijalnih obrazovnih
televizijskih emisija za podizanje opste ekoloske svesti stanovnistva.

Glavno ogranic¢enje ovog istrazivanja odnosi se na veli¢inu uzorka. Naime, mali
uzorak je ogranic¢io primenu zahtevnije obrade podataka te je neophodno ukljugiti sva
preduzeca koja imaju implementiran neki od standarda za zastitu zivotne sredine.
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SUMMARY

A primary objective of this research was to assess the level of implementation of an
Environmental Management System (EMS) in the car servicing companies in
Belgrade, the largest city and the capital of Serbia. Considering the fact that today it
is very important to get information about how many companies operating in this field
are certified to 1SO 14001 and EMAS in order to get a positive impact on the number
of companies in this field and the quality of their work. According to the analysis
presented in this research, it is significant that the management system for
environmental protection is important to entrepreneurs who provide services, such as
car repairs or maintenance services. This study is based on summarizing and
comparing the results of the field research in the territory of the City of Belgrade in
companies that are registered for trade of cars and light motor vehicles and service of
cars and light motor vehicles. As a result of contacting 40 companies, 22 of them
responded and these responses were then further processed. A key finding from the
data that stands out after processing it is that there is a high correlation between two
variables: the existence of authorization to provide "Brand Name" vehicle service and
business according to 1SO 14001 principles. This data supports the claim that the
biggest motivation for implementing these standards is still the obligations "imposed"
by partners on our entrepreneurs as a result of the compliance requirements imposed
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by these partners. Of the 13 companies that have not implemented the 1ISO 14001
standard, six of them stated that they started the standardization process, but later
stopped due to fact that the system of preparation and training made it clear that
standardization was a very serious and demanding job, so they postponed that
undertaking for a later time. Furthermore, the most common answer given by
companies as to why they did not implement standards was due to a lack of qualified
staff. A large number of companies have stated that their financial resources were not
a problem and that this was not the reason why they did not apply the standard. The
answers of the companies that have been awarded the 1SO 14001 certificate to the
questions have indicated that the primary motives for introducing the standard were
client pressure, positive attitude towards the environment, and competition in the
market. Additionally, improvement of environmental performance, corporate image,
cost reductions, and the avoidance of potential export barriers were cited as additional
motives for the initiative.
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Apstrakt

Ovaj rad analizira ulogu poreza na dobit preduzeca kao regresora dinamike budzetskog deficita
u zemljama Zapadnog Balkana. Kori$¢enjem panel-regresione analize, uz kontrolu
makroekonomskih varijabli kao $to su realni rast BDP-a, drzavni rashodi i inflacija, utvrdeno
je da povecanje udela prihoda od poreza na dobit u BDP-u ima znacajan pozitivan efekat na
fiskalni bilans. Dobijeni rezultati ukazuju da porez na dobit preduzeéa moze doprineti fiskalnoj
konsolidaciji, ali i da postoji rizik od volatilnosti prihoda, posebno u manjim i tranzicionim
ekonomijama. Rad zakljucuje da porez na dobit moze biti efikasan, ali ne i samodovoljan
instrument fiskalne politike, te da je potrebna diversifikacija poreskih prihoda radi jacanja
fiskalne stabilnosti.

Kljuéne redi: porez na dobit preduzeca, budzetski deficit, fiskalna politika, korporativno
oporezivanje, Zapadni Balkan, fiskalna odrZivost, makroekonomska stabilnost.

CORPORATE INCOME TAX AS AN INSTRUMENT OF
FISCAL POLICY: IMPACT ON BUDGET DEFICIT IN THE
WESTERN BALKANS COUNTRIES

Abstract

This paper analyzes the role of corporate income tax as a regressor of budget deficit dynamics
in the Western Balkan countries. Using panel regression analysis, and controlling for
macroeconomic variables such as real GDP growth, government expenditures, and inflation,
it is determined that an increase in the share of corporate income tax revenues in GDP has a
significant positive effect on the fiscal balance. The results indicate that corporate income tax
can contribute to fiscal consolidation, but also that there is a risk of revenue volatility,
particularly in smaller and transitional economies. The paper concludes that corporate income
tax may serve as an effective, yet not self-sufficient, instrument of fiscal policy, and that
diversification of tax revenues is necessary to strengthen fiscal stability.

Keywords: corporate income tax, budget deficit, fiscal policy, corporate taxation, Western
Balkans, fiscal sustainability, macroeconomic stability.
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uvoD

U savremenim uslovima fiskalne konsolidacije i stalnih pritisaka na odrzivost javnih
finansija, pravilno koncipirana struktura poreskih prihoda postaje klju¢no pitanje
makroekonomske politike. Posebno znacajno mesto zauzima porez na dobit
preduzeca, koji u mnogim drzavama predstavlja jedan od najvaznijih direktnih izvora
javnih prihoda. Najnovije analize ukazuju da se uce$¢e poreza na dobit preduzeéa u
ukupnim poreskim prihodima poslednjih godina povecalo, Cine¢i ovaj porez sve
vaznijim instrumentom fiskalne strategije (OECD, 2025).

Ipak, stabilnost i predvidivost prihoda od poreza na dobit i dalje predstavljaju izazov.
Prema Medunarodnom monetarnom fondu, naplata poreza na dobit je u brojnim
zemljama izrazito volatilna, Sto otezava fiskalno planiranje i povecava rizik od
neocekivanih budzetskih odstupanja (IMF, 2025). Ova volatilnost narocito pogada
ekonomije u tranziciji, medu koje spadaju i zemlje Zapadnog Balkana, gde se poreska
baza Cesto zasniva na ograni¢enom broju profitabilnih sektora i preduzeca.

U tom kontekstu, razumevanje odnosa izmedu poreza na dobit preduzeca i kretanja
budzetskog deficita postaje posebno vazno. Ovaj rad ima za cilj da, kroz teorijski i
empirijski pristup, analizira ulogu poreza na dobit preduzeca kao regresora dinamike
budzetskog deficita u drzavama Zapadnog Balkana, te da pruzi uvid u to u kojoj meri
promene u prihodu od poreza na dobit mogu doprineti stabilizaciji javnih finansija.
Poseban akcenat stavljen je na procenu da li porez na dobit moze predstavljati
pouzdan instrument fiskalne konsolidacije, ili pak dodatni izvor fiskalne volatilnosti
(IMF, 2023; OECD, 2020).

TEORIJSKI OKVIR ULOGE POREZA NA DOBIT PREDUZECA KAO
REGRESORA DINAMIKE BUDZETSKOG DEFICIT

Porez na dobit preduzeca predstavlja centralni instrument fiskalne politike sa
znacajnom ulogom u obezbedivanju javnih prihoda, stabilizaciji privrednih kretanja i
obezbedivanju fiskalne odrzivosti. Fiskalna teorija ga svrstava u direktne poreze Cija
se osnovica zasniva na profitabilnosti korporativnog sektora, §to ih ¢ini visoko
osetljivim na ekonomske cikluse (Musgrave & Musgrave, 1989). Upravo iz te
osetljivosti proistiCe i znacaj poreza na dobit u objasnjavanju dinamike budzetskog
deficita, jer se promene u profitabilnosti preduzeca neposredno odraZzavaju na kretanja
javnih prihoda. U ekspanzivnim fazama privrednog ciklusa rast profita dovodi do
uvecanja poreske baze i povecanja javnih prihoda, dok u periodima recesije pad
profitabilnosti smanjuje prihode od ovog poreza, $to doprinosi rastu budzetskog
deficita (Stiglitz & Rosengard, 2015). OECD i MMF ukazuju da je porez na dobit
jedan od najvolatilnijih fiskalnih izvora, §to ga ¢ini naro€ito vaznim za analizu ukupne
fiskalne stabilnosti i procenu buduéih budzetskih kretanja (OECD, 2020; IMF, 2021).
U teorijskom smislu porez na dobit preduze¢a moze imati procikli¢ni ili antickli¢ni
karakter. U praksi, medutim, naroCito u zemljama sa slabijim institucionalnim
kapacitetima i izrazenijom fiskalnom nestabilno$¢u, poput zemalja Zapadnog
Balkana, istrazivanja ukazuju na preovladujuci procikli¢ni efekat poreske politike
(Alesina & Perotti, 1995; Fatas & Mihov, 2003). Procikli¢nost se manifestuje tako §to
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rast poreskih prihoda tokom ekspanzije dodatno poboljsava budzetske pozicije, dok
pad prihoda u krizi produbljuje deficit. Time porez na dobit deluje kao kanal
amplifikacije ekonomskih ciklusa, a ne kao stabilizator, pa se njegova uloga u
modelima budzetske dinamike pokazuje posebno relevantnom.

U ekonometrijskim modelima koji analiziraju determinante budzetskog deficita porez
na dobit preduzeéa zauzima vazno mesto medu regresorima. Klasi¢ni radovi u
fiskalnoj teoriji, poput Barroa (1979) i Blancharda (1990), ukazuju da fiskalni prihodi,
ukljucujuéi i prihode od poreza na dobit, predstavljaju kljuéne varijable za
razumevanje kretanja javnog duga i deficita. Savremeni modeli fiskalne analize, poput
panel-regresionih pristupa, strukturnih VAR modela ili dinamic¢kih panel-modela
javnog duga, redovno ukljucuju porez na dobit kao indikator cikli¢nosti i volatilnosti
poreskih prihoda (Blanchard & Perotti, 2002; Wyplosz, 2019). Njegova visoka
elasti¢nost u odnosu na BDP, investicione aktivnosti i korporativnu profitabilnost ¢ini
ga pouzdanim prediktorom fiskalnih disbalansa, $to u praksi znaci da fluktuacije u
prihodima od poreza na dobit imaju direktan i merljiv efekat na kretanje budzetskog
deficita.

Rezultati empirijskog istrazivanja sprovedenog 2020. godine pokazuju da izmene u
visini poreza na dobit preduzeca u Srbiji imaju statisticki znacajan i pozitivan efekat
na kretanje bruto domaceg proizvoda. Prema nalazima autora, povecanje ovog
poreskog prihoda za jednu jedinicu dovodi do rasta vrednosti BDP-a, $to ukazuje na
direktnu povezanost izmedu nivoa oporezivanja korporativne dobiti i ekonomske
aktivnosti u zemlji (Purovi¢-Todorovi¢ et al., 2020, str. 321-322).

Iskustvo Irske dodatno ilustruje kompleksnost oslanjanja na prihode od poreza na
dobit. Ova zemlja znacajan deo budzetskih prihoda ostvaruje od oporezivanja profita
multinacionalnih korporacija, ali Irski fiskalni savet upozorava da je veliki deo tih
prihoda ,,povremene prirode i zavisi od globalnih poslovnih i poreskih okolnosti.
Procene pokazuju da bi, u odsustvu ovih izrazito promenljivih priliva, Irska belezila
godisnji fiskalni deficit od oko 6,3 milijarde evra, §to ukazuje na potencijalne rizike
prekomernog oslanjanja na nestabilne izvore finansiranja (Webber, 2024).
Specificnost zemalja Zapadnog Balkana ogleda se u karakteristikama poreskih
sistema koji ukljucuju relativno niske nominalne stope poreza na dobit, usku poresku
bazu, visok nivo izuzeca i poremecenu strukturu prihoda. Kao rezultat toga, fiskalni
sistem se suocava sa izrazito volatilnim prihodima od poreza na dobit, Sto budzetski

izvorima javnih prihoda u ovim zemljama, te da varijacije u korporativnoj
profitabilnosti snazno uti¢u na fiskalne performanse (World Bank, 2022; IMF, 2023).
Zbog toga se u empirijskim modelima budzetskog deficita Zapadnog Balkana porez
na dobit preduzeca opravdano koristi kao klju¢ni regresor, jer omogucava
razumevanje uzrocno-posledi¢ne veze izmedu privrednog ciklusa, javnih prihoda i
fiskalne odrzivosti.
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EMPIRIJSKA OPSERVACIJA DETERMINISANOSTI
BUDZETSKOG DEFICITA POREZIMA NA DOBIT U ZEMLJAMA
ZAPADNOG BALKANA

Posmatrane zemlje Zapadnog Balkana ¢ine koherentnu fiskalnu i makroekonomsku
celinu sa sli¢énim strukturnim karakteristikama, $to opravdava njihovo zajednicko
empirijsko analiziranje. U cilju procene uticaja poreza na dobit na budZzetski deficit
zemalja ovog regiona, definisana je linearna panel-regresiona specifikacija u kojoj
porez na dobit predstavlja glavnu objasnjavajucu varijablu. Model ukljucuje i skup
kontrolnih varijabli - realni rast BDP-a, drzavnu potro$nju i inflaciju - kako bi se
izolovao neto efekat poreza na dobit na budzetski deficit. Specifikacija koris¢enog
modela izvedena je iz opSte formule linearne regresije (Gujarti i Porter, 2009), uz
prilagodavanje empirijskom cilju istrazivanja. Na osnovu toga, primenjenu regresionu
jednacinu mozemo predstaviti na sledeé¢i nacin:

BSit=a + B1PNDit + B.BDP_RASTit + B3DPit + BiINFLACUJAIt + it

gde BS oznacava budZetski saldo (izrazen u procentu BDP-a), PND predstavlja udeo
poreza na dobit u BDP-u, BDP_RAST stopu realnog rasta BDP-a, DP drzavnu
potro$nju izrazenu kao procenat BDP-a, dok INFLACIJA meri promenu prosecne
godisnje potrosacke cene. Parametar a predstavlja konstantni ¢lan, dok koeficijenti
B1-B4 odrazavaju efekte svake objasnjavajuce varijable na budzetski saldo. Simbol
git oznacava stohasticki ¢lan koji obuhvata sve neobuhvacene faktore koji uticu na
fiskalni ishod. Ovakva specifikacija omogucava da se kvantitativno proceni uloga
poreza na dobit, uz kontrolisanje makroekonomskih i fiskalnih uslova koji
istovremeno uticu na kretanje budzetskog deficita.

Svi podaci kori$¢eni u empirijskoj analizi prikupljeni su iz zvani¢nih medunarodnih i
nacionalnih statisti¢kih izvora. Podaci o budzetskom saldu, realnom rastu BDP-a,
drzavnoj potrosnji i inflaciji preuzeti su iz baze Medunarodnog monetarnog fonda
(IMF, 2025), putem platforme World Economic Outlook Datamapper, koja
obezbeduje uporedive makroekonomske pokazatelje za posmatrane zemlje. Podaci o
porezu na dobit prikupljeni su sa zvani¢nih sajtova ministarstava finansija
posmatranih zemalja, nakon cCega su ponderisani vredno$¢u BDP-a (u tekué¢im
cenama) iz iste IMF-ove baze kako bi se dobio udeo poreza na dobit u BDP-u? .

2

https://www.imf.org/external/datamapper/GGXCNL G0O1 GDP PT@FM/SRB/MNE/MKD/BI
H/ALB
https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/SRB/MNE/MKD/BIH/ALB
https://www.imf.org/external/datamapper/GGR _G01 GDP PT@FM/SRB/MNE/MKD/BIH/A
LB

https://www.imf.org/external/datamapper/PCPIPCH@WEQ/SRB/MNE/MKD/BIH/ALB
https://www.gov.me/dokumenta/ab116e90-df62-4326-8e2{-6788140b837d
https://www.gov.me/dokumenta/c6f8f892-8dc6-4cb2-ab35-36385960cfee
https://www.gov.me/dokumenta/987c660b-d548-4b62-b4f2-fcf8f32d9713



https://www.imf.org/external/datamapper/GGXCNL_G01_GDP_PT@FM/SRB/MNE/MKD/BIH/ALB
https://www.imf.org/external/datamapper/GGXCNL_G01_GDP_PT@FM/SRB/MNE/MKD/BIH/ALB
https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/SRB/MNE/MKD/BIH/ALB
https://www.imf.org/external/datamapper/GGR_G01_GDP_PT@FM/SRB/MNE/MKD/BIH/ALB
https://www.imf.org/external/datamapper/GGR_G01_GDP_PT@FM/SRB/MNE/MKD/BIH/ALB
https://www.imf.org/external/datamapper/PCPIPCH@WEO/SRB/MNE/MKD/BIH/ALB
https://www.gov.me/dokumenta/ab116e90-df62-4326-8e2f-6788140b837d
https://www.gov.me/dokumenta/c6f8f892-8dc6-4cb2-ab35-36385960cfee
https://www.gov.me/dokumenta/987c660b-d548-4b62-b4f2-fcf8f32d9713
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Ovakav pristup omogucava visok stepen uporedivosti, dostupnosti i pouzdanosti
koris¢enih serija.

Deskriptivna statistika panela

Deskriptivna statistika prikazuje osnovne karakteristike panel-podataka za posmatrani
period i omogucava preliminarni uvid u varijabilnost klju¢nih makroekonomskih
pokazatelja ukljucenih u model. Prikazane vrednosti ukazuju na ocekivane razlike
izmedu zemalja i kroz vreme, ¢ime se potvrduje da panel poseduje dovoljnu dinamiku
za sprovodenje regresione analize. Posebno je vazna uloga zavisne varijable
(budzetskog salda) i glavne objasnjavajuce varijable (poreza na dobit), dok kontrolne
varijable pokazuju Sirok raspon vrednosti koje odrazavaju heterogenost fiskalnih 1
makroekonomskih uslova u regionu.

Tabela 1

Deskriptivna statistika panel-podataka (2008-2024.)
Varijabla Prosek Min Max Stan. dev.
BudZetski -3,09 -10,20 2,53 2,41
saldo
Porez na dobit 1,62 0,65 2,90 0,52
Realni rast 2,48 -15,30 13,00 3,55
BDP
Drzavna 35,78 23,70 48,80 6,83
potro$nja
Inflacija 3,40 -1,60 14,20 3,74

Izvor: prikaz autora na osnovu statistickog softvera Gretl.

Tabela 1 ukazuje na umerenu, ali stabilnu fiskalnu dinamiku u zemljama Zapadnog
Balkana tokom posmatranog perioda. Budzetski saldo u proseku iznosi —3,09% BDP-

https://www.gov.me/dokumenta/a7b81736-0103-455d-bff9-bcbbdf436ef2
https://www.gov.me/dokumenta/5e31eb10-d54a-4c63-a427-b5ee380b5034
https://www.gov.me/dokumenta/e9a3912a-e3b5-44b5-868c-f5d54d12dcaf
https://www.gov.me/dokumenta/744fafa0-03d9-489f-a5d9-3eb49f548c5f
https://www.cbbh.ba/

https://www.cbbh.ba/Content/Archive/35
https://www.mfin.gov.rs/dokumenti2/makroekonomski-i-fiskalni-podaci--5april-
2025godine
https://finance.gov.mk/%d0%b8%d0%bd%d0%b4%d0%b8%d0%ba%d0%b0%d1%82%d0%b
€%d1%80%d0%b8-%d0%b8-
%d0%bf%d1%80%d0%be%d0%b5%d0%ba%d1%86%d0%b8%d0%b8/
https://finance.gov.mk/%d0%b8%d0%b7%d0%b2%d0%b5%d1%88%d1%82%d0%b0%d0%b
8-%d1%82%d1%80%d0%b5%d0%b7%d0%be%d1%80/ https://financa.gov.al/buxheti-ne-
vite/
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https://www.gov.me/dokumenta/e9a3912a-e3b5-44b5-868c-f5d54d12dcaf
https://www.gov.me/dokumenta/744fafa0-03d9-489f-a5d9-3eb49f548c5f
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https://www.cbbh.ba/Content/Archive/35
https://www.mfin.gov.rs/dokumenti2/makroekonomski-i-fiskalni-podaci--5april-2025godine
https://www.mfin.gov.rs/dokumenti2/makroekonomski-i-fiskalni-podaci--5april-2025godine
https://finance.gov.mk/%d0%b8%d0%bd%d0%b4%d0%b8%d0%ba%d0%b0%d1%82%d0%be%d1%80%d0%b8-%d0%b8-%d0%bf%d1%80%d0%be%d0%b5%d0%ba%d1%86%d0%b8%d0%b8/
https://finance.gov.mk/%d0%b8%d0%bd%d0%b4%d0%b8%d0%ba%d0%b0%d1%82%d0%be%d1%80%d0%b8-%d0%b8-%d0%bf%d1%80%d0%be%d0%b5%d0%ba%d1%86%d0%b8%d0%b8/
https://finance.gov.mk/%d0%b8%d0%bd%d0%b4%d0%b8%d0%ba%d0%b0%d1%82%d0%be%d1%80%d0%b8-%d0%b8-%d0%bf%d1%80%d0%be%d0%b5%d0%ba%d1%86%d0%b8%d0%b8/
https://finance.gov.mk/%d0%b8%d0%b7%d0%b2%d0%b5%d1%88%d1%82%d0%b0%d0%b8-%d1%82%d1%80%d0%b5%d0%b7%d0%be%d1%80/
https://finance.gov.mk/%d0%b8%d0%b7%d0%b2%d0%b5%d1%88%d1%82%d0%b0%d0%b8-%d1%82%d1%80%d0%b5%d0%b7%d0%be%d1%80/
https://financa.gov.al/buxheti-ne-vite/
https://financa.gov.al/buxheti-ne-vite/
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a, uz znatne oscilacije od —10,20% do 2,53%, $to potvrduje ucestalo prisustvo
fiskalnih deficita, ali i povremene epizode suficita. Udeo poreza na dobit krece se
izmedu 0,65% 1 2,90% BDP-a, sa prose¢nih 1,62%, $to odrazava relativno skromnu,
ali konzistentnu prihodnu komponentu fiskalnog sistema regiona. Realni rast BDP-a
pokazuje Sirok raspon, od dubokog pada od -15,30% do snaznog rasta od 13%, §to
ukazuje na izrazenu pro-ciklicnu volatilnost karakteristicnu za male otvorene
ekonomije. Drzavna potrosnja, sa prosekom od 35,78% BDP-a, pokazuje stabilno, ali
visoko ucesce u ekonomskoj aktivnosti, uz varijacije od 23,70% do 48,80%. Inflacija
je u proseku umerena (3,40%), ali sa rasponom od —1,60% do 14,20% S$to ukazuje na
heterogene inflatorne pritiske medu zemljama i kroz vreme. Sinteticki posmatrano,
skup statistika potvrduje adekvatnu varijabilnost podataka, $to je neophodno za
sprovodenje pouzdane panel regresione analize.

Dijagnosticka analiza i izbor adekvatnog regresionog modela

Kako bi se obezbedila pouzdanost procene uticaja poreza na dobit na volumen
budZzetskog deficita, prvi korak u sprovedenom istrazivanju predstavlja ispitivanje
stacionarnosti vremenskih serija u panelu. U skaldu sa ekonometrijskom praksom,
stacionarnost je proverena primenom testova za identifikacija jedini¢nog korena u
serijama, i to: Levin-Lin-Chu (LLC), Kwiatkowski—Phillips—Schmidt-Shin (KPSS) i
Augmented Dickey-Fuller (ADF-GLS) testovima. Rezultati sprovedenih testova
prikazani su u Tabeli 2.

Tabela 2
Prikaz rezultata sprovedenih testova stacioniranosti vremenskih serija

p <0.01

Varijabla LLC KPSS ADF-GLS Konaéni status
serije
BudZetski Grani¢no Vecinski Stacionirana, Stacionirana uz
deficit stacionirana, stacionirana, svi Choi meta- | mala
z2=-2.67 jedinice 2 i 3 | testovi: odstupanja
p = 0.0038 graniéne p<0.01
Porez na dobit | Nestacionirana, | Stacionirana, p | Stacionirana, Stacionirana
z2=0.44 > 0.10 za sve | svi Choi meta- | prema KPSS i
p = 0.6695 jedinice testovi: ADF-GLS

Realni rast | Nestacionirana, | Stacionirana, p | Stacionirana, Stacionirana
BDP 2=0.82 > 0.10 za sve | svi Choi meta- | prema KPSS i
p =0.2049 jedinice testovi: ADF-GLS
p<0.01
Drzavna Grani¢no Vedinski Stacionirana, Uglavnom
potro$nja stacionirana, stacionirana, svi Choi meta- | stacionirana,
z=-1,89 jedinice 1 i 4 | testovi: blago
p = 0,0293 riziéne p<0.01 nestabilnija od

ostalih
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Inflacija Nestacionirana, | Vedinski Stacionirana, Stacionirana
z=0.03 stacionirane, svi Choi meta- | prema KPSS i
p =0.5132 samo jedinica 3 | testovi: ADF-GLS
grani¢na p<0.01

Izvor: prikaz autora na osnovu statistickog softvera Gretl.

Na osnovu prilozenih rezultata, moze se zakljuciti da vremenske serije imaju stabilno
stacionarno ponasanje, $to potvrduju KPSS i ADF-GLS testovi kod svih varijabli, dok
je LLC test bio konzervativniji i nije potvrdio stacionarnost za porez na dobit, realni
rast BDP-a i inflaciju. Ipak, usaglasenost druga dva testa i odsustvo jasne izolovanosti
jedini¢nog korena u serijama, upucuju na stacionarnu prihvatljivost panela, §to otvara
moguénost primene regresionih modela (Pooled OLS, REM i FEM) bez
diferenciranja. Drugim re¢ima, individualne devijacije u pojedinim varijablama nisu
dovoljne da bi promenile agregatni zakljucak.

Izbor najadekvatnijeg modela za interpretaciju rezultata sproveden je na osnovu F,
LM Breusch-Pagan i Hausman testova. F-test je iskorisé¢en za odabir izmedu modela
obi¢nih najmanjih kvadrata (Pooled OLS) i modela sa fiksnim efektima (FEM), dok
je LM Breusch-Pagan test iskori$¢en za potvrdu opravdanosti primene modela sa
slucajnim efektima (REM) u odnosu na Pooled OLS. U slu¢aju da primena panela
bude opravdana kroz oba prethodna testa, Hausman testom se utvrduje da li su
specificne karakteristike zemalja, koje su konstantne kroz vreme, dovoljno izraZzene
da opravdaju primenu FEM modela ili je REM dovoljan. Rezultati sprovedenih
testova dati su u Tabeli 3.

Tabela 3

Rezultati testova za ocenu adekvatnosti regresionog modela
Test Statistika p-vrednost Tumacenje
F-test (OLS vs FEM) 1,84 0,13 OLS je bolji
LM Breusch-Pagan (OLS vs REM) 0,50 0,48 OLS je bolji
Hausman (REM vs FEM) 2,69 0,61 REM je bolji

Izvor: prikaz autora na osnovu statistickog softvera Gretl.

Na osnovu sprovedenih testova nije utvrdena statisticka opravdanost prelaska na
panel-modele sa slucajnim i fiksnim efektima, pa je Pooled OLS model procenjen kao
najadekvatnija opcija. Hausman test je formalno potvrdio da ne postoje znacajne
razlike izmedu slu¢ajnih i fiksnih efekata, ali s obzirom da su prethodna dva testa (F
i LM Breusch-Pagan) potvrdila da panel efektni nisu neophodni, ovaj test se moze
zanemariti.

Konac¢no, u istrazivanju su sprovedeni i dijagnosti¢ki testovi na autokorelaciju,
heteroskedasti¢nost i multikolinearnost regresora u modelu. Odsustvo autokorelacije
je potvrdeno primenom Wooldridge testa (p-vrednost = 0,27), dok je prisustvo
heteroskedasti¢nosti odbafeno primenom White testa (p-vrednost = 0,12).
Multikolinearnost regresora je ispitana primenom Variance Inflation Factor-a (VIF),
pri cemu je u obzir uzeta grani¢na vrednost 10 kao kriterijum indikacije potencijalnog
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problema multikolinearnosti. Kako su dobijene vrednosti priblizne minimalnoj
vrednosti od 1 (VIF maksimum = 1,071), pretpostavka o prisustvu problema
multikolinearnosti je odbacena.

Tabela 4

Dijagnosticki testovi na autokorelaciju, heteroskedasticnost i multikolinearnost regresora
Test Statistika p-vrednost Zakljuéak
Wooldridge test 1,29 0,27 Nema autokorelacije
White test 20,20 0,12 Nema

heteroskedasti¢nosti
Variance Inflation Factor VIFmax = / Nema multikolinearnosti
1,071

Izvor: prikaz autora na osnovu statistickog softvera Gretl.

Sveukupno posmatrano, sprovedeni testovi potvrduju da analizirani panel ispunjava
klju¢ne ekonometrijske pretpostavke za primenu modela obi¢nih najmanjih kvadrata.
Stacionarnost varijabli potvrdena je u vecini testiranih slu¢ajeva, dok su F-test i LM
Breusch—Pagan test ukazali na to da panel efekti nisu statisticki opravdani. Hausman
test dodatno je potvrdio da ne postoje znacajne razlike izmedu fiksnih i slu¢ajnih
efekata, ¢ime je odluka o izboru Pooled OLS modela dodatno osnazena. Dijagnosticki
testovi pokazali su odsustvo autokorelacije, heteroskedasti¢nosti i multikolinearnosti,
§to upucuje na to da procenjeni parametri modela imaju stabilna i pouzdana svojstva.
Na osnovu svega navedenog, Pooled OLS predstavlja metodoloski najadekvatniji i
statisticki konzistentan pristup za analizu uticaja poreza na dobit na budzetski deficit
u zemljama Zapadnog Balkana.

Rezultati ekonometrijskog istrazivanja

U skladu sa prethodno sprovedenim testovima, Pooled OLS model je identifikovan
kao metodoloski najadekvatniji pristup za analizu determinanti budzetskog deficita.
Ipak, radi potpunije interpretacije i uporednog sagledavanja stabilnosti procena, u
nastavku su prikazani i rezultati modela sa slucajnim (REM) i fiksnim efektima
(FEM). Ukljucivanje ovih modela, iako statisticki neopravdano prema F i LM
testovima, omogucava proveru konzistentnosti koeficijenata i uvida u to da li
specificne karakteristike zemalja uti¢u na smer i veli¢inu procenjenih efekata. Prikaz
triju modelskih specifikacija u jedinstvenom okviru doprinosi robusnosti nalaza i daje
jasniju sliku o tome kako razliCite pretpostavke o panel-strukturi uticu na
interpretaciju uticaja poreza na dobit na budzetski deficit.

Tabela 5
Uporedni prikaz rezultata Pooled OLS, REM i FEM modela

Varijabla OLS OLS (p- REM REM (p- FEM FEM (p-
(koef.) vred.) (koef.) vred.) (koef.) vred.)
Konst. -8,71 0,000 -8,67 0,000 -8,65 0,000
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Porez na 0,92 0,04 0,96 0,03 0,97 0,03
dobit

Realni rast 0,31 0,000 0,31 0,000 0,30 0,000
BDP

Drzavna 0,10 0,003 0,10 0,002 0,10 0,004
potro$nja

Inflacija -0,09 0,16 -0,07 0,28 -0,06 0,37
R? 0,32

Adj. R? 0,28

Izvor: prikaz autora na osnovu statistickog softvera Gretl.

Rezultati uporedne regresione analize pokazuju da modeli Pooled OLS, REM i FEM
daju gotovo identiCne procene parametara, $to upucuje na visoku stabilnost i
konzistentnost koeficijenata bez obzira na pretpostavke o panel-strukturi. Obja$njena
varijansa iznosi R? = 0,32 (Adj. R? = 0,28), sto je tipi¢no za makroekonomske panel
modele i ukazuje da izabrani regresori daju umereni doprinos objasnjenju varijacije
budzetskog deficita. Koeficijenti poreza na dobit, rasta BDP-a i drzavne potrosnje
statisticki su znacajni i zadrzavaju sli¢an intenzitet u svim specifikacijama, dok
inflacija dosledno pokazuje negativan, ali statisticki neznacajan uticaj. Stabilnost
parametara kroz modele potvrduje nalaze dijagnostickih testova prema kojima panel
efekti nisu statistiCki opravdani, pa se OLS model moze smatrati metodoloski
adekvatnom i efikasnom specifikacijom za dalje analize.

Pored standardnih OLS procena, u nastavku ¢e biti prikazan i model sa robusnim
standardnim greskama klasterizovanim na nivou zemlje, radi dodatne provere
stabilnosti parametara u panelu male dimenzije. Kako dijagnosticki testovi nisu
ukazali na naruSavanje kljucnih pretpostavki OLS-a, rezultati sa robusnim greSkama
sluze isklju¢ivo kao dopunska potvrda konzistentnosti nalaza.

Tabela 6
Pooled OLS sa robusnim standardnim greskama (klaster: zemlja)

Varijabla Koeficijent p-vrednost
Konst. -8,71 0,004
Porez na dobit 0,92 0,09
Realni rast BDP 0,31 0,02
DrZavna potro$nja 0,10 0,04
Inflacija -0,09 0,05

Izvor: prikaz autora na osnovu statisti¢kog softvera Gretl.

Uvodenje robusnih standardnih greSaka dodatno potvrduje stabilnost i pouzdanost
procenjenih parametara u osnovnom OLS modelu. lako Klasterizacija na nivou zemlje
ne menja smer ni veli¢inu koeficijenata u odnosu na standardne OLS procene,
korekcija standardnih greSaka blago utiCe na nivo statisticke znacajnosti pojedinih
regresora, pri ¢emu se kljuéne varijable — realni rast BDP-a i drzavna potro$nja — i
dalje izdvajaju kao statisti¢ki znacajne determinante budZetskog deficita. Porez na
dobit zadrzava pozitivan koeficijent i grani¢nu znacajnost, dok inflacija ostaje slab i
statisticki marginalan faktor, Sto je u skladu sa nalazima prethodnih modela.
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Doslednost rezultata kroz standardni i robusni OLS ukazuje da procene nisu osetljive
na eventualna odstupanja u varijansi ili serijskoj korelisanosti reziduala unutar
zemalja, Cime se dodatno potvrduje ekonometrijska stabilnost osnovne specifikacije.

EKONOMSKA INTERPRETACIJA REZULTATA | DISKUSIJA

Pozitivan 1 statisticki znacajan koeficijent poreza na dobit znai da vece ucesce
prihoda od ovog poreza u BDP-u poboljsava budzetski bilans, odnosno povecava
suficit ili smanjuje deficit. Ovakav nalaz je ekonomski intuitivan: snazniji priliv
prihoda od poreza na dobit direktno jaca prihodnu stranu budZeta i obezbeduje dodatni
fiskalni prostor bez potrebe za dodatnim zaduzivanjem ili rezovima rashoda. U
kontekstu zemalja Zapadnog Balkana, gde je poreska baza relativno uska, a
oslonjenost na indirektne poreze visoka, identifikovani efekat poreza na dobit ukazuje
da ovaj instrument mozZe igrati znac¢ajnu ulogu u konsolidaciji javnih finansija.
Takode, realni rast BDP-a pokazuje pozitivan i visoko znacajan uticaj na budzetski
bilans, S§to znaci da snazniji privredni rast doprinosi poboljsanju fiskalne pozicije.
Ovakav rezultat je u potpunosti u skladu sa ekonomskom logikom i ukazuje da u
uslovima jace ekonomske aktivnosti dolazi do rasta poreskih prihoda - kako kroz ve¢u
zaposlenost i potrosnju, tako i kroz veée profite preduzeca - Cime se rasterecuje budzet
1 smanjuje potreba za dodatnim zaduzivanjem. Kvantitativno, procenjeni koeficijent
od oko 0,31 implicira da bi povecanje realnog rasta BDP-a za 1 procentni poen dovelo
do smanjenja budzetskog deficita za priblizno 0,31 procentnih poena. Ovaj efekat
ukazuje na relativno snaznu reakciju fiskalne pozicije na promene u privrednoj
aktivnosti i potvrduje znacaj odrzivog i inkluzivnog rasta kao osnovnog preduslova
stabilnih javnih finansija.

Drzavna potrosnja pokazuje pozitivan i statisticki znacajan uticaj na budzetski bilans,
Sto znaci da povecanje konsolidovanih rashoda opste drzave za jedan procentni poen
BDP-a dovodi do poboljsanja bilansa za oko 0,1 procentni poen BDP-a. lako ovakav
rezultat deluje kontraintuitivno iz perspektive standardne fiskalne teorije, on odrazava
specificnosti rashodne strukture i na¢ina formiranja budzetskih pozicija u zemljama
Zapadnog Balkana. U posmatranom periodu, ve¢i drzavni rashodi su cesto bili
povezani sa povecanim javnim investicijama, povlacenjem medunarodnih grantova i
ubrzanjem ekonomskih aktivnosti, §to je istovremeno generisalo rast poreskih prihoda
1 poboljsanje fiskalnog salda. Drugim refima, povecanje drZzavne potrosnje u ovim
ekonomijama imalo je karakter razvoja i ekspanzije, a ne Cisto potrosacke ekspanzije,
pa je pozitivni efekat rashoda na bilans posredovan jacom ekonomskom aktivnos$cu i
prihodno-fiskalnim efektima koji su nadmasili troSkovnu komponentu. Time rezultat
ukazuje da rashodna politika regiona, u odredenim periodima, moze imati pro-
razvojni i fiskalno potporni karakter, posebno kada je usmerena na produktivne
izdatke koji generiSu dodatne izvore prihoda.

Konacno, inflacija pokazuje negativan, ali u vecini modela statisticki neznacajan
koeficijent, Sto znaci da u posmatranom periodu nije imala jasnu niti stabilnu ulogu u
formiranju budZetskog bilansa. Iako se u modelu sa robusnim standardnim greskama
pojavljuje granicna statisticka znacajnost, ovaj efekat nije potvrden u standardnom
OLS-u, REM-u niti FEM-u, pa se ne moze smatrati konzistentnom determinantom
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fiskalne pozicije. lako bi visa inflacija teorijski mogla delimi¢no umanjiti realni teret
javnog duga i nominalno povecati poreske prihode, u zemljama Zapadnog Balkana ti
efekti nisu bili dovoljno snazni ili dovoljno stabilni da bi se kvantitativno potvrdili.
Time se potvrduje da je fiskalna pozicija regiona pre svega odredena realnim rastom
1 dinamikom rashoda, dok je uloga inflacije u fiskalnom prilagodavanju ogranicena i
nestabilna.

ZAKLJUCAK

Analiza sprovedena u ovom radu ukazuje da porez na dobit preduzeca ima znacajan i
merljiv uticaj na tokove budzetskog deficita u zemljama Zapadnog Balkana.
Empirijski rezultati potvrduju da povecanje udela prihoda od poreza na dobit
preduzeé¢a u BDP-u doprinosi smanjenju budzetskog deficita ili poveéanju suficita,
S§to upucuje na to da porez na dobit moze predstavljati efikasan instrument fiskalne
konsolidacije kada je poreska baza dovoljno stabilna (OECD, 2025).

Medutim, strukturne karakteristike regiona — medu kojima su uska poreska baza,
visoka zavisnost od cikli¢nih trzi$nih aktivnosti i oscilacije u profitabilnosti preduzeca
— predstavljaju izazov za oslanjanje na porez na dobit kao dugoro¢no stabilan izvor
javnih prihoda. Dodatno, globalne promene u medunarodnom sistemu korporativnog
oporezivanja, posebno inicijative koje se odnose na harmonizaciju efektivnih poreskih
stopa, mogu dodatno smanjiti prihodni potencijal poreza na dobit u manjim
ekonomijama (IMF, 2023).

Ukupno posmatrano, rezultati ukazuju da porez na dobit preduzec¢a moze imati vaznu
stabilizacionu ulogu, ali samo ako je deo Sire fiskalne strategije koja ukljucuje
diversifikaciju poreskih izvora i jaCanje institucionalnih kapaciteta poreske
administracije. Prekomerno oslanjanje na porez na dobit preduzeca nosi rizik fiskalne
ranjivosti, §to je vidljivo i u iskustvima drugih zemalja koje su se suocavale sa naglim
padom prihoda usled globalnih Sokova (Webber, 2024).

LITERATURA

1. Alesina, A., Perotti, R. (1995). Fiscal expansions and adjustments in OECD countries.
Economic Policy.

2. Barro, R. (1979). On the determination of the public debt. Journal of Political
Economy.

3. Blanchard, O. (1990). Suggestions for a new set of fiscal indicators. OECD.

4. Blanchard, O., Perotti, R. (2002). An empirical characterization of the dynamic
effects of changes in government spending and taxes. Quarterly Journal of
Economics.

5. DPurovié-Todorovié, J., Pordevi¢, M., Krsti¢, M. (2020). Analiza uticaja poreza na
dobit pravnih lica na bruto domaéi proizvod na primeru Republike Srbije. Casopis
,,Ekonomske Teme*. Vol. 58, No. 3, str. 311-326. Univerzitet u NiSu, Ekonomski
fakultet, Nis.

6. European Commission (2019). Fiscal Sustainability Report.

7. Fatas, A., Mihov, 1. (2003). The case for restricting fiscal policy discretion. Quarterly
Journal of Economics.

8. IMF (2021). Fiscal Monitor. International Monetary Fund.



Porez na dobit preduzeca kao instrument fiskalne politike: Uticaj na budzetski deficit
zemalja Zapadnog Balkana | 33

9. IMF (2023). Western Balkans Regional Economic Report. International Monetary
Fund.

10. IMF (2025). World Economic Outlook Database. International Monetary Fund.

11. Musgrave, R. A., Musgrave, P. B. (1989). Public Finance in Theory and Practice.
McGraw-Hill.

12. OECD (2020). Corporate Tax Statistics. Organisation for Economic Co-operation
and Development.

13. OECD. (2025). Revenue Statistics 2025. Organisation for Economic Co-operation
and Development.

14. Stiglitz, J. E., Rosengard, J. (2015). Economics of the Public Sector. W.W. Norton.

15. Webber, J. (2024). Ireland urged to set aside more of its corporate tax windfall. The
Financial Times Ltd. Dostupno na: https://www.ft.com/content/90be464b-44c9-
4223-8690-a7066828177f?utm_source Pristupljeno: 11.05.2025. godine.

16. World Bank (2022). Western Balkans Regular Economic Report.

17. Wyplosz, C. (2019). Fiscal rules: Theoretical issues and historical experiences. CEPR
Discussion Paper.

SUMMARY

This paper analyzes the role of corporate income tax as a key explanatory variable in
shaping budget deficit dynamics in the Western Balkan countries. By employing panel
regression analysis across multiple countries and time periods, the study captures both
cross-sectional and temporal variations in fiscal performance. The empirical model
incorporates a set of control variables that are commonly associated with fiscal
outcomes, including real GDP growth, government expenditures, and inflation, in
order to isolate the specific contribution of corporate income tax revenues to overall
budgetary balance. The findings suggest that an increase in the share of corporate
income tax revenues relative to GDP exerts a statistically significant and positive
effect on the fiscal balance, implying that higher corporate tax intake is associated
with reduced budget deficits or improved surpluses. This relationship highlights the
importance of corporate taxation as a potentially effective tool for fiscal consolidation,
particularly in periods of economic expansion when corporate profits, and thus tax
bases, tend to rise. However, the results also point to important structural limitations.
Corporate income tax revenues are inherently sensitive to business cycle fluctuations,
profit shifting, and external economic shocks, making them a relatively volatile source
of public income. This volatility is especially pronounced in smaller, open, and
transitional economies such as those in the Western Balkans, where tax bases are
narrower and more exposed to changes in foreign investment, trade flows, and global
economic conditions.
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Abstract

This paper explores the economic aspects of sustainable agriculture and its impact on
environmental protection. It analyzes the economic benefits and costs of sustainable
agricultural practices, including agroecological methods, organic farming, and smart
agricultural technologies. Additionally, it discusses the policies and subsidies that support
sustainable agriculture, as well as the challenges and opportunities for the future. Sustainable
agriculture can provide economic benefits, reduce environmental impact, and improve the
social sustainability of rural communities. Sustainable agriculture represents a key strategy for
achieving ecological, economic, and social sustainability. In recent decades, conventional
agricultural practices have led to soil degradation, reduced biodiversity, and water pollution,
creating a need for more sustainable approaches. Reducing the negative impact on the
environment, increasing efficiency, and conserving natural resources, aimed at environmental
preservation, are encompassed by sustainable agriculture. Agriculture is essential for the
survival and well-being of the human population, but it faces serious challenges that threaten
its sustainability. The implementation of sustainable agricultural practices, such as organic
farming, precision agriculture, and agroecology, can significantly contribute to resource
conservation and increased productivity. Future efforts should focus on education, research,
and policy that support these practices in order to ensure food security and environmental
preservation.

Keywords: sustainable agriculture; economic aspects; environmental protection; agroecology;
economic development.
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EKONOMSKI ASPEKTI ODRZIVE POLJOPRIVREDE I
ZASTITE ZIVOTNE SREDINE

Apstrakt

U ovom radu se istrazuju ekonomski aspekti odrzive poljoprivrede i njen uticaj na zastitu
zivotne sredine. Analiziraju se ekonomske koristi i troSkovi odrzivih poljoprivrednih praksi,
ukljucujuéi agroekoloske metode, organske farme i pametne poljoprivredne tehnologije. Pored
toga, diskutuje se o politikama i subvencijama koje podrzavaju odrzivu poljoprivredu, kao i o
izazovima i mogucnostima za buducnost. Odrziva poljoprivreda moze pruziti ekonomske
koristi, smanjiti uticaj na zivotnu sredinu i unaprijediti socijalnu odrzivost ruralnih zajednica.
Odrziva poljoprivreda predstavlja kljuénu strategiju za postizanje ekoloske, ekonomske i
socijalne odrzivosti. U posljednjih nekoliko decenija, konvencionalne poljoprivredne prakse
dovele su do degradacije zemlji$ta, smanjenja biodiverziteta i zagadenja vode, §to je stvorilo
potrebu za odrzivijim pristupima. Smanjenje negativnog uticaja na zivotnu sredinu, povecanje
efikasnosti i ocuvanje prirodnih resursa koje imaju za cilj o€uvanje zivotne sredine obuhvata
odrziva poljoprivreda. Poljoprivreda je od sustinske vaznosti za opstanak i blagostanje ljudske
populacije, ali se suoCava sa ozbiljnim izazovima koji ugroZavaju njenu odrZivost.
Implementacija odrzivih poljoprivrednih praksi, kao $to su organska poljoprivreda, precizna
poljoprivreda i agroekologija, moze znacajno doprinijeti oCuvanju resursa i povecanju
produktivnosti. Budu¢i napori treba da se fokusiraju na edukaciju, istrazivanje i politiku koja
podrzava ove prakse, kako bi se osigurala sigurnost hrane i o¢uvanje zivotne sredine.
Kljuéne rije€i: odrziva poljoprivreda, ekonomski aspekti, zaStita zivotne sredine,
agroekologija, ekonomski razvoj.

INTRODUCTION

Household economic resilience is increasingly In the first half of the twentieth
century, humans introduced the use of pesticides, mineral fertilizers, and high-
yielding plant genotypes in agriculture, and began using heavy machinery for land
cultivation. The number of hungry people decreased, but humanity faced a serious
environmental crisis. Agriculture, as a fundamental human activity, has a significant
impact on the environment. This paper identifies the main challenges and offers
possible solutions for sustainable agricultural practices.

Sustainable agriculture represents an approach aimed at balancing the need to increase
agricultural production with the preservation of natural resources and environmental
protection. It involves practices that reduce negative impacts on ecosystems, improve
soil fertility, and increase resource use efficiency. The economics of sustainable
agriculture and environmental protection focus on long-term economic benefits and
challenges related to the implementation of sustainable practices.

Agriculture is an ecologically sensitive part of the economy, and environmental
protection issues gradually gained importance, first during the 1930s crisis, when soil
erosion became a major problem, and later, in the 1960s, when the excessive use of
pesticides and air pollution were highlighted. Environmental protection within the
EU's Common Agricultural Policy (CAP) has gained increasing significance in the
last two decades, as CAP has shifted from a sector-oriented policy to one with a
regional approach to integrated rural development. The latest CAP reform in 2013
places even greater emphasis on environmental protection through "green” direct
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payments, which account for 30% of national funds and are intended for producers
who implement practices aimed at climate change and environmental protection.
Regarding rural development policy in the 2014-2020 period, the budget framework
has allocated funding at a similar level, with a portion of the funds directed toward
the protection of agro-environments and supporting the development of organic
farming. Environmental protection policy in Serbian agriculture has not received
adequate attention, and the fact that Serbia has committed to EU integration means
that pre-accession negotiations necessitate greater focus on agro-environmental
protection. The legacy of the pre-transition period and inadequate agro-environmental
protection policies during the transition period have resulted in Serbia lacking
adequate agro-ecological measures. Therefore, Serbia needs to make the best use of
the funds available from the IPARD program, as their proper utilization can have a
positive impact on the agro-environment.

AGRICULTURE AND THE ENVIRONMENT

Agriculture is a fundamental activity that provides food for the growing global
population, but it also has a significant impact on the environment. From land and
water use to greenhouse gas emissions, agriculture can substantially contribute to
ecosystem degradation. Unsustainable practices often lead to biodiversity loss,
pollution, and climate change, even though the goal of agriculture is food production
and maintaining economic development.

Although the global population growth rate has been declining since the 1970s, the
overall increase in the number of people still means an annual growth of over 60
million people, and it is projected that by 2025, the population will rise to around 8
billion people (Brown, 2004). The implications of this projected population increase
will be seen in the growing demand for food, and with further economic development,
there will also be a permanent rise in food demand per capita.

The rapid growth in food production occurred as a result of the technical and
technological progress in agriculture following the "Green Revolution." However, the
"Green Revolution" did not come without certain negative ecological effects,
primarily related to the depletion of basic natural resources, such as land and water.
In fact, high yields in plants are easily achieved by using mineral fertilizers and
herbicides, which inevitably leads to soil pollution and increased plant susceptibility,
while also requiring additional amounts of chemical inputs. Richard Merrill presented
this accompanying phenomenon of the "Green Revolution™ through the concept of a
constantly rotating wheel, illustrating the dependence of agriculture on chemical
inputs (Image 1) (Merrill, 1976).
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Image 1.

The treadmill of chemical dependence, fostered by the high-energy technologies of modern
agriculture and nurtured by a series of ecological backlashes

Due to the increasing production orientation toward monoculture in certain areas,
enabled by the use of large quantities of chemical agents, soil quality is declining.
This, in turn, causes crops to become more susceptible to pest attacks and plant
diseases. This, again, requires the use of even greater quantities of pesticides and
fungicides to maintain a certain level of production... And so, the cycle continues.
(Adapted from the article "Toward a Self-sustaining Agriculture,” printed in Richard
Merrill, “Radical Agriculture”, pp. 303.).

PROBLEM OF SOIL EROSION AND DEGRADATION

Soil degradation is a significant issue in Serbia, especially in regions with intensive
agricultural production. Erosion, soil fertility reduction, and soil compaction are the
most common problems (Bogdanovi¢ et al., 2015). Intensive agricultural practices,
including desertification, erosion, and reduced fertility, can lead to soil degradation.
The excessive use of chemical fertilizers and monocultures can deplete the soil and
reduce its ability to support plant growth. Soil erosion caused by unsustainable
farming practices can also contribute to water ecosystem pollution and decrease
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agricultural productivity. According to a United Nations report, around 24 billion tons
of fertile soil are lost each year due to erosion.

Image 2.
Soil Erosion

Soil erosion is the process of removing the topsoil due to the action of water, wind, or
human activities. Unsustainable agricultural practices such as intensive tillage,
inadequate soil protection from erosion, and improper use of chemicals can lead to
soil degradation (Harris, 2020). This reduces soil fertility and its ability to support
long-term agricultural production.

Soil erosion results in the movement of soil by the action of water and wind and can
cause various problems, such as increased agricultural production costs due to lower
soil productivity and external costs related to sedimentation, as recent studies show
that external costs (loss of recreational value, damage to lakes and water habitats,
disruption of water transport systems, growing water treatment costs for the
population and industry) are higher than costs on the farm itself (Harris, 2020).
When discussing measures that policymakers can implement to prevent erosion, these
typically involve education and technical assistance, primarily from agricultural
advisory services. Some proposed solutions include establishing perennial vegetation,
building windbreaks, and using land cultivation methods that do not cause serious
erosion problems. In some countries, there have been cases where land prone to
erosion is withdrawn from production.

PROBLEMS WITH PESTICIDE USE

Pesticides are widely used in agriculture to control pests and plant diseases. However,
their excessive use can have negative consequences on the environment. Pesticides
can contaminate water sources, soil, and negatively affect non-target organisms,
including beneficial insects, birds, and aquatic life. Long-term exposure to pesticides
can lead to biomagnification and bioaccumulation in the food chain, posing a risk to
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human health. Pesticides have been shown to decrease bee populations, which directly
affects plant pollination.

Image 3.
Use of pesticides

The use of pesticides is a widespread practice in modern agriculture, aiming to protect
crops from pests, diseases, and weeds. While pesticides play a crucial role in
increasing yields and reducing losses, their use carries significant risks to the
environment and human health (Smith & Jones, 2020). This paper analyzes the key
issues related to pesticide use, including ecological consequences, impacts on human
health, and alternative methods that could reduce dependence on chemicals.

While pesticides (herbicides, insecticides, and fungicides) have contributed to the
rapid growth of food production, they also have numerous negative effects on the
environment and human health, as they are present in food, water, and air. Research
shows that pesticides can cause cancer, central nervous system disorders, and,
importantly, long-term negative health effects. National policies should regulate the
registration of pesticides and their expiration dates, as well as determine the maximum
acceptable level of pesticide residues. Based on pesticide toxicity, tolerance levels,
and proper pesticide waiting periods should be defined. Newer approaches to this
issue suggest conditioning government support to farmers who reduce pesticide use
or imposing taxes on pesticide use to make it less economically viable in the short
term.

The challenges associated with pesticide use represent a significant issue for modern
agriculture, with far-reaching consequences for the environment and human health.
Effectively reducing pesticide use requires a multidisciplinary approach, including
education, regulation, and the development of sustainable practices such as Integrated
Pest Management (IPM) and organic farming. Future efforts should focus on
promoting alternatives that can reduce the harmful effects of pesticides while
maintaining agricultural efficiency.
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SUSTAINABLE AGRICULTURE

Sustainable agriculture is defined as a system of managing agriculture that is
environmentally friendly, economically viable, and socially just. Key principles
include the conservation of biodiversity, improvement of soil and water quality,
reduction of chemical use, and increased resource efficiency. Agricultural practices
have a significant impact on ecosystems and biodiversity. Conventional agricultural
methods often lead to soil degradation, water pollution, and biodiversity loss.
Sustainable agriculture, on the other hand, utilizes practices such as crop rotation,
agroforestry, organic farming methods, and conservation agriculture, which help
conserve natural resources.

Image 4
Organic Farming

Sustainable agriculture represents a crucial strategy for ensuring long-term food
security, preserving natural resources, and reducing negative environmental impacts.
While there are challenges in implementing sustainable practices, their benefits make
them indispensable for the future of global agriculture. Support through education,
research, and policy can significantly contribute to the spread of sustainable
agricultural systems and achieving sustainable development goals. Sustainable
agriculture emphasizes the conservation of natural resources, minimizing
environmental impacts, and promoting social and economic sustainability. This
approach is becoming increasingly important in the context of a growing global
population, climate change, and limited resources. Sustainable agriculture is based on
principles that include ecosystem protection, biodiversity conservation, and increased
resource-use efficiency (Pretty et al., 2018).

Considering the growing problems caused by the negative impacts of agriculture on
the environment, analyst Lester Brown (2004) argues that ecological limits have
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already been reached and that this will prevent further rapid expansion of agricultural
production. While his predictions that the first decades of the 21st century would
resemble the previous four decades have not materialized, it is possible that they have
only been postponed, and we may expect them in the coming decades.

Due to the negative effects of agriculture on the environment, there is an increasing
need to incorporate environmental protection programs into agricultural and rural
development policies. Numerous organized attempts to address this problem include
(European Commission, 2023): the Declaration on Environment and Development
(Rio Declaration), Agenda 21 (Program for the 21st Century), the Convention on
Climate Change, the Convention on Biological Diversity, and Principles for the
Management, Protection, and Sustainable Development of All Types of Forests.
Sustainable agriculture involves combining elements of traditional and modern
techniques, with an emphasis on maximizing the use of renewable resources.
Additionally, it focuses on crop rotation, intercropping of different types of crops on
the same land, efficient irrigation, minimal tillage techniques, and integrated pest
management. The open question remains whether this form of agriculture can yield
comparable or even equal results to those obtained with intensive inputs, but it is
certain that the environmental impact of these new techniques is less harmful.

EU AGRO-ECOLOGICAL POLICY

As the Common Agricultural Policy (CAP) of the European Union represents a
complex policy for managing agriculture and rural development in the EU, it is the
first and rare policy through which member states have transferred their sovereignty
to joint bodies. The CAP has a history of nearly sixty years, characterized in its first
three decades by price supports and stability, and since the late 1990s, it has undergone
numerous changes in defining its original objectives, along with permanent
adjustments in agricultural and rural development policies. Interest in agro-ecological
policy within the CAP began growing in the early 1980s when various negative
aspects of agricultural production started to become apparent.

Initially, the CAP, defined by the 1957 Treaty of Rome, did not focus much on agro-
ecological policies. However, concrete steps to raise ecological awareness among
farmers began in 1985 with the adoption of the document "The Future of the Common
Agricultural Policy" (Perspectives for the Common Agricultural Policy), which led to
the "Green Paper" reform. This reform aimed to reduce production in sectors with
significant surpluses, provide more effective support for small and medium-sized
farmers, while protecting the agro-environment and promoting sustainable rural
development. The focus shifted to controlling agricultural processes harmful to the
environment and compensating farmers for using environmentally friendly production
methods.

About thirty years after the formulation of the CAP, the largest and most
comprehensive reform, known as the MacSharry reform of 1992, was implemented.
One of the causes of this reform was the negative environmental impact caused by the
link between agricultural support and production volume (Lovre, 2013). This reform
introduced a new dimension to agriculture, positioning it as a promoter of rural
development and an environmental steward. Significant funds for rural development
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were allocated, and measures for structural adjustment, such as early retirement and
afforestation of agricultural land, were introduced.

The 1999 CAP reform, known as Agenda 2000, gave much more emphasis to agro-
ecological measures under the rural development policy. Agenda 2000 introduced a
new legislative framework for CAP, which incorporated a second pillar — rural
development policy. This reform increased funds for environmental protection and
introduced cross-compliance, requiring farmers to protect the environment as a
condition for receiving subsidies. This reform also emphasized animal welfare,
consumer interests regarding food quality and safety, and the multifunctionality of
agriculture, which now played roles beyond food production, such as rural
development, public health, and environmental protection.

The 2003 CAP reform strengthened environmental protection standards, food quality
and safety, and animal welfare. Emphasis was placed on maintaining land in good
agricultural and environmental condition, with penalties and reductions in support for
farmers who failed to meet these requirements. This concept of cross-compliance was
further enhanced in the rural development measures and additional funds available
through modulation.

The environmental protection policy for agriculture, based on the type of
compensation and activities it covers, can be classified into three groups. However,
the question arises about the boundary between measures that require compensation
and those considered good agricultural practices:

Good agricultural practice — legal regulations in the field of environmental protection
that agricultural producers must comply with, and for which no compensation is
provided;

Other mandatory activities — activities regulated by legal provisions, which go beyond
good agricultural practices, and for which compensation is provided based on
opportunity costs;

Agro-environmental programs — implemented on a voluntary basis, with
compensation exceeding opportunity costs.

With the definition of the EU's rural policy for the period starting in 2007,
environmental protection became part of the second pillar, covering measures for
sustainable resource management. These measures include various direct payments
that cover additional costs or lost income from production, as well as better
management of natural resources, the environment, and higher animal welfare, or for
farming in Less Favored Areas (LFA). Member states define their priorities within
this pillar, in line with EU guidelines, while taking into account national priorities and
specifics during the programming of national rural development strategies. Activities
funded under this pillar should clearly target priorities such as combating climate
change, improving biodiversity and water quality, and reducing the risks from natural
disasters.



Economic Aspects of Sustainable Agriculture and Environmental Protection |43

For the 2007-2013 rural development program, agro-environmental measures of EU
member states were linked with EU policies in areas such as the environment,
biodiversity of agricultural land and landscapes, water, and climate change. The
budget allocated for agro-environmental measures during this period was significantly
increased to around 20 billion euros, which represents 22% of rural development
funds (European Commission, 2023).
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Image 5.
Payments for agro-environmental measures in the EU from 1993 to 2013.

Changes in the CAP mechanisms after 2013 were largely a result of the economic
crisis, with environmental protection and natural resource issues, as well as disparities
between European rural regions, becoming more prominent. The ecological
challenges facing the new CAP reform primarily relate to resource efficiency, soil and
water quality, and potential threats to habitats and biodiversity. The 2014-2020 CAP
reform is based on the principle of "public money for public goods," meaning that
agricultural producers contributing to environmental preservation are rewarded
(Matthews, 2023). This reform also introduced a rebalancing of payments between
the two CAP pillars, redirecting funds from the first pillar towards rural development.
Between 2014-2020, CAP instruments will be combined to contribute to greater
sustainability. One such instrument, cross-compliance, will be simplified but will
insist on increased responsibility for farmers to manage their farms in a sustainable
way in order to receive direct support. A new component introduced in 2015 is
"greening,” which adds to basic payments and rewards farmers who adopt
environmentally friendly practices that do not lead to negative climate impacts. These
payments can account for up to 30% of the funds for that year, and there are three
"greening” schemes: maintaining permanent pastures, crop diversification, and
maintaining areas of ecological importance. Crop diversification requires producers
with more than 10 hectares of arable land to grow at least two crops, and those with
more than 30 hectares must grow at least three crops. The main crop can occupy no
more than 75% of their arable land, and two main crops can occupy up to 95%.

The Current CAP 2023-27 focuses on sustainability by strengthening environmental
standards and offering farmers more voluntary eco-schemes and rural development
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incentives to adopt greener practices. In order to ensure better sustainability, at least
35% of the rural development funds are directed towards agro-environmental
measures to support climate, biodiversity, environment, and animal welfare, or
projects related to investments in innovative measures that contribute to
environmental preservation (Matthews, 2023).

CONCLUSION

Sustainable agriculture offers numerous economic benefits and can significantly
contribute to environmental protection. However, success depends on the integration
of technological innovations, supportive policies, and farmer education. Further
research is needed to better understand the long-term economic impacts of various
sustainable practices. Agriculture has a significant impact on the environment, but
there are many ways to reduce this impact through sustainable practices and
innovations. Organic and regenerative agriculture, precision farming, Integrated Pest
Management (IPM), and agroforestry are key strategies that can help preserve natural
resources and reduce pollution. Collaboration between governments, industry,
farmers, and consumers is needed to encourage sustainable practices and ensure the
future of agriculture that aligns with environmental conservation.

The negative consequences of agricultural modernization in the last century have
imposed the need to focus attention on agro-environmental protection. The Common
Agricultural Policy (CAP) of the European Union has seen a trend towards increased
legal regulation related to environmental protection measures in agriculture. Support
for the implementation of ecologically friendly methods in agricultural production
was introduced with the MacSharry reform, and with Agenda 2000, environmental
protection became a component of rural development. The CAP reforms of 2003 and
2008 placed even greater emphasis on agro-environmental protection and sustainable
agriculture, and since 2013, direct payments have been directed towards "greening."
The new reform also aims for crop diversification on farms, with at least 30% of rural
development funds allocated to agro-environmental measures, organic production
support, and innovative environmental protection measures.

Inadequate agro-environmental protection in Serbia is the result of insufficiently
adequate policies in this area, as well as the regulations that have followed them. In
recent years, funding for sustainable rural development aimed at environmental
protection has been insufficient, with funds mainly allocated towards organic
production development and the preservation of genetic resources. In the direction of
EU harmonization, agro-environmental protection programs should be linked to
income support for farmers. Access to IPARD funds and renewed economic growth
were expected to lead to more significant funds being allocated to environmental
protection in agriculture starting in 2017. However, due to various administrative
barriers, this has not yet happened to a sufficient extent. Agro-environmental policy
should be designed according to specific national, regional, and local needs, which
requires strengthening the administrative capacity in the implementation and
monitoring of environmental protection legislation.

The economic aspects of sustainable agriculture and environmental protection play a
crucial role in the successful transition to sustainable agricultural production systems.
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While sustainable agriculture offers numerous economic benefits, including cost
reduction, increased resilience, and access to new markets, there are also significant
challenges in implementation, such as high initial costs and market risks. Through a
combination of financial support, education, ecological taxes and incentives, as well
as support for market mechanisms, it is possible to improve the economic
sustainability of agricultural systems and contribute to environmental protection.

ABBREVIATIONS

The following abbreviations are used in this manuscript:
CAP  Common Agricultural Policy

IPM  Integrated Pest Management

LFA  Less Favored Areas
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REZIME

Ovaj rad naglaSava znacaj odrzive poljoprivrede kao klju¢nog pristupa u savremenoj
poljoprivrednoj praksi, sa potencijalom da uskladi ekonomski rast i o¢uvanje zivotne
sredine. Analizirani su ekonomski aspekti odrzive poljoprivrede, ukljucujuci troskove
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i koristi primjene praksi kao §to su organska proizvodnja, agroekologija i pametne
poljoprivredne tehnologije. Rezultati pokazuju da, uprkos pocetnim izazovima,
odrziva poljoprivreda pruza dugorocne ekonomske i ekoloske koristi, ukljucujuci
smanjenje zagadenja, oCuvanje biodiverziteta i povecanje efikasnosti koris¢enja
resursa. Pregled politika Evropske unije i medunarodnih inicijativa pokazuje da
postojeci okviri pruzaju znacajnu podrsku razvoju odrzivih poljoprivrednih sistema.
Politike koje ukljuCuju subvencije za ekoloski prihvatljive prakse, kao i mjere
unakrsne uskladenosti koje povezuju poljoprivrednu podrsku sa obavezama zastite
zivotne sredine, predstavljaju vazne korake ka integraciji principa odrzivosti u
poljoprivrednu proizvodnju. Medutim, Srbija se suoCava sa znacajnim izazovima u
primjeni ovih praksi, zbog nedovoljno razvijenih agroekoloskih mjera i slabije
razvijenih politika zastite Zivotne sredine. Radi unapredenja odrzivosti poljoprivredne
proizvodnje, preporucuje se bolje koris¢enje IPARD fondova, jaCanje edukacije
poljoprivrednika i unapredenje primjene zakonskih okvira koji podsti¢u ekoloski
prihvatljive prakse. Zaklju¢no, odrziva poljoprivreda ne doprinosi samo ocuvanju
prirodnih resursa i smanjenju negativnih uticaja na Zzivotnu sredinu, ve¢ ima i
potencijal da unaprijedi ekonomski razvoj i drustvenu odrzivost ruralnih zajednica.
Kontinuirana istrazivanja, edukacija i prilagodavanje politika klju¢ni su za Sirenje
odrzivih praksi i obezbjedivanje dugorocne prehrambene sigurnosti i zastite zivotne
sredine.
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Apstrakt

Cilj ovog rada je da pruzi analizu budzetskih sredstava Ministarstva odbrane i Vojske Srbije,
kako bi se utvrdili odnosi izmedu direktnih i indirektnih korisnika, kao i uceSc¢e razlicitih
sektora unutar Vojske. Savremeni medunarodni odnosi uslovljavaju rastuée zahteve
odbrambenih funkcija drzave. Sa druge strane prisutne su ograni¢ene materijalne i finansijske
mogucénosti, naro¢ito u zemaljama sa nizim bruto druStvenim proizvodom. Na osnovu tih
analiza, a imajuci u vidu rastuéi znacaj informacija, ne samo u odbrambene svrhe, ve¢ uopste
u savremenim uslovima Zivota i rada, ocenjuje se mesto komandno — informacionih sistema u
Vojsci Srbije. Usmeravanje jednog takvog sistema u drzavnoj upravi zahteva odredene resurse.
Svaka drzava mora da pronade ravnotezu izmedu ekonomskih mogucénosti i potreba za
efikasnom i efektivnom odbranom, kako bi na najbolji nacin iskoristila raspolozive resurse.
Savremeni medunarodni odnosi danas imaju veliki uticaj i izazivaju sve vece zahteve
odbrambenih funkcija drzave. Zbog znacaja komandno-informacionih sistema u savremenom
sistemu odbrane, moZemo reci da je to neophodnost, a ne mogucnost.

Kljuéne redi: sistem odbrane, Ministarstvo odbrane i Vojska Srbije, budzet, komandno-
informacioni sistem

Ovaj ¢lanak je ¢lanak otvorenog pristupa distribuiran pod uslovima licence Creative Commons
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BUDGET RESOURCES ANALYSIS WITH THE GOAL OF
OPTIMAL FINANCING OF THE DEVELOPMENT AND
INTRODUCTION OF THE COMMAND - INFORMATION
SYSTEM IN THE SERBIAN ARMY

Abstract

The primary goal of this paper is to analyze the budgets of the Ministry of Defence and the
Serbian Armed Forces, which can determine the relationships between direct and indirect
beneficiaries as well as the participation between sectors within the Armed Forces.
Contemporary international relations condition the growing demands of the state's defense
functions. On the other hand, there are limited material and financial opportunities, especially
in countries with a lower gross social product. Based on these analyses, and bearing in mind
the growing importance of information, not only for defense purposes, but in general in modern
living and working conditions, the place of command and information systems in the Serbian
Armed Forces is evaluated. Directing such a system in state administration requires certain
resources. Every country needs to find a balance between economic opportunities and the need
for efficient and effective defence in order to make the best use of available resources.
Nowadays, modern international relations have big impact and cause growing demands of the
state's defenece functions. Due to importance of the command and information system in the
modern defence system, we can say that it is a necessity, not a possibility.

Keywords: defense system, Ministry of Defense and the Serbian Armed Forces, budget,
command and information system

uvoD

U vecini drzava, izdvajanja za potrebe odbrane predstavljaju znacajan deo javnih
rashoda. Ova sredstva uglavnom imaju specificnu namenu jer su namenjena zastiti
nacionalne bezbednosti, dok se deo vojnih istrazivanja moze primeniti i u civilnom
sektoru, omogucavaju¢i saradnju sa privatnim kompanijama. Veli¢ina bruto
drustvenog proizvoda, kao pokazatelj ukupne ekonomske aktivnosti zemlje, direktno
utice na moguénosti finansiranja sistema odbrane.

Do oktobra 2012. godine, prihodi ostvareni kroz prodaju robe i pruzanje usluga u
okviru organizacionih jedinica Ministarstva odbrane i Vojske Srbije tretirani su kao
sopstveni prihodi, §to je predstavljalo poseban izvor finansiranja. Ovim sredstvima je
Ministarstvo delimi¢no pokrivao svoje rashode. Medutim, izmenama budZetskog
rezima, ovi prihodi su ukljuceni u opsti budzetski prihod, ¢ime je ukinuta moguénost
direktnog koriS¢enja tih sredstava za finansiranje sopstvenih potreba, §to je umanjilo
znacajan izvor prihoda za Ministarstvo i Vojsku Srbije. Zakon o budzetskom sistemu
iz 2009. godine doneo je znacajne izmene u nacinu finansiranja Ministarstva odbrane
i Vojske Srbije, omogucivsi od 2014. godine da odredeni prihodi ostvareni kroz
interne aktivnosti ove institucije zadrze status sopstvenih prihoda. Ova promena
omogucava njihovu upotrebu za finansiranje specificnih rashoda unutar sistema
odbrane, ¢ime je delimi¢no ublazen negativni efekat ranijih budzetskih restrikcija.
Iako su ove izmene donele odredena poboljSanja, izazov u vezi sa odrzivim
finansiranjem Ministarstva i dalje postoji. Pravo na zadrZavanje sopstvenih prihoda
dodeljeno je odredenim jedinicama koje se bave specijalizovanim aktivnostima, kao
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S§to su istrazivanje, razvoj, modernizacija, remont, proizvodnja, kontrola kvaliteta
naoruzanja i vojne opreme, kao i obavljanje meteoroloskih delatnosti. | pored
ublazavanja negativnih efekata, i dalje postoje izazovi u finansiranju ovih sektora,
posebno u odnosu medu sektorima Vojske Srbije. Stoga je dugoro¢no planiranje
klju¢no za obezbedivanje stabilnih finansijskih izvora za Ministarstvo odbrane, jer je
razvoj odbrambenog sistema nemoguce ostvariti u kratkom vremenskom periodu. U
analizama finansiranja sistema odbrane navedeno je da bi izdvajanje oko 2% BDP-a
moglo obezbediti kapacitete neophodne za odgovor na savremene bezbednosne
izazove, kao $to su geopoliticke promene u regionu, pritisci na politiku neutralnosti
zemlje i aktuelne medunarodne krize. Za ostvarenje ovih ciljeva potrebno je ulaganje
u opremu, komandno-informacione sisteme i obrazovanje, kako bi se odrzale i
unapredile operativne sposobnosti VVojske Srbije. Znacajan izvor prihoda mogu biti
prinadleznosti koje vojnoprivredni, vojnozdravstveni, vojnoobrazovni, vojni
naucnoistrazivacki i drugi organizacioni delovi Ministarstva odbrane i Vojske Srbije
mogu ostvariti na domac¢em i stranom trzi$tu, kroz uposljavanje viskova i dodatno
angazovanje svojih kapaciteta. Nedovoljno finansiranje vojne bezbednosti zemlje
moze dovesti do potencijalnih pretnji i izazova koji mogu ugroziti efikasnost sistema
odbrane Republike Srbije.

Znacaj istrazivanja predstavlja pitanje trajnog karaktera i od izuzetnog znacaja za
sistem odbrane u celini, te je neophodno permanentno istrazivati predmetnu oblast i
sistematski analizirati razli¢ite mogucénosti. IstraZivanje 1 uvodenje komandno-
informacionih sistema imaju znaCaj u uslovima stalne promene operativnog
okruzenja, donose¢i novine u funkcionalnosti sistema. Nau¢ni znacaj istrazivanja
ogleda se u unapredenju teorijskih saznanja, ali i u prakticnoj primeni u oblasti
planiranja, organizovanja i upotrebe snaga i sredstava. Drustveni znacaj istrazivanja
ogleda se u sistematizaciji dosadasnjih saznanja i iskustava u vezi sa mogucénostima
informacionih sistema, kao i u propisivanju taktika, tehnika i procedura koje bi se
ugradile u postojeca doktrinarna dokumenta, kao i u izradu novih pravila i uputstava.
Time bi se unapredile operativne i funkcionalne sposobnosti Vojske Srbije, kao i
povecao stepen bezbednosti celokupnog drustvenog uredenja Republike Srbije kroz
kori$¢enje savremenih komandno-informacionih sistema.

Naucni cilj istrazivanja se ogleda u deskripciji modela distribucije budzetskih
sredstava sa ciljem implementacije savremenih komandno-informacionih sistema.
Sistematizovana znanja bi se kasnije upotrebila za dogradnju postojec¢ih doktrinarnih
dokumenata 1 izradu novog okvira kojim bi se propisao na¢in upotrebe savremenih
komandno-informacionih sistema. Drustveni cilj istrazivanja ogleda se u tome §to bi
sistematizacijom i implementacijom znanja o nacinu planiranja, organizovanja, a na
kraju i samog angazovanja snaga i sredstava, bila povecana uspesnost izvrSavanja
zadataka, Sto bi znacajno unapredilo sistem bezbednosti Republike Srbije. Time bi se,
indirektno, unapredila i bezbednost gradana Republike Srbije, kako u miru, tako i u
ratnim 1 vanrednim situacijama. Pored toga, ovo istrazivanje moZe doprineti
utemeljenju eventualnih izmena u taktici upotrebe shaga, kao i iniciranju donoSenja
odluka u vezi sa potrebama koje bi efikasnije odgovarale savremenim izazovima,
rizicima i pretnjama po bezbednost Republike Srbije.



50 | Dragan Stankovi¢, Tamara Gaji¢, Nenad Stajkovi¢, Emilija Dordevi¢, Mile Andeli¢

Poseban znacaj za ovo istrazivanje ima izbor metoda. Priroda i sloZenost istrazivackog
problema zahtevaju primenu vise metoda. U naSem istraZivanju primenjene su sve
osnovne metode nau¢nog saznanja i istrazivanja.

Iz grupe opstenauc¢nih metoda istrazivanja, kao primarna metoda, primenjena je
hipoteti¢ko-deduktivna metoda. Cilj primene ove metode je da se, putem
preispitivanja dosadasnjih saznanja o modelima distribucije budzetskih sredstava,
pronade najpogodniji nadin za usmeravanje budzetskih sredstava, s ciljem
implementacije savremenih komandno-informacionih sistema.

Iz grupe metoda za prikupljanje podataka, primenjena je metoda analize sadrZaja
dokumenata.

FINANSIRANJE VOJSKE REPUBLIKE SRBIJE

Prema Zakonu o budzetskom sistemu (2009), proces finansiranja obuhvata
obezbedivanje sredstava i njihovu raspodelu za specifi¢ne namene. Prihodi i rashodi
predstavljaju kljuéne komponente finansijske delatnosti i osnovne instrumente
budzetske politike, gde su rashodi direktno povezani sa ostvarenjima prihoda. Rashodi
ne mogu biti realizovani bez prethodnog obezbedivanja adekvatnih sredstava. Takode,
visi prihodi omogucéavaju vecée rashode, dok odrzavanje rashoda na planiranom nivou
zahteva odgovarajuce prihode. Suprotno, rashodi su determinisani moguénostima
ostvarivanja prihoda, §to zna¢i da smanjenje prihoda uti¢e na mogucnost finansiranja
rashoda.

Zoran Vasi¢ (2014) naglasava da u zemljama sa ve¢im moguénostima ostvarivanja
prihoda postoji potencijal za povecanje sredstava koja se mogu usmeriti na javne
potrebe. Evropska unija za zemlje ¢lanice i zemlje kandidate propisuje da budzetski
deficit ne sme premasiti 3%, dok je za Srbiju nivo zaduzenosti u odnosu na bruto
drustveni proizvod postavljen na 45%.

Teorija i praksa savremenih drzava prepoznaju razli¢ite institucije javnih finansija kao
S§to su budzet, budzetski fondovi, finansijski planovi i programi, koji omogucavaju
stabilno finansiranje drzavnih potreba. Budzet je osnovni instrument za prikupljanje
javnih prihoda i finansiranje javnih rashoda, a u nekim zemljama i jedini takav
instrument.

BudZet Republike Srbije

Zakoni koji ureduju budzet Republike Srbije za 2021. 1 2022. godinu definisu klju¢ne
prihode i rashode, kao i specificne izdatke vezane za finansiranje drzavnih obaveza.
Ovi propisi detaljno reguliSu nacin sprovodenja budzetskih operacija, pravila
zaduZzivanja u cilju pokrivanja deficita i realizacije odredenih projekata, izdavanje
garancija, upravljanje dugom drzave, koriS¢enje medunarodnih donacija i povoljnijih
kredita, kao i prenos prihoda nastalih prodajom dobara i usluga koje pruzaju korisnici
budzeta. Takode, regulisano je pravo i odgovornost korisnika budzetskih sredstava. U
skladu sa Zakonom o budzetskom sistemu Republike Srbije (2009), koji je vise puta
menjan i dopunjavan, definisani su procesi planiranja, pripreme, donoSenja i izvrSenja
budzeta na republickom nivou. Ovaj normativni okvir ima za cilj da obezbedi
odgovorno i transparentno upravljanje javnim sredstvima i optimalno koriscenje
raspolozivih resursa.
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Budzet Republike Srbije predstavlja kljuéni finansijski dokument drzave, koji
omogucava realizaciju razli¢itih ciljeva planiranih za period od jedne godine. Njegove
osnovne funkcije ukljucuju politicku, plansku, pravnu, ekonomsku, finansijsku i
kontrolnu dimenziju. Svaka od ovih funkcija doprinosi efikasnom upravljanju javnim
resursima i ostvarivanju javnih politika. Narodna skupstina Republike Srbije donosi
budzet prema zakonodavnim procedurama predvidenim Zakonom o budZetskom
sistemu (2009), uz postovanje zakonskih rokova, obicno krajem tekuée godine za
narednu. Budzet sluzi kao okvir za planiranje prihoda i rashoda, a njegovo izvrSenje
se procenjuje i kontroliSe na kraju budzetskog perioda. Prema odredbama Zakona koji
reguliSe budzetski sistem Republike Srbije iz 2009. godine, kao i njegovim izmenama
i dopunama iz 2024. godine, budZetski rashodi i izdaci se definiSu prema specificnim
ciljevima predvidenim u budzetu i iskazuju se kroz ukupno ostvarene iznose. Vlada
Republike Srbije ima pravo da upravlja budzetskim sredstvima tokom tekuce godine,
pri ¢emu sredstva namenjena za sufinansiranje projekata Evropske unije mogu biti
preneta u narednu godinu u skladu sa finansijskim dogovorima izmedu Vlade i
Evropske unije. Korisnici budzetskih sredstava mogu sticati obaveze i koristiti
sredstva u okviru aproprijacija predvidenih za odredene namene. Za razliku od
budzetskih rashoda, ostvarivanje prihoda nije strogo ograni¢eno unapred
projektovanim iznosima. Takode, zakon omoguéava investiranje sopstvenih prihoda
(prihoda koji budzetski korisnici ostvaruju kroz prodaju svojih usluga ili dobara) uz
saglasnost nadleznih organa vlasti. Ministar zaduzen za finansije detaljnije definiSe
postupak izvestavanja o koriS¢enju sredstava‘ ostvarenih od sopstvenih prihoda.
Prema Zakonu o budZetskom sistemu Republike Srbije (2009), kao i njegovim
izmenama i dopunama, svi poslovni dogadaji i transakcije, ukljuujuéi prihode,
rashode, kao i promene u imovini, obavezama i kapitalu, moraju biti zabeleZzeni u
glavnoj knjizi trezora. Ovaj proces uskladen je sa kontnim planom koji je razvijen na
osnovu sistema jedinstvene budZetske klasifikacije. Ovaj zakonski okvir obezbeduje
preciznost i transparentnost u poslovanju sa javnim sredstvima.

Pravilnik koji reguliSe standardni klasifikacioni okvir i kontni plan za budzetski sistem
Republike Srbije detaljno definiSe budzetsku klasifikaciju koja obuhvata razlicite
kategorije kao $to su ekonomska Klasifikacija prihoda, rashodi i izdatci, zajedno sa
organizacionom i funkcionalnom klasifikacijom, kao i klasifikacijom prema izvorima
finansiranja, detaljno su definisani Pravilnikom o standardnom Kklasifikacionom
okviru i kontnom planu za budzetski sistem Republike Srbije (2016). Ovaj pravilnik
takode predvida raspodelu rashoda i izdataka medu korisnicima budzetskih sredstava,
uz jasno definisane aproprijacije, Sto omogucava efikasno upravljanje javnim
resursima. Na ovaj nacin, zakonodavni okvir Republike Srbije obezbeduje pravilan i
efikasan nacin poslovanja u okviru budZetskog sistema, u skladu sa medunarodnim
standardima i najboljim praksama.

Prihodi i primanja budZeta

Sasa Trandafilovi¢ i Milena Knezevi¢ (2013) isticu da, osim sredstava koja se
ostvaruju kroz planirane rashode u budzetu, drzava mozZe ostvariti prihode i
koriS¢enjem javnih sredstava, kao i kroz prihode ostvarene prodajom nefinansijske
imovine. Prema odredbama Zakona koji regulise budzetski sistem Republike Srbije iz
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2009. godine, prihodi koji nastaju od upotrebe javnih sredstava obuhvataju sledece

kategorije:

—  Prihode od kamata,

— Prihode ostvarene od zakupa i davanja u koris¢enje nepokretnosti i pokretnih
stvari u drzavnom vlasni§tvu,

— Prihode koji nastaju od pruzanja usluga korisnicima javnih sredstava kroz
ugovorne odnose sa fizickim i pravnim licima.

Takode, Zakon predvida da prihodi od prodaje nefinansijske imovine ukljucuju:

— Prihode od prodaje nepokretnosti i pokretnih stvari u vlasnistvu drzave,
- Prihode ostvarene prodajom drugih osnovnih sredstava.

Struktura budzeta

Prema Zakonu o budzetskom sistemu Republike Srbije (2009), budzet se sastoji od
opsteg i posebnog dela, uz detaljno obrazlozenje. Ovaj zakon precizira da opsti deo
budzeta ukljucuje razne stavke kao $to su:

1. Racun prihoda i rashoda, kao i procene neto nabavke nefinansijske imovine, uz

eventualni suficit ili deficit,
2. Ukupni fiskalni suficit ili deficit koji ukazuje na stanje drzavnih finansija,
3. Planiranje izvora za pokri¢e deficita, zajedno sa klasifikacijom izvora po
vrstama,
4. Pregled sredstava koja se o¢ekuju iz evropskih fondova,

o

Procena potrebnih finansijskih sredstava za sprovodenje pomoc¢i iz EU,
6. Predlog za novim zaduzenjem ili razduzenjem, kako bi se pokrili finansijski
izazovi tokom godine.

U cilju ilustracije finansijske strukture Republike Srbije, analiza klju¢nih budzetskih
parametara za 2021. i 2022. godinu omogucava uvid u razli¢ite aspekte budzetskog
poslovanja. Ovi parametri obuhvataju prihode od prodaje nefinansijske imovine,
rashode, fiskalne deficite, kao i sredstva koja se ostvaruju iz zaduZivanja i prodaje
finansijske imovine.

Za 2021. godinu, ukupni prihodi od prodaje nefinansijske imovine iznosili su 1.488,45
milijardi dinara, dok su u 2022. godini ostvareni prihodi od 1.709,54 milijardi dinara.
S obzirom na rashode, za nabavku nefinansijske imovine, iznos za 2021. godinu bio
je 1.765,98 milijardi dinara, a za 2022. godinu 1.817,28 milijardi dinara.

Budzetski deficit, koji predstavlja razliku izmedu prihoda i rashoda, u 2021. godini
iznosio je -277,53 milijardi dinara, dok je u 2022. godini deficit smanjen na -107,74
milijardi dinara. Za otplatu duga, iznos iz 2021. godine bio je 8,23 milijardi dinara,
dok je u 2022. godini porastao na 18,20 milijardi dinara. Takode, rashodi za nabavku
finansijske imovine su znacajno porasli, sa 18,74 milijardi dinara u 2021. godini na
153,16 milijardi dinara u 2022. godini.

U vezi sa finansiranjem, primanja od zaduZivanja i prodaje finansijske imovine za
2021. godinu iznosila su 707,90 milijardi dinara, dok su u 2022. godini porasla na
756,60 milijjardi dinara. Neto finansiranje, koje predstavlja razliku izmedu novih



Analiza budzetskih resursa u cilju optimalnog finansiranja razvoja i uvodenja komandno-
informacionog sistema u vojsci Srbije | 53

zaduZzivanja i otplate, u 2021. godini bilo je 304,50 milijardi dinara, dok je u 2022.
godini smanjeno na 279,10 milijardi dinara. Ovi podaci ukazuju na dinamiku
finansijskog poslovanja Republike Srbije, kao i na promene u fiskalnoj politici tokom
dvogodisnjeg perioda.

Podaci iz Zakona o budzetu Republike Srbije za 2021. 1 2022. godinu omogucavaju
detaljan uvid u fiskalnu politiku, koja je oblikovana kako bi se obezbedilo optimalno
upravljanje javnim sredstvima u skladu sa propisanim normama i strategijama.
Prema odredbama Zakona o budzetskom sistemu (2009), poseban deo budzeta
obuhvata detaljne finansijske planove za direktne korisnike budzetskih sredstava, koji
ukljucuju rashode i izdatke. Ovaj deo budzeta razraduje se u skladu sa ekonomskim,
funkcionalnim i programskim klasifikacijama, kao i izvorima finansiranja.

Zakonom o budzetskom sistemu (2009) predvideno je da se planovi direktnih
korisnika usklade sa Sirim fiskalnim ciljevima i politikama koje drzava sprovodi u
odredenim sektorima. Ovaj deo je kljuCan za ostvarivanje specifi¢nih ciljeva u okviru
javnih politika, jer omogucava precizno usmeravanje sredstava za oblast od interesa.
U slucaju povecanja rashoda ili smanjenja prihoda tokom godine, neophodno je
izvrsiti rebalans budzeta kako bi se ocuvala fiskalna ravnoteza. Ovaj postupak
podrazumeva modifikaciju finansijskog plana s ciljem stabilizacije budZeta, uz
neophodne korekcije koje omogucéavaju uskladivanje prihoda sa rashodima.

Izvrsenje budZeta

Prema Pravilniku o izvrSenju budZeta Republike Srbije (2024), korisnici budzetskih
sredstava imaju obavezu da realizuju placanja u skladu sa iznosima rashoda i izdataka
koji su unapred utvrdeni u okviru predvidenih kvota za odredeni vremenski period.
Ukoliko tokom godine dode do promene obima poslovanja ili ovla$¢enja korisnika
budzetskih sredstava, visina aproprijacija predvidenih za te aktivnosti moze se
povecati ili smanjiti. Direktni korisnici budZetskih sredstava, uz saglasnost ministra,
mogu jednom godiSnje preusmeriti do 10% aproprijacije sa jednog rashoda ili izdatka
na drugi, dok preusmeravanje iz drugih izvora nije ogranic¢eno.

Zakon o budzetskom sistemu Republike Srbije (2009) precizira da se obaveze koje
nisu izvrSene tokom budzetske godine prenose u narednu godinu i izvrSavaju se iz
odobrenih aproprijacija za tu godinu. Ipak, ukoliko iznos preuzetih obaveza premasuje
sredstva predvidena budzetom, te obaveze ne mogu biti izvrSene na teret racuna
trezora Republike Srbije. Ova odredba osigurava uskladenost sa fiskalnim planom i
stabilnost javnih finansija.

Standardni klasifikacioni okvir

Pravilnik koji definiSe standardni klasifikacioni okvir i kontni plan za budzetski sistem
Republike Srbije, usvojen 2016. godine, pruza osnovne smernice za organizaciju i
evidenciju finansijskih operacija koje vrSe korisnici budzetskih sredstava. Ovaj
pravilnik se primenjuje prilikom izrade budZzetskih i finansijskih planova, kao i za
izveStavanje o izvrSenju budzeta. Takode, on omogucava vodenje evidencije o svim
izdatcima koji nastaju u vezi sa budzetom i finansijskim planovima.

Prema ovom pravilniku, programska klasifikacija je osmisljena tako da omogucava
pracenje prihoda i rashoda koji su povezani sa konkretnim zadacima i aktivnostima
korisnika budzetskih sredstava. Ovaj sistem klasifikacije pruza osnovu za efikasno
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upravljanje sredstvima i omogucava ostvarivanje strateskih ciljeva na razliCitim
nivoima vlasti. Takode, funkcionalna klasifikacija razdvaja rashode prema njihovoj
funkciji, nezavisno od toga koja organizacija realizuje odredene aktivnosti, te ih
svrstava u odgovarajuce kategorije, grupe i klase, ¢ime omogucava precizno pracenje
upotrebe sredstava.

Pravilnik koji reguliSe standardni klasifikacioni okvir i kontni plan za budzetski sistem
(2016) detaljno definise kategorije koje su relevantne za oblasti poput odbrane. Na
primer, Kategorija 2, koja se odnosi na odbranu, ukljucuje grupe kao §to su ,,Vojna
odbrana” (21), ,,Civilna odbrana” (22), ,,Vojna pomo¢ inostranstvu” (23), ,,Odbrana -
istrazivanje i razvoj” (24) i,,Odbrana neklasifikovana na drugom mestu” (25). Unutar
grupe 21 - Vojna odbrana, nalazi se klasa 210, koja se bavi vojnim odbranama na
kopnu, moru i vazduhu, dok grupa 25 obuhvata poslove i usluge koji nisu
Klasifikovani u druge grupe, ali se odnose na administraciju, izradu i sprovodenje
zakona i drugih aktivnosti u oblasti odbrane.

Koris¢enje ovih klasifikacija omoguéava precizno pracenje i analizu rashoda na svim
nivoima budZzetskog sistema, a posebno u sektoru odbrane, $to je kljucno za efikasno
upravljanje drzavnim sredstvima.

RASHODI BUDZETA RS ZA POTREBE MINISTARSTVA ODBRANE

Ministarstvo odbrane Republike Srbije najve¢i deo svojih aktivnosti finansira iz
budzeta Republike Srbije, dok dodatne izvore finansiranja ¢ine prodaja nefinansijske
imovine, sopstveni prihodi, donacije medunarodnih organizacija i dobrovoljni
transferi od fizi¢kih i pravnih lica. Analizom raspodeljenih i utroSenih sredstava
Ministarstva odbrane u 2021. 1 2022. godini dolazi se do sledecih zakljucaka:

U 2021. godini ukupni rashodi budzeta Republike Srbije iznosili su 1.766 milijardi
dinara, dok su u 2022. godini porasli na 1.817 milijardi dinara, §to predstavlja
povecanje od 2,9%. Opsti prihodi Ministarstva odbrane u 2022. godini smanjeni su za
11,1%, sa 149,08 milijardi dinara u 2021. godini na 132,5 milijardi dinara u 2022.
godini. Kada je re¢ o utrosenim sredstvima, Ministarstvo odbrane je u 2022. godini
iskoristilo samo 3,49% ukupnih rashoda budzeta Republike Srbije, dok je u 2021.
godini taj udeo iznosio 8,43%. Razlika izmedu planiranih i utro$enih sredstava izmedu
ove dve godine iznosi 85,5 milijardi dinara, $to predstavlja smanjenje od 52,1% u
odnosu na odobrena sredstva za 2022. godinu.

Ovi podaci ukazuju na znacajnu promenu u realizaciji budZetskih sredstava
Ministarstva odbrane, Sto moZe biti rezultat razlicitih faktora, uklju¢ujuci promenjene
potrebe za finansiranjem odredenih aktivnosti ili kasnjenje u realizaciji planiranih
projekata (Zakon o budzetu Republike Srbije za 2021. i 2022. godinu; Ministarstvo
odbrane Republike Srbije, 2025.).

Finansiranje VVojske Srbije

Prema Zakonu o odbrani iz 2007. godine, Vojska Srbije se opisuje kao ,,organizovana
oruzana snaga, odgovorna za sprovodenje borbenih operacija, kao i drugih oblika
oruzanog suprotstavljanja, sa nadlezno$¢u koja je definisana Ustavom i zakonima”.
Zvanicni portal Vojske Srbije istice da ,,Vojska Srbije ima zadatak da §titi zemlju od
spoljnih pretnji i da izvrSava razliite misije i zadatke u skladu sa Ustavom, zakonom
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i medunarodnim pravom koji reguliSsu upotrebu sile” (Vojska Srbije, 2025).
Finansijska sredstva za rad Vojske Srbije uglavhom se obezbeduju iz drZzavnog
budzeta. Takode, dodatna sredstva dolaze iz razli¢itih izvora, kao $to su prodaja
nepokretnosti, prodaja proizvedenih sredstava, usluzne delatnosti, dobrovoljni
transferi od fizi¢kih i pravnih lica, kao i donacije medunarodnih organizacija.

U Informatoru o radu Ministarstva odbrane Republike Srbije predstavljena su
raspoloZziva i utroSena sredstva za finansiranje Vojske Srbije u 2021. i 2022. godini, a
ti podaci su prikazani u Tabeli 1.

Tabela 1.
Rasporedena i utrosena sredstva za finansiranje vs u 2021. i 2022. godini
(2021.9.) (2021.9.) (2022.9.) (2022.9.)
Odobrena IzvrSeni Odobrena IzvrSeni
Konto Opis aproprijacijau | rashodi i aproprijacija | rashodi i
000 din. i % izdaci u u 000 din. izdaci u
000 din. i % i % 000 din.
i%
Rashodi i 156.677.446- | 155.095.523 | 135.790.581 | 63.890.828
zadaci 100,00 - 98,99 - 100,00 -47,05
411 zarade 34.644.419- 34.630.112- | 37.622.979- | 19.062.424
22,11 22,33 27,70 - 59,67
412 doprinosi 7.334.240- 7.327.115- 7.975.062- | 3.925.898-
za ob. soc. 4,68 4,72 5.87 6,14
osiguranje
421 stalni 4.537.564- 4.527.821- 4.500.299- 3.250.662-
trosak 2,90 2,92 3,31 5,09
423 usluge po 1.158.124 - 1.131.498- 1.379.655- 594.698 -
ugovoru 0,74 0,73 1,02 0,93
425 tekuce 3.521.731- 3.487.777- 3.397.697- 930.990-
popravke i 2,25 2,25 2,50 1,46
odrzavanje
426 materijal 6.229.899- 6.201.002- 7.450.762- 3.076.898-
3,97 4,00 5,49 4,82
512 masine i 71.721.095- 71.303.504— | 58.831.506- | 24.698.787
oprema 45,78 45,97 43,33 - 38,66
515 nematerijal 64.239- 63.583- 69.308- 1.820 -
na imovina 0,04 0,04 0,05 0,002

Izvor: Ministarstvo odbrane Republike Srbije, 2025.

lako Vojska Srbije raspolaze znacajnim potencijalom za finansiranje razvoja
komandno-informacionih sistema (KIS), analiza budzetskih resursa za 2021. i 2022.
godinu ukazuje na izazove u realizaciji odobrenih sredstava. Konkretno,
administrativne i logisti¢ke prepreke dovele su do znafajnog odstupanja stvarno
utroSenih sredstava od planiranih iznosa u klju¢nim kategorijama, poput nabavke
masina i opreme, usluga po ugovoru, tekuéeg odrzavanja i razvoja softverskih reSenja.
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Za nabavku masina i opreme, koja je klju¢na za implementaciju KIS, tokom 2022.
godine odobreno je 58,83 milijarde dinara, dok je stvarno utroseno samo 24,7 milijardi
dinara, §to predstavlja 42% planiranih sredstava. Sli¢no, u oblasti usluga po ugovoru
utroSeno je oko 43,1% odobrenih sredstava, §to znaCajno usporava razvoj IT
infrastrukture. Jo§ izrazeniji problem javlja se kod teku¢ih popravki i odrzavanja
postojecih sistema, gde je realizovano samo 27,4% planiranih sredstava.

Posebno zabrinjava stanje u oblasti nematerijalne imovine, koja ukljucuje razvoj
softverskih resenja neophodnih za unapredenje KIS. Tokom 2022. godine iskori$¢eno
je samo 2,63% od planiranog budZzeta, Sto ukazuje na ozbiljna kaSnjenja u razvoju i
implementaciji softverskih alata. S druge strane, gotovo tre¢ina ukupno utroSenih
sredstava (29,84%) tokom 2022. godine otisla je na zarade.

Ovi podaci jasno ukazuju na potrebu za unapredenjem administrativnih kapaciteta u
realizaciji budzetskih sredstava, boljom koordinacijom u vezi sa nabavkom opreme i
odrzavanjem sistema, kao i efikasnijim planiranjem i realizacijom investicija U IT
infrastrukturu. Neophodno je poboljsati kontrolu potrosnje sredstava i definisati
jasniju strategiju razvoja KIS, kako bi se obezbedilo optimalno kori$¢enje resursa u
pravcu modernizacije i unapredenja operativnih sposobnosti Vojske Srbije.

Znacaj komandno-informacionog sistema u Vojsci Srbije

Informacija je skup podataka koje razmenjujemo sa okruzenjem, prilagodavaju¢i mu
se 1 uti¢u¢i na njega. Ima veoma znacajnu ulogu kod automatskih sistema, u okviru
kibernetike, jer je funkcionisanje sistema automatskog upravljanja povezano sa
dobijanjem, prenosom i obradom informacija u sistemu odbrane svake drzave. Zbog
svoje slozenosti neophodno je njegovo pracenje kroz racunovodstveno-finansijski
sistem. Pratenje se ogleda u analiziranju prikupljenih i za potrebe analize
sistematizovanih informacija, uzetih iz periodi¢nih izvestaja i ostalih evidencija, a u
cilju izrade godisnjih, srednjoro¢nih i dugoro¢nih planova.

Radmila Jablan Stefanovi¢ i Blagoje Novicevi¢ (2012) isti¢u da racunovodstveno-
finansijski sistem realizuje svoje zadatke kroz tri funkcije:
(1) planske funkcije koje obuhvataju izradu srednjoro¢nih programa razvoja,

godisnjih planova, uspostavljanje i odrzavanje optimalne uskladenosti izmedu
ciljeva razvoja i raspolozivih budZetskih sredstava i sopstvenih prihoda;

(2) finansijske funkcije koje obuhvataju pribavljanje, distribuciju i koris¢enje
novcanih sredstava za podmirenje potreba opremanja sistema odbrane, redovnu
delatnost i posebne namene. Na osnovu analitickih i sintetickih evidencija,
finansijska funkcija obezbeduje i pruza iscrpne informacije organima
komandovanja i rukovodenja, o stanju i kretanju nov¢anih sredstava i o
ekonomiji troSenja po nosiocima.

(3) kontrolne funkcije kojima se proverava namensko koris¢enje sredstava
odobrenih korisnicima u sistema odbrane.

Da bi ove tri funkcije racunovodstveno-finansijskog sistema delovale i dobile svoje
mesto u sistemu odbrane, mora se po¢i od pravovremenih, pouzdanih i potpunih



Analiza budzetskih resursa u cilju optimalnog finansiranja razvoja i uvodenja komandno-
informacionog sistema u vojsci Srbije | 57

informacija, a sistem mora biti opremljen najsavremenijim sredstvima informaticke
tehnologije.

Informacioni sistem mora obezbediti: prikupljanje, Cuvanje, prenos, preracunavanje i
analizu informacija za sve nosioce planiranja i korisnike u sistemu odbrane. Sve
relevantne informacije (bilo iz okoline odbrambenog sistema ili unutar tog sistema)
moraju biti dobijene pravovremeno i naci se na pravom mestu u odredenim rokovima
u kojima se odvijaju planske aktivnosti (utvrdene zakonima ili podzakonskim aktima).
Kvalitet planskih odluka bitno je determinisan kvalitetom informacija na osnovu kojih
se donose. Za planske odluke potrebne su informacije o realizovanju planskih
zadataka ali i o buducem toku dogadaja.

Razvoj armija razvijenih zemalja pokazuje da su informacije i informacione
tehnologije sve znacajnije za sistem komandovanja i da od pravovremenosti i njihove
valjanosti zavisi uspesSnost komandovanja. Naravno, u takvim trendovima potrebno je
traziti mogucénosti da i informacioni sistem sistema odbrane Republike Srbije bude
organizaciono postavljen i tehni¢ko-tehnoloSki osposobljen da omoguéi odvijanje
svih funkcija sistema odbrane. Za komandovanje, pored ostalih uslova, veoma su bitni
obim i vrsta informacija koje organi komande koriste u procesu odlu¢ivanja. Ovome
treba dodati da savremeni uslovi namecu i zahteve za obezbedenje blagovremenosti,
sigurnosti i verodostojnosti, bezbednosti i brzine dobijanja i koriS¢enja informacija.
Najcesce se informaciono obezbedenje sistema komandovanja realizuje uvodenjem
komandno — informacionih sistema (KIS) i automatizovanih informacionih sistema
(AIS). Imaju¢i ovo u vidu, potpuno je jasan pojam ,informaticki rat”. Naime,
savremeno ratovanje ne podrazumeva angazovanje glomaznih, slabo pokretnih i
ukopanih oruzanih snaga, ve¢ sve veci akcenat stavlja na pokretljivost, savremeno
naoruzanje i raspolozivost svih potrebnih informacija o protivniku u realnom
vremenu.

MOGUCNOSTI RAZVOJA KOMANDNO - INFORMACIONIH
SISTEMA ZA POTREBE MINISTARSTVA ODBRANE | VOJSKE
SRBIJE

Analiza dostupnih izvora o budZetu Republike Srbije za 2021. 1 2022. godinu, zajedno
sa pregledom izdvojenih sredstava za sistem odbrane, ukazuje na potrebu za
unapredenjem razvoja komandno-informacionih sistema, koji su od kljuénog znacaja
za komandovanje. Odluke je potrebno donositi u §to kracoj vremenskoj diskrepanci.
Ista zahteva i adekvatne informacije kako bi komandant postupio u skladu sa svojim
nadleznostima. NeutroSena sredstva iz budZeta namenjena za Ministarstvo odbrane i
Vojsku Srbije je moguée preraspodeliti za potrebe informatickog kadra koji bi se
bavio razvojem komandno — informacionih sistema. To je veliki izazov za sistem
odbrane koji bi morao da obezbedi da se ta sredstva adekvatno i uspesno upotrebe.
Cilj razvoja istih je da se napreduje u trci sa drugim drzavama koje se nalaze daleko
ispred nas. Razvoj informati¢ke sluzbe kroz obrazovanje kadra, specijalizovane
kurseve i zaposljavanje novih pripadnika, bilo u uniformi ili u civilu, predstavlja
vazan potencijal za unapredenje komandno-informacionih sistema.Takav pristup
omogucava efikasnije koris¢enje finansijskih sredstava i smanjuje rizik od njihovog
neiskorisc¢enja.
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ZAKLJUCAK

Na osnovu Zakona o budzetskom sistemu (2009) sistem odbrane ostvaruje prihode iz
budzetskih sredstava predvidenih zakonom. Visina ovih sredstava mogla bi biti vec¢a
ukoliko bi sistem odbrane imao moguénost da zadrzi i koristi naplacene prihode. Na
taj nacin, dodatna finansijska sredstva omogucila bi unapredenje odbrambenih
kapaciteta i modernizaciju sistema. Ovakav pristup ne treba shvatiti kao pretvaranje
Vojske Srbije u profitni centar, ve¢ kao stvaranje uslova za optimalno kori$¢enje
ograniCenih resursa. SuStina je da bi slobodni kapaciteti, kako materijalni, tako i
ljudski, koji se ne koriste u potpunosti za izvr§avanje zadataka proisteklih iz misija i
nadleznosti Ministarstva odbrane i Vojske Srbije, trebalo da se iskoriste za generisanje
prihoda, ¢ime bi se obezbedila dodatna finansijska sredstva. Ta sredstva ne bi trebalo
koristiti na zarade i pripadaju¢e doprinose za zaposlene, ve¢ na uvodenje savremenih
sredstava informatike ¢ije bi kori§¢enje pruzalo pravovremene, pouzdane i potpune
informacije organima komandovanja i rukovodenja. Svakako, savremeni sistemi ne
bi mogli da daju ocekivane rezultate bez obucenih kadrova, tako da je sa razvojem
materijalne osnove, neophodno i permanentno obu¢avanje kadrova.

U sistemu odbrane svi podsistemi su podjednako znacajni sa stanovista odbrane. Brzi
razvoj jednog podsistema na racun drugih mogao bi imati ozbiljne posledice. Zbog
toga je neophodno da se za potrebe usavrSavanja sistema odbrane ima u vidu svaki
njegov pojedinacéni deo. Sa druge strane, kvalitetne odluke mogu donositi samo oni
koji raspolazu kvalitetnim informacijama i to ne samo informacijama o nekom delu
sistema, ve¢ o sistemu u celini i 0 njegovom okruZenju. Za pripremu, donosenje i
sprovodenje odluka u takvim uslovima, potrebna je velika koli¢ina informacija koje
se mogu prikupiti, klasifikovati, obraditi 1 isporuciti samo zahvaljujuci
najsavremenijim informatickim sredstvima. Dakle, izgradnja i razvijanje celovitog
sistema odbrane na nau¢nim dostignu¢ima zahteva izgradnju i razvijanje jedinstvenog
integralnog visoko automatizovanog komandnog — informacionog sistema koji bi bio
u stanju da zadovolji potrebe svih korisnika, bez ¢ekanja i bez obzira na udaljenost, u
upotrebljivom obliku.

LITERATURA

1. Kosti¢, R., Knezevi¢, M., & Lepojevi¢, M. (2017). Struktura rashoda za finansiranje
odbrane Republike Srbije. Pregledni rad, 172-175.

2. Ministarstvo odbrane Republike Srbije. (2025). Informator o radu Ministarstva
odbrane Republike Srbije. Preuzeto 13. marta 2025. sa
https://www.mod.gov.rs/multimedia/dodaci/pregled_rasporedjenih_i_utrosenih_sre
dstava_u_2021_1724155649.pdf

3. Pravilnik o izvrSenju budzeta Rebublike Srbije. (2024). ,SI. glasnik RS”, br.
103/2024.

4. Pravilnik o standardnom klasifikacionom okviru i kontom planu za budzetski sistem.
(2016). ,.SI. glasnik RS”, br. 16/2016, 49/2016, 107/2016, 46/2017, 114/2017,
20/2018, 36/2018, 93/2018, 104/2018, 14/2019, 33/2019, 68/2019, 84/2019,
151/2020, 19/2021, 66/2021, 130/2021, 144/2022, 26/2023, 83/2023, 118/2023,
105/2024 i 12/2025.



Analiza budzetskih resursa u cilju optimalnog finansiranja razvoja i uvodenja komandno-
informacionog sistema u vojsci Srbije | 59

5. Radmila Jablan Stefanovi¢, R., & Novicevi¢, B. (2012). Flexibly designed cost
accounting information system — Reliable support to modern company management.
Facta Universitatis, Series: Economics and Organization, 9(1), 53-66.

6. Stoilkov V., Ivanova B. (2017). Finansiranje Ministarstva odbrane i Vojske Srbije
sopstvenim prihodima, Originalni nau¢ni rad, 119 — 130.

7. Trandafilovié,S., Knezevi¢, M. (2013). Finansiranje sistema odbrane i programsko

budZetiranje, Medija centar ,,Odbrana”, Beograd.

Vasié, Z. (2014). Poreski postupak. Visoka §kola za ekonomiju i upravu, Beograd.

9. Vojska Srbije. (2025). Vojska Srbije. Preuzeto 13. marta 2025. sa
https://www.vs.rs/sr_cyr/jedinice/vojska-srbije.

10. Zakon o budzetskom sistemu (2009). ,,Sl. glasnik RS”, br. 54/2009, 73/2010,
101/2010, 101/2011, 93/2012, 62/2013, 63/2013 - ispr., 108/2013, 142/2014, 68/2015
- dr. zakon, 103/2015, 99/2016, 113/2017, 95/2018, 31/2019, 72/2019, 149/2020,
118/2021, 138/2022, 118/2021 - dr. zakon, 92/2023 i 94/2024.

11. Zakon o budzetu Republike Srbije za 2021. godinu. (2020). ,,SI. glasnik RS”, br.
149/2020, 40/2021 i 100/2021.

12. Zakon o budzetu Republike Srbije za 2022. godinu. (2021). ,,Sl. glasnik RS”, br.
110/2021 i 125/2022.

13. Zakon o izmenama i dopunama Zakona o budZetskom sistemu. (2024). ,,S1. glasnik
RS”, br. 94/2024.

14. Zakon o odbrani. (2007). ,,SI. glasnik RS”, br. 116/2007, 88/2009, 88/2009 - dr.
zakon, 104/2009 - dr. zakon, 10/2015 i 36/2018.

®

SUMMARY

The primary objective of this paper is to conduct a comprehensive analysis of the
budgets of the Ministry of Defence and the Serbian Armed Forces, with the aim of
identifying the relationships between direct and indirect budget beneficiaries, as well
as the distribution and participation of financial resources among different sectors
within the Armed Forces. Such an analysis provides valuable insight into the internal
structure of defense financing and enables a clearer understanding of how resources
are allocated in accordance with strategic priorities and operational needs.
Contemporary international relations are characterized by increasing complexity,
uncertainty, and security challenges, which in turn impose growing demands on the
defense functions of the state. These demands include not only traditional military
preparedness but also the ability to respond to hybrid threats, cyber risks, and other
non-conventional forms of security challenges. At the same time, most countries face
significant constraints in terms of available material and financial resources. This
creates a persistent tension between the need to strengthen defense capabilities and
the limitations imposed by economic realities. Within this context, the paper places
particular emphasis on the role and significance of command and information systems
in the Serbian Armed Forces. In modern conditions, information has become a critical
strategic resource, not only in defense but also in broader social, economic, and
technological spheres. Efficient command and information systems enable timely
decision-making, improved coordination, and enhanced operational effectiveness,
making them an essential component of contemporary military organizations.
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Abstract

This paper investigates the possibilities of institutionalizing Islamic banking in Serbia. The
research offers a rationale based on needs and an explanation for the establishment of Islamic
banking in Serbia and the SandZak region. In addition, this study attempts to explain how the
basic economic laws of supply and demand can affect conditions and provide commercial and
rational justifications for establishing the option of Islamic banking. There are currently no
Islamic banking and related financial industries in Serbia, but the previously poor socio-
political-economic situation has improved somewhat since 2001, when democratic openings
and wider political participation allowed new political groups to take the lead. In addition,
Muslims are in fact demanding substantial changes that will affect the socio-economic
development of Muslim minorities in Serbia. In this regard, the research will offer an important
contribution to finding an original solution for religious communities in order to achieve their
economic sustainability and achieve full social inclusion. The case study aimed to analyze
observations of questionnaire participants in addition to collecting artefacts and texts, to
evaluate and optimally utilize this data. Results have clearly shown readiness and willingness
of questionnaire participants that Islamic banking is welcome enterprise in Serbia and
Sandzak.

Keywords: Islamic banking, founding, conventional banking, obstacles, opportunities,
Sharia’h, Serbia

INSTITUCIONALIZACIJA ISLAMSKOG BANKARSTVA U
SRBIJI

Apstrakt

Ovaj rad istrazuje mogucnosti institucionalizacije islamskog bankarstva u Srbiji. Istrazivanje
nudi obrazloZenje zasnovano na potrebama, kao i objasnjenje za uspostavljanje islamskog
bankarstva u Srbiji i regionu Sandzaka. Pored toga, ova studija pokuSava da objasni kako
osnovni ekonomski zakoni ponude i traznje mogu uticati na uslove i pruziti komercijalna i

Ovaj ¢lanak je ¢lanak otvorenog pristupa distribuiran pod uslovima licence Creative Commons
BY Attribution (CC BY) (http://creativecommons.org/licenses/by/4.0/
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racionalna opravdanja za uvodenje islamskog bankarstva. Trenutno u Srbiji ne postoje
islamsko bankarstvo niti srodne finansijske industrije, ali se prethodno nepovoljna drustveno-
politicko-ekonomska situacija donekle poboljsala od 2001. godine, kada su demokratske
promene i Sire politicko ucesée omoguéili novim politickim grupama da preuzmu vodeéu
ulogu. Takode, muslimani u Srbiji zahtevaju znacajne promene koje ¢e uticati na socio-
ekonomski razvoj muslimanskih manjina. U tom smislu, istrazivanje ¢e pruZiti vazan doprinos
pronalazenju originalnog resenja za verske zajednice kako bi ostvarile ekonomsku odrzivost i
postigle punu drustvenu ukljucenost. Studija slucaja imala je za cilj da analizira zapazanja
uCesnika ankete, uz prikupljanje relevantnih materijala i tekstova, kako bi se ovi podaci
adekvatno procenili i optimalno iskoristili. Rezultati su jasno pokazali spremnost i volju
ucesnika ankete da prihvate islamsko bankarstvo kao pozeljnu delatnost u Srbiji i Sandzaku.
Kljuéne rijeéi: Islamsko bankarstvo, osnivanje, konvencionalno bankarstvo, prepreke,
moguénosti, Seriat, Srbija.

INTRODUCTION

This study explores the potential introduction of Islamic banking in Serbia, with
particular emphasis on the Sandzak region. During the 1990s and 2000s, many
Serbian citizens migrated to Bosnia and Herzegovina as well as other European
countries in search of employment and improved living conditions. According to the
2011 census, Serbia’s Muslim population numbered 278,212, representing 4.2% of
the national total. We argue that the establishment of Islamic banking could
complement the conventional financial system and enhance financial inclusion
among Muslims. The highest concentrations of Muslims in Serbia are found in the
towns of Novi Pazar, Tutin, and Sjenica in Sandzak, as well as in PreSevo and
Bujanovac in the PreSevo Valley.® It is evident that most Muslims in Serbia possess
a strong understanding of Islamic principles and jurisprudence, particularly the
prohibition of usury (interest). As Islamic consciousness continues to grow, economic
exclusion has become a pressing issue, since many Muslims are reluctant to
participate in interest-based financial institutions. More broadly, Serbia faces
significant challenges in financial participation: a considerable portion of the
population lacks savings accounts, and approximately 4.4 million people are
considered at risk of economic exclusion. Vulnerable groups include low-income
households, single individuals without pensions, and early school leavers who
dropped out before the age of 16. These circumstances have limited access to financial
assistance for those most in need, thereby constraining economic prosperity across
large segments of society (Halilovi¢, 2001).

Currently, Serbia lacks an Islamic banking and finance sector. However, the country’s
socio-political and economic conditions have improved since 2001, when democratic
reforms and broader political participation allowed new leadership to emerge. At the
same time, Muslim communities have increasingly called for meaningful changes that
would influence their socio-economic development. The social and economic life of
Muslims in Serbia is characterized by strong interconnections, with financial

8 2022 Census of Population, Households and Dwellings in the Republic of Serbia,
PenyGmmuku 3aBoj 3a cratucTuky, Beogad, 2023.
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activities embedded in communal structures that help reduce problems of asymmetric
information and moral hazard typically associated with financial intermediation.
Against this backdrop, the present research seeks to contribute to identifying
innovative solutions that enable faith-based communities to achieve economic
sustainability and full social inclusion. In doing so, it also aims to expand knowledge
on strategies to alleviate poverty and address social problems often linked to unlawful
activities, which frequently stem from the exclusion of vulnerable groups.

The absence of Islamic banking in Serbia has worsened the financial and social
conditions of Muslims in Sandzak, further marginalizing the region from national
development agendas. This study, therefore, examines the possibility of establishing
a legal framework that would permit the operation of Islamic financial instruments,
thereby meeting the needs of Muslim communities and promoting their economic
inclusion through human-centered development approaches. With these objectives in
mind, the paper investigates whether the principles and mechanisms of Islamic
commercial law can be integrated into Serbia’s existing regulatory system, and
whether sufficient motivation, interest, and readiness exist to embrace Islamic
financial solutions.

Research Objectives

In line with the central research question and hypothesis, this study seeks to:

. Gauge public awareness and measure interest in the adoption of Islamic
banking within Serbia, particularly in the Sandzak region.
. Examine the feasibility of establishing financial infrastructure aligned with

Islamic principles, with the goal of enhancing the country’s social and economic well-
being.

. Evaluate Serbia’s institutional and regulatory readiness to integrate Islamic
banking practices.
. Highlight the potential benefits of Islamic banking as a tool for poverty

reduction and as a driver of broader economic development.
LITERATURE REVIEW

The body of literature on Islamic finance is extensive, with numerous studies
examining the rise and decline of Islamic economies across different countries and
regions. However, relatively little attention has been devoted to exploring the
prospects of introducing Islamic finance in nations where Muslims do not constitute
the majority. Much of the existing scholarship tends to provide narrow solutions,
focusing primarily on diversifying financial products to encourage engagement with
Islamic finance, while paying limited attention to the broader human-centered
developmental objectives emphasized by the Islamic moral economy. Asutay (2007,
2012) critiques this trend, noting that the transformation of Islamic banking into a
conventional commercial model since the mid-1970s has produced remarkable
financial success, but at the cost of neglecting the social and developmental
aspirations central to the moral economy of Islam. Consequently, the mere formal
introduction of Islamic finance, without embedding developmentalist goals that
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address the needs of Muslim minorities, risks becoming superficial. This research
therefore underscores the importance of establishing institutional frameworks that
extend beyond mere Shariah compliance and profit maximization, aiming instead to
fulfil the expectations of the Islamic moral economy and contribute to sustainable
socio-economic development (Asutay, 2012).

Given Serbia’s relatively small population, the establishment of a credit union has
been proposed as a more suitable instrument of financial intermediation. Credit
unions are well-recognized globally, serving as mechanisms to address issues of
asymmetric information and moral hazard, while also providing essential financial
support within smaller communities (Ahmed, 2018). However, the creation of a credit
union based on Shari’ah principles has not yet been explored. As a country with a
Muslim minority, Serbia has largely been overlooked in discussions about the
potential of Islamic finance for socio-economic development. Asutay (2012)
highlights that economic and social progress remains a difficult challenge across
much of the Muslim world, particularly in non-Muslim majority contexts. While he
acknowledges the importance of socio-economic advancement in Muslim societies,
the neglect of Muslim minorities in Western countries is a recurring issue. For this
reason, recognizing certain aspects of Shari’ah within Serbian law becomes crucial to
the discussion. It is necessary to examine how the two legal systems — Islamic and
Serbian — converge or diverge. Before considering the practical implementation of
Islamic banking in Serbia, the feasibility of their coexistence must be assessed. Since
Islamic banking is fundamentally rooted in Shari’ah principles, the absence of
recognition of these principles within Serbia’s judicial framework raises questions
about its viability. Thus, it is essential to analyze the similarities and differences
between Shari’ah and Serbian law: to what extent they align, and where they diverge.
If the two systems share common ground on most relevant issues, then the application
of Shari’ah principles in Islamic banking would face few obstacles in Serbia.
Conversely, if incompatibilities exist and Serbian law fails to recognize the legitimacy
of Islamic law, the challenge becomes how Islamic banking can be implemented in
Western contexts such as Serbia. This raises the broader question of how a middle
path might be forged — through solidarity and integration of diverse communities—
without undermining the primacy of the Serbian legal system (Edge, 2008;
Huntington, 1993).

A thorough examination of this issue requires exploring its origins and foundations,
identifying points of divergence and convergence, and considering societal norms,
harmonization, and the religious and legal dimensions of both systems. Since the
debate centers on how Shari’ah law might be recognized and accommodated within
Serbia’s judicial framework, the discussion is limited to aspects relevant to enabling
Islamic banking to develop without undermining the authority and supremacy of
Serbian law. Despite the challenges outlined, there is considerable interest in Islamic
banking, as many individuals express willingness to engage with institutions that
operate according to Islamic principles. This market potential is largely driven by the
avoidance of conventional savings accounts due to the prohibition of interest
(Becirovi¢, 2013). Islamic banking has grown into a global phenomenon since its
emergence in the 1960s, yet within the former Yugoslav republics only two Islamic
banks exist: Bosna Bank International (BBI), founded on October 19, 2000, in Bosnia
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and Herzegovina, and the United Bank of Albania, formerly known as the Arab-
Albanian Islamic Bank, registered in Tirana. Serbia, however, has no Islamic banks
and no current plans to establish them. Nonetheless, ongoing discussions about
investments from the United Arab Emirates suggest that this trend could shift (Sovilj,
2019). Moreover, recent economic and political developments in Serbia—such as
Etihad’s acquisition of JAT and the Belgrade Waterfront project—indicate that
Islamic banks are not entirely disconnected from Serbia’s financial landscape
(Milenkovi¢, Vunjak, & Zivkov, 2015).

The introduction of Islamic banks into Serbia’s domestic financial market would
generate new capital inflows from multiple sources. To begin with, Islamic banks
themselves would bring substantial funds required to establish operations. Since
many of the largest Islamic banks are backed by oil magnates and leaders of
economically powerful states, securing financial resources would not pose a
challenge, provided Serbia creates conditions conducive to their effective
functioning. In addition, the Muslim population, representing 3.1% (now 4.2%) of
Serbia’s total population according to the 2011 census, constitutes a potential initial
client base for Islamic banking (Lekpek, 2016). Distrust of conventional banks and
the rejection of interest-based practices have led many Muslims with surplus funds to
avoid depositing money in domestic institutions. A particularly important source of
deposits would be Muslims working abroad, along with the remittances they send to
relatives in Serbia, much of which currently remains outside the reach of local banks.
Importantly, Islamic banks do not restrict services on religious or ethnic grounds,
meaning they are accessible to non-Muslims as well, though Muslims are expected to
form the majority of clients. Given the growing interest in Islamic banking, this study
examines the feasibility of its application in Serbia, with particular attention to legal
regulations. Because Islamic banking prohibits interest-based transactions, its
financial instruments differ significantly from those of conventional banks. The
absence of an appropriate legal framework has been a major obstacle to the expansion
of Islamic banking and its entry into new markets (Becirovi¢, 2014). Consequently,
it is essential to assess the compatibility of Islamic banking practices with Serbian
law in order to determine whether such institutions can operate in accordance with
both Shari’ah principles and national regulations.

ANALYSIS OF THE SURVEY ON THE POTENTIAL ESTABLISHMENT OF
ISLAMIC BANKING IN SERBIA AND SANDZAK

Research Methodology

This case study combined participant observation with the collection of artefacts and
texts, applying a qualitative approach to evaluate and utilize the data effectively. In
addition, 783 questionnaires were distributed to assess awareness of Islamic financing
models, willingness to participate, and related issues. The survey was conducted
between March 14 and March 21, 2021, across the Sandzak region (Novi Pazar, Tutin,
Sjenica, Nova Varo$, Prijepolje, Priboj) as well as in Belgrade, Novi Sad, and
Subaotica, where sizeable Muslim populations reside. Of the 783 questionnaires, 710
were deemed valid for analysis, yielding a 91% response rate, an exceptionally strong
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return for this study. The collected data will be processed and examined using
guantitative methods.

The survey employed closed-ended questions, analyzed quantitatively rather than
qualitatively. Variables were measured using Likert scales, a widely recognized
survey instrument. Respondents evaluated items on either five- or seven-point scales.
Two specific scales were applied: a five-point scale ranging from “Strongly Agree”
to “Strongly Disagree,” and another ranging from ‘“Not Familiar” to “Very Familiar.”
The questionnaire was administered via the KwikSurveys platform over a two-week
period and was structured into five categories. The first category gathered personal
details, serving as guiding variables for subsequent analysis. The remaining
categories addressed the core dimensions of the study: awareness of Islamic finance,
standards of Islamic banking, perceptions of Islamic financing models, demand for
such models, knowledge of sustainable development, and readiness to engage with
Shari’ah-compliant financial practices.

Data analysis will be conducted using SPSS. Each questionnaire was coded and
formatted for software compatibility. Two analytical approaches will be employed.
The first is descriptive, presenting findings in a straightforward manner without
excessive interpretation. The second involves inferential statistical analysis, including
cross-tabulations to examine relationships between demographic variables (such as
age and nationality) and survey responses. Trends will be tested against the null
hypothesis, followed by concise commentary on the results. The final chapter will
synthesize descriptive findings with statistical inferences, presenting a
comprehensive analysis of the questionnaire data.

The Demographic Profile

This section presents the demographic characteristics of the respondents, including
age, profession, educational attainment, and place of birth. The majority of
participants fall within the 20—-40 age group, representing working individuals who
are key contributors to the economic activity of both Serbia and the Sandzak region.
Since the study partly seeks to evaluate the potential establishment of Islamic finance
through profit-and-loss sharing models in these areas, the strong representation of
respondents within this economically active age bracket is particularly encouraging.

1. AGE

Abov Belo 2. GENDER
e 50 w 20
11% 15%
Male
g 65%
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The graphs illustrate the gender distribution of respondents, showing a clear
imbalance, with men comprising 65% of the sample. This indicates a notable gender
bias, as reaching female participants proved more challenging despite the survey
being conducted nationwide.

Another distinguishing factor among the sample is educational attainment, which is
often regarded in Islamic finance as a key determinant of awareness regarding its
principles and mechanisms. The data revealed that none of the respondents lacked
formal qualifications; 32% held undergraduate degrees, 45% had completed
secondary education, 15% possessed master’s degrees, and 4% held doctorates. These
figures suggest that the respondents generally came from an educated background,
albeit at varying levels.

When asked about their employment, profession, or occupation, responses were
diverse, with no single category dominating. Given the relatively young age profile
of the participants and their educational achievements, these results may raise
guestions about how respondents interpret or define professional and academic roles.
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In Serbia, and particularly in the SandZak region, most Muslims are employed by
small-scale entrepreneurs who typically offer low wages. As a result, opportunities
for individuals in Sandzak to access credit are further constrained by the suitability
criteria applied within the banking sector. Since this survey also examines, among
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other factors, the role of shared community bonds in shaping business relationships,
these findings may prove significant in the later stages of the study.

Islamic Moral Economy and Finance

This portion of the questionnaire examined Islamic moral economy and finance as a
postmodern phenomenon developed to address the underdevelopment of Muslim
communities. The survey results revealed a widespread lack of awareness of Islamic
moral economy, a finding confirmed by the majority of respondents. Historically, the
Sandzak region has concentrated on the survival of its Muslim population; however,
recent political changes have shifted attention toward economic growth and
development. In this context, Islamic moral economy is increasingly positioned as a
potential driver of community advancement. Another notable outcome of the survey
is that a significant majority of respondents (74%) indicated that they do not demand
the immediate introduction of Islamic finance.
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7. WOULD YOU SUPPORT AND FEEL COMFORTABLE
USING AN ISLAMIC BANK AND FINANCIAL INSTITUTIONS
IN SERBIA AND SANDZAK?

400 63%
0,
200 0% 1% 3% =
(o] (o] 0
0 R
Totally disagreee Disagree Do not know Agree Totally agree

8. HOW IMPORTANT IS THE FOLLOWING FACTOR IN
INFLUENCING YOU TO DECIDE TO OPEN AN ISLAMIC
BANKING ACCOUNT: IT IS RELIGIOUS REQUIREMENT.

500 .
2% 2% 14% i 31%
0 a—— e —
Totally disagree Disagree Do not know Agree Totally agree

When asked whether they would use and support Islamic banking if it were available,
an overwhelming 99% of respondents expressed agreement. The primary reason for
this attitude was identified in Question 8, where 82% of participants stated that
religion was the motivating factor for engaging with Islamic banking.

Survey results further revealed that 95% of respondents were aware of the absence of
Islamic banking in Serbia and the Sandzak region. Interestingly, 74% indicated that
Muslims do not currently express a strong demand for establishing Islamic banks.
Nonetheless, Question 7 highlighted that 96% of participants would feel more
comfortable conducting financial transactions through an Islamic bank.

9. DO YOU THINK ISLAMIC BANKS
IN SERBIA AND SANDZAK WILL
EFFICIENTLY CONTRIBUTE TO
SOCIO-ECONOMIC DEVELOPMENT?

400 45% 50%

200 0% 1% 4%
’ m .
Totally Disagree Do not Agree Totally
disagree know agree

Survey results show that 95% of respondents expect Islamic banks to pursue
developmental objectives that extend beyond mere Shari’ah compliance. These
expectations include poverty reduction, environmentally sustainable economic
practices, support for small businesses and start-ups, socially oriented projects,
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improved employment opportunities, women’s empowerment, and financing of
social expenditures.

In essence, the establishment of Islamic banking in Serbia and the Sandzak region
cannot be justified solely on the basis of religious law. Rather, it must also respond
to the broader developmental aspirations of the Islamic moral economy, which
emphasizes the impact of finance on human welfare. Thus, Shari’ah compliance in
form alone would not meet the expectations of Muslims in Serbia and Sandzak unless
it is accompanied by substantive measures that address social and economic
outcomes.

Perceptions of Islamic Financial Principles

The graph illustrates participants’ perceptions of Islamic principles that differentiate
Islamic finance from conventional banking. When asked about the fundamental
concept of riba (interest), 93% of respondents indicated familiarity with the term.
However, when questioned whether the interest charged by banks is equivalent to
riba, 48% stated it was not, while 39% admitted uncertainty. This discrepancy
suggests that the initial high level of reported awareness does not accurately reflect
the community’s understanding of one of the core principles of Islamic finance.
Further, 89% of respondents agreed with the statement that deposit payments in
conventional and Islamic banks are essentially the same. These contradictory findings
reveal that community perceptions are heavily influenced by prevailing assumptions
about the banking sector, rather than by substantive knowledge or education regarding
Islamic financial principles.
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12) IS INTEREST ON DEPOSIT PAID BY
CONVENTIONAL BANK THE SAME AS
THE PROFIT ON DEPOSITS PAID BY
ISLAMIC BANK?
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The graphs addressing financial contracts reveal that most respondents lack
knowledge of their meaning or application in the context of Islamic financial
arrangements. While there is a general interest in Islamic financial products, the
specific details and structural mechanisms underpinning these contracts remain
largely unfamiliar to participants.
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The graphs shed light on the reasons behind the limited awareness and understanding
of Islamic financial products. Respondents identified their main sources of knowledge
as the internet (27%), university education (27%), family and friends (19%), and
religious authorities (26%). Despite these channels, more than 80% of participants
reported that Islamic finance concepts are difficult to grasp. In reality, many of these
principles are relatively straightforward, suggesting that insufficient efforts have been
made to raise awareness. Furthermore, 45% of respondents stated that they do not
know where to access reliable information, indicating that limited material has been
published in the Bosnian language to effectively inform and engage the community.
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14A) IF YOU RESPONDED POSITIVELY TO THE ABOVE
QUESTIONS, HOW DID YOU GET TO KNOW ABOUT THE
PRINCIPLES OF ISLAMIC FINANCE?
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The graphs highlight participants’ awareness of the role of Islamic banking. Question
15 emphasizes the removal of interest from the banking sector as a defining function,
with 97% of respondents affirming this principle.
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ISLAMIC BANKING IS MOSTLY
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Readiness to Engage with Islamic Banking

There is evident concern regarding the level of understanding of Islamic financial
principles and models, which stems not only from a general lack of awareness but
also from the absence of Islamic banking institutions in Serbia. Without such
institutions, the practical functioning of Islamic banks remains unfamiliar to most
respondents. This explains why the majority of participants indicated that they do not
know where to access information about Islamic finance contracts, as very little
material has been published in local languages to raise awareness and provide
guidance.

There appears to be a sense of idealized expectations surrounding Islamic banks,
likely stemming from the fact that such institutions have not yet been established in
Serbia, leaving respondents without a practical reference point for their performance.
The final survey question, which asked participants whether they would be willing to
engage with an Islamic bank, proved especially significant. A strong majority (90%
Jexpressed readiness to do so, particularly for purposes such as investment
opportunities, establishing or expanding entrepreneurial ventures, and purchasing
homes. These areas of concern, as confirmed by the survey, are not adequately
addressed by existing conventional banks.

From these findings, it can be concluded that most respondents are open to engaging
with Islamic finance, whether through business partnerships or broader community
involvement. However, this willingness is tempered by a notable lack of knowledge
and awareness, which remains a key barrier to effective participation.

CONCLUSION

This final section summarizes the main findings of the study. The success of Islamic
banking and finance has reached a global scale, with numerous institutions engaging
daily in diverse transactional arrangements. The full or partial Islamization of
conventional financial institutions has become common practice, with not only
financial organizations but also regulatory authorities showing readiness to
accommodate Islamic finance. Several European countries, including the United
Kingdom and France, have even amended their legal frameworks to enable the
establishment of Islamic financial institutions. Such legal and institutional reforms
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have significantly contributed to the growth of Islamic finance by expanding
liabilities (savings) and assets (investments), while also integrating members of
communities who previously avoided participation in the financial system due to the
absence of Shari’ah-compliant alternatives. Introducing Islamic finance as an
alternative paradigm in Serbia and the Sandzak region is therefore expected to foster
human-centered development by addressing the financial needs of local communities.
The findings confirm that establishing Islamic financial institutions would meet the
expectations of the Muslim community by embedding value-based approaches into
economic activity. Potential institutions would respond to the religious and cultural
needs of Muslims in Serbia and Sandzak, enabling them to participate as equal
citizens in business and financial transactions aligned with their faith. This reflects a
strong desire within the community to replace interest, speculation, and prohibited
transactions with Shari’ah-compliant alternatives. The empirical findings derived
from the questionnaires demonstrate that Muslims in Serbia and the Sandzak region
strongly support the introduction of Islamic finance as an instrument of Islamic
economics. Such a system is envisioned to promote socio-economic development and
social justice by enhancing financial inclusion and diversification for both Muslims
and non-Muslims in Serbia.

The research further indicates that Muslims prefer interest-free, Shari’ah-compliant
transactions offered within Islamic institutional frameworks. Their choice to engage
in Islamically valid financial dealings is shaped by religious norms embedded in
Islamic ontology. Only under the principle of darura (necessity), in this case, the
absence of Islamic finance, are Muslims permitted to use conventional banks. It is
therefore unsurprising that survey participants expressed high expectations of Islamic
finance in fulfilling the objectives of the Islamic moral economy.

Existing studies in Islamic finance emphasize the responsibility of Shari’ah scholars
to educate Muslim communities and prepare them for engagement with Islamic
banks. Awareness and communication of Islamic finance, as a subsystem of the
Islamic moral economy, must be articulated not merely as a compliance movement
but as a substantivist initiative aimed at empowerment and transformation, consistent
with the Islahi axiom. Achieving these aspirations requires the establishment of
supportive environments and regulatory frameworks, informed by institutional
economics. This approach recognizes that: (i) culture shapes norms and values, (ii)
values define institutional and regulatory settings, (iii) institutions determine
organizational structures, and (iv) organizations facilitate appropriate transactions.
Institutional economics thus provides a model for introducing new organizational
structures, including Islamic finance. Additionally, the development of adequate
resources to support this process was highlighted as essential.

The absence of strong Islamic leadership is regarded as a fundamental obstacle to the
establishment of Islamic banking and finance. Interestingly, some Muslim-majority
countries introduced Islamic financial institutions much later than certain European
states. In the case of the SandZak region, which forms part of Serbia, political capacity
has developed over the past two decades, enabling the community to elect its own
representatives to official institutions. However, due to a century of political
marginalization, Sandzak initially prioritized issues of basic survival rather than
Islamic finance. Looking ahead, it is anticipated that political and religious priorities
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will increasingly shift toward entrepreneurship and financial needs in response to the
expectations of the Muslim electorate.

The rationale for establishing Islamic finance is rooted in maqasid Shari‘ah (the
objectives of Islamic law), which translates Islamic axioms into practical mechanisms
designed to create a paradigm shift in financial and economic dealings, ensuring they
are conducted in a religious-ethical manner. The purpose of Islamic banking and
finance extends beyond contractual capital transfers; it must also consider
implications for welfare and socio-economic development.

Although the Serbian government has not actively promoted Islamic banking, some
academic and media contributions have expressed support. Survey participants
emphasized that influential figures in Serbia and Sandzak should prioritize efforts to
establish Islamic banks or micro-credit institutions as an initial step, with further
developments to follow in order to achieve full integration into the international
financial system.

The findings of this research suggest that there is a viable market base for value-
driven initiatives such as Islamic finance. Introducing Islamic banks and related
institutions would likely strengthen trust and customer loyalty through religious
bonds. Despite the challenges discussed, Islamic banking and finance in Serbia are
expected to create new opportunities for marginalized members of society, thereby
enhancing financial inclusion and contributing to economic growth. Moreover,
Islamic banking is envisioned to play a significant social role within the framework
of the Sustainable Development Goals (SDGs) by safeguarding land, labor, and
capital from exploitative capitalist practices.
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REZIME

Ovaj rad se bavi istrazivanjem mogucnosti institucionalizacije islamskog bankarstva
u Srbiji. U radu se daje obrazloZenje utemeljeno na potrebama za uspostavljanje
islamskog bankarstva u Srbiji i Sandzaku. Osim toga, ova studija pokuSava objasniti
kako osnovni ekonomski zakoni ponude i potraznje mogu utjecati na okolnosti i dati
komercijalna i racionalna opravdanja za uspostavljanje islamskog bankarstva. U
Srbiji trenutno ne postoji islamsko bankarstvo i srodna financijska industrija.
Dosadasnja loSa drustveno-politicko-ekonomska situacija se donekle poboljsala od
2001. godine, kada su demokratsko otvaranje i Sire politicko sudjelovanje omogudili
novim politickim skupinama da preuzmu vodstvo. Osim toga, muslimani zapravo
traze suStinske promjene koje ¢e utjecati na drustveno-ekonomski razvoj
muslimanskih manjina u Srbiji. U tom smislu, ovo istrazivanje ¢e dati vazan doprinos
pronalaZenju originalnog rjeSenja za vjerske zajednice u cilju postizanja njihove
ekonomske odrzivosti i potpune drustvene ukljucenosti. Stoga, ovo Ce istraZivanje
doprinijeti Sirem saznanju o tome kako bolje pomoc¢i ublazavanju siromastva i
ublazavanju drustvenih bolesti uzrokovanih sudjelovanjem u ilegalnim aktivnostima,
a koje su u velikom broju slucajeva rezultat socijalne i ekonomske isklju¢enosti
omogucio bi povecan priljev financijskih sredstava u bankarski sektor Srbije iz vise
izvora. Prvo, islamske banke bi donijele znacajna sredstva koja su im potrebna za
pokretanje posla. S obzirom na to da su najvece islamske banke uglavnom u
vlasnistvu mo¢nih ljudi naftne industrije i ljudi koji vode iznimno moéne drzave,
finansijska sredstva Srbiji ne bi bila problem za stvaranje uvjeta za normalno
funkcioniranje islamskih banaka. Drugo, znac¢ajan udio muslimanskog stanovnistva
za koji se pretpostavlja da je zainteresiran za razvoj islamskog bankarstva na
drzavnom ekonomskom trzistu, koji u ukupnom stanovnistvu Republike Srbije prema
popisu stanovnistva iz 2011. godine iznosio 3,1%, moze biti zna¢ajna pocetna faza
klijenata za Islamsku banku. Nedovoljno povjerenje u domace banke i odbojnost
prema kamatnom poslovanju doveli su do situacije da muslimansko stanovnistvo s
viskom sredstava izbjegava Stednju u bankama. Najznacajniji deponenti islamskih
banaka mogu biti muslimani koji zive i rade u inozemstvu, kao i njihova rodbina
kojima S$alju novac. Vecina tog novca nedostupna je domac¢im bankama. Nadalje,
kako se politika islamskih banaka ne temelji na segregaciji stanovnistva po vjerskoj
ili rasnoj osnovi, islamske banke su dostupne i nemuslimanima, iako je realno
ocekivati da ¢e najveci klijenti biti muslimani. Ova studija ima za cilj analizirati
misljenja ucesnika upitnika uz usporedbu artefakata i tekstova, procijeniti i optimalno
iskoristiti sve podatke. Upitnik je postavljen kako bi se procijenila svijest o islamskim
modelima financiranja, spremnost za sudjelovanje i druga srodna pitanja. Rezultati su
jasno pokazali spremnost i volju ucesnika upitnika da je islamsko bankarstvo
dobrodoslo u Srbiji i Sandzaku. Proces ulaska islamskih banaka na trziste
nemuslimanskih zemalja, kao §to je to slu¢aj sa Srbijom, treba organizirati na nacin
da drzava, Islamska razvojna banka i mo¢na, medunarodno priznata islamska banka,
budu nositelji ovog poduhvata i aktivno sudjeluju u tom poduhvatu. Bez zajednickog
djelovanja ovih entiteta, ulazak i djelovanje islamskih banaka u konvencionalne
sustave nemuslimanskih zemalja mozZe biti vrlo tesko.
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Sazetak ukljucuje samo glavne tacke i/ili ideje u duzem odlomku ili cijelom djelu.
Ako imate dva ili viSe autora, koristite rije 'I' za narativne citate i ampersand '&' za
citate u zagradama.

Ako imate tri ili viSe autora, koristite 'et al.' iza prezimena prvog autora naznaceno
ima dodatnih autora.

Ukljucujete samo autora/godinu iz ¢lanka koji sazimate. Ne morate ukljuditi brojeve
stranica ili identifikaciju odjeljka.

Ako citirate viSe radova u zagradama, stavite citate abecednim redom odvojenim
tackom i zarezom.

Primjer za narativno parafraziranje
Generalni citatni stil je:
Autor (godina) rezime.

Jedan autor: Meta (2015) istiCe da investiranje samo ima ekonomskog smisla, ako
Se na osnovu hjega mogu ostvariti efekti.

Dva autora: Kala¢ i Joki¢ (2017) navode da se problem ne pojavljuje ukoliko je
period lizinga identi¢an ili priblizno identi¢an ekonomskom i tehnoloskom veku
trajanja predmeta iznajmljivanja.

Tri ili viSe autora: Plojovi¢ et al. (2022) isti¢u da je komunikacija na¢in prenoSenja
ideja od jednog subjekta do drugog.



Primjer za parafraziranje u zagradama
Generalni citatni stil je:
Rezime (Autor, godina)

Jedan autor: Investiranje samo ima ekonomskog smisla, ako se na osnovu njega
mogu ostvariti efekti (Meta, 2015).

Dva autora: Problem se ne pojavljuje ukoliko je period lizinga identi¢an ili priblizno
identiCan ekonomskom i tehnoloskom veku trajanja predmeta iznajmljivanja (Kala¢
& Joki¢, 2017).

Tri ili viSe autora: Komunikacija je nacin prenosenja ideja od jednog subjekta do
drugog. (Plojovi¢ et al., 2022).

Citiranje u literaturi
Numerisana lista izvora i literature (formatirana fontom Times New Roman, veli¢ine
10-point, normal, obostrano poravnanje velika i mala slova) treba biti data na kraju
rada na sljede¢i nacin:

Knjiga (monografija)

Opsti format je sljedeci:

Prezime autora, Inicijali imena. (godina). Naslov knjige (izdanje). Mjesto izdanja:
Izdavac.

Jedan autor: SaraCevi¢, M. (2012). Alati za interaktivnu nastavu matematike i e-
ucenje.: praktikum za nastavnike i profesore matematike, informatike, tehnickog i
informatickog obrazovanja, fizike, hemije i profesore razredne nastave. Novi Pazar:
Univerzitet u Novom Pazaru.

Vise autora: Plojovié, S., Busatli¢, S., & Beéirovié, S. (2022). Upravljanje
projektima: (sa primjerimaiz IT industrije). Novi Pazar: Univerzitet u Novom Pazaru.
Prevod djela: Spic, E. H. (2011). Umetnost i psiha: studija o psihoanalizi i estetici.
(A. Niksi¢, prev.). Clio.

Poglavlje u knjizi (monografiji)

Jedan urednik: Lamotte, J., & Smith, K. (2019). Play therapy. U: V. Carrion (ur.),
Assessing and treating youth exposed to traumatic stress (pp. 129-140). Washington:
American Psychiatric Association.

Vise urednika: Islahi, A. A. (1996). Ekonomska misao Ibn al-Qayyima. U: Sadeq, A.
M. & Ghazali, A. (ur.) Pregled islamske ekonomske misli (str. 300-321). Sarajevo: El
Kalem.

Naucni rad (¢lanak) u ¢asopisu

Opsti format je sljedeci:

Prezime autora, Inicijali imena. (godina). Naslov rada. Naslov casopisa, godina (broj
izdanja), stranice. DOI.



Jedan autor: Begirovié, S. (2014). Svedska J.A K. Banka - primjer alternativnom
pristupu u bankarstvu. Ekonomski izazovi, 3(6), 71-91. DOI:
10.5937/Ekolzavov1406071B

Vise autora: DZemi¢, K., Bihorac, A., & Fehratovi¢, J. (2022). Totalitarni drustveni
sistem 1 misle¢i ¢ovjek u savremenoj bosanskohercegovackoj i srpskoj romanesknoj
prozi. Univerzitetska misao - casopis za nauku, kulturu i umjetnost, Novi Pazar, 21,
66-78. DOI: 10.5937/univmis2221066D

Saopstenje u zborniku sa nau¢ne konferencije

Opsti format je sljedeci:

Prezime autora, Inicijali imena. (godina). Naslov rada. U: Naslov konferencije
(stranice). Izdava¢. DOI

Jedan autor: Cvetkovi¢, V. N. (2002). Institucije, drzava, identitet. U:
(Re)konstrukcija institucija: godinu dana tranzicije u Srbiji (Str. 27-42). Beograd:
Institut za filozofiju i drustvenu teoriju.

Vise autora: Joveti¢, S. i Jankovi¢, N. (2011). Znacaj nau¢no-tehnoloskog razvoja za
drustveno-ekonomski razvoj zemlje: statisticko-ekonometrijski model. U:
Tehnologija, kultura i razvoj: tematski zbornik radova XVIII naucnog skupa
medunarodnog znacaja "Tehnologija, kultura i razvoj" (str. 142-151). Beograd:
Udruzenje "Tehnologija i drustvo".

Tekst preuzet sa interneta

Opsti format je sljedeci:

Prezime autora, Inicijali imena. (Datum objavljivjanja). Naslov rada. Ime internet
stranice. Internet adresa.

Internet stranica sa autorom: Modestino, A. S. (26.07.2021.). Diversifying the Dismal
Science. Project Syndicate. https://www.project-syndicate.org/commentary/tackling-
gender-and-racial-discrimination-within-economics-by-alicia-sasser-modestino-
2021-07

Internet stranica ustanove: World Health Organization. (24.04.2019.) To grow up
healthy, children need to sit less and play more. https://www.who.int/news-
room/detail/24-04-2019-to-grow-up-healthy-children-need-to-sit-less-and-play-more
Internet stranica sa datumom preuzimanja: Univerzitet u Novom Pazaru (2024).
Naucni casopis. 14.02.2024. sa Publications of the University of Novi Pazar
Napomena: Datum preuzimanja generalno nije neophodan, osim kada se radi o
enciklopedijskom unosu, gdje se sadrZaj stranice moze mijenjati.

BROJEVI STRANICA | ZAGLAVLJA
Molimo Vas nemojte koristiti brojeve stranica ili zaglavlja.

SUMMARY
Na kraju teksta neophodno je dati rezime (SUMMARY) ¢lanka na engleskom jeziku
u duzini do jedne stranice, ukoliko rad nije na engleskom jeziku. Ukoliko je rad na
engleskom jeziku, rezime napisati na bosanskom ili srpskom jeziku.
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TECHNICAL GUIDE FOR PAPER FORMATTING

Authors should submit two separate documents:
Title page and Article text.

Title page should contain the following information:

TITLE OF THE PAPER
(TIMES NEW ROMAN, 13 POINT, BOLD, CENTRED, UPPER
CASE)

Name of the author(s) (Times New Roman, 10 point, bold, centred and Upper
and lower case)

The institution where the author is affiliated (10 point, normal, centred and upper
and lower case)

City, Country (10 point, normal, centred and upper and lower case)
E-mail (10 point, italic, centred and upper and lower case)
ORCID (10 point, italic, centred )

The second document should be formatted as follows:

TITLE OF THE PAPER
(TIMES NEW ROMAN, 13 POINT, BOLD, CENTRED, UPPER

CASE)
Abstract
(Times New Roman 10-point, justified)
The abstract should contain 100 to 200 words.

Keywords: (Times New Roman, 10-point, bold, alignment left)

NAZIV RADA
(TIMES NEW ROMAN, FONT 13, BOLD, CENTRIRANO,

VELIKA SLOVA)
Apstrakt
(Times New Roman 10-point, obostrano poravnanje)
Apstrakt treba sadrzati od 100 do 200 rijeci.

Kljuéne rijedi: (Times New Roman, 10-point, bold, lijevo poravnanje)

TITLES (TIMES NEW ROMAN, 12 POINT, BOLD, UPPER CASE AND
JUSTIFIED)

The paper should be in B5 format (17.6 x 25.1 cm). Margins: top — 2.5 cm; bottom —
2.5 cm; left — 2.5 cm; right — 2.5 cm. The text should be single-spaced in a single
column, written in Times New Roman font, 11-point size. The paper should be
between 7 to 14 pages in length.



Subtitles (Times New Roman, 11 point, normal, bold, alignment left)

FIGURES AND TABLES

Figures, tables and graphs should be formatted according to the following
instructions:

All tables and figures should be numbered using Arabic numerals;

Tables and figures should always be referenced in the text in numerical order (tables
and images should be numbered separately).

Figures need to be sent in electronic form with the resolution of at least 300 dpi. If
illustration from printing source is used, written authorization by copy rights owner is
necessary. Figures, tables and graphs should be in gray/white/black form.

The number of table or figure should be in Bold, left-aligned, in Times New Roman
font, size 10. (For example: Table #, Figure #)

Provide a title for each table and figure that explains the content.

Titles should be in Italics, left-aligned, in Times New Roman font size 10.

Below the table/figure, include the Source or Note (Times New Roman, 10), where
the source of the table/figure and any additional explanations should be provided.

Figure 1
Turkish Stock Market Trend XU100

o A
v//W My
S,

< S i et

Source: Authors’ calculations

Table 1
Values of Pseudo-correlation Deetermination Coefficients in the Isolated Model of Predicting
Perception of Football Quality

Model -2 Log likelihood Coxov & Snellov R? Nagelkerkeov R?

1 37,039 0,071 0,129
Source: Redzepagi¢, B., Plojovié, S., & Ujkanovi¢, E. (2013). Opportunities of transitional
potential of BH sports and its more successful connection with the overall tourism offer of
Bosnia and Herzegovina. Economic Challenges, 2(4), 15-36.
https://doi.org/10.5937/Ekolzavov1304015R

CITING SOURCES

In-text source citation is mandatory. Citations in the text should be marked in APA
style.

Please do not use footnotes or endnotes for source citation.


https://doi.org/10.5937/EkoIzavov1304015R

In-text citations
Direct quotes

The quoted material should be produced verbatim.

Always include the author's last name, year of publication, and page number(s).

If quoting a source without page numbers, cite the paragraph number (e.g., paragraph
4) or other identifying information (e.g., Slide 7, Table 2, Results section).

You can cite your data as part of a sentence (narrative citation) or at the end in
parentheses (parenthetical citation).

For two authors, use 'and" in narrative citations; and '&'" in parenthesis.

For three or more authors, use 'et al." after the first author's surname indicating
additional authors.

When quoting sources with embedded quotes, include them in the quote, but you don't
need to cite embedded quotes on your reference page (only the source you are citing).
When quoting material with quotes, use double quotes to mark the quote and change
the quotes to a single quote.

Example of a narrative citation
The general citation style is:
Author (year) "quote” (p. #).

Single author: Meta (2015) says, "each of these funding sources has its own
characteristics, advantages, and disadvantages that should be considered when
choosing between them" (p. 19)

Two authors: Kala¢ and Joki¢ (2017) highlight that “a certain number of the most
successful entrepreneurs use part of their achieved financial surpluses for various
humanitarian and socially beneficial purposes...” (p. 73).

Three or more authors: Plojovi¢ et al. (2022) argue, "Resources (human, material,
financial) are needed to achieve the goal. For example, if we talk about software and
mention human resources, they are closely related to the complexity of the project”

(p. 3).

Example of a parenthetical citation
The general citation style is:
"Quote" (Author, year, p. #)

Single author: “each of these funding sources has its own characteristics, advantages,
and disadvantages that should be considered when choosing between them.” (Meta,
2015, p. 19)

Two authors: “a certain number of the most successful entrepreneurs use part of their
achieved financial surpluses for various humanitarian and socially beneficial
purposes...” (Kala¢ & Joki¢, 2017, p. 73).

Three or more authors: “Resources (human, material, financial) are needed to
achieve the goal. For example, if we talk about software and mention human



resources, they are closely related to the complexity of the project.” (Plojovi¢ et al.,
2022, p. 3).

Paraphrasing and summarizing

Paraphrasing is when you put a passage or idea from another work into your own
words.

A paraphrased passage is generally shorter and more concise than the original.

You can cite your data as part of the sentence (narrative citation) or at the end in
parentheses (parenthetical citation).

Summarizing is very similar to paraphrasing in that it also involves conveying
someone else's ideas in your own words to condense the material.

A summary includes only the main points and/or ideas of a longer passage or entire
work.

For two authors, use 'and' in narrative citations and the ampersand '&' for parenthetical
citations.

For three or more authors, use 'et al." after the first author's surname to indicate there
are additional authors.

Include only the author/year from the article you are summarizing. You do not need
to include page numbers or section identification.

If citing multiple works in parentheses, arrange the citations in alphabetical order
separated by semicolons.

Example of narrative paraphrasing
The general citation style is:
Author (year) summary.

Single author: Meta (2015) emphasizes that investing only makes economic sense if
it can achieve effects.

Two authors: Kala¢ and Joki¢ (2017) state that the problem does not arise if the lease
period is identical or approximately identical to the economic and technological
lifespan of the leased item.

Three or more authors: Plojovi¢ et al. (2022) emphasize that communication is the
way ideas are transmitted from one subject to another.

Example of parenthetical paraphrasing
The general citation style is:
Summary (Author, year)

Single author: Investing only makes economic sense if it can achieve effects (Meta,
2015).

Two authors: The problem does not arise if the lease period is identical or
approximately identical to the economic and technological lifespan of the leased item
(Kala¢ & Jokic¢, 2017).



Three or more authors: Communication is the way ideas are transmitted from one
subject to another. (Plojovi¢ et al., 2022).

Citing in bibliography

A numbered list of sources and literatura (formatted in Times New Roman font, 10-
point, normal, justified, upper and lower case) should be provided at the end of the
paper as follows:

Book (monograph)
The general format is: Surname of the author. Initials. (year). Title of the book
(edition). City: Publisher.

Single author: Saracevi¢, M. (2012). Tools for Interactive Mathematics Teaching and
E-Learning: A Handbook for Mathematics, Informatics, Technical and Informatics
Education, Physics, Chemistry Teachers, and Primary School Teachers. Novi Pazar:
University of Novi Pazar.

Multiple authors: Plojovic, S., Busatli¢, S., & Beéirovié, S. (2022). Project
Management: (with Examples from the IT Industry). Novi Pazar: University of Novi
Pazar.

Translation: Spic, E. H. (2011). Art and Psyche: A Study on Psychoanalysis and
Aesthetics. (A. Niksi¢, Trans.). Clio.

Chapter of a book (monograph)

One editor: Lamotte, J., & Smith, K. (2019). Play therapy. In: V. Carrion (Ed.),
Assessing and treating youth exposed to traumatic stress (pp. 129-140). Washington:
American Psychiatric Association.

Multiple editors: Islahi, A. A. (1996). Economic thought of Ibn al-Qayyim. U:
Sadeq, A. M. & Ghazali, A. (eds.) Survey of Islamic Economic Thought (pp. 300-321).
Sarajevo: El Kalem.

Scientific paper (article) in a journal

The general format is as follows:

Author's last name, Initials. (Year). Title of the paper. Title of the Journal, Year (Issue
number), pages. DOI.

Single autor: Bec¢irovi¢, S. (2014). Swedish J.A.K. Bank - an example of an
alternative approach in banking. Economic challanges, 3(6), 71-91. DOI:
10.5937/Ekolzavov1406071B

Multiple authors: Dzemié, K., Bihorac, A., & Fehratovi¢, J. (2022). Totalitarian
social system and the thinking individual in contemporary Bosnian-Herzegovinian



https://doi.org/10.5937/EkoIzavov1406071B
https://doi.org/10.5937/EkoIzavov1406071B

and Serbian novelistic prose.. University thought — journal of science, culture and art,
Novi Pazar, 21, 66-78. DO110.5937/univmis2221066D

Conference proceedings

The general format is as follows:

Author’s last name, Initials. (year). Title of the paper. In: Title of the conference
(pages). Publisher. DOI

Single author: Cvetkovi¢, V. N. (2002). Institutions, state, identity. In:
(Re)construction of institutions: one year of transition in Serbia (pp. 27-42). Belgrade:
Institute for Philosophy and Social Theory.

Multiple authors: Joveti¢, S. and Jankovi¢, N. (2011). The importance of scientific-
technological development for the socio-economic development of the country: a
statistical-econometric model. In: Technology, Culture, and Development: Thematic
Collection of Papers from the XVIII International Scientific Conference "Technology,
Culture, and Development" (pp. 142-151). Belgrade: "Technology and Society"
Association.

Text retrieved from the internet

The general format is as follows;

Surname of the author, Initials. (Publication date). Title of the article. Name of the
website. URL.

Website with author: Modestino, A. S. (26.07.2021.). Diversifying the Dismal
Science. Project Syndicate. https://www.project-syndicate.org/commentary/tackling-
gender-and-racial-discrimination-within-economics-by-alicia-sasser-modestino-
2021-07

Institution website: World Health Organization. (24.04.2019.) To grow up healthy,
children need to sit less and play more. https://www.who.int/news-room/detail/24-04-
2019-to-grow-up-healthy-children-need-to-sit-less-and-play-more

Website with retrieval date: University of Novi Pazar (2024). Scientific Journal.
Retrieved 14.02.2024. from Publications of the University of Novi Pazar

Note: The retrieval date is not generally necessary, except for encyclopedic entries
where page content can change.

PAGE NUMBERS AND HEADERS
Please do not use page numbers or headers.

REZIME

At the end of the text, it is necessary to provide a summary (REZIME) of the paper in
Bosnian or Serbian language.
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