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Abstract: This paper explores the long-term and short-term 
relationships between hotel business performance, energy 
consumption, and CO₂ emissions by applying the Vector Error 
Correction Model (VECM), the VEC Granger causality test, and 
the block exogeneity Wald test. The study is based on a sample of 
121 hotels over the period from 2015 to 2024. The results reveal 
a strong and statistically significant long-run relationship among 
the examined variables. The findings suggest that when deviations 
from long-run equilibrium occur—such as when hotel 
performance diverges from a sustainable level due to excessive 
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energy consumption or increased CO₂ emissions—the system 
tends to self-correct over time. This adjustment mechanism 
implies that unsustainable practices eventually lead to 
operational setbacks, pushing performance back toward its long-
term path. The results also indicate a unidirectional short-run 
causal relationship between hotel business performance and 
energy consumption, as well as a bidirectional causality between 
business performance and CO₂ emissions. 

Keywords: short-run and long-run causality, energy 
consumption, CO2 emissions, business performance, hospitality 
industry. 

 

The significant evolution of population and industrial development since 
the Industrial Revolution has led to an unprecedented increase in global 
energy demand. This demand, in turn, has intensified the necessity for 
energy self-sufficiency within nations. In Serbia, a country undergoing 
economic challenges, addressing basic energy needs has become 
particularly critical. The national focus on implementing energy-efficient 
practices and advancing renewable energy solutions reflects the urgency 
of this issue. 

In the context of the hospitality industry, energy consumption and CO2 
emissions are essential metrics that illustrate both operational efficiency 
and environmental impact (AlDarraji & Bakir, 2020; Zhang et al., 2021; Xie 
et al., 2020). As hotels are significant consumers of energy, understanding 
the short-term and long-term interrelations between business 
performance and energy usage is vital for fostering sustainability. 
Numerous authors have explored the influence of microeconomic factors 
on the success of hotel businesses, particularly in relation to energy 
consumption and CO2 emissions. However, the literature shows a lack of 
consensus regarding the nature and extent of these factors' impact on 
hotel performance (Bresciani et al., 2015; Menicucci, 2018). 

The current study aims to examine the dynamics of these relationships 
specifically within the hotel sector in Serbia. By investigating how hotel 
success correlates with energy consumption and CO2 emissions, this 
research seeks to provide valuable insights into energy management 
practices that could promote both business performance and 
environmental protection. Previous studies have established various 
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linkages between business performance, energy consumption, and CO2 
emissions across different regions. For instance, trends in renewable 
energy consumption have shown a positive correlation with business 
performance, while reliance on non-renewable energy sources has often 
resulted in increased emissions and economic instability. However, the 
specific context of Serbia’s hotel industry remains underexplored. By 
utilizing the modified Cobb-Douglas production function and employing 
data from relevant hotel metrics (Ifa & Guetat, 2022), this paper will 
analyze how financial development impacts energy consumption and CO2 
emissions, allowing for a comprehensive understanding of the 
contributing factors to hotel performance. 

The objective of this study is to determine the linkages between business 
performance of hotels, renewable energy consumption, non-renewable 
energy, and CO2. To the best of our knowledge, there has never been an 
effort to examine in the Republic of Serbia. The Granger causality test was 
used to examine short-term causality, while the VAR model was used to 
examine long-term causality. 

 

This research involved a sample of 121 hotels operating in Republic of 
Serbia. These hotels have capacities ranging from 15 to 300 
accommodation units and are rated between 2 and 5 stars. The 
appropriate sample size was determined based on the total population, a 
95% confidence level, and a permissible sampling error of 5%, which is a 
common standard in tourism research (Pimić et al., 2023; 2024). The 
study covered a period from 2015 to 2025. Data were obtained from the 
Amadeus database and local chambers of commerce, ensuring that the 
observation period was adequate to identify the differences within the 
hotels studied. Other words, the observation period is long enough to 
capture all heterogeneities. 

For the purposes of this paper, the success of hotel operations is measured 
using the coefficient of technical efficiency. This indicator was chosen 
because it considers the efficiency of using all inputs and outputs as a 
measure of hotel performance. Mathematically, it can be represented as 
follows: 

𝛿𝑖 = max
𝛿̂𝑖𝜆

{𝛿 > 0|𝛿𝑖, 𝑦𝑖 ≤ ∑ 𝑦𝑖𝜆: 𝑥𝑖 ≥ ∑ 𝑥𝑖𝜆; ∑ 𝜆𝑛
𝑖=1 = 1;  𝜆 ≥ 0𝑛

𝑖=1
𝑛
𝑖=1 }  (1) 



Stojanović Vojislav, Radivojević Nikola, Owen Abdallah M., Jahić Adnan, Đorđević Darko 4
 

 

 

where 𝛿𝑖 is the indicator of technical efficiency for the i-th hotel, 𝑦𝑖 is the 
output vector of the i-th hotel, 𝑥𝑖) is the input vector of the i-th hotel, and 
𝜆 is an n x 1 vector of model constants. 

The model's parameter estimation was performed using a data envelopment 
analysis (DEA) method. Specifically, this study employed the DEA double 
bootstrapping technique proposed by Simar and Wilson (2007). This method 
entails using bootstrap estimators from the regression phase to calculate the 
standard errors of the estimates. By addressing bias in the parameter 
estimates, this procedure produces more reliable estimates during the 
second stage of the regression analysis. In summary, the algorithm consists 
of the following steps (Makuljević & Knežević, 2023): 

1. After the efficiency scores are obtained using Equation (1), the maximum 
likelihood method use employed to estimate the truncated regression of 

𝛿𝑖  on 𝑧𝑖 , resulting in the estimation of 𝛽 and 𝜎̂𝜀;  

2. For each hotel i = 1,...,n, repeat the next four steps (a–d) a number of times to 

yield a set of bootstrap estimates {𝛿𝑖,𝑏
∗ , b = 1,...B}:  

Derive 𝜀𝑖from the N(0,𝜎̂𝜀
2) distribution with left truncation at (1 –𝛽̂𝑧𝑖);  

a. Derive 𝜀𝑖  from the N(0,𝜎̂𝜀
2) distribution with left truncation at (1 –𝛽𝑧𝑖);  

b. Comupte 𝛿𝑖
∗ = 𝛽𝑧𝑖+𝜀𝑖  

c. Construct a pseudo data set (x*,y*), where 𝑥𝑖
∗ = 𝑥𝑖and 𝑦𝑖

∗ = 𝑦𝑖𝑑𝑑𝑖
∗; 

d. Compute a new DEA estimate 𝑑∗on the set of ^pseudo data (𝑥𝑖
∗
, 𝑦𝑖

∗).  

3. For each hotel, compute the bias-corrected estimate 𝑑𝑖
̂ = 𝑑𝑖 −

(
1

𝐵
∑ 𝛿𝑖,𝑏

∗ − 𝛿𝑖)𝐵
𝑏=1 ; 

4. Use the maximum likelihood method to estimate the truncated regression 𝛿𝑖  

on 𝑧𝑖 , providing estimates (𝛽, 𝜎̂̂) of (𝛽, 𝜎𝜀); 

5. Repeat the next three steps (a–c) a number of times to obtain a set of 

bootstrap estimates {(𝛽𝑏
∗, 𝜎̂̂𝑏

∗, 1, … 𝐵2)}: 

a. For i = 1,...,n, 𝜀𝑖  is drawn from N(0, 𝜎̂̂), with left truncation at (1 –𝛽𝑧𝑖); 

b. For i = 1,...,n, compute 𝛿𝑖
∗∗ = 𝛽𝑧𝑖 + 𝜀𝑖; 

c. The maximum likelihood method is again used^to^estimate the 

truncated regression of 𝛿𝑖
∗∗on 𝑧𝑖  providing estimates (𝛽∗, 𝜎̂̂∗).  
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6. Utilize the bootstrap outcomes to construct confidence intervals. 

Given that energy consumption arises from various hotel activities and is 
affected by the volume of services provided, the efficiency of human 
capital, the hotel’s financial strength, and technical capabilities, energy 
consumption can be assessed using the modified Cobb-Douglas 
production function (Y) (Ben-Salha et al., 2018): 

𝐸𝐶 = 𝑣(𝐹(𝑌𝑡))  (2) 

In this equation, v denotes the rate at which energy consumption occurs 
for hotel activities, Y represents the modified Cobb–Douglas production 
function, and Yt = F(Kt, ALt), where the technology factor is endogenously 
defined by financial development (FD) and is expressed in Equation (3) as 
follows: 

𝐴𝑡 = 𝜎𝐹𝐷𝑡
𝛽3  (3), 

where presents constant of time stable and 

𝑌𝑡 - rate of change in the total volume of services in period t is 
calculated as the difference between the hotel's income in 
period t and t-1. 

𝐸𝐶𝑡  - rate of change energy consumption 

𝐴𝑡  - effective technology 

𝐾𝑡 - effective capital 

𝐿𝑡 - effective labor 

𝐹𝐷𝑡  - financial development, expressed as the relationship 
between account balance and total assets. 

𝛽𝑖 - elasticity coefficient  

𝜎 - parameter 

 

The inclusion of financial development (FD) allows for an assessment of 
the hotel's financial strength, which facilitates the implementation of 
innovations and measures aimed at enhancing energy efficiency. Since not 
all hotel capital is associated with energy consumption, energy 
consumption can be expressed as follows: 

𝐸𝐶 = ∅𝐾𝐸𝐶(𝑌) (4) 
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Here, KEC refers to the capital that utilizes energy sources (including 
electricity, heat from non-renewable sources, fuel, and water). For the 
purposes of this study, energy efficiency is defined as the rate of change in 
energy consumption between periods t and t-1, noting that the conversion 
is performed in kW/h based on the conversion coefficients provided by 
Ašonja and Vuković (2018). 

Similarly, since CO2 emissions result from all hotel activities, they can be 
calculated using the same principle as energy consumption: 

𝐶𝑂2 = ∅𝐾𝐶𝑂2
(𝑌) (5) 

In this equation, 𝐾𝐶𝑂2
 represents capital that emits CO2 and the rate of 

change in CO2 emissions between periods t and t-1 is utilized for the 

purposes of this paper. 

For the examination of short-term causality between energy consumption 
and hotel business success, as well as between CO2 emissions and hotel 
performance, we should utilized the Granger causality test, provided that 
the series are stationary. It is crucial that the underlying time series data 
are stationary before conducting the Granger test, as non-stationary data 
can lead to misleading results. The mathematical models can be expressed 
as follows: 

𝛿𝑡 = 𝛼 + ∑ 𝛽𝑖(𝛿)
𝑡−𝑖

+ ∑ 𝜏𝑗(𝐸𝐶)𝑡−𝑗 + 𝜇𝑡        (6)

𝑛

𝑗=1

𝑚

𝑡=1

 

and 

𝐸𝐶𝑡 = 𝜃 + ∑ 𝜙𝑖(𝐸𝐶)𝑡−𝑖 + ∑ 𝜓𝑗(𝛿)
𝑡−𝑗

+ 𝜂𝑡   (7)

𝑞

𝑗=1

𝑝

𝑡=1

 

 

𝛿𝑡 = 𝛼 + ∑ 𝛽𝑖(𝛿)
𝑡−𝑖

+ ∑ 𝜏𝑗(𝐶𝑂2)𝑡−𝑗 + 𝜇𝑡      (8)

𝑛

𝑗=1

𝑚

𝑡=1

 

и 
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𝐶𝑂2,𝑡 = 𝜃 + ∑ 𝜙𝑖(𝐶𝑂2)𝑡−𝑖 + ∑ 𝜓𝑗(𝛿)
𝑡−𝑗

+ 𝜂𝑡  (9)

𝑞

𝑗=1

𝑝

𝑡=1

 

Otherwise, VEC Granger Causality Test and Block Exogeneity Wald Test 
will be used. For the examination of long-term causality between energy 
consumption and hotel business success, as well as between CO2 
emissions and hotel performance, we should use the VAR model, if the 
series are stationary, that is, if there is no cointegration between them, 
otherwise we must use the VECM model. The mathematical model can be 
expressed as follows: 

Δ𝑌𝑡 = 𝑣 + Π𝑌𝑡−1 + ∑ Γ𝑖Δ𝑌𝑡−1 + 𝜀𝑡

𝑝−1

𝑡=1

  (10) 

Where are 

Δ𝑌𝑡 – vector promene zavisnih varijabli u modelu 

𝜀𝑡  - greška modela 

 

As an initial step in assessing the causality is testing for the stationarity of 
the data series. For the purposes of this research, the Levin-Lin-Chu (LLC) 
test was used. The value of the Z test is -1.10 with a p value of 0.728, which 
indicates non-stationarity. Since the series are non-stationary, a 
cointegration test was performed. The Johansen cointegration test was 
used. When variables are cointegrated, the standard Granger causality test 
is incorrectly specified, and it is advisable to utilize the error correction 
approach proposed by Engle and Granger (1987). This study continues 
with Granger causality testing in the form of a Vector Error Correction 
Model (VECM), given that the variables have been identified as 
cointegrated. The VECM facilitates the modeling of both short-run and 
long-run dynamics of the variables involved. The error correction term 
within the VECM indicates the direction of long-run causality, while short-
run causality among the variables is assessed using the VEC Granger 
causality test and the Block Exogeneity Wald test (Sahu & Pandey, 2020). 
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The first step is to determine the optimal number of lags for the Johansen 
cointegration test.  This selection process involved four different criteria 
aimed at minimizing the model's value for a specified number of time lags 
at a 5% confidence level: Sequential Modified LR Test Statistics (LR), 
Akaike Information Criterion (AIC), Schwarz Information Criterion (SC), 
and Hannan-Quinn Information Criterion (HQ). The findings of these 
criteria selections are detailed in Table 1. 

 

Table 1. Selection of Optimal Number of Lags 

 Lag LogL LR AIC SC HQ 

1 -1545.5  20.497 22.431 21.115 

2 -1489.3 0.000 19.386 22.091 20.041 

3 -1322.5* 0.000 18.399* 19.330* 19.147* 

Source: Authors 

 

According to the obtained values of the information criteria, 3-time lags 
were used in the analysis. The reason for the rank determination was 
performed using the Trace Statistic and Maximum Eigenvalue Statistic. 
The results obtained are displayed in Table 2. 

 

Table 2. Johansen Rank Cointegration Test 

 
Characteristic 

values 
Тrace 

Statistic 
p-value Lmax test p-value 

0 0.27782 1034.5 [0.0000] 389.61 [0.0000] 

1 0.23837 644.88 [0.0000] 325.94 [0.0000] 

2 0.2339 318.94 [0.0000] 318.94 [0.0000] 

Source: Authors 

 

Based on the p-values presented in parentheses, it appears that all tested 
ranks are statistically significant. The presence of cointegration indicates 
the conclusion of a long-term relationship among the variables. 
Considering the previously presented findings, the VECM model was used. 
The results are presented in Table 3. 
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Table 3. VECM Model  

              coefficient   std. error    t-ratio     p-value  

const       0.058         0.013          4.240      2.40e-05 *** 

EC1        -0.087          0.011        -7.845     9.56e-15 *** 

Source: Authors 

 

The coefficient of the error correction term at - 0.087 is statistically 
significant, suggesting that there is a robust and meaningful long-run 
relationship among hotel performance, energy consumption, and CO2 
emissions. In the context of a Vector Error Correction Model (VECM), this 
negative coefficient implies that if there is a deviation from the long-run 
equilibrium (for instance, if hotel performance drifts away from its 
expected or sustainable level due to excessive energy consumption or CO2 
emissions), the system is likely to adjust over time towards the long-term 
equilibrium. This adjustment process means that when hotel performance 
becomes unsustainable - possibly due to high energy consumption or high 
CO2 emissions - the system has an inherent mechanism to correct itself, 
effectively bringing the performance back in line with its long-run trend. 
Thus, the existence of this trade-off indicates that hotels cannot 
excessively increase energy consumption or CO2 emissions without 
eventually facing consequences that will negatively affect their 
operational success.  In practical terms, this finding highlights the 
importance for hotel operators to implement energy-efficient practices 
and reduce emissions to maintain not only their environmental 
responsibilities but also their profitability and long-term viability in the 
market. Failure to address these elements may lead to a decline in overall 
performance, as the system actively works to recalibrate itself to align 
with sustainable operational practices. This underscores the significance 
of incorporating sustainability into business strategies to enhance both 
hotel performance and environmental stewardship. 

The results of short-run causality test among the variables based on VEC 
Granger causality test are presented in Table 4.  The result of the Granger 
causality test based on Wald test finds causal relationship among the 
variables in short run.  
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Table 4. Results of the VEC Granger Causality Test and Block Exogeneity 
Wald Test 

Direction of causality  p-value  Result 

d_𝛿𝑡  → d_EC 0.145 
Unidirectional 

causality d_EC→ d_𝛿𝑡  0.580 

d_𝛿𝑡  → d_CO2 0.026 Bidirectional 
causality 

d_CO2 → d_𝛿𝑡   0.009 

d_CO2 → d_EC 0.012 Unidirectional 
causality 

d_EC → d_CO2 0.237 

Source: Authors 

 

In the analysis of the relationship between hotel business performance, CO2 
emissions, and energy consumption, it was found that there is a significant 
causal relationship between hotel performance and CO2 emissions, where 
increased performance leads to higher levels of emissions. This phenomenon 
may result from operational practices that are not aligned with sustainable 
methods, where more successful hotels may be using more resources, 
leading to increased emissions. On the other hand, energy consumption is not 
significantly related to hotel performance, indicating that hotels may not be 
using energy efficiently or that their business models do not prioritize 
reducing consumption. CO2 emissions significantly impact energy 
consumption, suggesting that higher levels of pollution often come with 
increased resource usage. These findings highlight the importance of 
sustainable practices in the hotel sector and the need for strategies that could 
reduce the environmental footprint while improving business outcomes. 

 

This research provides a critical examination of the short-term and long-
term causal relationships among energy consumption, CO2 emission and 
business performance within the hospitality sector. The findings indicate 
a significant long-run relationship characterized by a negative coefficient 
for the error correction term, suggesting that an increase in energy 
consumption has a detrimental effect on hotel performance. This implies 
that when hotels exceed sustainable levels of energy use or emit excessive 
CO2, they are likely to experience declines in their operational success. The 
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presence of this negative adjustment reinforces the importance of 
monitoring energy consumption and implementing practices aimed at 
reducing both energy use and emissions. 

Short-run dynamics reveal a bidirectional causality between hotel 
performance and CO2 emissions, indicating a reciprocal relationship 
where increases in hotel success may lead to heightened emissions. This 
dynamic is concerning, as it suggests that operational practices that 
prioritize growth without considering environmental implications can 
inadvertently exacerbate the ecological footprint of the hospitality sector. 
Such findings highlight the need for hotels to strategically align their 
business models with sustainable methods that reduce emissions while 
maintaining competitiveness. 

In contrast, the results show that energy consumption does not have a 
significant causal relationship with hotel performance. This lack of 
connection suggests inefficiencies in energy usage within the sector, 
indicating that hotels may not fully realize the value of optimizing energy 
consumption to enhance their operational performance. The absence of a 
clear link calls for further investigation into how hotels can leverage 
energy management strategies, such as investing in renewable energy 
sources and adopting energy-efficient technologies, to boost productivity 
while diminishing environmental impact. 

Furthermore, the significant impact of CO2 emissions on energy 
consumption implies that as hotels increase their emissions, there is a 
corresponding increase in energy resource usage. This relationship poses 
a dilemma for hotel operators, who must balance profitability with 
accountability towards sustainable practices. The results urge the 
hospitality industry to not only improve their operational efficiency but 
also adopt innovative sustainability measures, such as eco-friendly 
building designs and renewable energy initiatives, to mitigate adverse 
environmental impacts and foster long-term viability. 

Ultimately, this study contributes important insights for policymakers, 
hotel managers, and stakeholders within the hospitality sector in Serbia. 
It emphasizes the necessity of adopting comprehensive strategies that 
integrate sustainability into the business framework. By doing so, hotels 
can enhance their environmental stewardship while simultaneously 
securing economic success. These findings underscore the pressing need 
for collaborative efforts between the hospitality industry, government, 
and consumers to promote responsible energy usage and cultivate a 
sustainable future for the sector. Such partnerships could lead to the 



Stojanović Vojislav, Radivojević Nikola, Owen Abdallah M., Jahić Adnan, Đorđević Darko 12
 

 

development of policies that support sustainability initiatives, encourage 
investments in renewable energy, and provide incentives for hotels to 
adopt practices that benefit both their business and the environment. 
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Sažetak: Ovaj rad istražuje dugoročne i kratkoročne veze između 

performansi hotela, potrošnje energije i emisije CO2 koristeći 

model vektorske korekcije grešaka (VECM), kao i VEC Grangerov 

test uzročnosti, kao i  blok egzogentiti Waldov test.  Istraživanje je 

sprovedeno na osnovu uzorka od 121 hotela. Period istraživanja 

pokriva vremensko razdoblje od 2015. do 2024. godine. Rezultati 

analize su pokazali da postoji snažna i značajna dugoročna 

povezanost između pomenutih varijabli. Nalaz implicira da, 

ukoliko dođe do odstupanja od dugoročne ravnoteže – kao što je 

slučaj kada se performanse hotela udaljuju od održivog nivoa 

usled prekomerne potrošnje energije ili povećane emisije CO2 – 

sistem će se tokom vremena prilagoditi. Ovaj proces 

prilagođavanja znači da, kada performanse postanu neodržive, 

postoji inherentni mehanizam za korekciju koji vraća učinak hotela 

u skladu sa dugoročnim trendovima. Ovaj nalaz ukazuje na to da 

hoteli ne mogu neograničeno povećavati potrošnju energije ili 

emisiju CO2 bez suočavanja sa negativnim posledicama koje će 

uticati na njihov operativni uspeh. Nalazi takođe ukazuju da postoji 

jednosatna kratkoročna veza između performansi poslovanja 

hotela i potrošnja energije, odnosno dvostrana uzročnost između 

performansi poslovanja i emisije CO2.  

Ključne reči: kratkoročna i dugoročna uzročnost, potrošnja 
energije, emisija CO2, performanse poslovanja, hotelijerstvo.  
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Abstract: The study presents the importance of realistic asset 
valuation in medium-sized enterprises, which fundamentally 
requires the assessment of assets at fair value using valuation 
techniques as of the date of the appraisal. The aim of the paper is 
to highlight the importance of valuing company assets based on 
so-called fair value, which is entered into the company’s year-end 
financial statements once per year. Such an approach forms the 
basis for a practical representation of the actual state of asset 
values, which in turn underpins sound managerial decision-
making in the operations of medium-sized enterprises. Presenting 
accurate financial reports in this way is essential for reflecting 
the real business performance of companies in the Republic of 
Serbia. The results obtained show a significant deviation in asset 
valuation before and after the new fair value-based appraisal. 
Additionally, the study highlights differences in the valuation of 
construction facilities, transportation assets, and equipment 
before and after the fair revaluation. Only in the case of 
transportation assets and equipment related to workshop 
operations was a slightly weaker effect observed compared to 
other factors. The study has practical applicability across a wide 
range of companies and was conducted by comparing asset 
values before and after revaluation, particularly in the context of 
preparing year-end financial statements for enterprises in the 
Republic of Serbia. 

Keywords: asset valuation, fair value, final account. 
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The realistic valuation of the company's assets is of great importance for 
making valid management decisions, both by the management bodies in 
companies, and within the framework of making operational decisions by 
the company's top management.  

Fair valuation of a company's assets is not just a meaningless presentation of 

systematized values of a company's heterogeneous assets, but the need for a 

company to realistically present the value of its assets in its business books. 

This is the basis for valid business decision-making by top management, 

regardless of the company's size, activity and other specificities it possesses. 

Only after proper valuation of assets, i.e. the correct and realistic expression of 

the value of the company's assets, can they be entered into the company's 

business books. Thus, realistically valued assets become a factor whose proper 

application allows top management to make correct decisions in management 

processes. 

The fair value of assets represents a realistic method in the business of 
numerous legal entities. Namely, it is a market method, where purchase 
prices and other relevant information are applied on the basis of market 
transactions with the aim of arriving at the real value of the property on 
the day of assessment, all based on the same or similar funds used by 
companies in their business. 

 

The importance of making rational business decisions made by the top 
management of numerous heterogeneous companies is extremely great. 
The importance of making rational business decisions by the top management 

of numerous heterogeneous companies is extremely high. One of the modern 

ways to improve the overall business decision-making by top management is 

the application of fair value of assets in companies. In this way, it is possible 

to achieve an improvement in the real reporting of numerous entities such as: 

management bodies in companies, shareholders, banks, state authorities and 

other interested entities. The fact is that management based on this is also based 

on the application of other important methods such as the application of control 

in all parts of the company, which is often related to the application of internal 

controls in companies, controlling and others. 

This essentially refers to a large part of new observations that can have an 
impact primarily on decision-making related to the valuation of assets in 
companies (Arnautović et al., 2022).  
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The correct valuation of the assets of numerous heterogeneous companies 
operating in different markets is of great importance, first of all, from the 
point of view of examining the essential effects of business, which cannot 
be imagined without the valuation of everything essential for the business 
of the company (Abidoye et al., 2021; Amidu et al., 2024). 

Asset valuation problems and the market context of such activities have 
long been one of the key issues when making valid management decisions, 
which has been the subject of numerous studies (Reinert, 2020; Mooya, 
2021; Cheloti & Mooya, 2022). 

The accuracy of the assessment of external and internal valuations of 
assets in developed economies is one of the most important issues that 
must be taken into account by a large number of legal entities, and 
therefore also by a large number of companies (Reinert, 2021; Schulz & 
Wersing, 2021; Thaler & Koch, 2023; Aydinoglu et al., 2024).  

Optimizing the business model of numerous companies as economic carriers 
are very heterogeneous, and it is precisely in such conditions that finding a 
valuation model gains more and more practical importance, as pointed out 
by numerous authors (Gunes, 2023; Krämer et al., 2023; Beracha et al., 2024). 

 

During the preparation of the study, the author conducted a survey of 131 
medium-sized enterprises operating within the territory of the Republic 
of Serbia and headquartered in the Republic of Serbia. 

The data obtained came from the heads of accounting departments of the 
surveyed enterprises, who were guaranteed anonymity. The collected 
data referred to the valuation of assets held by these enterprises during a 
specific observation period. This observation period was from June 1 to 
December 31, 2024, and all surveyed enterprises were medium-sized 
enterprises operating in the Republic of Serbia. 

From a methodological standpoint, the goal of this approach was to 
present the value of potential deviations in asset valuation before and 
after the application of fair value accounting, where asset values were 
entered into the business books only after being revalued at fair value. 

Additionally, the assets of the enterprises were analyzed in terms of value 
through the examination of three asset groups owned by the enterprises: the 
value of business buildings, the value of transport vehicles, and the value of 
production and operational equipment of the surveyed enterprises. 
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The author decided to formulate the following hypotheses within the 
framework of a secure approach to valuing the assets of medium-sized 
enterprises: 

H1: There are no significant differences in the valuation of buildings 
before and after the application of fair value reporting, compared to the 
previously stated value of the same assets in the business books of 
medium-sized enterprises. 

H2: There are no significant differences in the valuation of transport 
vehicles before and after the application of fair value reporting, compared 
to the previously stated value of the same assets in the business books of 
medium-sized enterprises. 

H3: There are no significant differences in the valuation of production and 
operational equipment before and after the application of fair value 
reporting, compared to the previously stated value of the same assets in 
the business books of medium-sized enterprises. 

Only after this, the obtained data regarding fairly valued assets and those 
previously recorded in the business books were analyzed and statistically 
processed using the Statistical Package, version 25. 

Further validation was achieved using the paired samples t-test to determine 
the statistical significance (with a significance level set at 0.05) of the 
differences in asset values before and after fair valuation. This revaluation 
served as the basis for entering asset values into the business books and 
subsequently as a foundation for valid decision-making by top management. 

 

The author of the study systematized the obtained results into the 
following units, which reflect a realistic presentation of the obtained 
results based on the use of asset valuation models based on selected 
influence factors and the presentation of assets that can be properly 
entered into the business books with the aim of making valid management 
decisions in the future. 

Valuation results before and after revaluation of assets at fair value  

The valuation of assets after revaluation is compared with assets that have 
certain values in the business books. In the presentation of the obtained 
results, three categories of assets are presented in Table 1-3. 
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Table 1. Differences in the valuation of stationary construction objects 
before and after valuation in the business books of medium-sized 
enterprises 

 

Before fair 

valuation 

After a fair 

evaluation 
t p 

Mean value   

Office buildings 1212.14 ± 125.29 1560.18 ± 130.85 -22.260 <0.0005* 

Auxiliary buildings 1.43 ± 0.54 2.58 ± 0.59 -11.269 <0.0005* 

Auxiliary technique 10.09 ± 1.55 12.15 ± 1.60 -36.700 <0.0005* 

Workshops 899.85 ± 79.77 1027.40 ± 140.58  -11.478 <0.0005* 

Production buildings 1978.08 ± 116.62 2501.33 ± 253.56 -24.002 <0.0005* 

In total 780.23 ± 756.56 975.85 ± 965.95 -12.897 <0.0005* 

*Statistical level of significance at the level of 0.05 
Source: Author, 2024. 

 

Based on the presentation of the obtained results in Table 1, it is clearly seen 

that there is a significant deviation in the presentation of assets, ie construction 

facilities, before and after the application of fair valuation of assets as a model 

that shows the reality of the same in the business books of medium-sized 

companies. 

 

Table 2. Differences in the valuation of means of transport before and after fair 

valuation 

 

Before fair 

valuation 

After fair 

valuation t p 

Mean value 

Office buildings 392.55 ± 19.27 493.38 ± 23.35 -26.759 <0.0005* 

Auxiliary buildings 3.13 ± 0.84 5.50 ± 1.94 -22.554 <0.0005* 

Auxiliary technique 1.79 ± 0.44 4.65 ± 0.50 -24.345 <0.0005* 
Workshops 1.35 ±0.47 1.65 ± 0.81 -3.277 <0.002* 
Production buildings 10.58 ±2.60 13.12 ± 4.26 -6.897 <0.0005* 
In total 77.28 ±152.69 97.95 ± 196.96 -8.333 <0.0005* 

*Statistical level of significance at the level of 0.05 
Source: Author, 2024. 

Based on the presentation of the obtained results in Table 2, it is clearly seen 

that there is a significant deviation in the presentation of transport equipment 

before and after the application of the fair valuation of assets as a model that 

truly wants to show their value in a realistic way in the business books of 

medium-sized companies. 
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Table 3. Differences in the valuation of production and business equipment 

before and after fair valuation 

 

Before fair 

valuation 

After far 

valuation t p 

Mean value 

Office buildings 
377.33 ± 

119.67 

487.44 ± 

123.34 
-18.770 <0.0005* 

Auxiliary buildings 1.166 ± 0.82 2.99 ± 0.67 -21.434 <0.0005* 

Auxiliary technique 5.34 ± 2.11 8.45 ± 1.02 -22.022 <0.0005* 
Workshops 1.92 ±0.91 4.33 ± 1.80  -13.279 <0.002* 
Production buildings 46.98 ±3.15 77.14 ± 14.76 -19.038 <0.0005* 

In total 82.98 ±152.99 
110.85 ± 

194.29 
-10.078 <0.0005* 

*Statistical level of significance at the level of 0.05 
Source: Author, 2024. 

 

Based on the presentation of the obtained results in Table 3, it is clearly seen 

that there is a significant deviation in the presentation of assets, i.e. in the 

valuation of production and business equipment before and after the 

application of fair valuation of the same, which basically represents two 

methods or models, the application of which shows its real value in the business 

books of medium-sized enterprises. 

 

The connection between the valuation of construction objects, means 
of transport and equipment  

The author presented the connection between the valuation of 
construction objects, means of transport and equipment before and after 
re-valuation according to fair valuation in Tables 4-5.  

The results obtained in Table 4 are such that they show the existence of 

differences in the value of all three analyzed categories of assets used by 

medium-sized enterprises in business in the Republic of Serbia before the 

immediate reassessment of its value. 
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Table 4. Correlation of valuation of construction facilities, means of 
transport and equipment before revaluation 

 
Construction 

objects 

Means of 

transport 
Equipment 

Construction objects 1   

Means of transport 0.292** 1  

Equipment 0.339** 0.932** 1 

*Statistical level of significance at the level of 0.05 
Source: Author, 2024. 

 

Table 5. Correlation of valuation of construction facilities, means of 
transport and equipment after revaluation 

 
Construction 

objects 

Means of 

transport 
Equipment 

Construction objects 1   

Means of transport 0.310** 1  

Equipment 0.401** 0.952** 1 

*Statistical significance level at the 0.05 level, **Statistical significance at the 0.01 level 
Source: Author, 2024. 

 

The results obtained in Table 5 are such that they show the existence of even 

more differences in the value of all three analyzed categories of assets used by 

medium-sized companies in business in the Republic of Serbia after the 

reassessment of the value of assets that are essentially in use. 

 

The valuation and realistic presentation of company assets is the focus of this 

study. The assumptions in this paper in the form of hypotheses 1-3 were that 

there are no significant differences in the valuation of buildings, transport 

vehicles and business equipment before and after the valuation performed 

using the fair value method. The results presented in the obtained tables 1-3 

clearly show that there are differences in all three analyzed forms of assets, i.e. 

in the valuation of buildings, transport vehicles and equipment before and after 

the revaluation of the listed categories, which leads to the fact that all three 

hypotheses can be safely rejected. This is of great importance for overall 

business and business decision-making because only a representation, and a 

realistic representation of the value of assets in business books, is the basis for 
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rational and optimal business decision-making in the real business of medium 

sized enterprises (Čavlin et al., 2022; Puvača et al., 2023; Lekić et al., 2023; 

Čolović et al., 2024; Bakmaz et al., 2024) that were the focus of this study. 

Apart from the presented primary presentation of the results, it is 
necessary to point out that in the case of means of transport that 
accompany workshop facilities, as well as equipment that accompanies 
the work of workshops of medium-sized enterprises, a slightly weaker 
influence can be seen compared to all other analyzed factors (Baffour & 
Gyamfi-Yeboah, 2017; Alexandridis et al., 2018; Amidu et al., 2019).  

Based on the obtained values of the correlation coefficient (r=0.294) 
between construction facilities and means of transport, it can be seen that 
the connection is small and positive. The positive correlation indicates 
that with an increase in the valuation of construction facilities, there is an 
increase in the valuation of transport means. 

Based on the value of the correlation coefficient (r=0.341) between 
construction facilities and equipment that monitors the functioning of the 
company, it can be seen that the connection is medium and positive. 

The positive correlation indicates that with an increase in the valuation of 
construction facilities, there is an increase in the valuation of the 
equipment that monitors the work of the mentioned companies. 

Based on the value of the correlation coefficient (r=0.927) between the fleet 
and the equipment, it can be seen that the connection is high and positive. 

The positive correlation indicates that with an increase in the valuation of 
transport means, there is an increase in the valuation of the equipment 
that accompanies the work of the mentioned medium-sized enterprises in 
the Republic of Serbia, which was pointed out by numerous authors in the 
context of consideration of possible models of behavior in valuation 
(Krause et al., 2020). 

The presentation of the results in this study, in the author's opinion, 
enabled a realistic presentation of the actual business of a large number of 
medium-sized companies in the Republic of Serbia based on the 
presentation of the value of assets in regular business. This strongly 
emphasizes the importance of business that will respect the reality of fair 
valuation of the company's assets in business, because in this way it is 
possible to introduce assets into the business books of the company and 
later make valid management decisions by the top management. In the 
future, this research can be extended to other forms of organizing 
companies as well as to a larger number of other countries, especially from 
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the surrounding area, in order to make further comparisons and gain new 
experiences in the quality of property valuation and management. 

 

The results of the study showed that there is a strong deviation in the 
valuation of all analyzed factors: buildings, vehicles and equipment before 
and after revaluation at fair value. The fact is that the results obtained are the 
basis for entering the obtained values into the business books of medium-
sized enterprises. The authors pointed out another important action, what 
happens to the obtained values, or rather pointed out the importance of 
entering the fair value model into the business books because in this way 
security is achieved in business and making business decisions in the future, 
and in the work of medium-sized enterprises as an important organizational 
form of organization in the economy of the Republic of Serbia. The 
introduction of legal values of assets into business books In the Republic of 
Serbia, it is increasingly used as a safe factor, the application of which makes 
it possible to make valid management decisions by top management in an 
optimal way. In addition, the application of fair valuation of assets is essential 
for the work of people in accounting because the application of such a 
business model ensures security in business, but also in decision-making and 
financial reporting. 

 

None is declared. 
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Sažetak: Studija daje prikaz značaja realnog vrednovanja 
imovine srednjih preduzeća, što suštinski zahteva procenu 
imovine po fer vrednosti primenom tehnike procene na dan 
izvršene procene imovine. Cilj rada je da prikaže važnost 
vrednovanja imovine preduzeća po tzv. fer vrednosti koja se 
jednom godišnje unosi u završni račun preduzeća. Takav pristup 
predstavlja osnovu za praktično prikazivanje realnog stanja 
vrednosti imovine koja čini osnovu donošenja validnih 
upravljačkih odluka u poslovanju srednjih preduzeća. Tako 
prezentovanje realnih finansijskih izveštaja bitno je za realno 
poslovanju preduzeća u Republici Srbiji. Dobijeni rezultati 
pokazuju značajno odstupanje u vrednovanju imovine pre i nakon 
nove procene imovine po tzv. fer vrednosti. Osim toga, dobijen je 
rezultat koji ističe da postoje razlike u vrednovanju građevinskih 
objekata, transportnih sredstava i opreme pre i nakon ponovnog 
fer vrednovanja. Samo kod transportnih sredstava i opreme koja 
prati poslovanje radioničkih objekata postoji nešto slabiji uticaj 
u odnosu na sve ostale faktore. Studija ima praktičnu primenu od 
strane velikog broja različitih preduzeća i posmatrana je putem 
primene komparacije vrednosti imovine, odnosno pre i nakon 
ponovnog vrednovanja, pogotovo prilikom sastavljanja završnog 
računa u poslovanju preduzeća u Republici Srbiji. 

Ključne reči: vrednovanje imovine, fer vrednost, završni račun.  
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1

Sažetak: Adolescenti su specifična grupa koja danas provodi 
veliki deo svog vremena na društvenim mrežama. Kako je 
adolescencija period koji je bitan za razvoj deteta kao ličnosti i 
predstavlja osetljiv period, sadržaj na društvenim mrežama može 
pozitivno ili negativno da deluje na detetov pogled na svet, 
rasuđivanje i vrednosti koje usvaja. Istraživanje koje sledi je 
empirijsko i kvantitativno, sprovedeno u periodu od oktobra do 
decembra meseca 2024. godine, tehnikom anketiranja, na uzorku 
od 500 adolescenata iz osnovnih i srednjih škola u Srbiji. Ono je 
namenjeno roditeljima, nastavnicima, kreatorima sadržaja na 
društvenim mrežama, pojedincima i kompanijama koji obavljaju 
"onlajn" trgovinu. Predmet ovog istraživačkog rada je uticaj 
društvenih mreža na odnos adolescenata prema kupovini u Srbiji. 
Cilj istraživačkog rada je spoznavanje veze između kupovina koje 
realizuju adolescenti i sadržaja na društvenim mrežama. Značaj 
ovog istraživanja je u dobijanju jasne slike o uticajima društvenih 
mreža koji adolescenta pretvaraju u potencijalnog potrošača i 
deluju na formiranje njegovog budućeg odnosa prema kupovini. 
Rezultati istraživanja su prikazani kvantitativno, a zaključak je da 
društvene mreže imaju znatan uticaj na adolescente, njihova 
razmišljanja i stavove, a pogotovo na kupovinu proizvoda i 
usluga koji su trenutno aktuelni. 

Ključne reči: internet, društvene mreže, adolescenti, potrošači, 
"onlajn" kupovina. 
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Adolescencija predstavlja tranzicioni period za pojedinca, od deteta ka 
odrasloj ličnosti.  Ona je i prelazni period u emocijama, psihofizičkom 
razvoju deteta, socijalnom životu, motivaciji (Petrović, 2006). Definicija 
Svetske zdravstvene organizacije adolescenciju deli na ranu (od desete do 
četrnaeste godine života), srednju (od petnaeste do devetnaeste godine) i 
kasnu (od dvadesete do dvadeset četvrte godine) (Minić, 2010). Pojedini 
izvori ukazuju da se gornja granica adolescentskog perioda (engl. 
Emerging Adulthood) sve više pomera, pa se za tu granicu uzima čak 
dvadeset šesta godina života (Curtis, 2015). Kroz adolescenciju, uticaj 
porodice i škole na dete se smanjuje, a uticaj vršnjaka i okruženja se 
povećava (Erikson, 2008). Adolescent je podložan formiranju mišljenja, 
stavova i odluka na temelju grupa ili pojedinaca kojima je izložen ili 
sadržaja koji mu je dostupan. Najznačajnijim zadatkom adolescencije 
smatra se formiranje ličnog identiteta (Todorović, 2004).  

Savremeni adolescenti odrastaju u doba globalizacije, interneta, 
konzumerizma, brige o održivom razvoju i neizvesne budućnosti (Car, 
2013). Opis adolescenata današnjice je da su oni digitalna populacija, 
tačnije jedan značajan deo čitave populacije ljudi koja se definiše kroz 
iskustvo savremene tehnologije (Todorović, 2004). Sadašnji stil života, 
koji podrazumeva provođenje mnogo vremena "onlajn", smanjuje 
interakciju pojedinaca sa "stvarnim svetom" (Vukićević et al., 2017). Ovo 
najviše pogađa mlade, koji provodeći vreme "onlajn" zapostavljaju svoje 
realne socijalne veze, otuđuju se od vršnjaka i porodice, te kreiraju 
percepciju prema sebi i svetu na osnovu sadržaja i ličnosti koje "prate" na 
internetu. 

Društvene mreže, produkt XXI veka, promenile su socijalni život ljudi, ali i 
komunikaciju uopšte. Upotreba društvenih mreža je trenutno među 
vodećim aktivnostima adolescenata. Adolescenti u Srbiji su poslednjih 
godina u velikoj meri izloženi ekspanziji društvenih mreža, čime se vrši 
njihova transformacija, način razmišljanja i delovanja (Todorović, 2004). 
Društvene mreže su uključene u veliki deo života potrošača na globalnom 
nivou, posebno u slučaju rasuđivanja, ponašanja, odlučivanja o kupovini 
(Pavlović et al., 2023). Svaki pojedinac, pa samim tim i adolescent, 
prisutan na društvenim mrežama, postaje ujedno i potencijalni potrošač, 
odnosno konzument određenih proizvoda i usluga koji se promovišu 
putem društvenih mreža, ali i interneta uopšte (Meseldžija&Njegomir, 
2023). Kupovina tako postaje odluka koja je rezultat interakcije 
društvenih, kulturnih, ličnih, psiholoških i drugih uticaja. 



UTICAJ DRUŠTVENIH MREŽA NA ODNOS  ADOLESCENATA PREMA KUPOVINI U REPUBLICI SRBIJI 29 

 
"Postindustrijsko društvo karakteriše učešće stilova mladih, a adolescenti 
imaju pristup i mogu učestvovati na globalnoj potrošačkoj sceni, gde 
njihovi izbori postaju specifične investicije" (Matić Tandarić, 2021:5).  

Cilj ovog istraživanja je da se spozna veza između kupovina koje obavljaju 
adolescenti i sadržaja na društvenim mrežama, odnosno da se prikaže 
koliki uticaj imaju društvene mreže na kupovne odluke kod adolescenata. 
Ovo područje istraživanja je veoma interesantno za istraživače i sve više 
dobija na značaju u današnjem digitalnom svetu. Namera istraživača je da 
se identifikuje relacija između obavljenih "onlajn" kupovina i adolescenata 
koji su prisutni na društvenim mrežama.  

 

Pojava interneta šezdesetih godina XX veka u početku je imala isključivo 
edukativnu i naučnu svrhu (Cheung&Huang, 2005), a zatim i svrhu 
komunikacije i deljenje informacija među korisnicima širom sveta. 
Društvene mreže, kao jedan od najvažnijih segmenata interneta, uz 
eksplozivan razvoj ušle su u društvene, kulturne, sportske, zabavne, pa 
poslovne vidove savremenog života. U kratkom roku, pojavilo se mnoštvo 
društvenih mreža pogodnih za različite tipove korisnika, odnosno osobe 
različitih interesovanja. Tako se javljaju: Facebook, Twiter, Instagram, 
TikTok, Viber, Telegram, i dr. (Milić&Đuranović, 2017).  

Sada, društvene mreže "predstavljaju najpopularniju aktivnost na 
internetu, te ih koristi gotovo dve trećine ukupnog stanovništva" (Lovrić, 
2020:6). Prema podacima Republičkog zavoda za statistiku, u Srbiji u 
poslednja tri meseca 2024. godine 90% pojedinaca je koristilo IKT (koje 
podrazumevaju i društvene mreže) nekoliko puta dnevno, dok u tom 
istom periodu, 51,8% pojedinaca je kupovalo "onlajn" (Republički zavod 
za statistiku Republike Srbije, Beograd, 2024).  

Savremeni potrošači su poslednjih nekoliko godina predmet mnogih 
istraživanja, a posebno je aktuelno njihovo ponašanje i faktori koji utiču 
na odluku o kupovini (Čorak, 2023). Tehnologija koja se neprestano 
razvija, pruža nove mogućnosti i za potrošače i za kompanije, pa je 
ponašanje potrošača u "onlajn" okruženju interesantno područje za 
istraživanja. (Milaković et all. 2020). Današnji potrošači orijentisani su ka 
"onlajn" kupovini, a društvene mreže predstavljaju razne proizvode, 
usluge, ideje, uspostavljaju komunikaciju sa potrošačima, obrađuju 
informacije o korisnicima, kreiraju i plasiraju marketinške kampanje na 
osnovu prikupljenih informacija (Stefanović&Gardašević, 2024). Rezultati 
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istraživanja koje se baziralo na društvenu mrežu fejsbuk i ponašanje 
potrošača, a obuhvatilo je 100 ispitanika, ukazuju da ova društvena mreža 
ima značajan uticaj na ponašanje potrošača pri odlučivanju o kupovini 
(Milić&Đuranović, 2017). Drugo istraživanje sprovedeno 2022. godine na 
148 ispitanika, a ciljalo je na uticaj društvenih mreža na ponašanje 
potrošača, ističe da su ispitanici indiferentni po pitanju sprovođenja 
marketinških aktivnosti na društvenim mrežama i stvaranja želje za 
kupovinom proizvoda/usluga koji se promovišu (Tomašek&Gregurec, 
2022). Istraživanje iz 2019. godine na uzorku od 200 studenata sugeriše 
da veća prisutnost na društvenim mrežama pozitivno utiče na poverenje 
potrošača kod "onlajn" kupovine, te dolazi do pozitivnih stavova o istoj. 
Istraživači naglašavaju da pozitivna informacija objavljena na društvenim 
mrežama može osnažiti uticaj potrošačevog stava prema "onlajn" 
kupovini na nameru o realizaciji iste (Gaborov et al., 2022). Da kupovinu 
preko interneta kontroliše potrošač i da 57,8% korisnika društtvene 
mreže koristi radi zabave, govori istraživanje na 838 srednjoškolaca iz 
2022. god. Ovo istraživanje govori da je 40,4% ispitanika kupilo proizvod 
po preporuci influensera na društvenim mrežama, a da se najviše kupuju 
kozmetički proizvodi 59%. Takođe, navodi se da postoji veza između 
oglašavanja na društvenoj mreži TikTok i namere kupovine (Ajaruo et al., 
2022). Pre stvarne kupovine, društvene mreže su značajan izvor 
informacija za potrošače. Prema studiji iz 2023. godine, ove platforme su 
pomogle šest od deset korisnika da pronađu nove proizvode i brendove. 
Kada je reč o kupovini, čak jedna četvrtina globalnih potrošača je 
naznačilo Facebook kao omiljenu platformu za "onlajn" kupovinu, a sledi 
ga Instagram. Ova studija je otkrila da su promocije i jednostavni procesi 
kupovine važni katalizatori za povećanu trgovinu (Yltävä, 2025). 

Društvene mreže utiču na ponašanje potrošača i njegovu nameru o 
realizaciji kupovine. TikTok, društvena mreža koja je nastala 2018. godine, 
za samo dve godine postojanja postala je jedna od najvećih platformi 
društvenih medija na čitavom svetu. Publika koju okuplja ova društvena 
mreža je mlađa populacija, mahom adolescenti, a oni čine 43% ukupnih 
korisnika ove platforme (Čorak, 2023). Upotreba interneta se već smatra 
jednim od osnovnih dečijih prava, pa se i redukcija njegove upotrebe 
smatra povredom istih (Livingstone, 2016). U Srbiji, prema rezultatima 
istraživanja projekta "Deca Evrope" iz 2019. godine koje je rađeno na 576 
ispitanika adolescenata, čak 90% adolescenata svakodnevno pristupa 
društvenim mrežama (Dinić et al., 2021).  Svaki adolescent, korisnik 
društvenih mreža, postaje i potencijalni potrošač, jer pristupanjem 
društvenoj mreži, postaje meta za razne sadržaje, a većina njih ima 
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promotivnu crtu. Adolescenti, koji provode najviše vremena "onlajn", 
nemaju formiran lični identitet, te se neretko povezuju i prepoznaju u 
sadržaju na društvenim mrežama ili popularnim ličnostima sa istih. Kako 
je "onlajn" kupovina danas jedna od vodećih aktivnosti na društvenim 
mrežama i internetu uopšte, adolescenti nesvesno postaju potrošači koji 
su podložni kreiranju ponašanja pod uticajem sadržaja na društvenim 
mrežama. Istraživanje koje sledi se temelji na vezi između adolescenata i 
oblikovanja njihovih potrošačkih navika uz uticaj društvenih mreža. 

 

U radu je sprovedeno empirijsko, kvantitativno istraživanje, realizovano 
tehnikom "onlajn" anketiranja. U istraživanju je učestvovalo 500 
adolescenata iz osnovnih i srednjih škola na teritoriji Republike Srbije u 
periodu od oktobra do decembra 2024. godine. Ispitanici su korisnici 
društvenih mreža, uzorak ispitanika je prost, što je pogodno za ovo 
kvantitativno istraživanje. Veličina uzorka izabrana je kako bi se postigla 
optimalna ravnoteža između praktične izvodljivosti i statističke 
pouzdanosti (95%). Kao alat je upotrebljen Google upitnik, strukturiran od 
strane autora na bazi Ajzenovog modela planiranog ponašanja (Ajzen, 
1985) i distribuiran putem društvenih mreža. Upitnik se sastojao od 19 
pitanja zatvorenog tipa kojima su ispitivane navike korišćenja društvenih 
mreža i kupovnih odluka.  

Problem istraživanja je sadržan u odgovoru na pitanje: Da li postoji veza 
između sadržaja na društvenim mrežama i kupovnih odluka 
adolescenata? Cilj istraživačkog rada je spoznavanje veze između 
kupovina koje realizuju adolescenti i sadržaja na društvenim mrežama. Na 
osnovu formulisanog problema istraživanja i cilja, postavljene su sledeće 
hipoteze koje će biti proverene korišćenjem binomnih logističkih 
regresija: H1-korišćenje društvenih mreža utiče na odluku o kupovini kod 
adolescenata; H2-sadržaj na društvenim mrežama utiče na oblikovanje 
adolescenata kao potrošača; H3-sadržaj na društvenim mrežama utiče na 
oblikovanje adolescenata kao potrošača spremnih na dugotrajne napore i 
suprotstavljanje autoritetu. U Tabeli 1. navedeno je kojim pitanjima iz 
upitnika su operacionalizovane nezavisne varijable i zavisna varijabla po 
hipotezama.  
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Tabela 1. Operacionalizacija varijabli 

Hipoteza Nezavisne varijable Zavisna varijabla 

 Naziv Pitanja Naziv Pitanja 

H1:  Korišćenje 

društvenih mreža 

utiče na odluku o 

kupovini kod 

adolescenata 

Korišćenje 

društvenih 

mreža 

Da li imate profile 

na društvenim 

mrežama? 

Da li koristite 

Instagram? 

Da li koristite 

Whatsapp? 

Da li koristite 

TikTok? 

Da li koristite 

Snepchat? 

Da li koristite 

Viber? 

Da li koristite 

Youtube? 

Odluka o 

kupovini 

Da li ste 

ikada kupili 

nešto što je 

trenutno 

popularno na 

društvenim 

mrežama? 

H2: Sadržaj na 

društvenim 

mrežama utiče 

na oblikovanje 

adolescenta kao 

potrošača u 

smislu uklapanja 

u društvo 

Sadržaj na 

društvenim 

mrežama 

 

Da li gledate 

predloge i reklame 

koje vam nude 

društvene mreže? 

Da li pratite 

influensere na 

društvenim 

mrežama? 

Da li smatrate da 

fotografije sa  

društvenih mreža 

realne? 

Da li tuđe 

fotografije i profili 

na društvenim 

mrežama utiču na 

to da  se osećate 

tužno ili 

bezvredno? 

 

 

Oblikovanje 

potrošača u 

smislu 

uklapanja u 

društvo 

Da li ste 

ikada kupili 

nešto samo 

da bi se 

uklopili u 

društvo? 
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H3: Sadržaj na 

društvenim 

mrežama utiče 

na oblikovanje 

adolescenta kao 

potrošača 

spremnih na 

dugotrajne 

napore i 

suprostavljanje 

autoritetu 

Sadržaj na 

društvenim 

mrežama 

Da li gledate 

predloge i reklame 

koje vam nude 

društvene mreže? 

Da li pratite 

influensere na 

društvenim 

mrežama? 

Ukoliko kupite 

nešto što je 

popularno što je 

popularno na 

društvenim 

mrežama, osećate 

se prihvaćeno u 

društvu 

Da li smatrate da 

fotografije sa  

društvenih mreža 

realne? 

Da li tuđe 

fotografije i profili 

na društvenim 

mrežama utiču na 

to da  se osećate 

tužno ili 

bezvredno? 

Oblikovanje 

potrošača 

spremnih na 

dugotrajne 

napore i 

suprostavlja

nje 

autoritetu 

Da li ste 

ikada 

sakupljali 

novac kako 

bi kupili 

nešto što je 

popularno na 

društvenim 

mrežama, 

iako su vaši 

roditelji bili 

protiv te 

kupovine? 

Izvor: Autor 

 

Zavisne varijable su dihotomne varijable kodirane kao dummy varijable 
(0-ne i 1- da). Sa ciljem dolaženja do relevantnih zaključnih razmatranja, 
analiza podataka izvršena je uz pomoć statističkog programa namenjenog 
društvenim naukama, SPSS verzija 22 (The Statistical Package for the 
Social Sciences). 

Značaj ovog istraživanja je u dobijanju jasne slike o uticajima društvenih 
mreža koji adolescenta pretvaraju u potencijalnog potrošača i deluju na 
formiranje njegovog budućeg odnosa prema kupovini. Rezultate mogu 
iskoristiti roditelji, nastavnici, kreatori sadržaja na društvenim mrežama, 
pojedinci i kompanije koji obavljaju "onlajn" trgovinu, kako bi svako od 
njih znao i umeo da na pravi način pristupi adolescentima i usmeri ih kroz 
digitalni svet. 
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U istraživanju su podjednako zastupljeni adolescenti ženskog, 256 
(51,2%) i muškog pola, 244 (48,8%). U proseku, ispitani adolescenti imaju 
16 godina starosti (M=15,97; SD=2,38). Najmlađi ispitanik ima 11 godina, 
a najstariji 21 godinu. 

Polovina ispitanih adolescenata, njih 251 (40,2%) ponekad gleda predloge 
i reklame koje nude društvene mreže. Reklame i predloge koje nude 
društvene mreže ne gleda 74 (14,8%) ispitanih adolescenata.  Ispitani 
adolescenti najviše koriste sledeće društvene mreže: TikTok (89,2%), 
zatim Instagram (79,2%) i Snapchat (73,6%). Većina adolescenata prati 
influensere na društvenim mrežama, 456 (91,2%) ispitanih adolescenata. 
Takođe, većina adolescenata ima iskustvo u kupovini popularnih 
proizvoda na društvenim mrežama, čak 444 (88,8%) ispitanika. Većina 
ispitanih adolescenata, 397 (79,4%), sakupljalo je novac kako bi kupili 
nešto što je trenutno popularno na društvenim mrežama. Oko dve trećine 
adolescenata, 332 (66,4%) se ne oseća prihvaćeno u društvu nakon 
kupovine nečega što je popularno među njihovim vršnjacima. Više od 
polovine ispitanih adolescenata, 299 (59,8%), nikada nije kupovao da bi 
se uklopio u društvo. Oko polovine ispitanih adolescenata, 246 (49,2%), 
smatra da su fotografije na društvenim mrežama nerealne, a 192 (38,4%) 
smatra da je moguće da su realne. Na petinu adolescenata, njih 100 
(20,0%), tuđe fotografije i profili na društvenim mrežama utiču da se 
osećaju tužno, neostvareno ili bezvredno. Da tuđe fotografije i profili na 
društvenim mrežama ne utiču na osećanja, tvrdi 202 (40,4%)  ispitana 
adolescenata, a da ponekad utiču približno isti broj adolescenata, 198 
(39,6%).  

Korišćenje društvenih mreža značajno utiče na odluku o kupovini 
(χ2(7)=45,17; p<0,001) i objašnjava između 8,6% (Cox & Snell R2) i 17,1% 
(Nagelkerk R2) varijacije odluke o kupovini. Holsmer&Lemeshow test 
takođe podržava tako formiran model, χ2(7)=6,50; p=0,48. Model je 
korektno razvrstao ukupno 89,2% slučajeva. Senzitivnost modela je 
99,8%, a specifičnost 5,4%. 
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Tabela 2. Pojedinačni uticaj korišćenja društvenih mreža  na odluku o 
kupovini 

 p OR 

95% interval 

poverenja za OR 

Donja 

granica 

Gornja 

granica 

Da li imate profile na društvenim 

mrežama? (Da) 
0,264 3,439 0,394 29,992 

Кoristite Instagram (Da) 0,984 0,992 0,471 2,092 

Koristite Whatsapp (Da) 0,177 1,734 0,780 3,850 

Коristite TikTok (Da) <0,001 4,867 2,245 10,554 

Коristite Snepchat (Da) 0,080 1,854 0,929 3,699 

Коristite Viber (Da) 0,877 0,941 0,436 2,030 

Коristite Youtube (Da) 0,835 1,108 0,424 2,893 

Izvor: Autor 

 

Korišćenje TikToka značajno doprinosi odlučivanju o kupovini (OR=4,87; 
95% CI= 2,25 – 10,55; p<0,001). Adolescenti koji koriste društvenu mrežu 
Tiktok imaju veću šansu za 4,89 puta da će kupiti proizvod koji je trenutno 
popularan na društvenim mrežama u odnosu na one koji ne koriste 
TikTok. 

Sadržaji na društvenim mrežama značajno utiču na oblikovanje 
adolescenata kao potrošača u smislu uklapanja u potrošačko društvo, 
χ2(7)=64,54; p<0,001. Sadržaji na društvenim mrežama objašnjavaju 
između 12,1% (Cox & Snell R2) i 16,4% (Nagelkerk R2) varijacije 
kriterijumske varijable – oblikovanje potrošača. Holsmer&Lemeshow test 
takođe podržava model, χ2(7)=1,58; p=0,98. Model je korektno razvrstao 
ukupno 64,2% slučajeva. Senzitivnost modela je 63,7%, a specifičnost 
64,5%. 
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Тabela 3. Pojedinačni uticaj sadržaja društvenih mreža na odluku o 
kupovini 

 p OR 

95% interval 

pooverenja za OR 

Donja 

granica 

Gornja 

granica 

Da li gledate predloge i reklame koje vam nude 

društvene mreže? (Ne) 
0,332 0,721 0,372 1,396 

Da li gledate predloge i reklame koje vam nude 

društvene mreže? (Ponekad) 
0,602 1,117 0,737 1,693 

Da li pratite influensere na društvenim 

mrežama? (Da) 
0,008 5,292 1,555 18,009 

Da li smatrate da su fotografije sa društvenih 

mreža realne? (Možda) 
0,147 0,631 0,338 1,175 

Da li smatrate da su fotografije sa društvenih 

mreža realne? (Nе) 
0,399 0,759 0,401 1,439 

Da li tuđe fotografije i profili na društvenim 

mrežama utiču na to da se osećate tužno ili 

bezvredno (Ne) 

<0,001 0,276 0,154 0,493 

Da li tuđe fotografije ili profili na društvenim 

mrežama utiču na to da se osećate tužno ili 

bezvredno?  (Ponekad) 

0,490 0,834 0,498 1,396 

  Izvor: Autor 

 

Adolescenti koji prate influensere na društvenim mrežama imaju veću 
šansu za 5,29 puta da će kupiti nešto da bi se uklopili u društvo u odnosu 
na one koji ne prate influensere na društvenim mrežama (OR=5,29; 95% 
CI= 1,56 – 18,01; p=0,01). Adolescenti na koje ne utiču tuđe fotografije i 
profili imaju manju šansu za 0,28 puta da će kupiti nešto samo da bi se 
uklopili u društvo u odnosu na one adolescente na koje utiču tuđe 
fotografije i profili (OR=0,28; 95% CI= 0,15 – 0,49; p<0,001). 

Sadržaj na društvenim mrežama značajno utiču na oblikovanje 
adolescenata kao potrošača u smislu dugotrajnog napora i 
suprotstavljanja autoritetu, kao što su roditelji, χ2(8)=187,66; p<0,001. 
Sadržaji na društvenim mrežama objašnjavaju između 31,3% (Cox & Snell 
R2) i 49,0% (Nagelkerk R2) varijacije oblikovanja adolescenata kao 
potrošača u smislu dugotrajnog napora i suprotstavljanja autoritetu. 
Holsmer&Lemeshow test ne podržava model, χ2(8)=17,66; p=0,02. Model 
je korektno razvrstao ukupno 87,4% slučajeva. Senzitivnost modela je 
95,7%, a specifičnost 55,3%. 
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Тabela 4. Pojedinačni uticaj sadržaja na društvenim mrežama na odluku o 
kupovini 

 p OR 

95% interval 

poverenja za OR 

Donja 

granica 

Gornja 

granica 

Da li gledate predloge i reklame koje nude 

društvene mreže? (Nе) 
<0,001 0,107 0,043 0,266 

Da li gledate predloge i reklame koje nude 

društvene mreže? (Ponekad) 
0,032 0,442 0,209 0,934 

Da li pratite influensere na društvenim 

mrežama? (Dа) 
<0,001 12,799 4,881 33,559 

Ukoliko kupite nešto što je popularno što je 

popularno na društvenim mrežama, osećate 

se prihvaćeno u društvu (Dа) 

0,665 0,869 0,460 1,641 

Da li smatrate da su fotografije sa 

društvenih mreža realne? (Мožda) 
0,045 0,259 0,069 0,973 

Da li smatrate da su fotografije sa 

društvenih mreža realne? (Nе) 
0,787 0,835 0,226 3,084 

Da li tuđi profili i fotografije na društvenim 

mrežama utiču da se osećate tužno ili 

bezvredno? (Nе) 

<0,001 0,041 0,011 0,151 

 Da li tuđi profili i fotografije na društvenim 

mrežama utiču da se osećate tužno ili 

bezvredno? (Ponekad) 

0,045 0,259 0,069 0,970 

  Izvor: Autor 

 

Adolescenti koji ne prate predloge i reklame na društvenim mrežama 
imaju manju šansu za 0,11 puta da će sakupljati novac za kupovinu iako se 
roditelji ne slažu u odnosu na one koji prate predloge i reklame na 
društvenim mrežama (OR=0,11; 95% CI= 0,04 – 0,27; p<0,001). Oni 
adolescenti koji ponekad prate predloge i reklame na društvenim 
mrežama imaju manju šansu za 0,44 puta da će sakupljati novac za 
kupovinu iako se roditelji ne slažu u odnosu na one koji prate predloge i 
reklame na društvenim mrežama (OR=0,44; 95% CI= 0,21 – 0,93; p=0,03). 
Adolescenti koji prate influensere na društvenim mrežama imaju veću 
šansu za 12,80 puta da će sakupljati novac za kupovinu iako se roditelji ne 
slažu u odnosu na one koji ne prate influensere na društvenim mrežama 
(OR=12,80; 95% CI= 4,88 – 33,56; p<0,001). Oni adolescenti koji tuđe 
fotografije smatraju moguće realnim imaju manju šansu za 0,26 puta da će 
sakupljati novac za kupovinu iako se roditelji ne slažu u odnosu na one koji 
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smatraju realnim tuđe fotografije na društvenim mrežama (OR=0,26; 95% 
CI= 0,07 – 0,97; p=0,05).  

Ispitani adolescenti na koje ne utiču tuđe fotografije i profili imaju manju 
šansu za 0,04 puta da će sakupljati novac za kupovinu iako se roditelji ne 
slažu, u odnosu na adolescente na koje utiču tuđe fotografije i profili 
(OR=0,04 95% CI= 0,01 – 0,15; p<0,001). Adolescenti na koje ponekad 
utiču tuđe fotografije i profili, imaju manju šansu za 0,26 puta da će 
sakupljati novac za kupovinu iako se roditelji ne slažu u odnosu na 
adolescente na koje utiču tuđe fotografije i profili (OR=0,26 95% CI= 0,07 
– 0,97; p=0,05). 

 

Rezlultati sprovedenog istraživanja u kom su učestvovali učenici iz 
osnovnih iz srednjih škola u Srbiji, ukazuju na značajan uticaj društvenih 
mreža na kupovne navike adolescenata. Podaci prikazuju da većina 
ispitanika svakodnevno upotrebljava društvenu mrežu TikTok, potom 
Instragram, zatim Snapchat, pri čemu su konstantno izloženi 
promotivnom sadržaju, uključujući oglase, preporuke influensera i 
recenzije proizvoda i usluga (Munoz, 2022). Većina adolescenata izjavilo 
je da im upravo sadržaji na društvenim mrežama koriste kao izvor 
informacija prilikom donošenja odluka o kupovini. Oko polovina 
ispitanika je istaklo da aktivno prati oglase i predloge na društvenim 
mrežama, a ovo je uočeno i kod drugih studija na sličnu temu (Lutfeali et 
al., 2020), što ukazuje da su adolescenti u Srbiji, kao i svuda u svetu, 
izuzetno izloženi komercijalnim sadržajima na društvenim mrežama, te da 
svakodnevno konzumiraju preporuke i oglase koji se plasiraju ovim 
putem. Dalja analiza otkriva da ispitanici koji prate influensere pokazuju 
veću spremnost za kupovinu reklamiranih proizvoda ili usluga. Influenseri 
ostvaruju snažnu interakciju sa svojim pratiocima, a njihovi uticaji se 
ogledaju u promeni stavova i ponašanja mladih (Lajnef, 2023). Adolescenti 
kroz influensere usvajaju modele ponašanja i odlučivanja o budućoj 
kupovini. Sadržaj na društvenim mrežama utiče na oblikovanje 
adolescenata kao potrošača u smislu dugotrajnih napora i suprotstavljanja 
autoritetu. Oni adolescenti koji prate predloge i reklame na društvenim 
mrežama, koji prate influensere i koji tuđe fotografije i profile na 
društvenim mrežama smatraju realnim, pre će sakupljati novac za 
kupovinu koju ne odobravaju njihovi roditelji. Ispitivanjem je utvrđeno da 
na znatno više od polovine ispitanika utiču emocionalni faktori, odnosno 
osećaj pripadnosti i društvene prihvaćenosti,  na odluku o kupovini, koja 
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je u takvom slučaju najčešće impulsivna. Interesantno je da, iako ispitanici 
kupuju popularne proizvode koje vide na mrežama, većina njih ne smatra 
da posedovanje tih proizvoda automatski povećava njihov društveni 
status. Rezultati ukazuju da su moderni adolescenti možda svestaniji 
tržišnih strategija i razlikuju trenutnu popularnost proizvoda od stvarnog 
društvenog prestiža. Ovo implicira da strategije marketinga zasnovane na 
obećanju društvenog uspeha moraju biti prilagođene kako bi iskrenije 
komunicirale vrednosti koje su mladima zaista važne. Rezultati 
istraživanja potvrđuju da adolescencija predstavlja osetljiv period za 
formiranje potrošačkih navika, pri čemu društvene mreže imaju ulogu 
važnog socijalizacionog agensa. Sadržaj društvenih mreža predstavlja 
izvor koji oblikuje adolescenta u savremenog "onlajn" potrošača. 

 

Adolescencija je specifičan period u životu svakog pojedinca, kada se taj 
pojedinac formira kao ličnost i gradi sopstveni identitet. Društvene mreže, 
kao fenomen današnjice imaju značajan uticaj na sve korisnike, pogotovo 
adolescente. Kako su društvene mreže globalno tržište proizvoda i usluga, 
koje je konstantno otvoreno i dostupno svima, adolescenti, kao korisnici 
društvenih mreža postaju potencijalni kupci, odnosno potrošači u svakom 
momentu. Reklame, predlozi i influenseri na popularnim društvenim 
mrežama imaju očigledan uticaj na adolescente, na njihove želje i kupovne 
odluke. Cilj ovog istraživanja je bio da se spozna veza između kupovina koje 
obavljaju adolescenti i sadržaja na društvenim mrežama. Podaci iz 
distribuiranog upitnika i dobijeni rezultati jasno ukazuju da postoji snažna 
veza između kupovnih odluka adolescenata i sadržaja koje pružaju društvene 
mreže. Postavljene hipoteze su potvrđene, pa je dokazano da većina 
adolescenata u Srbiji danas koristi društvene mreže, trenutno najuticajnija i 
najpopularnija društvena mreža je TikTok, a oni adolescenti koji povremeno 
gledaju predloge, reklame i influensere imaju veće šanse da će kupiti ono što 
društvene mreže propagiraju. Takođe, pre će kupiti određeni proizvod 
adolescenti na koje utiču tuđi profili i fotografije sa društvenih mreža, a baš ti 
adolescenti će i sakupljati novac za kupovinu koju ne odobravaju njihovi 
roditelji. Adolescenti koji prate influensere, radije će kupiti neki proizvod da 
bi se uklopili u društvo, a ne postoji veza između osećanja pripadnosti, 
doživljaja sebe, vrednovanja sa posedovanjem, odnosno kupovinom 
trenutno popularnog proizvoda na društvenim mrežama.  

Praktične implikacije ovih nalaza mogu da se projektuju na obrazovne 
politike i marketing segment kompanija koje se bave "onlajn" trgovinom. 



Kulić Marina 40
 

 

Što se tiče obrazovnih politika, obrazovne institucije treba da uvedu 
program medijske pismenosti koji bi pomogao adolescentima da kritički 
procene reklamne poruke i uticaj influensera na njihove odluke. 
Razvijanje svesti o reklamnim strategijama može osnažiti mlade da 
donose informisanije potrošačke odluke. Kompanije koje se bave "onlajn" 
trgovinom bi trebalo da usmere svoje marketinške kampanje ka TikTok-u 
i Instragramu, ukoliko žele da dopru do mladih potrošača i utiču na 
njihove buduće kupovne odluke.  

Buduća istraživanja bi mogla da sadrže proširen uzorak ispitanika i 
geografskog područja, kako bi se dobila reprezentativnija slika populacije. 
Takođe, interesantno bi bilo i sprovođenje longitudinalnih studija, koje bi 
pratile promene u ponašanju mladih potrošača kroz vreme, posebno kada 
se javljaju nove platforme i trendovi.  

Istraživanje ima nekoliko ograničenja. Uzorak od 500 učenika, mada 
znatan, ne obuhvata sve demografske i regionalne razlike u Srbiji. Podaci 
se oslanjaju na samoizveštavanje ispitanika, što može uvoditi subjektivne 
pristrasnosti (npr. želju za društveno poželjnim odgovorom). Takođe, 
studija je sprovedena u jednom vremenskom okviru (godina 2024.), što 
znači da ne daje uvid u eventualne promene trendova tokom 
vremena. Uprkos navedenim ograničenjima, dobijeni podaci pružaju 
značajne uvide u dinamiku potrošačkog ponašanja adolescenata u eri 
društvenih mreža. 
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Abstract: Adolescents represent a distinct demographic that 
currently spends a considerable portion of their time on social 
media platforms. Given that adolescence is a critical period for 
the development of identity and personality—and simultaneously 
a particularly sensitive stage—exposure to social media content 
can exert both positive and negative influences on adolescents’ 
worldviews, reasoning processes, and the value systems they 
adopt. This empirical and quantitative research was conducted 
between October and December 2024 using a survey method on 
a sample of 500 adolescents from primary and secondary schools 
in Serbia. The study is intended for parents, educators, social 
media content creators, as well as individuals and organizations 
engaged in online commerce. The central focus of this research is 
to examine the impact of social media on adolescents’ attitudes 
toward shopping in Serbia. The primary objective is to explore 
the relationship between adolescents' purchasing behavior and 
the social media content they consume. The significance of this 
study lies in its potential to provide a clearer understanding of 
how social media influences adolescents by positioning them as 
potential consumers and shaping their future consumer behavior. 
The results are presented through quantitative analysis, and the 
findings indicate that social media has a notable impact on 
adolescents’ thoughts, attitudes, and especially their purchasing 
decisions related to trending products and services. 

Keywords: Internet, Social Networks, Adolescents, Consumers, 
Online Shopping. 
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Abstract: In the context of the rapidly growing global population 
and increasing awareness of healthy and sustainable nutrition, 
the need to modify the market, adjust production standards, and 
innovate dietary practices has become a priority for food 
producers. This paper focuses on the kosher market, which is 
rapidly expanding its extensive consumer base, and the 
procedures that interested food producers must fulfill when 
implementing kosher standards. The aim of the paper is to provide 
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insight into the potential of kosher standards as a strategy for 
market dissemination and enhancing the competitiveness of food 
producers in the Republic of Serbia. A descriptive analysis was 
used to highlight the narrative surrounding the challenges of 
global dietary change, including plant-based and cultured meat. 
It is evident that kosher certification can be a sustainable strategy 
for overcoming current challenges in dietary practices as we 
know them today, emphasizing its relevance not only for 
consumers of Jewish origin but also for the global market, where 
quality and transparency prevail. 

Keywords: healthy and sustainable nutrition, kosher market, 
kosher standard, kosher certification, Republic of Serbia, plant-
based meat, cultured meat, global market. 

 

 

When preparing a meal, in any corner of the universe, kosher food can be 
obtained if all standards regarding food management are met. However, 
historically and traditionally, kosher food is associated with Jews, who 
have a specific way of handling ingredients, processing them, preparing 
dishes, and consuming them (Hamerman, Schneider, and Rozensher, 
2019). The number of Jews in the world reaches 16.78 million, with 15 
million of them living equally in the United States (USA) and the homeland 
state of Israel (Jewish Virtual Library, 2024), and whose followers belong 
to the second oldest world religion – Judaism (Statista, 2024). Their 
number increases year by year, as the policy of the homeland state is to 
gather all Jews from different parts of the world there (Heb. Aliyah). The 
following countries, completing the top ten with a significant Jewish 
community, are: France, Canada, the United Kingdom, Argentina, Russia, 
Germany, Australia, and Brazil (Jewish Virtual Library, 2024).  

Religion plays an important role in the lives of many people. Dietary rules 
in Judaism are based on the Torah (the five books of the prophets of 
Moses), from which strict regulations (Heb. Kashrut) have emerged, 
outlining how food must be prepared to be considered permissible for 
consumption by members of the Jewish religious community (Hamerman, 
Schneider, and Rozensher, 2019).  

The rules of Kashrut classify certain types of food as kosher (fit or suitable 
for use), meaning they do not contain ingredients that are unacceptable 
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for consumption. The opposite of kosher is treif (Heb. Trefah), which 
means that the food is not kosher, and according to the Bible, this refers to 
an infected animal or one that was not slaughtered in the prescribed 
manner (Regenstein and Regenstein, 2014). Thus, eating kosher food is 
considered a way of spiritual elevation and is part of Jewish religious 
obligations. The interpretation of traditional Jewish law and customs is 
guided by legal decisions made by religious authorities – rabbis. Despite a 
full adherence to the rules, there are sometimes differing opinions about 
the level of kashrut (Blech, 2008). Kosher does not prescribe how 
livestock should be raised or how much meat should be eaten; consumers 
must separately and ethically address these issues according to religious 
guidelines that encourage increased plant-based food in people's diets 
(Regenstein and Marinova, 2024). Meat is one of the main sources of 
protein in the diet, important for human health and development. Driven 
by the growth of income and the human population, a 14% overall 
increase in global meat consumption is expected by 2030 (Daszkievicz, 
2022). With the climate crisis destroying natural and agricultural 
resources, Earth's ecosystems may no longer support the expanded 
traditional meat industry. This has led companies to seek alternative 
solutions to conventional breeding methods to change the way we eat and 
think about meat. Global crises, whether economic, political, climatic, or 
health-related, create many challenges for the kosher food industry. 
Although there is increased interest in kosher products, the market must 
deal with rising production costs, supply chain disruptions, competition, 
and growing demands for sustainability and food health. To meet these 
challenges, kosher food manufacturers and distributors must be flexible 
and innovative, creating products that meet increasing consumer 
standards while battling rising costs and instabilities (Lever, Vandeventer, 
and Miele, 2022).  

Currently, food is fertile ground for contamination and health problems. 
Therefore, the growth of the kosher food market is inevitable, especially 
due to consumers who are aware of health concerns, including lactose 
intolerance, celiac disease, and the increasing number of vegans and 
vegetarians (Hassoun et al., 2022). In a process that does not harm or at 
least minimally harms the environment, consumers focus on purchasing 
natural and fresh products, which are produced in the same way (Starobin 
and Weinthal, 2010). Advertising well-known brands and trademarks as 
kosher leads to a greater perception of quality among the mass market 
population, while both secular and religious Jews believe that a kosher 
certification is positive for health and quality (Cohen et al., 2002).  



Kojić Nebojša, Prodanović Radivoj, Zatam M. Naser, Pavlović Aleksandra, Duletić Rajna 50
 

 

Although, according to 2023 data, there were 1,400 members of the Jewish 
faith living in Serbia (Jewish Virtual Library, 2024), the possibilities for 
Serbian companies and products with kosher certification are primarily 
focused on exports and foreign markets. The agricultural sector in the 
Republic of Serbia is on an upward trajectory with a strong focus on 
traditional and sustainable agriculture. With leaders such as the Serbian 
Chamber of Commerce and the Serbian Development Agency acting as 
ambassadors for product exports, the Faculty of Agriculture at the 
University of Novi Sad is a leading institution in disseminating knowledge 
and innovations in the agricultural sector with several state-of-the-art 
experimental locations, including an edible insect farm, a cow-calf system 
farm, an advanced poultry experimental farm, and many others (EITFood, 
2017). 

 

To cope with the new narrative of the global food supply chain, kashrut 
has evolved as an institution from local to global. Kosher products are 
popular not only among Jews but also among many non-Jewish consumers 
due to the perception of high quality and safety. Kosher food sales are 
expected to grow rapidly, with an average annual growth rate (CAGR) of 
over 6% over the next decade (Kosher Foods Market, 2022). A lifestyle of 
indulgence, with globally available recipes, as well as growing awareness 
of potential health risks, allergen-free, and gluten-free food products, 
leads to increased use of kosher-certified food. The kosher food market is 
segmented as follows: 

1) by type: buckwheat, seafood, lamb, legumes, other types,  
2) by distribution channel: supermarkets and hypermarkets, grocery 
stores, online stores, 
3) by application: culinary products, snacks and savory products, bakery 
and confectionery products, meat, beverage additives, dietary products 
(The Business, 2024). 
 

The production and certification of kosher products create jobs and 
economic activity, especially in regions with a large number of consumers. 
The U.S. market is the largest market for kosher-certified products, valued 
at $200 billion, and companies can pay up to $100,000 to private agencies 
to confirm that their products meet kosher standards (Fishkoff, 2010). 
After the U.S. market, the Asia-Pacific region is expected to be the fastest-
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growing region due to increasing awareness and acceptance of kosher 
products. Chart 1 shows the distribution of the global kosher food market 
by region. 

 

 

Chart 1. Size of the global kosher food market by region (Source: Klbd 
Kosher, 2023) 

 

Kosher food is more expensive than non-kosher food, primarily due to the 
certification process, which incurs costs, as well as special processing and 
preparation procedures that increase production costs, specific kitchen 
equipment and utensils for kosher products, and limited supply, which can 
drive up prices due to higher demand and lower supply (Haaretz, 2011). 
Kosher, as a new trend in the food industry, is spreading to consumers of 
all religious communities. Products such as fruits and vegetables, grains, 
nuts, oil, and legumes are considered kosher, and it is easier to obtain a 
kosher certification for them. The size of the kosher food market in 2023 
was estimated at 42.64 billion US dollars, and it is expected to grow to 
78.55 billion by 2033 (Chart 2). 
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Chart 2. Global Kosher Food Market (Source: Kosher Foods Market, 2022) 

 

This increase in consumption will be driven by the growth of the Jewish 
and Muslim populations (who share very similar dietary habits), 
increased penetration of retail channels, the rise in promotion of kosher-
certified food, greater consumer spending, and increased demand for 
healthy food. The growth encourages manufacturers and distributors to 
adjust their production capacities and supply chains to meet the growing 
demand. However, the demand growth and global economic factors may 
affect the availability and prices of raw materials. Manufacturers and 
distributors must be ready to adapt to market changes in order to continue 
meeting the demand for kosher products (Kosher Foods Market, 2022). 

To the best of our knowledge, there are no official data for the Serbian 
kosher food market; however, it is important to emphasize that the food 
industry is one of the main drivers of the Serbian economy, where the 
trade balance of agricultural products is consistently in surplus (Chart 3). 
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Chart 3. Foreign Trade (in billions of euros) (Chamber of Commerce of 
Serbia, 2023) 

 

In Serbia, crop production and the food industry contribute about 9.4% of 
the gross domestic product, account for 14.5% of employment, and 
contribute 18% of total exports (FAO, 2023). One of the instruments for 
inclusivity and visibility focused on export products is through 
associations, such as NALED (National Alliance for Local Economic 
Development), which has formed alliances between local government 
units, associations, companies, and research institutions, with the 
programmatic goal of improving conditions for the development of 
agriculture and the food industry (EITFood, 2017). 

Additionally, free zones provide special benefits for companies doing 
business in Serbia, where more than 200 companies operate in 15 free 
trade zones. The advantages of such business operations include duty-free 
imports of raw materials and equipment, preferential tax regimes 
(exemption from VAT on energy usage), unlimited import and export, as 
well as favorable business space rental conditions (Chamber of Commerce 
of Serbia, 2021). 

 

In order to market their products in the kosher market, food 
manufacturers must provide proof of certification. The rise in certification 
and the development of international standards began as a response to the 
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global economy and the fragmentation of global production. According to 
the United States Court of Appeals, the increasing demand for kosher food, 
as well as competition among manufacturers, leads to the elasticity of 
professionalism and responsibility. In the coming period, efforts should 
focus on raising awareness among non-Jewish individuals regarding the 
identification of legitimate kosher certificates (Havinga, 2010), 
considering that “only” between one-fifth and one-third of kosher food 
consumers are Jewish (Regenstein, Chaudry, and Regenstein, 2003). 
Certification agencies have also established ethical codes, new forms of 
quality control, and the rise of a broad interdependent network among 
certifiers, both vertically up and down, which represents a key source of 
tracking (Starobin and Weinthal, 2010). The integrated concept of food 
safety is the only way to achieve the basic goals, ensuring a high level of 
protection for all in the food chain. 

The most well-known standards for food safety on the market are ISO 
standards, which can be used in the production of kosher products but do 
not include specific requirements for kosher certification, considering that 
the production of kosher products requires additional steps and 
inspections that are not covered by ISO standards. ISO standards focus on 
the quality of management systems, process improvement, environmental 
management systems, workplace safety and health management systems, 
as well as ensuring that all processes (processing, packaging, and 
transport) meet high food safety standards (Popović, Vuković, and Ćosić, 
2017). 

HACCP certification (Hazard Analysis Critical Control Points) is a 
mandatory requirement for export-oriented food processing companies in 
Serbia, while the Serbian government provides various types of grants to 
assist companies in obtaining the necessary standards. The HACCP food 
safety management system is used in the production of kosher products, 
focusing on identifying and managing critical control points throughout 
the production process to reduce the risk of microbiological, chemical, and 
physicochemical contamination. In Serbia, Chabad Serbia provides kosher 
certificates for the food industry, and the largest European certification 
bodies (Eurocert, Certvalue, SGS, TUV, B2Bcert, and Bureau Veritas) have 
their offices in Serbia, along with domestic certification bodies 
(Development Agency of Serbia, 2018). 

In addition to certificates such as ISO 9001:2008 or SRPS ISO 9001:2015, 
ISO 14001:2008, ISO 22000:2009, HACCP, most export-oriented 
companies also hold international food standards (IFS), halal, GOST-R, 
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and/or BRC (British Retail Consortium) standards, which is the most well-
known standard for large retail systems applied to every processing 
operation involving food handling (from the beginning of production, 
through slaughterhouses, to food processing in cans, as well as the 
production of highly hygienic products), depending on customer 
requirements. Currently, there are between 450 and 500 producers in 
Serbia who have the Global G.A.P. certification (which increases the 
competitiveness of companies in the global market by reducing barriers 
to international trade), and this number is steadily increasing. Most of 
them are export-oriented and involved in the production of fruits and 
vegetables (FAO, 2020). 

In addition to the aforementioned standards, the principle of fair-trade 
practices is very important. Production based on this principle guarantees 
products that are not only in accordance with Jewish dietary laws but also 
support fair economic and social practices, as well as environmental 
preservation. The guarantee of food safety and quality is a fundamental 
prerequisite for successful access to domestic and foreign markets. Kosher 
certificates are ensured with the aim of differentiating products in the 
market to meet the specific requirements of certain customer categories 
(Popović, Vuković, and Ćosić, 2017). 

Regarding the alignment of national regulations with the EU (European 
Union) in the fields of standardization and certification of agricultural 
products, the Republic of Serbia has defined an agricultural and rural 
development strategy. The legislative framework is based on the Law on 
Subsidies in Agriculture and Rural Development. The law prescribes the 
minimum subsidy amounts, while the financial framework for the 
implementation of subsidies is regulated by the Regulation on the 
Distribution of Subsidies in Agriculture and Rural Development, which 
allocates funds from the budget intended for agriculture for each fiscal 
year. As part of the national rural development support programs, 
subsidies are directed to registered farms for the introduction and 
certification of the aforementioned standards, organic products, as well as 
products bearing geographical indications and products with the "Serbian 
Quality" label (Chamber of Commerce of Serbia, 2023). Kosher standards 
in Serbia are implemented on a voluntary basis by organizations, 
primarily with the goal of expanding their markets, focusing on target 
groups that purchase this type of product, thus going beyond religious 
boundaries. 
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Food production and nutrition are among the biggest challenges of the 21st 
century. Globalization has drawn attention to inequalities in food access and 
food quality issues, while also raising awareness about the importance of 
healthy and sustainably produced food. As stated by the Food and Agriculture 
Organization of the United Nations (FAO), efforts must be made to achieve 
noble goals such as eradicating hunger, increasing food security, and 
sustainably managing natural resources (FAO, 2024). The kosher standard 
was developed to ensure that consumers can trust the kosher food products 
they use. The standard provides guidelines for the food industry, starting 
from the selection of raw materials, the method of slaughtering animals, to 
the production and processing of food. The basic rules that must be met for 
food products to be kosher are: 

1. Use of meat from permissible animal species 
2. Prohibition of the use of blood 
3. Prohibition of mixing meat and dairy 
4. Special rules for Passover (Clay et al., 2009). 

The symbolism of milk relates to life, and meat relates to death, according to 
kosher standards. Therefore, life and death should not be connected, and 
meat and dairy products should not be combined. A time period of between 
one and six hours must pass between their consumption. In contrast, neutral 
food can be mixed with either meat or dairy, except for fish, which should not 
be mixed with meat. The three main categories of kosher food are: 

1. Meat and meat products (Heb. Fleishig) – Meat from animals that 
have hooves and are ruminants (cattle, sheep, goats, buffalo, and deer), as 
well as certain types of poultry (chickens, ducks, geese, turkeys) are 
kosher. Rabbit meat and pork are never kosher. In order for these types of 
meat to be considered kosher, the animal must be slaughtered in a specific 
ritual manner, with the essence being to avoid causing pain to the animal. 
The slaughter is carried out by a specially trained person called a shochet 
(Heb. shochet), and it represents the most humane and painless method 
of animal slaughter (Clay et al., 2009). 

2. Milk and dairy products (Heb. Milchig), as well as eggs, are kosher if 
they come from kosher animals (cow, sheep, goat) and do not contain non-
kosher additives. Kosher cheese can be produced from the milk of kosher 
animals (Clay et al., 2009). 

3. Neutral kosher food is called Par(e)ve and includes fruits, vegetables, 
grains, fish, teas, coffee, etc. 
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3.1. All types of fruit and vegetables are kosher if they are free from worms 
or insects. The exception applies to products made from grapes, which are 
not kosher. According to kosher laws, it is permissible to harvest fruits 
from trees that are older than three years (Heb. Orlah). 

3.2. Grains can be jasan or hadas (old or new). If the grain is harvested 
before the holiday of Passover, it is called hadas and is forbidden to eat 
until the second day of Passover. After that, the grain is jasan and allowed 
for use. Every seventh (Heb. Shmita) year, when the land rests, no 
cultivation or harvesting takes place. 

3.3. Fish that have fins and scales are kosher, such as cod, tuna, trout, and 
salmon, while other sea creatures like crabs, shellfish, octopuses, lobsters, 
etc., are not kosher. There is no special ritual for killing fish, but when 
purchasing them, it is essential that they have fins in order to meet kosher 
requirements (Clay et al., 2009). 

The following factors may lead to the removal or addition of ingredients 
as kosher food: 

1. New discoveries: If it is discovered that a particular ingredient or 
preparation method no longer meets strict religious standards, it 
may be removed from the list of kosher products. 

2. New technologies and production methods: The development of 
new technologies and production methods can enable certain 
ingredients or food products to become kosher, as they can meet 
strict standards for purity and hygiene. 

3. Rabbinical decisions: Religious authorities may make new rulings 
or interpretations that could add new foods to the list of kosher 
products or remove existing ones. 

4. Geographical variations: Different parts of the world may have 
different practices and standards related to kosher food, which 
can lead to variations in what is considered kosher (Senter & 
Glass, 2016). 

Challenges that may arise when implementing kosher requirements with 
local producers could relate to the lack of education in acquiring 
knowledge for obtaining kosher certification, although having the 
certification is only the basic step in beginning negotiations with 
interested parties. Producers should organize training for their employees 
and implement internal procedures to ensure compliance with kosher 
requirements. Collaboration with kosher certification organizations can 
also help ensure quality and expert training. 
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Kosher standards, which relate to specific religious and ethical guidelines 
regarding food production, provide a unique opportunity for Serbian 
producers to enter the global market with specialized, high-quality 
products. In the Republic of Serbia, in addition to the Serbian Chamber of 
Commerce and the Development Agency of Serbia, in cooperation with the 
Jewish community, it is important for certification bodies to also be 
involved in transferring knowledge (Serbian Chamber of Commerce, 
2019). 

As a practical example related to challenges in implementing kosher food 
requirements with local producers in Serbia, the case of the company 
"Dijamant doo Zrenjanin" can be taken. "Dijamant doo Zrenjanin" is the 
largest producer of edible oils and the leading producer of margarine, 
vegetable fats, mayonnaise, and mayonnaise-based delicatessen products 
in Serbia. Due to the increasing demand for kosher food in international 
markets, the company decided to implement kosher certification to 
expand its business and export products to Israel and the United States, 
where there is a significant number of consumers seeking kosher products 
(Dijamant, 2025). 

Based on the best experience, as an internal ISO standard auditor, during 
the implementation of kosher requirements, the company encountered 
several challenges related to compliance with strict kosher rules. The 
challenges that could arise in production primarily relate to the separation 
of production lines for kosher and non-kosher products, as well as the 
packaging and transport of products. Additionally, ensuring additional 
training for employees to adhere to strict cleaning and disinfection rules 
between production cycles is imperative. Ensuring that all suppliers are 
compliant with kosher standards, as well as aligning internal procedures 
with kosher rules, is a necessity (Author). 

 

As foodborne diseases increase, the idea that kosher products undergo 
additional inspections can enhance the perception of their higher quality 
and make it less likely that they will be contaminated with pathogens that 
cause illness (Hamerman, Schneider, and Rozensher, 2019). Proven origin 
impacts the popularity of kosher food. Given the strict rules for 
preparation and consumption, all consumers of this type of food can be 
confident that the ingredients are natural and free from artificial additives. 
Unlike GMO and organic certifications, which are overseen by the 
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executive authorities of individual countries, there are several Jewish 
religious organizations that certify products as kosher, with the most well-
known being the "Big Five" (OU, OK Kosher, Star-K, Kof-K, and the Chicago 
Rabbinical Council), which control over 80% of the U.S. market (Fishkoff, 
2010). Competition among certifiers encourages cost reduction by 
keeping their fees lower while maintaining high standards to protect their 
brand value and reputation among consumers. Private certification is 
often more efficient than government regulation, as it can offer greater 
technical expertise in determining how traditional kosher laws are 
applied to modern industrial food production. Rabbis who are experts in 
Jewish law advise kosher certification agencies in collaboration with 
managers with practical experience in various industries (Lytton, 2013). 

The steps that must be followed to obtain certified kosher products should 
include: 

– Requirements related to raw materials and ingredients: All raw 
materials and ingredients used in the production process must be 
kosher. The manufacturer creates a list of raw materials and 
ingredients that go into the final product, which must be approved by 
a kosher inspector. If the manufacturer produces both kosher and 
non-kosher products, the situation requires a review by kosher 
inspection and additional requirements for the manufacturer 
regarding the separation of production processes and the non-mixing 
of kosher and non-kosher raw materials and ingredients (Clay et al., 
2009). 

– Requirements related to the production process: Equipment used 
for the production of kosher products must not be used for non-
kosher products without adequate sanitary conditions. The same 
applies when producing products with both milk and meat, as the 
mixing of dairy and meat products is prohibited. Equipment must be 
assessed as suitable for the production of kosher products (Clay et al., 
2009). 

– Labeling: Kosher products are recognized by having the "K" symbol 
on the packaging and other specific symbols that indicate the product 
is kosher (Regenstein, Chaudry, and Regenstein, 2003). 

– "Kosherization" of equipment: This term refers to the process by 
which equipment is put into a neutral state after the production of 
meat or dairy products. If neutral products are produced first and 
then switched to meat or dairy, this occurs without any prior 
equipment preparation. However, when switching from meat or dairy 
production to neutral products, the "kosherization" process must be 
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carried out. This is done in the presence of a supervisor authorized by 
a rabbi. The equipment is washed with cold water and strong 
detergents. Materials such as ceramics, rubber, and porcelain cannot 
undergo this process as it is believed that impurities cannot be fully 
removed from them (Clay et al., 2009). 

– Certification process: To obtain a kosher certificate, the applicant first 
submits a request to the Jewish community or an authorized rabbi, who 
represents the administrative and control body. The request includes 
documentation containing the manufacturer's intention, production 
technology, and a list of raw materials involved in the production 
process, after which the collected documents are forwarded to a 
certification agency, such as OU or ECK (European Central Kashrut). In 
the case of technologically simpler products, the rabbi personally 
inspects the product, while for more complex products, a 
representative from the certification body inspects them. It is easier to 
obtain a kosher certificate if the manufacturer already has 
implemented standards such as HACCP, Halal, etc. (Havinga, 2010). 

Once the certificate is approved, the applicant receives two certificates: 
one from the local rabbi and another from ECK. During the validity of the 
certificate, unannounced inspections are conducted by the rabbi and ECK, 
which include checking raw materials, maintaining records, and ensuring 
proper hygiene of the facility and equipment. The kosher certificate is not 
permanent and is renewed annually or according to the production needs. 
If there is a change in the production process, raw materials, or equipment, 
a new inspection and verification are required (Havinga, 2010; Della 
Corte, Del Gaudio, and Sepe, 2018). 

In the Republic of Serbia, the rabbi of the Jewish community is Yitshak 
Asiel, and he is the first instance in the previously described process of 
obtaining the certificate. Obtaining a kosher certificate is not inexpensive, 
as one working day of a technologist from ECK costs 500 euros or more, 
and the applicant also covers travel expenses. It is common practice for 
several companies applying for the certificate to join together and share 
the costs, which makes them significantly more affordable in that case. The 
price for issuing a kosher certificate in Serbia can vary depending on 
several factors, including the complexity of the product, the number of 
inspections and checks needed, and certain administrative costs (Božić, 
Bogdanov, and Ševarlić, 2011). 

Having a kosher certificate enables companies to enter new markets and 
attract clients, thus building customer trust. Some companies in the 
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Republic of Serbia that have gone through the certification process and 
secured the placement of their products in the global market include: BMN 
Malinas, Euro Frigo, Frigo-Paun, ITN Group, Master fruits, and PIK Bečej 
(Frozen Food Anuga, 2021). 

 

Nutrition has shifted from being an individual concern to a social issue. 
Since the second half of the 20th century until today, there have been 
changes in the way people eat and drink, accompanied by increases in 
obesity, diabetes, and cardiovascular diseases. Eating out with a high 
intake of processed foods and sugary drinks, combined with reduced 
physical activity and the growing trend of staying glued to chairs from 
which all necessary goods can be ordered, has led to such trends (Popkin 
et al., 2012). Over the next two and a half decades (until 2050), the world 
will face enormous food-related challenges, as it is projected that the 
global population will reach 9-11 billion people (Röös et al., 2017). 
Urbanization, rising income levels, dietary changes, and cultural and 
culinary preferences are driving the increased consumption of meat and 
dairy products (Westhoek et al., 2014). Key trends over the next decade 
include advancements in retail technology, growing demand for allergen-
free options, increased rates of lactose intolerance, a rise in veganism 
among consumers, and advanced technologies such as nanotechnology 
and 3D printing (Hassoun et al., 2022; Miller, Scarlett, & Akanbi, 2024). 
The large-scale production of animal products such as milk, fish, meat, 
eggs, and their derivatives has been identified as a major contributor to 
the negative environmental impact of modern food supply systems (Poore 
& Nemecek, 2018). 

Humans breathe, inhaling particles of methane and ammonia from the air, 
which can cause unwanted indications leading to cardiovascular and 
respiratory diseases. These particles are products of food production, 
particularly from animal sources (Springmann et al., 2023). As a result, 
more consumers are seeking to reduce their consumption of animal-
derived products. Increasing recognition of the challenges related to 
feeding a growing global population, while simultaneously producing food 
more sustainably, is driving innovations in the food system that will shape 
the future agricultural and food scene (Röös et al., 2017). 

The strategy to reduce air pollution can be found in encouraging a plant-
based diet, which has further implications for economic and health 
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outcomes (Westhoek et al., 2014; Springmann et al., 2023). Kosher plant-
based food products adhere to kosher dietary laws while imitating the 
taste and texture of animal-derived food using only plant-based 
ingredients. In 2022, plant-based meat manufacturers achieved global 
sales of $6.1 billion, while the conventional meat industry was valued at 
$897 billion. Since 2020, more than 800 companies have either strictly 
produced plant-based food or had a brand or line dedicated to this 
category. Some of the leading companies in the market for plant-based 
foods include Beyond Meat, Impossible Foods, Eat JUST, Kellogg, Maple 
Leaf Foods, Pinnacle Foods, Quorn Foods, Gardein, MorningStar Farms, 
The Vegetarian Butcher, Sunfed, Gold & Green, Boca Foods, Vbites Group, 
and Tofurky (Sentimedia, 2023). 

Last mentioned, American producer of plant-based meat alternatives, 
launched a new generation of plant-based products in spring 2024, which 
will be welcomed with open arms by true vegans and vegetarians. The 
products are pre-seasoned, ready for reheating and serving, and provide 
a notable plant-based alternative for kosher consumers who wish to 
reduce meat consumption. The new products expand Tofurky's existing 
kosher plant-based offering, including deli meats, sausages, and ground 
meat (Tofurky, 2024). 

To succeed in the long run, plant-based meat producers must achieve 
price parity with conventional meat and better replicate its taste and 
texture to reach consumers—omnivores who occasionally choose plant-
based proteins. The greatest gain lies in recognizing the environmental, 
welfare, and health harms caused by diets full of animal-based meats and 
dairy products (Sentimedia, 2023). 

Additionally, cultivated meat, produced by directly cultivating animal cells 
in bioreactors, presents an alternative. This production method largely 
eliminates the need for raising animals. The cultivated meat industry had 
already grown to over 150 companies across six continents by the end of 
2022, with $2.6 billion in investments, each aiming to produce cultivated 
meat products. This approach will use significantly fewer resources, 
reducing pollution, eutrophication related to agriculture, greenhouse gas 
emissions, and land use on an unprecedented scale. Expectations are that 
commercial production will be entirely antibiotic-free, potentially 
resulting in fewer cases of foodborne illnesses due to the absence of 
exposure to enteric pathogens. The decades ahead are expected to see 
cultivated meat and other alternative proteins taking a significant market 
share from the conventional meat and seafood industries, valued at $1.7 
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trillion. This change will undoubtedly impact reduced deforestation 
related to agriculture, biodiversity loss, antibiotic resistance, zoonotic 
disease outbreaks, and industrialized animal slaughter (GFI, 2023). 

The global market for cultivated meat is expected to reach $2.1 billion by 
2033, with 6-7 times increase by 2043. Singapore is currently the only 
country where cultivated meat can be legally sold, with the US likely to be 
the next. Some of the most established companies in the global cultivated 
meat market include Mosa Meat, Eat Just (GOOD Meat), UPSIDE Foods, 
Believer Meats, Multus Biotechnology, and BioBetter Ltd. (Labiotech, 2023). 

The term "meat" has sparked significant debate in society. This name could 
complicate kosher labeling (Krone, 2022), as the religious status of this new 
product may largely depend on its production methods (e.g., cell source, 
other inputs) (Chriki et al., 2020; Hamdan et al., 2021). Other stakeholders, 
such as some conventional meat producers, may also oppose the use of the 
term "meat" in connection with cell-based food (Faustman et al., 2020).  

Cell-based meat does not involve the slaughter of large numbers of 
animals, so it could be considered to have no ritual connection such as 
halal or kosher. However, the initial source of the cells and biopsies for 
initial cell cultures will surely influence consumer perception and 
decision-making (Ching et al., 2022; Jahir, 2023). For this reason, the 
decision of the rabbinical organization Tzohar was that cultivated meat, 
whose initial cells come from embryonic stem cells taken from a bovine 
blastomere, is considered kosher. Such meat is classified as Par(e)ve and 
can be eaten with dairy products (Tzohar, 2022). 

Some argue that such labeling depends on which exact cell and materials 
were used throughout the entire production process. Some rabbinical 
authorities consider stem cells taken from non-kosher animals to be 
forbidden, while others allow it, as in the case of gelatin (Dadon, 2022). 
The cultural meaning and current regulatory definitions of the term 
"meat" vary by region (Ong et al., 2020), so the use of the term "meat" to 
refer to a cell-based food product may not be acceptable in all regions 
(Hansen et al., 2021). 

 

Agriculture and food production in Serbia have a long tradition. The ideal 
climate for vegetable production makes Serbia a major exporter of vegetables 
and a supplier for Southeastern Europe. The most popular vegetables 
produced in Serbia are: peppers, cabbage, tomatoes, and potatoes. 
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Additionally, in recent years, the production of green peas and sweet corn has 
been steadily increasing due to the rising consumption of frozen ready meals 
worldwide. Fruit production is one of the key subsectors of Serbia's economic 
development and, as such, it receives strategic attention from the Serbian 
government. In 2022, the export of frozen raspberries, blackberries, 
mulberries, etc., represented 26.4% of the global export, which ranks Serbia 
first in the world as the largest supplier of this product group. Serbia is among 
the top three suppliers of frozen fruit to Germany, France, and the United 
States. About 90-95% of raspberry production is intended for export, mainly 
in bulk (Serbia Development Agency, 2022). 

The Republic of Serbia is a signatory to the Stabilization and Association 
Agreement (SAA), CEFTA, EFTA, Free Trade Agreements: between Serbia 
and Russia, Serbia and Belarus, Serbia and Kazakhstan, Serbia and 
Armenia, Serbia and Kyrgyzstan, Serbia and Turkey, Serbia and the United 
Kingdom, and the Generalized System of Preferences (GSP) in terms of 
foreign trade with the United States, Japan, and Australia. Thanks to these 
agreements, Serbia has the opportunity to export its products under a 
duty-free regime, which is one of its competitive advantages, alongside its 
geographical location, educated and skilled workforce at competitive 
prices, etc. This enables simplified market access to over 1.3 billion people 
(Gulfood, 2024), as shown in Chart 4. 

 

 

Chart 4. Countries Signatory to the Common Market Agreement with the 
Republic of Serbia (Source: Frozen Food Anuga, 2021) 
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Foreign trade in goods was highest with the countries with which Serbia 
has signed free trade agreements. The most important trading partner of 
Serbia is the EU. Exports to EU countries account for 55% of Serbia's total 
agricultural exports, while imports from the EU represent 50% of Serbia's 
total agricultural imports (Table 1). 

 

Table 1. Agricultural and food trade partners of Serbia (Source: 
International Trade Administration, 2024) 

 Export Import 

EU   55%   50% 

CEFTA   40%   35% 

Other countries    5%   15% 

 

In 2023, the import of all products into Serbia amounted to 39.66 billion 
dollars, which is a 3.2% decrease compared to the same period of the 
previous year. The export value reached 30.79 billion dollars, 
representing a 6.5% increase compared to the same period of the previous 
year (Trademap, 2023). Serbia has the potential to increase the export of 
kosher products through strategic measures such as increasing 
production, improving certification, promoting on international markets, 
investing in logistics and infrastructure, and developing innovative 
products. By utilizing diplomacy and collaborating with international 
partners, as well as supporting small and medium-sized enterprises, 
Serbia can become a more competitive player in the global kosher food 
market. In the Republic of Serbia, dozens of companies are involved in the 
production and distribution of kosher products. Some of them include: 
Cold Pressok, Flory, Frucom food, Geneza, ITN group, Master food, Master 
fruits, Sirogojno Co., Stanić (Gulfood, 2024). These companies are 
registered with the Jewish community of Serbia and hold kosher 
certification, allowing them to meet the demands of consumers 
worldwide. 

In order for Serbian companies to improve their visibility in the global 
kosher food market, they need to focus on several key areas, including 
product quality, branding strategies, digital presence, and compliance 
with global standards. The opportunity for producers from the Republic 
of Serbia lies in organization and access to the global market. 
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At the end of the last decade of the new millennium, the Republic of Serbia 
began showcasing kosher products at the exhibition in Israel, thus 
opening itself to the market. The driving force behind this initiative were 
the Serbian Chamber of Commerce and the Serbian Development Agency, 
through which companies presented their products. Participation in the 
fair allowed exhibitors from Serbia to network directly with suppliers and 
service providers, create business opportunities, present products and 
new technologies, and explore innovations (Serbian Chamber of 
Commerce, 2019). Some of the most well-known fairs in which the 
Republic of Serbia participates include: SIAL (Paris), Anuga (Cologne), 
PRODEXPO (Moscow), GULFOOD (Dubai), and FOODEX JAPAN (Tokyo). 

 

Kosher food, with its strict rules and regulations, can serve as a good 
model for healthy eating, in terms of quality control, reduced intake of 
unhealthy ingredients, better hygienic preparation, and an ethical 
approach to nutrition. 

Global trends in nutrition are rapidly evolving, whether for members of 
the Jewish faith or not, driven by increasing interest in health, 
sustainability, technology, culinary trends, and personalized diets free 
from allergens, celiac disease, and lactose intolerance, including vegans 
and vegetarians. 

Due to the growing importance of certifications and international 
standards in recent decades, the kosher economy is undoubtedly an 
example of expansion with significant acceptance of kosher food in the 
global food industry. It is projected that the size of the kosher food market 
will show a compound annual growth rate (CAGR) of over 6% in the 
decade ahead. Given the continued population growth in the coming 
period, there will be an additional need for protein consumption in diets, 
driving the global food market to offer plant-based alternatives to meat 
products to meet the growing demand for health-conscious and 
environmentally friendly options while adhering to strict kosher 
guidelines. Furthermore, there has been a reevaluation of some core 
principles within Jewish culture regarding new, cultured products based 
on embryonic stem cells from kosher animals, which has extended to the 
religious and scientific communities. The cultural significance and current 
regulatory names for the term “meat” vary depending on the region, and 
it remains to be seen how it will be accepted. 
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Cultivated food is an innovative response to the challenges of traditional 
meat production, such as ethical dilemmas related to animal slaughter, the 
environmental impact of livestock farming, and the growing global 
demand for food. Food producers who successfully address these changes 
and develop products that meet the new needs of consumers can become 
leaders in the industry. 

The plan to increase the production and export of kosher food from Serbia 
should be based on compliance with kosher standards as a competitive 
advantage in markets that value high quality, safety, and specialized 
products, along with an effective marketing strategy and global 
distribution. 

The Republic of Serbia is a signatory of many free trade agreements that 
cover a population of 1.3 billion people, providing an opportunity for 
global presence. Serbia is known for exporting frozen vegetables and 
fruits, especially berries. Kosher-certified companies are increasing 
exports and also making joint investments in the food industry with 
foreign partners. 

The current growing food production presents a favorable opportunity for 
Serbian food producers to expand their businesses by offering kosher-
certified products to clients. Participation in globally recognized food fairs 
only strengthens the status of the Republic of Serbia as an export-oriented 
country. 
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Sažetak: U današnjem poimanju brzo rastuće svetske populacije, 
kao i svesnosti zdrave i održive ishrane, potreba za modifikacijom 
tržišta, prilagođavanjem standarda proizvodnje i inovacija u 
promeni ishrane postaje prioritet za proizvođače hrane. Analiza 
rada usmerena je na košer tržište koje strelovito proširuje 
ogroman potrošački okvir te procedure koje zainteresovani 
proizvođači hrane treba da ispune implementirajući košer 
standard. Cilj rada je da pruži uvid u mogućnosti potencijala 
košer standarda kao strategije za diseminaciju tržišta i povećanje 
konkurentnosti proizvođača hrane u Republici Srbiji. Opisna 
analiza korišćena je radi davanja važnosti narativu izazova 
globalne promene načina ishrane, uključujući meso biljnog 
porekla i kultivisanog mesa. Evidentno je da košer sertifikacija 
može biti održiva strategija za prevazilaženje aktuelnih izazova u 
načinu ishrane kakvu danas poznajemo, naglašavajući njenu 
relevantnost ne samo za potrošače jevrejskog porekla, već i za 
globalno tržište u kojemu preovladavaju kvalitet i 
transparentnost.  

Ključne reči: zdrava i održiva ishrana, košer tržište, košer 
standard, košer sertifikacija, Republika Srbija, meso biljnog 
porekla, kultivisano meso, globalno tržište. 
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Sažetak: Istraživanje se bavi analizom finansijskog zdravlja 
multinacionalnih kompanija u kontekstu složenosti globalnog 
poslovnog okruženja. U radu je razvijen integrisani analitički 
model koji objedinjuje šest dimenzija evaluacije: konkurentsku 
poziciju, benchmarking, odstupanja u odnosu na plan, vremensku 
dinamiku, strukturnu efikasnost i kauzalne međuzavisnosti 
pokazatelja. Metodološki okvir uključio je kvalitativnu i 
kvantitativnu analizu konsolidovanih finansijskih izveštaja, 
uporedne analize i evaluaciju trendova. Rezultati su pokazali da 
tradicionalni unidimenzionalni pristupi ne pružaju dovoljno 
pouzdan uvid u stvarno finansijsko stanje multinacionalnih 
kompanija, dok integrisani model omogućava dublje razumevanje 
međusobno povezanih finansijskih i operativnih pokazatelja. 
Naučna vrednost rada ogleda se u teorijskoj nadgradnji finansijske 
analize kroz sistemski pristup, dok praktična vrednost leži u 
unapređenju procesa menadžerskog odlučivanja, upravljanja 
rizicima i alokacije kapitala u globalnim korporacijama. 

Ključne reči: multinacionalne kompanije, finansijska analiza, 
konsolidovani izveštaji. 
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Uprkos sve većoj standardizaciji finansijskog izveštavanja na globalnom 
nivou, finansijska analiza multinacionalnih kompanija (u daljem tekstu: 
MNK) i dalje ostaje područje značajnih izazova i teorijsko-praktičnih 
neslaganja. Tradicionalni pokazatelji uspešnosti, razvijeni u kontekstu 
jedinstvenih tržišta i regulatornih sistema, često se pokazuju 
neadekvatnim kada se primene na MNK koje funkcionišu u više 
jurisdikcija, valutnih režima i poreskih okruženja (Mullins, 2007; Hill, 
2008). U tom smislu, pitanje validnosti i pouzdanosti konsolidovanih 
izveštaja kao izvora za procenu finansijskog zdravlja MNK postaje sve 
aktuelnije.  Značajan deo literature fokusirao se na računovodstvene i 
tehničke aspekte konsolidacije, dok je relativno zanemareno pitanje kako 
se finansijski pokazatelji tumače u svetlu strateške i operativne 
raznolikosti unutar jedne korporacije. Posebnu nedoumicu izaziva 
razumevanje uzročno-posledičnih odnosa između segmenata poslovanja i 
ukupne korporativne performanse, pri čemu konvencionalni alati analize 
često previđaju međuzavisnosti koje oblikuju konačne rezultate (Kaplan 
& Norton, 2008; Malešević & Čavlin, 2020). Iako je benchmarking 
prepoznat kao koristan instrument upoređivanja performansi, njegova 
primena na heterogene entitete poput MNK retko donosi konzistentne 
uvide bez dublje strukturalne i vremenske kontekstualizacije. Polazeći od 
ovih ograničenja, cilj istraživanja bio je da se razvije integrisani model 
analize finansijskog zdravlja MNK koji obuhvata šest međusobno 
povezanih dimenzija – od analize konkurentske pozicije i odstupanja u 
odnosu na plan, do evaluacije trendova i kauzalnih odnosa među ključnim 
indikatorima. Polazna hipoteza istraživanja glasila je: primena 
integrisanog, višedimenzionalnog modela finansijske analize, koji uključuje 
segmentne, vremenske, strukturne i kauzalne aspekte, omogućava validniju 
i dublju evaluaciju finansijskog zdravlja MNK u odnosu na tradicionalne 
unidimenzionalne pristupe. Doprinos ovog istraživanja ogleda se u razvoju 
teorijski utemeljenog, ali istovremeno praktično primenljivog analitičkog 
okvira koji omogućava sveobuhvatno sagledavanje finansijskih 
performansi MNK kroz povezivanje finansijskih pokazatelja sa 
kontekstualnim i strateškim determinantama.  

 

Konsolidacija finansijskih izveštaja predstavlja ključni proces u prikazu 
ukupnih performansi poslovne grupe kao jedinstvene ekonomske celine. 
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U kontekstu MNK konsolidacija dobija na kompleksnosti usled različitih 
geografskih pozicija, regulatornih okvira, valutnih sistema i 
računovodstvenih standarda. Bez obzira na ove izazove, pravilno 
sprovedena konsolidacija predstavlja temelj za validnu i celovitu analizu 
finansijskog zdravlja MNK, omogućavajući korisnicima da sagledaju 
performanse grupe kao integrisanu celinu (Alexander & Nobes, 2007). 

Metod konsolidacije zavisi od stepena kontrole koju matično društvo 
ima nad ostalim entitetima unutar grupe. Tri dominantna pristupa 
konsolidaciji obuhvataju: 

– potpuna konsolidacija primenjuje se kada matično preduzeće ima 
direktnu ili indirektnu kontrolu nad više od 50% glasačkih prava u 
zavisnom društvu. U tom slučaju, sva sredstva, obaveze, prihodi i 
rashodi zavisnog društva uključuju se u konsolidovane finansijske 
izveštaje. Nekontrolisani (manjinski) udeli se posebno prikazuju u 
bilansu stanja i računu dobiti i gubitka. Ova metoda je standardna i 
pruža najširu sliku finansijskog stanja i uspešnosti cele grupe, 

– proporcionalna konsolidacija koristi se kod zajedničkih ulaganja 
(engl. joint ventures), u kojima matično društvo ima zajedničku 
kontrolu sa drugim partnerima. U ovom modelu, konsolidovani 
izveštaji uključuju proporcionalni deo sredstava, obaveza, prihoda i 
rashoda, u skladu sa vlasničkim udelom. Iako se ređe koristi nakon 
promena u međunarodnim standardima, ova metoda i dalje ima 
primenu u specifičnim slučajevima, 

– metoda kapitala (engl.equity metoda) koristi se kod pridruženih 
društava, u kojima matično društvo ima značajan uticaj, što se obično 
definiše kroz vlasništvo između 20% i 50%. Investicija se u bilansu 
stanja prikazuje kao ulaganje, dok se u računu dobiti i gubitka 
prikazuje deo rezultata pridruženog društva koji odgovara udelu u 
vlasništvu. 

Primena ovih metoda omogućava diferencirano prikazivanje 
međukompanijskih odnosa u skladu sa nivoom kontrole i uticaja, 
obezbeđujući time relevantnost i verodostojnost finansijskih informacija 
(IFRS Foundation, 2022). 

Konsolidacija finansijskih izveštaja mora biti sprovedena u skladu sa 
određenim računovodstvenim načelima kako bi obezbedila pouzdane, 
uporedive i korisne informacije za analizu i donošenje odluka. Ključna 
načela konsolidacije uključuju: 
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– uniformnost računovodstvenih politika, svi entiteti unutar grupe 
moraju primenjivati iste računovodstvene politike. U slučaju razlika, 
izveštaji se moraju prilagoditi pre konsolidacije, 

– vremensku usklađenost, konsolidacija se vrši na osnovu 
finansijskih izveštaja koji se odnose na isti referentni period. Ako neki 
član grupe koristi različitu obračunsku godinu, mora se izvršiti 
korekcija kako bi se uskladili izveštajni periodi, 

– eliminaciju međukompanijskih odnosa, sve međugrupne 
transakcije (npr. prodaje, zajmovi, dividende, interne kamate, 
potraživanja i obaveze) moraju biti eliminisane kako bi se sprečilo 
dvostruko prikazivanje i izbeglo veštačko uvećavanje rezultata. 

Ova načela osiguravaju verodostojnost i doslednost finansijskih izveštaja, 
što je od suštinskog značaja za analizu performansi multinacionalnih 
korporacija u konsolidovanom okviru. 

Regulatorni okvir konsolidacije zasniva se pre svega na Međunarodnim 
standardima finansijskog izveštavanja (MSFI), posebno na sledećim 
dokumentima: 

– IFRS 10 – Konsolidovani finansijski izveštaji, standard definiše 
pojam kontrole i precizira uslove pod kojima entitet ima obavezu 
konsolidacije. Ujedno tretira prepoznavanje i merenje sredstava, 
obaveza, prihoda i rashoda u okviru konsolidovanih izveštaja. 

– IAS 27 – Posebni finansijski izveštaji, odnosi se na situacije kada 
entiteti odluče da ne konsoliduju, već prikazuju izveštaje za sopstvene 
potrebe, čime se omogućava komparacija različitih entitetskih 
modela. 

– IFRS 3 – Poslovne kombinacije, reguliše akvizicije, uključujući 
identifikaciju stečenih sredstava, preuzetih obaveza i obračun 
goodwill-a u okviru konsolidovanih izveštaja. 

Primena standarda doprinosi međunarodnoj harmonizaciji finansijskog 
izveštavanja i povećava uporedivost finansijskih izveštaja među različitim 
kompanijama i tržištima, čime se omogućava bolja informisanost 
investitora i ostalih zainteresovanih strana (IFRS Foundation, 2022). 

 

Finansijska analiza predstavlja ključni alat u proceni performansi i 
finansijskog zdravlja privrednih subjekata, ali kada je reč o MNK analitički 
okvir mora biti značajno proširen i prilagođen složenosti njihovog 
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poslovnog modela. Za razliku od lokalnih preduzeća koja posluju u 
homogenom regulatornom i tržišnom okruženju, MNK funkcionišu u 
kontekstu brojnih jurisdikcija, valuta, poreskih sistema i 
računovodstvenih normi, što nameće potrebu za višeslojnim pristupom 
analizi (Hill, 2008; Ghosh, 2001). MNK karakterišu diversifikovana tržišta, 
kompleksna organizaciona struktura i decentralizovani operativni modeli. 
Takva struktura vodi ka pojavama transfernih cena, internog finansiranja, 
hedžnga valutnih rizika i različitih lokalnih računovodstvenih tretmana. 
Zbog toga je za analizu finansijskih izveštaja MNK neophodno 
razmatranje: 

– valutnih efekata jer konverzija finansijskih podataka iz različitih
valuta može značajno uticati na iskazane performanse;

– razlika u poreskim tretmanima jer se efektivne poreske stope
razlikuju po zemljama i imaju direktan uticaj na neto rentabilnost;

– pravnih i regulatornih ograničenja koja uključuju kontrolu
kapitala, zabrane repatrijacije dobiti i lokalne finansijske izveštajne
zahteve.

Svi ovi razlozi utiču na validnost tradicionalnih pokazatelja, kao što su 
ROA, ROE, neto profitna marža i zaduženost, i zahtevaju kontekstualizaciju 
analize u svetlu međunarodnog poslovanja (Eiteman, Stonehill, & Moffett, 
2016). Finansijska analiza MNK kombinuje standardne kvantitativne alate 
sa dodatnim metodama specifičnim za globalno poslovanje. Najčešće 
korišćeni pokazatelji standardne – “šablonske” analize uključuju 
(Malešević & Čavlin, 2020): 

– profitabilnost ( neto dobit, EBITDA, operativna margina),
– rentabilnost  (ROE, ROIC, indikatori vrednosti za akcionare),
– efikasnost finansijskog poslovanja (obrt sredstava, operativna

efikasnost, novčani tok),
– likvidnost i solventnost (efektivna i perspektivna likvidnost,

koeficijent zaduženosti).

Pored toga, posebna pažnja se fokusira na segmente poslovanja koji 
generišu ili troše novčana sredstva u različitim regijama i valutama. 
Primena finansijske analize na konsolidovane izveštaje MNK suočava se sa 
nizom izazova: 

– ograničena transparentnost segmentnih izveštaja, koji često ne
daju dovoljno detalja o performansama pojedinačnih delova
poslovanja;
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– uticaj internih transfernih cena, koje mogu iskriviti realne 
pokazatelje rentabilnosti; 

– razlike u računovodstvenim standardima, koje mogu otežati 
uporedivost; 

– kumulativni uticaj valutnih kurseva koji može iskriviti realne 
trendove poslovanja. 

Stoga, analiza MNK mora prevazići čisto mehaničku interpretaciju brojki i 
integrisati širi strateški, regulatorni i tržišni kontekst kako bi se izvukli 
validni zaključci.  

 

U savremenom globalizovanom okruženju MNK predstavljaju složene, 
višeslojne entitete čije finansijsko zdravlje zavisi od širokog spektra 
faktora – od operativne efikasnosti i strukture kapitala, do eksternih 
šokova i regionalnih specifičnosti (Eiteman, Stonehill & Moffett, 2016). 
Tradicionalni alati finansijske analize, iako korisni, sve više se pokazuju 
nedovoljnim za celovitu procenu uspešnosti MNK, jer zanemaruju 
međuzavisnosti među različitim aspektima poslovanja i finansijskim 
ishodima u globalnom kontekstu (Damodaran, 2012). Zbog toga se javlja 
potreba za integrisanim analitičkim modelom, koji ne tretira finansijske 
pokazatelje izolovano, već ih sagledava kao deo međusobno povezanog 
sistema. Takav model treba da omogući ne samo ocenu trenutnog stanja, 
već i dijagnostiku uzroka, komparaciju sa eksternim standardima i 
predikciju budućih tokova (Altman, 2000; Kaplan & Norton, 2008). 

Doprinos ovog istraživanja je što razvija upravo takav pristup kroz 
polazeći od poznatih postavki sistema za analizu poslovanja (Malešević & 
Čavlin, 2020) koji uključuje sledećih šest ključnih dimenzija za analizu 
finansijskog zdravlja MNK: 

1. Analiza konkurentske pozicije – kako se finansijski rezultati 
kompanije pozicioniraju u odnosu na konkurenciju na globalnom 
tržištu (Porter, 1985; Hill, 2008). 

2. Benchmarking – poređenje internih i eksternih finansijskih 
performansi kako bi se identifikovale razlike i najbolje prakse 
(Camp, 2024; Young & O’Byrne, 2001). 

3. Analiza u odnosu na plan – evaluacija usklađenosti između 
projektovanih i ostvarenih finansijskih rezultata (Anthony, 1965). 

4. Vremenska analiza i analiza trendova – dinamičko praćenje i 
interpretacija finansijskih pokazatelja kroz vreme (Makridakis et 
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al., 2018; Hamilton, 2020). 

5. Strukturna analiza i analiza efikasnosti – ispitivanje načina na 
koji se kapital i imovina koriste za generisanje vrednosti (Drury, 
2013; Damodaran, 2012). 

6. Analiza kauzalnih međuzavisnosti – razumevanje dubljih uzroka 
finansijskih uspeha ili slabosti kroz međupovezane indikatore 
(Pearl, 2009; Forrester, 1961). 

Navedene dimenzije, razrađene kroz teorijske osnove i 
operacionalizovane kroz relevantne KPI pokazatelje, čine sistemsku 
osnovu za evaluaciju finansijskog zdravlja MNK. Cilj modela nije da zameni 
klasične metode, već da ih nadogradi – pružajući višeslojni analitički okvir 
koji je usklađen sa složenošću savremenog globalnog poslovanja. 

 

U okviru finansijske analize MNK, analiza konkurentske pozicije 
predstavlja ključnu dimenziju jer omogućava ocenu finansijskih rezultata 
u odnosu na konkurente na globalnom i regionalnom nivou. Za razliku od 
strateškog pozicioniranja, ovde je fokus isključivo na standardizovanim 
finansijskim pokazateljima koji omogućavaju uporedivost uprkos 
regulatornim i tržišnim razlikama među kompanijama. Ova analiza koristi 
metode komparativne procene pokazatelja, pozicioniranja u finansijskim 
matricama, kao i evaluaciju u odnosu na industrijske indekse i kvartilne 
vrednosti, a sistematizovanih u Tabeli br.1 Cilj je identifikovati finansijsku 
snagu ili slabost kompanije u poređenju sa relevantnim konkurencijom, 
kao i da se segmentno prepoznaju delovi poslovanja sa nadprosečnim ili 
ispodprosečnim performansama. Pored utvrđivanja relativnog položaja, 
analiza omogućava uvid u faktore koji doprinose razlikama u 
performansama – poput efikasnosti kapitala, troškovne strukture ili 
poreske politike. Na osnovu nalaza, menadžment dobija osnovu za 
informisano donošenje odluka o alokaciji resursa, ulasku na nova tržišta 
ili optimizaciji finansijske strukture radi dugoročne održivosti. 
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Tabela br. 1: Ključni indikatori konkurentske pozicije MNK – finansijska 
dimenzija  

Indikator Opis 
Rentabilnost investiranog kapitala – 
“ROIC”  

Ključni pokazatelj efikasnosti u 
korišćenju kapitala 

Rentabilnost kapitala – “ROE”  
Povrat za akcionare u odnosu na 
konkurenciju 

Profitabilnost – “EBITDA” marža  
Finansijska snaga operacija u 
poređenju sa industrijskim 
prosekom 

Zaduženost – “Dug/Kapital , Neto 
dug / EBITDA” 

Stepen finansijskog rizika u odnosu 
na konkurente 

Solvetnost – “EBITDA/ Kamata” 
Održivost servisiranja duga u 
poređenju sa sektorom 

Likvidnost – “Current Ratio, Quick 
Ratio” 

Operativna otpornost u kontekstu 
tržišnih uslova 

Izvor: Autor 

 
Finansijska analiza konkurentske pozicije ne završava se na identifikaciji 
relativnih vrednosti pokazatelja. Ključni deo interpretacije jeste 
razumevanje uzroka razlika – da li je kompanija ostvarila bolji ROIC zbog 
superiorne kontrole troškova, efikasnijeg korišćenja kapitala ili niskog 
poreza? Ili je dobar ROE posledica visoke zaduženosti koja može ugroziti 
stabilnost? 

U slučaju MNK, segmentna analiza konkurentske pozicije često otkriva 
suprotne obrasce – na primer kompanija može biti vodeća u Aziji, ali ispod 
proseka u Evropi. Data dimenzija omogućava identifikaciju „finansijskih 
centara snage i slabosti“, što je ključno za ciljanje investicija, 
restrukturiranje i racionalizaciju resursa. 

 

Benchmarking u okviru finansijske analize MNK predstavlja strukturirani 
pristup upoređivanju ostvarenih performansi sa internim i eksternim 
referentnim vrednostima. Dimenzija omogućava identifikaciju odstupanja 
između rezultata pojedinačnih poslovnih jedinica i najboljih internih 
praksi (interni benchmarking), kao i u odnosu na konkurente ili 
industrijske standarde (eksterni benchmarking). Zbog geografske i 
regulatorne razuđenosti MNK, benchmarking je posebno koristan u 
prepoznavanju segmenata sa nadprosečnim ili ispodprosečnim 
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rezultatima. Korišćenjem GAP analize, kvartilnih pozicija, i komparacije 
ključnih pokazatelja kao što su ROIC, marže, likvidnost i troškovi kapitala, 
mogu se identifikovati značajna odstupanja od optimalnih finansijskih 
vrednosti, a sistematizovanih u Tabeli br.2. Cilj ove analize je dvostruk: s 
jedne strane omogućava dijagnostiku finansijske snage i slabosti unutar 
korporativne strukture, a s druge strane pruža osnovu za prenos najboljih 
praksi i unifikaciju upravljačkih standarda. Kroz ovaj proces 
benchmarking postaje ne samo evaluacioni alat, već i sredstvo za 
postavljanje realnih ciljeva i unapređenje globalnog finansijskog 
upravljanja. 

Tabela br. 2: Ključni indikatori benchmarking-a MNK  – finansijska 
dimenzija  

Indikator Opis 
Rentabilnost investiranog kapitala – 
“ROIC” 

Upoređenje po segmentima i sa 
konkurencijom 

Profitabilnsot – “EBITDA margin” Efikasnost operativnog poslovanja 

Profitabilnost – “Net Profit Margin” 
Čista profitabilnost u odnosu na 
slične firme u industriji 

Ekonomičnost – “Cost-to-Income 
Ratio” 

Efikasnost upravljanja troškovima 

Zaduženost – “Net Debt/EBITDA” 
Zaduženost u odnosu na operativnu 
snagu kompanije 

Kapitalna efikasnost – 
“Capex/Revenue” 

Efikasnost kapitalnih ulaganja 

Pozicioniranje MNK po finansijskim 
indikatora uspešnosti 

Položaj MNK po KPI indikatorima u 
industrijskim kvartilima (Q1–Q4) 

Izvor: Autor 

 

Benchmarking u finansijskom kontekstu omogućava ne samo 
identifikaciju razlika, već i razumevanje njihovih uzroka. Ako je EBITDA 
marža znatno ispod industrijskog proseka, postavlja se pitanje da li je to 
rezultat neefikasnosti u troškovima, slabog kapaciteta za cenovno 
pozicioniranje, ili pak posledica visoke strukturne zaduženosti. Interni 
benchmarking dodatno otkriva gde MNK „gubi novac u sopstvenom 
dvorištu“. Npr. dok jedinica u Aziji beleži ROIC od 14%, ona u Južnoj 
Americi beleži svega 5%, što ukazuje na potrebu za finansijskom 
restrukturacijom, rebalansom kapitala ili promenom lokalne politike 
ulaganja. Korišćenje benchmarking-a u finansijskoj analizi MNK podiže 
kvalitet odlučivanja na viši nivo — transformišući subjektivne procene u 
objektivne, empirijski potkrepljene nalaze. 
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Analiza ostvarenih rezultata u odnosu na planirane vrednosti predstavlja 
ključni instrument za kontrolu realizacije finansijske strategije u okviru 
MNK. S obzirom na složenost i volatilnost međunarodnog okruženja, 
redovno praćenje odstupanja između budžetiranih i stvarnih rezultata – 
poput prihoda, EBITDA, tokova gotovine ili ROIC – od suštinskog je značaja 
za očuvanje finansijske stabilnosti i upravljanje rizicima. Ova dimenzija 
analize koristi tehnike kao što su varijanse analiza, KPI evaluacija, 
identifikacija uzroka odstupanja (internih i eksternih), kao i korelacija 
budžetske preciznosti sa pokazateljima finansijske otpornosti, a 
sistematizovanih u Tabeli br.3. Cilj nije samo merenje odstupanja, već i 
razumevanje njihovih uzroka i implikacija na strateško i operativno 
upravljanje. Pored identifikacije slabosti u planiranju i izvršenju, analiza 
omogućava vrednovanje doprinosa pojedinih jedinica i funkcija u odnosu 
na projektovane ciljeve. Time se obezbeđuje osnov za diferencijaciju 
odgovornosti, poboljšanje budžetskog procesa i razvoj fleksibilnijih 
modela finansijskog upravljanja koji odgovaraju dinamičnosti globalnog 
tržišta. Data analiza stoga prevazilazi retrospektivni karakter i postaje alat 
za proaktivno donošenje odluka. 

Tabela br. 3: Ključni planski indikatori MNK  – finansijska dimenzija  

Indikator Opis 

Varijansa (%) 
Odstupanje između planiranog i 
ostvarenog rezultata po KPI  

Indikator planskih dostignuća (%) 
Procenat ostvarenih ciljeva po 
ključnim finansijskim pokazateljima 

Devijacija “Net Cash Flow” 
Razlika između projektovanih i 
stvarnih novčanih tokova 

Indikator preciznost planiranja 
Stepen preciznosti planiranja u 
ključnim segmentima (segmentni 
ROIC, neto prihod) 

Indikator varijanse “Capex/Opex” 
Kontrola troškova u odnosu na 
budžet 

Indikator finansijske fleksibilnosti 
Sposobnost MNK da prilagodi 
finansijske operacije u slučaju 
neostvarenih planova 

Izvor: Autor 

 

Odstupanja od plana nisu sama po sebi pokazatelj neuspeha – ona 
predstavljaju signal koji mora biti tumačen u širem finansijskom i 
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strateškom kontekstu. Na primer, negativno odstupanje u EBITDA marži 
može biti prihvatljivo ako je rezultat svesne odluke o ulaganju u novo 
tržište, dok precizno ostvarenje ROIC ciljeva uz negativne novčane tokove 
može ukazivati na kratkoročnu nelikvidnost i potrebu za dodatnim 
finansiranjem. Za MNK koje operišu u različitim fiskalnim i valutnim 
režimima, analiza u odnosu na plan mora uzeti u obzir i lokalne 
makroekonomske faktore, kao i fluktuacije u valutnim kursevima koje 
mogu iskriviti percepciju odstupanja. Efikasna analiza ove dimenzije 
omogućava MNK da upravlja finansijskim zdravljem proaktivno, 
prepoznaje ranije signale sistemskih slabosti i optimizuje budžetski 
proces na osnovu stvarnih obrazaca performansi. 

 

Vremenska analiza predstavlja ključni instrument u oceni stabilnosti i 
održivosti finansijskog zdravlja multinacionalnih kompanija. Za razliku od 
statičkog uvida u performanse, ona omogućava praćenje dinamike 
finansijskih pokazatelja kroz duži vremenski period, otkrivajući obrasce 
rasta, sezonalnosti, degradacije i volatilnosti. U kontekstu globalnog 
poslovanja, koje karakterišu česte promene valutnih kurseva, inflacija i 
regulatorni zahtevi, vremenska analiza zahteva kako agregatno, tako i 
segmentno posmatranje performansi. Tehnike poput horizontalne 
analize, CAGR-a, pokretnih proseka i vremenskih serija koriste se za 
evaluaciju trendova i identifikaciju dugoročnih strukturalnih promena, a 
sistematizovanih u Tabeli br.4. Cilj ove dimenzije je da se oceni održivost 
ranijih rezultata i kapacitet kompanije da dugoročno generiše vrednost 
odnosno jačanje sposobnosti održanja finansijske vitalnosti (Čavlin, Vapa, 
Mirković, 2022). Pozitivni trendovi ukazuju na finansijsku vitalnost, dok 
negativna kretanja zahtevaju strateške korekcije. Osim toga, vremenska 
analiza pruža osnovu za finansijsko planiranje i donošenje proaktivnih 
menadžerskih odluka, posebno u kontekstu različitih tržišnih i 
organizacionih segmenata MNK. 

U MNK okruženju, trendovi u finansijskim pokazateljima mogu ukazivati 
na strukturne snage ili slabosti. Na primer, stabilan rast ROIC-a ukazuje na 
dugoročno efikasno upravljanje kapitalom, dok istovremeni pad EBITDA 
marže može ukazivati na narušenu operativnu efikasnost u određenim 
segmentima. Ukupna volatilnost novčanih tokova može signalizirati 
potrebu za rebalansom finansiranja i povećanjem rezerve likvidnosti. 
Kombinovanjem trendova sa segmentnim uvidima moguće je izolovati 
uzroke rasta ili pada – npr. da li je poboljšanje ROE posledica povećanja 
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operativne marže u Evropi, ili smanjenja zaduženosti u Aziji. Vremenska 
analiza stoga ne pruža samo opis stanja, već otkriva i logiku kretanja 
finansijskih pokazatelja, što je ključno za donošenje dugoročnih 
korporativnih i investicionih odluka. 

 

Tabela br. 4: Ključni indikatori vremenske analize MNK  – finansijska 
dimenzija 

Indikator Opis 
Godišnja stopa rasta “CAGR” 
(prihoda, EBITDA, ROE, ROIC) 

Prosečna godišnja stopa rasta 
ključnih finansijskih indikatora  

5-godišnji pokretni prosek “EBITDA 
marže” 

Indikator stabilnosti operativnog 
učinka 

Volatilnost operativnog novčanog 
toka “standardna devijacija” 

Mera finansijske nepredvidivosti 

Trend “ROIC-a” 
Uzlazni, silazni ili stabilan tok 
efikasnosti kapitala kroz vreme 

Rast zaduženosti kroz više perioda  
Indikator finansijskog rizika - 
“Debt/Equity” 

Vremenska serija “Net Income” 
Analiza sezonalnosti, cikličnosti i 
dugoročnih skokova ili padova 

Izvor: Autor 

 

Strukturna analiza u okviru finansijskog ocenjivanja MNK obuhvata 
ispitivanje kapitalne strukture, raspodele finansijskih resursa i troškovne 
arhitekture, s ciljem utvrđivanja održivosti i efikasnosti postojećeg 
modela poslovanja. Fokus je na proceni koliko racionalno kompanija 
koristi dostupne resurse za generisanje prihoda i profita. Analiza 
efikasnosti se nadovezuje na strukturnu i usmerena je na odnos između 
inputa (kapital, troškovi, zaduženost) i outputa (prihod, dobit, ROIC). Kod 
MNK, različiti lokalni režimi i troškovne strukture dodatno komplikuju 
ovu evaluaciju, pa se preporučuje primena vertikalne analize, procena 
kapitalne efikasnosti, analiza operativne poluge i input-output odnosa, a 
sistematizovanih u Tabeli br.5. Cilj je identifikacija finansijskih 
neravnoteža, kao što su neefikasna alokacija kapitala ili prekomerna 
zaduženost, koje mogu ostati prikrivene na konsolidovanom nivou. 
Segmentna analiza omogućava dublji uvid u varijacije među jedinicama, 
dok rezultati služe kao osnova za optimizaciju troškova, povećanje 
profitabilnosti i stratešku realokaciju resursa. 
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Tabela br. 5: Ključni indikatori vremenske analize MNK  – finansijska 
dimenzija 

Indikator Opis 

Kapitalna struktura “Debt/Equity” 
Balans sopstvenih i pozajmljenih 
sredstava 

Rentabilnost imovine 
“EBITDA/Assets” 

Efikasnost generisanja operativne 
dobiti po jedinici ukupne imovine 

Ekonomičnost – indikator fiksnih 
troškova  

Udeo fiksnih troškova u ukupnim 
rashodima 

Koeficijent obrta imovine 
Brzina obrta imovine za generisanje 
prihoda 

Koeficijent obrta obrtne imovine 
Efikasnost upravljanja obrtnim 
kapitalom 

Indikator poslovnog rizika 
Osetljivost EBIT-a na promene u 
prihodima 

Rentabilnost imovine “ROA”  
Rentabilnost u korišćenju ukupne 
imovine 

Izvor: Autor 

 

Rezultati strukturne analize ukazuju na to da li je kompanija finansijski 
stabilna, da li je njena kapitalna struktura održiva i da li koristi resurse na 
najracionalniji način. Visok odnos duga i kapitala može povećati prinos na 
kapital, ali istovremeno povećava finansijski rizik. Niska efikasnost obrtaja 
aktive može ukazivati na neiskorišćenu imovinu ili suvišne investicije. Kod 
MNK, analiza efikasnosti treba da bude posebno segmentisana – jer se mogu 
otkriti značajne razlike između regija, sektora i funkcionalnih jedinica. Na 
primer, dok neka podružnica može beležiti visoku operativnu efikasnost 
zbog automatizacije, druga može generisati ispodprosečne rezultate zbog 
neoptimalnog kapaciteta ili prekomernih fiksnih troškova. Korišćenjem KPI 
iz ove dimenzije, menadžment može doneti informisane odluke o 
restrukturiranju, optimizaciji troškova i preusmeravanju kapitala ka 
jedinicama sa najvećim finansijskim prinosom. 

 

Analiza kauzalnih međuzavisnosti ima za cilj identifikaciju uzročno-
posledičnih veza između finansijskih pokazatelja i ključnih internih i 
eksternih faktora koji oblikuju performanse MNK. Za razliku od 
deskriptivnih pristupa, ova dimenzija se fokusira na razumevanje uzroka 
finansijskih rezultata, a ne samo na njihovo posmatranje. S obzirom na 
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kompleksnost poslovanja MNK, koje zavisi od brojnih varijabli kao što su 
struktura troškova, valutne oscilacije ili politika zaduživanja, kauzalna 
analiza koristi regresione modele, korelacione matrice, analize varijanse i 
vremenska kašnjenja kako bi otkrila stvarne pokretače uspeha ili slabosti, 
zatim primenjuju i kvalitativne tehnike poput uzročno-posledičnih mapa. 
a sistematizovanih u Tabeli br. 6. Analiza omogućava razlikovanje 
direktnih i posrednih uticaja pojedinih varijabli na rezultate poput ROIC, 
profitabilnosti ili likvidnosti, što doprinosi preciznijem upravljanju 
rizicima i formiranju prediktivnih modela. U kontekstu MNK, razumevanje 
ovih odnosa ključno je za anticipaciju sistemskih izazova i prelazak ka 
proaktivnom, analitički utemeljenom finansijskom odlučivanju. 

Tabela br. 6: Ključni indikatori vremenske analize MNK – finansijska 
dimenzija 

Indikator Opis 
Analiza agregatne rentabilnosti 
“ROIC” 

Dezintegracija faktora koji utiču na 
rentabilnost investiranog kapitala 

Koeficijent detreminacije “R²” iz 
regresionih modela 

Procenat objašnjene varijanse ciljnog 
pokazatelja 

Beta koeficijenti regresionih 
modela 

Intenzitet uticaja pojedinačnih faktora 
(npr. troškovi duga, investicije) 

Korelacija “EBITDA ↔ Net Debt” 
Odnos operativne snage i nivoa 
zaduženosti 

Volatilnost prihoda vs. promena 
profitabilnosti 

Osetljivost profitne marže na promene 
u prihodima 

KPI kauzalna mapa 
Vizuelizacija veza između finansijskih 
varijabli po slojevima uticaja (direktni, 
posredni, akumulirani) 

Izvor: Autor 

 

Korišćenjem ove dimenzije moguće je razlikovati površinske simptome od 
uzroka finansijskog uspeha ili problema. Na primer, ako je ROE visok, 
analiza može otkriti da je to posledica visoke zaduženosti, a ne operativne 
efikasnosti – što menja strategijski ugao posmatranja. Slično tome, pad u 
operativnoj dobiti može biti uzrokovan rastom input troškova, a ne 
smanjenjem prodaje, što ima direktne implikacije za dalje upravljanje 
nabavnim lancima. Za MNK, predmentna dimenzija analize je posebno 
važna jer im omogućava da upravljaju uzrocima, a ne posledicama. 
Takođe, pomaže u izgradnji internih prediktivnih modela za stres 
testiranje, simulacije i scenario analize, što je osnova za moderno 
finansijsko planiranje u globalnim korporacijama. 
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U složenoj strukturi savremenog globalnog poslovanja, MNK predstavljaju 
organizacione sisteme visokog stepena kompleksnosti, čija evaluacija 
zahteva znatno sofisticiranije analitičke pristupe od onih koji se primenjuju 
na nacionalne ili manje organizacione entitete. Polazeći od date premise, 
istraživanjem je razvijen integrisani model finansijske analize koji nadilazi 
tradicionalne pokazatelje uspešnosti i obuhvata šest međusobno povezanih 
dimenzija: konkurentsku poziciju, benchmarking, analizu odstupanja u 
odnosu na plan, vremensku analizu, strukturnu efikasnost i kauzalne 
međuzavisnosti. Svaka od ovih dimenzija ne samo da doprinosi potpunijem 
razumevanju finansijskog zdravlja MNK, već i otkriva uzročno-posledične 
mehanizme koji oblikuju njihove rezultate. Analizom konkretnih finansijskih 
pokazatelja u okviru svake dimenzije potvrđena je teza da se performanse 
MNK ne mogu adekvatno oceniti bez integrisanja kvantitativnih i 
kvalitativnih aspekata, kao ni bez segmentnog pristupa koji uzima u obzir 
geografske, sektorske i strateške razlike unutar korporativne strukture. 
Ključni nalaz rada je da konsolidovani finansijski izveštaji, kada se prošire 
navedenim analitičkim dimenzijama, omogućavaju sveobuhvatnu 
dijagnostiku finansijskog položaja, identifikaciju tačaka ranjivosti i 
formulaciju proaktivnih menadžerskih i investicionih odluka. Istraživanje 
takođe ukazuje na niz ograničenja sa kojima se susreće analiza MNK, 
uključujući ograničenu transparentnost segmentnih podataka, rizik 
manipulacije transfernim cenama, razlike u računovodstvenim standardima 
i valutnu volatilnost. Upravo iz tih razloga, integrisani analitički model koji je 
razvijen u radu pokazuje svoju punu vrednost, jer nadoknađuje nedostatke 
pojedinačnih metoda kroz sistemski pristup. Doprinos rada ogleda se u 
stvaranju analitičkog okvira koji je primenljiv kako na nivou pojedinačne 
korporacije, tako i u uporednim analizama u širem međunarodnom 
kontekstu. Model može poslužiti kao osnova za razvoj naprednih 
informacionih sistema za finansijsko odlučivanje, kao i za oblikovanje boljih 
regulatornih i investicionih politika. Za buduća istraživanja preporučuje se 
operacionalizacija modela kroz primenu u konkretnim industrijama i 
regijama, kao i integracija nelinearnih i mašinski učenih modela za analizu 
kompleksnih uzročnih odnosa. Posebnu pažnju zaslužuje uticaj ESG faktora i 
nefinansijskih pokazatelja na dugoročno finansijsko zdravlje MNK. U širem 
kontekstu, značaj ove teme leži u njenoj neposrednoj vezi sa stabilnošću 
globalne ekonomije i odgovornošću korporacija prema interesnim grupama 
širom sveta. Razumevanje finansijskog zdravlja MNK danas nije samo 
tehnički izazov, već i pitanje ekonomske sigurnosti i održivosti. 
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Abstract: This research focuses on the financial health analysis of 
multinational corporations within the complexity of the global 
business environment. An integrated analytical model was 
developed, encompassing six evaluation dimensions: competitive 
positioning, benchmarking, variance analysis, time dynamics, 
structural efficiency, and causal interdependencies among 
indicators. The methodological framework included qualitative 
and quantitative analyses of consolidated financial statements, 
comparative analyses, and trend evaluation. The results 
demonstrated that traditional unidimensional approaches do not 
provide sufficiently reliable insight into the true financial condition 
of multinational corporations, whereas the integrated model 
allows for a deeper understanding of the interconnected financial 
and operational indicators. The scientific contribution of this work 
lies in the theoretical advancement of financial analysis through a 
systems-based approach, while the practical value is reflected in 
the improvement of managerial decision-making processes, risk 
management, and capital allocation in global corporations. 

Keywords: multinational corporations, financial analysis, 
consolidated reports.
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Abstract: AI is transforming business processes through 
automation, big data analytics and supply chain optimisation, 
contributing to increased efficiency and competitive advantage in 
the global marketplace. The aim of this paper is to explore and 
systematise knowledge on the application of artificial intelligence 
in the business sector, with a particular focus on its impact on the 
economic productivity of companies. By analysing the case study 
of Amazon, the research seeks to identify the key benefits and 
challenges associated with the implementation of AI technologies, 
and to provide concrete guidelines for their optimal use to 
improve overall business performance and competitiveness. The 
study examines key AI implementation strategies at Amazon, 
including algorithmic recommendations, predictive analytics and 
robotic logistics operations. It also analyses the challenges of 
implementing AI technology, such as ethical concerns, data 
privacy, and integration costs. The research findings provide 
insight into best practices and guidelines for the optimal use of AI 
in the business sector, with the aim of improving business 
performance and ensuring long-term business sustainability. 

Keywords: artificial intelligence, economic productivity, business 
efficiency, Amazon. 
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Artificial Intelligence (AI) is a revolutionary technology that is changing 
the way modern businesses operate. Its application in modern business is 
expanding, from business process optimisation and resource management 
to predictive analytics and user experience personalisation. Modern 
organisations that adopt AI-based solutions gain a significant competitive 
advantage by making faster and more accurate decisions, reducing 
operational costs and increasing productivity. 

The subject of this paper is to analyse the impact of AI on the economic 
productivity of organisations in the modern business environment. 
Particular attention is paid to the ways in which AI is transforming 
business processes, influencing strategic decision making, improving 
resource efficiency and enabling competitive advantage in the global 
marketplace. 

 

The research was conducted using the case study method, along with 
qualitative analysis of secondary data from relevant academic and 
professional sources. In addition, a comparative analysis of existing 
studies in the field of the application of artificial intelligence in business 
systems was conducted, with a focus on productivity. The expanded 
literature includes works by authors such as Davenport and Ronanki 
(2018), who point to practical models of AI implementation in 
organisations, and Morande et al. (2023), who analyse the impact of the 
potential of artificial intelligence for entrepreneurial success. 

The aim of this paper is to explore and systematise knowledge on the 
application of artificial intelligence in the business sector, with a particular 
focus on its impact on the economic productivity of companies. By 
analysing the case study of Amazon, the research seeks to identify the key 
benefits and challenges associated with the implementation of AI 
technologies, and to provide concrete guidelines for their optimal use to 
improve overall business performance and competitiveness. 

The theoretical basis for the formulation of the hypotheses stems from 
contemporary approaches to the knowledge economy and technological 
development, according to which artificial intelligence acts as a key factor 
in improving organisational productivity and efficiency. Modern 
production theory, based on the work of authors such as Brynjolfsson and 
McAfee (2014), emphasises the role of digital technologies in 
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transforming business processes, while organisational theory suggests 
that the implementation of IT solutions improves decision-making and 
reduces operational costs. These assumptions form the basis for the 
development of the hypotheses presented in this paper. 

One general and three specific hypotheses were formulated in accordance 
with the stated subject and objective of the research. 

General hypothesis: 

Ho: The application of artificial intelligence significantly increases the 
economic productivity of companies through the automation of business 
processes and the optimisation of resource management. 

Specific hypotheses: 

H1: The implementation of AI-based solutions enables companies to make 
faster and more accurate business decisions, resulting in improved market 
performance. 

H2: Enterprises that successfully integrate AI into their business models 
demonstrate higher levels of innovation and competitive advantage than 
those that rely on traditional methods. 

H3: The main challenges in implementing AI in enterprises include high 
initial investments, lack of skilled personnel, and potential ethical and legal 
implications related to data processing. 

The paper is based on general scientific research methods, including 
 the method of analysis; 
 the method of synthesis; 
 the method of deduction; 
 the method of induction; 
 the method of concretisation; and 
 the method of generalisation. 

To test the proposed hypotheses, in addition to theoretical research, a 
qualitative study in the form of a case study was conducted, focusing on 
how the global company Amazon uses AI tools. The research examines 
how Amazon uses AI to improve its marketing strategies and project 
management, all with the aim of increasing the company's economic 
productivity. 
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Artificial intelligence is a field of computer science that aims to develop 
intelligent systems capable of performing tasks that typically require 
human intelligence, such as visual processing, speech recognition, 
decision making and language processing. The application of AI spans a 
range of industries, from healthcare to retail, and is driving a number of 
technological innovations (Bainey, 2024).  

There are several definitions of artificial intelligence. A widely accepted 
definition was provided by the European Commission in its report on the 
definition of artificial intelligence: "Artificial intelligence refers to systems 
that exhibit rational, intelligent behaviour based on analysing their 
environment and making decisions - with a degree of autonomy - to achieve 
specific goals. AI-based systems can be purely software-based and operate 
in the virtual world (e.g. virtual assistants, photo analysis software, internet 
search engines, speech and facial recognition systems), or they can be 
embedded in hardware devices (e.g. advanced robots, autonomous 
vehicles, drones and similar technologies)" (Budić, 2022, p. 24). 

At the beginning of the 21st century, artificial intelligence and machine 
learning algorithms were mainly the subject of theoretical discussions and 
research in academic circles. At that time, the practical application of AI-
based solutions was mostly limited to large global technology companies. 
However, the advancement of digital technologies also brought significant 
advances in the field of artificial intelligence (Feigenbaum, McCorduck, & 
Nii, 1988). 

During this period, technological advances and the widespread adoption 
of digital technologies in society created fertile ground for the 
development of artificial intelligence. Vast amounts of data became 
available, while computing resources became more powerful, efficient and 
accessible than ever before. These factors allowed researchers and 
engineers to experiment with new methods and machine learning 
algorithms, ultimately leading to a wide range of practical applications of 
AI in different fields (Czarnitzki, Fernández, & Rammer, 2023). 

Artificial intelligence has become one of the most widely used terms in 
business in recent years. However, despite its popularity, AI has also 
become one of the most controversial areas of technology in modern 
times. It is often misused in unethical ways, sparking numerous debates 
within the academic community (Czarnitzki, Fernández, & Rammer, 
2023). 
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Today, AI is applied in various fields, including natural language 
processing (NLP), automation, computer vision and pattern recognition. 
Thanks to this modern technology, it has become possible to automate 
routine processes, increase the accuracy of analyses and predictions, and 
gain insights based on concrete and up-to-date data. AI has the potential 
to transform many industries, making business processes simpler, safer 
and more efficient (Loureiro, Guerreiro & Tussyadiah, 2021). 

 

The rapid development of artificial intelligence is transforming the way 
business is conducted, communicated and traded today. The increasing 
use of AI in business raises many questions and dilemmas, particularly 
with regard to its impact on the labour market and quality of life. One of 
the main ongoing debates in professional circles is whether the 
application of artificial intelligence will lead to job losses or improve the 
quality of life and create new jobs. While some authors are concerned 
about potential layoffs due to the automation of an increasing number of 
business processes, others believe that artificial intelligence will 
contribute to improved efficiency, the creation of new jobs and the 
development of innovative business models (Gao, & Feng, 2023). 

Predictions of the impact of AI on global gross domestic product (GDP) by 
2030 show the significant economic impact and transformative potential 
of this technology. Among the countries expected to experience the 
highest economic growth as a result of AI adoption is China, with a 
projected 26.1% increase in GDP by 2030, which would be a major 
contributor to its further economic development (Statista, 2023). 

In addition to China, other global regions are also recognising AI as a key 
driver of economic growth. North America is expected to see GDP growth 
of 14.5%, while Northern Europe will see an increase of 9.9%. 
Furthermore, Southern Europe, developed Asia and Latin America are 
expected to reap significant economic benefits from the application of AI 
technologies, with projected GDP growth rates of 11.5%, 10.4% and 5.4% 
respectively (Statista, 2023). These figures highlight the strategic 
importance of integrating AI into business processes and economic 
policies, with countries that effectively implement AI solutions potentially 
gaining a long-term competitive advantage in the global economic system. 

Recognising the potential and importance of integrating AI into the 
economy, the Government of the Republic of Serbia established the 
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National Research and Development Institute for Artificial Intelligence in 
Novi Sad in 2021. The Institute was established with the aim of 
researching and applying artificial intelligence technologies and finding 
innovative ways to use them to improve business operations, 
communication and, in general, the quality of life of citizens. The 
government's initiative underlines its recognition of the importance of AI 
for the country's future economic development and its desire to harness 
its full potential in various sectors of society (IVI, 2023). 

In the modern business environment, the use of AI is helping to optimise 
various aspects of operations, resulting in reduced costs, faster business 
processes and increased competitive advantage for companies. The 
question is: how can AI contribute to the economic productivity of modern 
businesses? One of the most important tools is business process 
automation (RPA). RPA enables companies to automate routine, repetitive 
tasks such as data entry, transaction processing and reporting. By using 
RPA tools, businesses can significantly reduce the need for human labour, 
resulting in faster, more accurate and cheaper business processes. 
Automation also reduces the likelihood of errors and contributes to 
greater efficiency in the execution of daily operations (Brynjolfsson, Rock, 
& Syverson, 2019). 

It can be said that artificial intelligence has a significant impact on the 
economic productivity of companies by automating routine business 
processes, which leads to a reduction in operating costs and an increase in 
efficiency. Automating tasks such as data entry, document processing or 
customer communication through chatbots frees up human resources to 
focus on strategic and creative activities that add value to the business 
(Loureiro, Guerreiro, & Tussyadiah, 2021). This speeds up decision-
making processes and increases the speed of response to the demands of 
the modern market. 

AI also enables advanced analysis of large volumes of data (big data), 
providing organisations with detailed insights into market trends, 
consumer behaviour, and product or service performance. This 
information is critical for making accurate and informed decisions, leading 
to resource optimisation and revenue maximisation. For example, 
predictive analytics algorithms can predict shifts in demand, enabling 
companies to adjust their business strategies in a timely manner. 

AI generally contributes to the development of innovation through the 
personalisation of product and service offerings. Companies that integrate 
AI are better able to understand the needs and preferences of their 



Šović Milena, Brkić Ivana 100
 

 

customers and thus create tailored offers and marketing campaigns. The 
ability to customise increases customer satisfaction and loyalty, which 
further contributes to long-term competitive advantage (Brynjolfsson, 
Rock, & Syverson, 2019). 

In the field of marketing and personalisation, AI tools enable a better 
understanding of consumers' needs by analyzing their behaviour and 
preferences. AI in marketing helps companies create targeted campaigns 
tailored to specific market segments, thereby increasing the effectiveness 
of promotions and reducing advertising costs. Personalised offers created 
using AI tools significantly improve the customer experience and increase 
customer loyalty, which has a direct impact on revenue growth and long-
term profitability (Kumar, Singh, & Patel, 2023). 

It should be noted that the impact of AI on economic productivity is not 
limited to business operations within companies; AI has the potential to 
transform entire industries, enabling more efficient production, 
optimisation of supply chains and the development of new business 
models. Companies that embrace the technology are more likely to 
become leaders in their sectors, while laggards in AI adoption may find 
themselves less competitive in the global marketplace. 

Previous research suggests that predictive analytics is another key AI tool 
for improving the economic performance of companies. Predictive models 
use large amounts of data to forecast market trends, consumer 
preferences and other key factors that influence business operations. AI 
tools enable managers to better plan production, optimise inventory and 
manage pricing strategies (Jang, 2022). In this way, companies can better 
respond to market changes, minimise potential risks and maximise overall 
profits. 

One of the most important aspects of business to benefit from AI is supply 
chain optimisation. By using AI tools, companies can accurately predict 
inventory needs, identify potential supply disruptions and improve 
resource allocation. Therefore, AI allows for reduced inventory, faster 
delivery, and minimised losses, resulting in significant savings and 
increased efficiency in business processes (Brynjolfsson, Rock, & 
Syverson, 2019). 

In the area of customer support, AI tools such as chatbots and virtual 
assistants enable companies to provide constant support, answer 
frequently asked questions, and address basic customer requests (Kumar, 
Singh, & Patel, 2023). Automated support enables significant savings in 
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time and resources, while improving the customer experience. The use of 
these tools contributes to increased customer satisfaction and reduced 
operational costs. 

Competitive and market analysis using AI allows companies to quickly 
monitor competitors' activities, observe market trends, and adjust their 
strategies according to market changes. Competitive analysis tools help 
companies to identify their strengths and weaknesses compared to 
competitors, enabling them to develop strategies to secure a better market 
position (Noy, & Zhang, 2023). 

 

The implementation of artificial intelligence into business models, while 
highly beneficial, is not without its challenges. Companies face high initial 
costs, the need for skilled professionals, and the need to comply with legal 
and ethical standards. In addition, companies face technical challenges. 
Integrating AI solutions with existing systems and infrastructure requires 
significant investment, both in terms of money and time. The lack of 
standardisation in AI technologies further complicates implementation, as 
companies often face compatibility issues between tools and platforms 
(Kumar, Singh, & Patel, 2023). 

Ethical issues such as user privacy and algorithmic transparency are 
becoming increasingly important in the context of stricter data processing 
regulations. In this regard, organisations need to develop policies and 
practices that ensure compliance with legal and moral standards, which 
requires additional resources and management commitment. In addition, 
there is a risk of creating a dependency on technology, where an over-
reliance on AI tools can lead to a reduction in critical thinking and 
innovation within the workforce. 

Despite these challenges, a strategic approach to AI implementation, 
including careful evaluation of return on investment (ROI), ongoing 
training of specialised staff and collaboration with AI experts, can 
significantly mitigate risks and enable organisations to fully realise the 
potential of the technology. Companies that successfully balance the 
technical, organisational and ethical aspects of AI application will position 
themselves as market leaders, ready to respond to upcoming 
transformations and market demands. 
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Amazon is a global leader in e-commerce and technological innovation. Its 
ability to tailor marketing strategies to the individual needs of users is 
critical to its competitiveness and success in the marketplace. Typically, 
Amazon collects vast amounts of data on user behaviour, including past 
purchases, searches, products viewed and interactions with the platform. 
Using advanced machine learning algorithms, Amazon's experts analyse 
this data to create personalised product recommendations for each user. 
In practice, this means that when a user is browsing electronics, Amazon 
will recommend similar products that match their interests and needs. 
This personalised approach not only improves the customer experience, 
but also increases sales and customer loyalty. By continually refining its 
algorithms based on user data, Amazon ensures that its recommendations 
become more accurate over time, leading to more targeted advertising and 
more efficient sales strategies. This AI-driven model has been a key factor 
in Amazon's ability to maintain a strong market position, as it allows the 
company to respond quickly to customer preferences and optimise its 
offerings. 

Amazon uses AI for dynamic product pricing based on various factors such 
as supply and demand, seasonal changes, competition and historical sales 
data. This allows Amazon to adjust product prices in real time to attract 
customers and increase sales. For example, if Amazon's analysts notice an 
increase in demand for a particular product, the company can 
automatically raise the price of that product to maximise profits (Kumar, 
Singh, & Patel, 2023). 

In addition, Amazon uses data to understand user behaviour and create 
personalised advertising campaigns that target specific audience 
segments. By using AI to analyse purchasing behaviour, Amazon can 
identify potential buyers who are likely to respond to a particular ad or 
offer. For example, if a user frequently buys books in a particular genre, 
Amazon will target ads for new books in that genre. This AI-driven 
approach improves the precision of marketing efforts, resulting in more 
relevant ads and increased customer engagement. 

The use of artificial intelligence and data analysis has allowed Amazon to 
enhance user experience, increase sales, and optimize marketing 
strategies. Personalized product recommendations and dynamic pricing 
contribute to higher user engagement and increased sales, while tailored 
advertising campaigns enable Amazon to more effectively reach its target 
audience. 
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Another key aspect of AI application at Amazon is the automation of 
various tasks in project management. Amazon utilizes AI tools to 
automatically generate project plans, allocate resources, and track 
progress in real time. These tools allow project teams to respond more 
quickly to changes and adapt their activities according to emerging 
circumstances, significantly reducing the time required to complete 
projects and improving overall efficiency (Manasa & Jayanthila Devi, 
2022). 

Amazon uses AI to manage risk in projects through advanced predictive 
analytics. AI tools analyse vast amounts of data, including historical data 
and current market conditions, to identify potential risks and provide 
mitigation strategies (Manasa & Jayanthila Devi, 2022). This predictive 
capability allows project managers at Amazon to take a proactive 
approach to risk management, reducing the likelihood of project failure 
and minimising negative impacts on the business. 

AI at Amazon also plays a critical role in optimising human resource 
management on projects. AI tools enable the analysis and prediction of 
team members' performance, which helps to better allocate tasks and 
maximise their skills and capabilities (Tren, 2019). This approach not only 
increases team efficiency, but also contributes to higher employee 
satisfaction, as tasks are assigned according to individual skills and 
interests. 

Amazon is using AI to analyse large amounts of data to inform project 
management decisions. AI tools, such as those built into Amazon Web 
Services (AWS), enable in-depth analysis of data collected during project 
execution, providing project managers with insights into trends and 
patterns that may impact the success of the project (Hemachandran & 
Rodriguez, 2024). This data analysis also facilitates better planning for 
future projects based on data and empirical evidence, leading to more 
informed decision making. 

Since 2020, Amazon's management has significantly invested in the 
application of artificial intelligence (AI) to increase the economic 
productivity of its operations, recognizing that the COVID-19 pandemic 
raised the standards in online shopping as well as consumer preferences. 
By 2023, the implementation of AI technologies resulted in savings of 
approximately $17.83 million in lost production hours due to unplanned 
equipment downtime across 162 facilities in the EU. In this way, Amazon 
also saved another $20 million in logistics and production costs that would 
have been incurred to ensure timely deliveries during such downtimes. 
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These savings are a result of AI solutions enabling predictive maintenance 
of equipment, reducing unplanned downtimes, and enhancing operational 
efficiency (Tariq, 2024). By using AI to analyze data in real-time, Amazon 
was able to identify and address potential issues before they became 
critical, leading to substantial financial savings and increased 
productivity. 

Table 1. Productivity gains at Amazon through the use of AI tools (2020-
2023) 

Year 
AI application 

area 

Savings in 

production 

(USD million) 

Savings in 

logistics and 

delivery costs 

(USD million) 

Total 

savings 

(USD 

million) 

2020. 

Predictive 

maintenance of 

production 

equipment 

5.3 7.2 12.5 

2021. 

Optimise warehouse 

operations and 

demand forecasting 

6.4 8.3 14.7 

2022. 

Real-time data 

analysis to minimise 

downtime 

4.8 6.1 10.9 

2023. 

Predictive 

maintenance + 

performance 

analysis in delivery 

1.7 3.5 5.2 

Source: Author according to AWS, 2024. 

 

From the data presented in Table 1, it can be concluded that by 
implementing AI solutions that enable real-time data analysis, Amazon 
reduced unplanned equipment downtime and linked efficiency to reduced 
production costs. AI was also used to improve inventory management, 
reduce forecasting errors and increase the efficiency of warehouse 
operations. AI tools enabled Amazon to identify and resolve potential 
problems before they became critical, reducing the need for unscheduled 
maintenance and increasing productivity. Combining all AI applications in 
production and logistics, Amazon achieved significant savings ranging 
from $12.5 million in 2020 to $5.2 million in 2023. 
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Amazon uses AI not only to improve existing processes but also to develop 
new technologies that can revolutionize project management, 
significantly impacting the company’s economic productivity. AI 
technologies enable project managers at Amazon to experiment with new 
approaches to project management, including the use of machine learning 
for automatic process optimization and the development of new AI-based 
collaboration tools. This approach to innovation helps Amazon maintain 
its leadership position in the industry and continuously optimize its 
business processes. 

Table 2. Impact of AI technology adoption on productivity and innovation 
at Amazon (2020-2023) 

Godina AI 

technologies 

and 

innovations 

Improved 

project 

management 

Savings in 

development 

and 

implementation 

(USD million) 

Increased 

business 

process 

efficiency 

Increased 

competitive 

advantage 

2020 

Introduction 

of machine 

learning to 

optimise 

tasks and 

processes 

Automated 

real-time data 

analysis 

10.5 

Reduced 

errors and 

faster 

decision-

making 

Improved 

decision-

making 

capability 

2021 

Development 

of AI tools 

for team 

collaboration 

Predictive 

project 

management 

15.3 

Increased 

flexibility 

and 

adaptability 

of teams 

Faster 

project 

delivery 

2022 

Automation 

of planning 

and 

evaluation 

processes 

Use of AI for 

risk analysis 
12.7 

Cost 

reduction 

and process 

acceleration 

Better 

resource 

allocation 

and reduced 

delays 

2023 

Integration of 

advanced AI 

solutions to 

optimise 

team 

dynamics 

Business 

process 

innovation 

8.2 

Increased 

accuracy in 

planning 

and 

decision-

making 

Maintaining 

industry 

leadership 

and 

innovation 

Source: Author according to AWS, 2024. 
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Table 2 shows that Amazon is using AI to develop advanced technologies, 
such as machine learning and collaboration tools, that enable the 
optimisation of business processes and project management. AI allows 
Amazon's project managers to use automated systems to analyse data and 
identify potential problems, leading to better organisation and monitoring 
of projects. Overall, AI tools have reduced the cost of developing and 
implementing new technologies, enabling the company to save significant 
funds that can be reinvested in further development. As a result, the 
implementation of AI solutions increases the accuracy and speed of 
decision-making and improves the speed at which new solutions are 
introduced into business operations. Using AI for continuous innovation 
enables Amazon to maintain and increase its competitive advantage in the 
marketplace. 

While the use of AI tools at Amazon brings many benefits, the company's 
leaders are aware of the ethical challenges posed by this technology. 
Amazon is committed to the responsible use of AI, with a particular focus 
on issues of privacy, transparency and fairness. The company is 
developing and implementing policies to ensure that AI tools are unbiased 
and used in a manner consistent with ethical standards. This includes 
ongoing efforts to improve the transparency of decision-making 
supported by AI technology. 

It is certain that Amazon will continue to invest in the development and 
application of AI in project management to further optimise and automate 
processes. AI is recognised within the company as a key factor in enabling 
more efficient and innovative project management in the future. The 
development of new AI technologies, such as cognitive services and 
advanced data analysis tools, may provide Amazon with additional 
opportunities to enhance its projects and ensure their success in the 
increasingly complex global marketplace (Tariq, 2024). 

It can be concluded that the use of artificial intelligence at Amazon is an 
important step towards improving project management, allowing the 
company to optimise its processes, manage risks more effectively and use 
its resources more efficiently. Amazon continues to develop and 
implement AI technologies with the goal of creating innovative solutions 
that will further enhance its projects and ensure their long-term success 
on a global scale. 

The integration of artificial intelligence promises to improve project 
management, with companies using AI more likely to complete projects 
on time and achieve projected returns on investment (PMI, 2019). 
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Challenges in scaling AI adoption include overcoming resistance to change 
and equipping team members with the skills needed to work with artificial 
intelligence. 

The results obtained indicate a strong impact of the implementation of AI 
systems on improving productivity and efficiency in business operations, 
which directly confirms the general hypothesis set out in the paper. 
Specifically, the analysis of Amazon shows that the use of algorithmic 
recommendations and robotic logistics leads to significant cost reductions 
and acceleration of business processes. These findings are consistent with 
theoretical assumptions about the positive impact of digital technologies 
on economic productivity (Brynjolfsson & McAfee, 2014; Davenport & 
Ronanki, 2018). 

 

The paper confirms that AI is one of the key factors in increasing the 
economic productivity of modern organisations. Theoretical frameworks, 
such as the theory of digital transformation, are aligned with empirical 
findings, demonstrating that the application of AI technologies contributes 
to improved planning, decision making and resource management. 

Based on the theoretical research conducted and the case study presented, 
it can be concluded that the general hypothesis of the paper: The 
application of artificial intelligence significantly increases the economic 
productivity of companies through the automation of business processes and 
the optimisation of resource management, has been confirmed. Specifically, 
based on the case study of Amazon, it is evident that the implementation 
of AI tools, such as machine learning and data analytics, has enabled the 
optimisation of business processes and resources. AI helps to 
automatically optimise operations and reduce planning errors, which has 
a direct impact on increasing productivity. Amazon uses AI technology for 
better inventory management, user data analysis and market trend 
forecasting, which contributes to better organisation and efficiency of the 
company. Therefore, it has been confirmed that AI leads to a significant 
increase in productivity through these processes, and Amazon's example 
can serve as a best practice for other companies, both globally and in the 
Republic of Serbia. 

The paper's first specific hypothesis was also confirmed: The adoption of 
AI-based solutions enables companies to make faster and more accurate 
business decisions, leading to better market performance. Amazon is an 
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example of a company that uses AI for real-time data analysis, enabling 
faster and more accurate decision-making. AI tools enable project 
managers to better understand market trends and identify potential 
problems before they become serious. Based on this data, Amazon is able 
to respond quickly to market changes, which is directly linked to improved 
market performance. The use of AI tools enables strategic decisions that 
increase competitive advantage. As a result, the hypothesis has been 
confirmed by the practical example of Amazon's best practices. 

The paper's second specific hypothesis: Companies that successfully 
integrate AI into their business models show higher levels of innovation and 
competitive advantage than companies that rely on traditional methods, 
was also confirmed. Amazon is a leader in implementing AI in its 
operations, which enables it to develop new products and services and 
improve the customer experience. The use of AI to develop new 
collaboration tools and optimise the supply chain is helping Amazon to 
remain competitive in the industry. In addition, the use of AI to improve 
delivery efficiency, automate processes, and develop data-driven 
solutions demonstrates a significant level of innovation. This technology 
provides Amazon with competitive advantages that traditional companies 
that do not use AI cannot achieve. The hypothesis has been confirmed, as 
it is evident that the integration of AI leads to a significant increase in 
innovation and competitiveness. 

The paper's third specific hypothesis: The main challenges of implementing 
AI in companies include high initial investment, lack of qualified personnel, 
and potential ethical and legal implications regarding data processing, was 
confirmed, as even large companies like Amazon have to balance the 
benefits and challenges of implementing AI tools. 

Although Amazon has successfully implemented AI tools, the company 
faces challenges that are common to all organisations using this 
technology. The high initial investment in AI infrastructure, as well as the 
need to continually train people to develop and manage AI systems, is a 
significant barrier. It is also important to note the ethical and legal 
challenges associated with processing customer data, which can include 
protecting privacy and safeguarding against misuse of data. While Amazon 
is investing in resources and technology development, these significant 
challenges remain and management is committed to addressing them. 

Based on the previous theoretical research and the case study presented, 
it is evident that the implementation of AI has a significant impact on the 
economic performance of companies. As the example of Amazon shows, 
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the use of AI tools enables companies to manage their resources more 
efficiently, automate processes, improve decision making and increase 
competitive advantage in the market. In addition, AI contributes to the 
development of innovations and the optimisation of business processes, 
which has a direct impact on increasing productivity and reducing costs 
within companies. While challenges such as high up-front implementation 
costs and the need for skilled personnel can be barriers, the long-term 
benefits of AI in terms of improved market performance and efficiency far 
outweigh these challenges. 

In the future, as the technology continues to expand, AI is expected to 
become an even more important tool in the business world. Organisations 
that successfully embrace and utilise AI will continue to gain competitive 
advantage, improve operational efficiency and open up new opportunities 
for innovation. Given the importance of AI in today's global economy, it is 
vital that business leaders commit to continuous learning and adaptation 
to new technologies in order to maintain their competitive position in the 
modern marketplace. 
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Sažetak: Veštačka inteligencija transforiše poslovne procese kroz 
automatizaciju, analizu velikih količina podataka i optimizaciju 
lanca snabdevanja, doprinoseći povećanju efikasnosti i sticanju 
konkurentske prednosti na globalnom tržištu. Cilj ovog rada je 
istražiti i sistematizovati znanja o primeni veštačke inteligencije 
u poslovnom sektoru, sa posebnim fokusom na njen uticaj na 
ekonomsku produktivnost preduzeća. Analizom studije slučaja 
kompanije Amazon, istraživanje nastoji da identifikuje ključne 
prednosti i izazove u primeni tehnologija veštačke inteligencije, 
kao i da ponudi konkretne smernice za njihovu optimalnu 
upotrebu u cilju unapređenja ukupnog poslovnog učinka i 
konkurentnosti. Studija obrađuje ključne strategije primene 
veštačke inteligencije u kompaniji Amazon, uključujući 
algoritamske preporuke, prediktivnu analitiku i robotizovane 
logističke operacije. Takođe se analiziraju izazovi u primeni VI 
tehnologije, kao što su etička pitanja, zaštita privatnosti podataka 
i troškovi integracije. Rezultati istraživanja pružaju uvid u 
najbolje prakse i smernice za optimalno korišćenje VI u 
poslovnom sektoru, sa ciljem poboljšanja performansi preduzeća 
i obezbeđivanja dugoročne održivosti poslovanja. 

Ključne reči: veštačka inteligencija, ekonomska produktivnost, 
poslovna efikasnost, Amazon. 

https://www.pmi.org/learning/publications/pm-network/digital-exclusives/implications-of-ai
https://www.pmi.org/learning/publications/pm-network/digital-exclusives/implications-of-ai
https://thecasehq.com/product/amazons-trailblazing-ai-innovations-a-digital-odyssey/
https://thecasehq.com/product/amazons-trailblazing-ai-innovations-a-digital-odyssey/


Gogić Nemanja, Milenković Dragana 112
 

 

 

 

1

2

Sažetak: Dečje siromaštvo u Srbiji nije nova pojava, postoji u 
kontinuitetu više od dve decenije. Deca u Srbiji  su u samom vrhu 
Evrope po stopi  rizika od siromaštva. Najvažniji, a pritom i 
najobimniji faktor, koji direktno utiče na siromaštvo je socio-
ekonomski status same porodice u kojoj odrastaju deca. Takođe, 
postoje i  indirektni faktori koji utiču na dečje siromaštvo (ratovi, 
pandemija koronavirusa, rat u Ukrajini). Vlada Republike Srbije 
se u proteklom periodu nije puno bavila rešavanjem pitanja 
siromaštva dece, već u svoj fokus stavljala rešavanje ekonomskog 
rasta privrede, smatrajući da će ekonomski rast privrede sam po 
sebi rešiti problem visine siromaštva. Tim stavom, izradila je čak 
i strategiju za smanjenje siromaštva. Cilj istraživanja je 
ukazivanje na najveći društveno-socijalni problem, a to je dečje 
siromaštvo, mogućnost merenja i borbu protiv siromaštva. 
Metode koje smo koristili u radu su: analiza, sinteza, statistički 
metod. Rezultati istraživanja su pokazali da je država  pomoću 
svojih instrumenata i većih izdvajanja iz budžeta za pomoć 
stanovništvu, kroz povećanje penzije, isplatom jednokratne 
pomoći i pomoć privredi radi održavanja zaposlenosti, uspela da 
održi siromaštvo na istom nivou kao pre nastajanja pandemije, 
rata u Ukrajini i globalne ekonomske krize. Međutim, tim 
potezima nije rešio problem siromaštva na duži rok, već se 
smanjio samo prividno. Zaključna razmatranja u radu nam 
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govore da se iz budžeta mora više izdvajati za socijalne transfere, 
da se izvrši reforma poreske i socijalne politike.   

Ključne reči: dečje siromaštvo, rizik od siromaštva,  socijalni 
faktori, ekonomski faktori.     

 

 

Srbija se nalazi na samom vrhu evropskih država kao zemlja sa najvišom 
stopom dečjeg siromaštva. Uticaj spoljnog okruženja (pandemija 
koronavirusa, rat u Ukrajini) dodatno su otežali situaciju sa već 
nasleđenim problemima oko smanjenja siromaštva. Država je svojom 
intervencijom kroz davanja jednokratne pomoći svakom punoletnom 
građaninu, povećanjem plata i penzija, finansijskom pomoći privredi 
ublažila njihov uticaj. Tim merama uspeli su da ublaže krizu, ali se stopa 
siromaštva dece zadržala na sličnom nivou kao i pre nastanka krize. 
Univerzalnim pristupom, davanjem novčane pomoći svakom punoletnom 
građaninu, dodatno je smanjila budžetska davanja za najugroženije 
stanovnike. Jednokratnu pomoć od 100 evra država je usmerila na sve 
punoletne građane i penzionere, dok je decu izostavila. Tako su 
domaćinstva koja nemaju decu dobila 200 evra, a porodica sa dvoje i više 
dece dobili su isti iznos.   S druge strane, pomoć privredi tj. kompanijama 
sa velikim brojem zaposlenih lica radi očuvanja radnih mesta nije 
obuhvatila  radnike koji su zaposleni u neformalnom sektoru, kao i radnike 
koji su primljeni na privremeno-povremenim poslovima. Srbija ima već 
urađenu strategiju za smanjenje siromaštva, ali se njena implementacija 
pokazala kao neefikasna u praksi. U toj strategiji se navodi da se stopa 
siromaštva može sama od sebe smanjiti, usled ekonomskog rasta privrede. 
Svesni smo činjenice da se stopa siromaštva ne može smanjiti sama od 
sebe već je potrebno uraditi niz strukturalnih mera kako bi se smanjilo 
siromaštvo (besplatno i obavezno obrazovanje, bolja socijalna i 
ekonomska zaštita, transparetnije i efikasnije tržište rada). Izdvajanja iz 
budžeta za socijalne transfere su veoma skromna i obuhvataju veoma mali 
procenat populacije stanovništva. U radu ćemo prikazati poreske i 
socijalne politike usmerene na smanjenje siromaštva. Poreska politika u 
narednom periodu biće posvećivanje rešavanja poreske evazije, kao i 
reforma poreskog sistema, gde bi se prvi put poreska osnovica obračunala 
po proporcionalnoj metodi.  
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Siromaštvo se najčešće prenosi sa generacije na generaciju. Velika je 
verovatnoća da će i roditelji koji su odrasli u siromaštvu i svoju decu 
odgajati u siromaštvu (Žarković i Anić, 2022). Odrastanje dece u siromaštvu 
uglavnom je vezano za niže obrazovanje i lošije  zdravstveno stanje, što 
negativno utiče za razvoj deteta na dugoročni potencijal (Johathan i Hirose, 
2016). Stručna literatura nam ukazuje da visoka stopa siromaštva i visoka 
stopa nejednakosti u Srbiji se ogledaju pre svega u lošem stanju na tržištu 
rada kao i niske progresivnosti poreza na dohodak građana (Žarković i Anić, 
2022). Drugim rečima, na siromaštvo dece dodatno utiče poreska politika i 
politika socijalnog transfera. U ukupnim poreskim prihodima najveći 
poreski oblik koji doprinosi u srpskom budžetu su indirektni porezi. Većina 
učešća indirektnih poreza u budžetu dostiže visinu od čak 52%, što je 
mnogo više u odnosu na zemlje EU, koji iznosi 34% (Arandarenko, 2018). 
Indirektni porezi su regresivni i kao takvi više opterećuju siromašne 
pojedince, jer troše više svoj dohodak u odnosu na bogatije. Direktni porezi 
su više progresivni, i kao takvi treba da zauzimaju veće učešće u dohotku 
budžeta u odnosu na sadašnje, koji iznosi svega 16%. To je dvostruko manje 
u odnosu na EU. Pre svega se ogleda u porezu na dohodak uz ne tako 
beznačajne poreze na dobiti i imovinu.  Porezi na rad, posebno socijalnom 
osiguranju, doprinose više opterećenje niskoplaćene radnike od radnike sa 
višim primanjima (Arandarenko i Uvalić, 2014). Iako je izdvajanje za 
poslodavca veliko, neto primanja radnika još uvek je mala. Najveći izdaci za 
socijalne transfere troše se na penzije, a najmanje se troše na iskorenjivanje 
siromaštva. Vlada je u dosadašnjem periodu odobrila vanredna povećanja, 
kao i uplate jednokratne pomoći, koje su ostavile dugoročni negativni efekat 
na državni budžet (Arandarenko i Uvalić, 2014). Izmenom zakona o 
penzionom i invalidskom osiguranju ukupni rashodi za penzije iznosiće 
9,2% BDP. Prema završnom računu PIO fonda ostvaren je suficit u 2023. 
godini, u iznosu od 31,9 milijardi dinara. Prema Zakonu o finansijskoj 
podršci porodici sa decom, najviše se izdvaja za naknade zarada tokom 
porodiljskog odsustva, odsustva radi nege deteta i odsustva radi posebne 
nege deteta kao i na roditeljski dodatak (Anić i Žarković, 2023). Rashodi iz 
budžeta za socijalnu zaštitu u toku 2019. godine su bili 2,07 %, dok je tokom 
trajanja pandemije korona virusa 2020. godine, potrošnja  dostigla čak 3,1% 
BDP-a.  Srbija se razlikuje od zemalja EU. Srbija za razliku od zemalja EU i 
Zapadnog Balkana za socijalnu zaštitu odvaja veoma malo sredstava iz 
budžeta, samo 5%, dok se u regionu izdvaja čak 12% iz budžeta. Socijalna 
pomoć koja je ciljana na smanjenje siromaštva, uprkos globalnoj pandemiji 
koronavirusa, nije porasla, već naprotiv  opala je sa 0,26% na 0,25% BDP-a, 



DEČJE SIROMAŠTVO – MOGUĆNOST MERENJA I MODELI BORBE PROTIV SIROMAŠTVA U SRBIJI 115 

 
a dečiji dodatak je opao sa 0,21% na 0,19%. Naknada zarada za vreme 
porodiljskog odsustva i odsustva radi nege deteta ima dominantan program 
socijalne zaštite, sa učinkom od 26% u 2019. godini. U razvijenijim 
zemljama ovaj vid zaštite zasniva se na plaćanju doprinosa socijalne zaštite. 
Finansiranje ovog programa obezbeđuje se dobijanje budžetskih sredstava 
koja su usmerena na siromašne. Izmenom zakona došlo je do povećanja 
roditeljskog dodatka, kao i proširivanje kruga majki koje ostvaruju prava na 
naknadu, kao i ograničenje ostvarivanje prava maksimalne zarade za 
zaposlene u kraćem periodu od 18 meseci pre odlaska na porodiljsko 
odsustvo (Anić i Žarković, 2023). Cilj izmene zakona je bio da se smanji 
siromaštvo i nejednakost između porodica. Maksimalni iznos za isplatu 
naknade iznosi tri bruto prosečne plate, izraženo u novčanoj vrednosti za 
2024. godinu, taj iznos iznosi  408 hiljada dinara. Najveći uticaj za izmenu 
zakona imala je Svetska banka koja je najviše ukazivala na nedostatak 
raspodele tih sredstava. Iznos tih sredstava je išao na boljestojeće porodice 
čije učešće u ukupnom rashodu na finansijskoj podršci porodici sa decom 
dostiže čak 40% (World bank, 2015). Roditeljski dodatak trebalo bi da 
kompenzuje troškove rađanja dece. Ovaj dodatak ima za cilj da poboljša 
populacioni efekat, univerzalan je i isplaćuje se zaključno sa četvrtim 
detetom. Roditeljski dodatak može se isplatiti pod određenim uslovima, 
ukoliko deca nisu vakcinisana, ukoliko deca predškolskog uzrasta ne idu na 
pripremni predškolski program i ukoliko deca školskog uzrasta ne idu u 
školu itd. (Zakon o finansijskoj podršci porodici  sa decom, 2024). Dečiji 
dodatak i roditeljski rodatak u Evropskoj uniji  je bezuslovan i ne zavisi od 
visine dohotka domaćinstva, niti od uplate doprinosa u periodu od 18 
meseci pre rađanja deteta. Neke zemlje EU su vremenom pooštravale 
kriterijum za dobijanje roditeljskog dodatka, a neke su pak i ukinule 
roditeljski dodatak, ali su kao kompenzaciju uveli univerzalni dečiji 
dodatak. Za ograničenje isplate roditeljskog dodatka samo do rođenog 
četvrtog deteta, dala je kao preporuku Svetska zdravstvena organizacija. 
Kao razlog, navela je da rađanje više dece može da naruši zdravlje majke. 
(Anić i Žaković, 2019) u svom istraživanju smatraju da tim potezom, vrši 
diskriminacija među decom, izdatak iz budžeta za više od četvoro dece neće 
biti prevelik i da bolje povećanje fertiliteta ne treba da ograniči rađanje 
samo na četvoro dece (Anić i Žarković- Rakić, 2019). Anić (2019) u svojoj 
doktorskoj disertaciji dolazi do zaključka da se rađanjem većeg broja dece 
smanjuje aktivnost i zaposlenost žene, uključujući i druge varijable 
(dodatno obrazovanje, radno iskustvo). Srbija ima niske stope aktivnosti 
žena i niske stope fertiliteta. U narednom periodu bi trebalo snage usmeriti 
na poboljšanje aktivnosti žena i većem rađanju. Izdašan roditeljski dodatak 
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dodatno povećava aktivnost žene sa većim brojem dece (Anić, 2019). Tome 
ide u prilog i novo povećanje roditeljskog dodatka od prvog novembra 
2024. godine, koji se usklađuje jednokratno ili više puta godišnje. Za prvo 
rođeno dete, iznosi 500 000 dinara i isplaćuje se jednokratno. Roditeljski 
dodatak za drugo dete iznosi 600 000 dinara i isplaćuje se u 24 mesečnih 
rata. Za treće dete iznosi 2.280.000 dinara u 120 mesečne rate i jednokratna 
pomoć za drugo i treće dete u iznosu od 135.000 dinara. Za četvrto dete 
iznosi 3.180.000 dinara u 120 mesečnih rata. Paušal za nabavku opreme za 
dete i jednokratne pomoći za rođenje drugo, treće i četvrto dete iznosi 7.500 
dinara (Ministarstvo za brigu o porodici i demografiji, 2024). Clavet i sar. 
(2018) u svom istraživanju dolazi do zaključka da pored beneficija koje daje 
država, za podsticaj radi smanjenja siromaštva dece utiče i slab učinak 
tržišta rada. Karakteristika tržišta rada u Srbiji je niska stopa učešća i visoka 
nezaposlenost kao i visoka stopa zaposlenosti u neformalnom sektoru. 
Veliki broj korisnika beneficija su porodice čiji su članovi zaposleni u 
neformalnom sektoru. Ukoliko bi se neko od članova porodice zaposlio u 
formalnom sektoru, došlo bi do automatskog povlačenja celokupnog iznosa 
beneficija (dečjeg dodatka i socijalne pomoći) (Clavet i sar. 2018). Prema 
Silcu stopa rizika od siromaštva od ukupnog broja stanovnika u Srbiji 
iznosila je 19,9%, u odnosu na 2022 godinu koja je niža za 0,3%. Stopa rizika 
od socijalne isključenosti iznosila je 27,2% i ona je niža u odnosu na 2022. 
godinu za 1,87%, dok je za decu iznosila 19,5%. U EU taj procenat dostigao 
je čak 24,8%. Najveće stope zabeležene su u Rumuniji (39,0%), Španiji 
(34,5%) i Bugarskoj (33,9%), Sloveniji (10,7%), Finskoj (13,8%) i Holandiji 
(14,3%) (Eurostat, 2024). Rizik od siromaštva u Srbiji je bio najviše među 
jednočlanim porodicama (32,8%), nego među porodicama sa dva roditelja 
(22,4%) (Republički fond za statistiku, 2023). 

 

Tabela 1. Stopa rizika od siromaštva dece u Srbiji od 2021. do 2023. godine.  

Godina Ukupno siromaštvo od 0-17 godina 

starosti izraženo u % 

2021 20,3% 

2022 19,9% 

2023 19,5% 

 Izvor: Republički zavod za statistiku (2023) 

 

 

 



DEČJE SIROMAŠTVO – MOGUĆNOST MERENJA I MODELI BORBE PROTIV SIROMAŠTVA U SRBIJI 117 

 
U Srbiji dve su ključne naknade za borbu protiv siromaštva i to: dečiji 
dodatak i socijalna pomoć (Clavet i sr. 2018). Da bi ostvarili pravo na dečiji 
dodatak mesečni prihod porodice u poslednjih tri meseca treba da iznosi 
12.645,96 dinara, za porodicu sa jednim roditeljem 16.439,75, za porodicu 
sa jednim roditeljem koje ima dete ometeno u razvoju, prihodi ne smeju 
da prelaze 15.175,10 dinara. Visina dečjeg dodatka koje je ostvarilo pravo 
iznosi 4.215,32 dinara za porodicu sa jednim roditeljem ili starateljem 
iznosi 5.479,90 dinara, porodice koje imaju dete sa smetnjama u razvoju 
ili dete sa invaliditetom iznosi 6.322,99 dinara, za decu koja ispunjavaju 
uslove po više osnova iznosi 7.587,58 dinara (CekonIN, 2024). Socijalna 
pomoć u Srbiji od 1. oktobra 2024. iznosi 14.445 dinara, za svaku narednu 
odraslu osobu u porodici, taj iznos se uvećava za 5.723 dinara, a za decu 
do 18 godina iznosi 3.434 dinara. Srbija je 2003. godine, donela je konačnu 
verziju Strategije za smanjenje siromaštva. Tu strategiju su promovisali 
svetska banka i MMF kao model za uvođenje takve strategije u drugim, 
manje razvijenim zemljama. Tom strategijom, prioritet je dat 
ekonomskom rastu, a ne smanjenju siromaštva. Druga kritika se odnosi na 
pravičnost raspodele i nedostatke mera za pomoć socijalnih grupa. Nivoi 
otplate javnog duga nisu dovoljni za podsticanje rasta i smanjenje 
siromaštva. Takve pomoći za smanjenje siromaštva mogu biti nepouzdani, 
pa iz tog razloga može otežati planiranje. Kada su sredstva i kapaciteti 
ograničeni, vlade imaju tendenciju za opredeljenje rešavanja 
makroekonomskih problema a ne usmeravanje sredstava za politiku 
smanjenja siromaštva (Sanchez  & Cash, 2003). Autori teksta Strategije 
vrše pretpostavku da će realni rast BDP godišnje biti 5%. Ukoliko bi se sa 
tom dinamikom nastavilo, 2006. godine bi se smanjilo siromaštvo za 20%. 
Pod pretpostavkom da u tom periodu ne dođe do rasta nejednakosti, 
dohodni ekonomski rast će sam regulisati i dovesti do pada stope 
siromaštva (Ministarstvo za evropske integracije, 2003). Iskustvo drugih 
zemalja, koje su prošle kroz period tranzicije, nam govori da je svaka 
zemlja imala veliki rast nejednakosti, bilo je očekivano da će i u Srbiji zbog 
propadanja i privatizacije mnogih preduzeća dovesti do porasta 
nejednakosti. Prošlo je više od dve decenije od donošenja strategije za 
smanjenje siromaštva a diskusija o javnim politikama koje utiču na 
smanjenje siromaštva nije se promenila. Ginijev koeficijent u 2023. godini 
bio je 31,7% (Republički zavod za statistiku, 2023). Za merenje siromaštva 
mogu se koristiti dva agregata i to: potrošnja domaćinstva i dohodak 
domaćinstva. Potrošnja domaćinstva se uzima kao adekvatnija mera za 
merenje siromaštva, a za to postoji nekoliko razloga (Bogićević, Krstić, 
Mijatović i Milanović, 2003): 
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1. potrošnja domaćinstva je ravnomernija 
2. umanjenje ili prikrivanje dohotka od strane ispitanika koji potiče od 

nelegalnih ili polulegalnih poslova 
3. naturalna potrošnja. 

Potrošnja domaćinstva je u direktnoj korelaciji sa veličinom domaćinstva 
imajući u vidu ekonomiju obima i može se predstaviti formulom 
(Braithwnite, Crootaert i Milanović,1999): 

 

POT – potrošnja domaćinstva 

n – broj domaćinstva 

Ө – parametar 

Jedinica jednake potrošnje određuje se na osnovu podataka dobijenih iz 
Ankete o životnom standardu Engelovom metodom. U Engelovoj metodi 
polazi se od pretpostavke da postoje inverzivne relacije između 
blagostanja domaćinstva i visine izdatka za hranu u ukupnoj potrošnji. Za 
ovu vrstu analize koristi se metoda nelineralnih (najmanjih) kvadrata 
(Bogićević, Krstić, Mijatović i Milanović, 2003). 

𝑈𝐻𝐼 =  𝛽0 + 𝛽1𝐼𝑛 (
𝑃𝑜š𝑡𝑜š𝑛𝑗𝑎 𝑖

(𝑜𝑑𝑟𝑎𝑠𝑙𝑖 𝑖 + 𝛼1𝐷𝑒𝑐𝑎 06𝑖 + 𝛼2 𝑑𝑒𝑐𝑎 718𝑖)𝜃
) + 𝐸𝑖 

UHI  – udeo hrane u ukupnoj potrošnji domaćinstva 

Potrošnja i – ukupna potrošnja domaćinstva 

Odrasli i – broj odraslih u domaćinstvu 

Deca06i – broj dece od 0 do 6 godina 

Deca 718i – broj dece od 7 do 18 godina starosti 

E – greška ocene 

β1β2α1Ө- ocenjuju se iz navedene regresije 

Srpska Ekvivalentna skala se izračunava po formuli: 

= 1 +  0,81∗(𝑜𝑑𝑟𝑎𝑠𝑙𝑖 − 1) +  0,24∗𝐷𝑒𝑐𝑎06 + 0,75∗𝐷𝑒𝑐𝑎718 

Da bi se svodio ukupan broj članova domaćinstva na broj potrošačkih 
jedinica, koristi se modifikovana skala ekvivalencije. OECD prema kojoj se 
prvom odraslom dodeljuje ponder jedan, ostalim članovima četvoročlane 
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porodice starijim od 14 godina ponder je bio 0,5 i on se usled nastanka 
krize podigao na 0,7. U domaćinstvu sa dve odrasle osobe sa dvoje dece 
mlađe od 14 godina se svodi na 2,2 ekvivalent potrošačkih jedinica 
(Matković, 2014). 

Tabela 2. Lična potrošnja domaćinstva u Republici Srbiji u periodu 2021. 
do 2023. godine. 

Lična potrošnja 

domaćinstva 

Period izražen u % 

2021 2022 2023 

Hrana i 

bezalkoholna pića 
34,3 36,0 34,3 

Stanovanje, voda, 

el.energija, gas i 

ostala goriva 

16,4 16,1 16,4 

Transport 9,1 8,9 9,1 

Komunikacija 5,6 5,5 5,6 

Rekreacija i kultura 5,2 5,1 5,2 

Odeća i obuća 5,2 4,9 5,2 

Alkoholna pića, 

duvan i narkotici 
4,8 4,7 4,8 

Zdravlje 4,6 4,4 4,6 

Oprema za stan 4,2 4,0 4,2 

Restorani i hoteli 3,2 3,2 3,2 

Obrazovanje 1,4 1,3 1,4 

 Izvor: Republički zavod za statistiku, 2023 

 

Stručna literatura klasifikuje dve linije siromaštva: prosečno – relativno 
siromaštvo i bedu – apsolutno siromaštvo. Vujović (2012) u svom 
istraživanju siromaštvo klasifikuje u četiri kategorije i to: bedu ili 
apsolutno siromaštvo, relativno ili prosečno siromaštvo, pauperizam i 
novo siromaštvo (str. 74). Pauperizam podrazumeva „osiromašenje u 
kapitalizmu” u doba ekonomskih kriza. Novo siromaštvo predstavlja 
siromaštvo koje se javlja kao posledica međusobno više ili manje 
povezanih procesa: restruktuiranja privrede i industrije, političkih 
promena, ratova, elementarnih nepogoda i dr. što iziskuje niske plate, 
prisilno penzionisanje, pojave izbeglica. Razlog zbog kog ljudi ostaju 
siromašni nije nesposobnost siromašnih da iskoriste postojeće 
mogućnosti, nego nedostatak mogućnosti. (Vujović, 2012). Apsolutna 
linija siromaštva bazira se na minimalnoj potrošačkoj korpi potrebnoj za 
zadovoljenje minimalnih potreba za život. Ona se razlikuje od zemlje do 
zemlje u zavisnosti od stepena razvitka zemlje i izračunava se u dolarima. 
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Merenje siromaštva po potrošnji se koristi u zemljama u razvoju čiji je 
dohodak teže izmeriti (Ravallion, 2010). Najveći rashod u budžetu u 
zemljama razvoja čini hrana, da bi se zadovoljile određene kalorijske 
potrebe, a onda se dodaju drugi rashodi (higijena, ogrev, osvetljenje i dr.). 

 

Tabela 3. Novčano izraženi prihodi domaćinstva u periodu od 2021. do 
2023. godine. 

Prihodi 

domaćinstva u 

novcu i naturi 

Period izražen u % 

2021 2022 2023 

Prihodi 

domaćinstva u 

novcu 

96,7 96,9 97,2 

Prihodi iz redovnog 

radnog odnosa 
49,1 49,9 52,5 

Penzije 32,6 32,1 30,9 

Prihodi od 

poljoprivrede 
4,5 4,3 4,0 

Prihodi van radnog 

odnosa 
2,7 2,6 2,4 

Primanja od 

socijalnog 

osiguranja 

2,6 2,5 2,4 

Prihodi iz 

inostranstva 
1,1 1,0 1,0 

Prihod od imovine 0,6 0,6 0,6 

Pokloni i dobici 0,7 0,7 0,6 

Izvor: Republički zavod za statistiku, 2023. 

 

Broj apsolutno siromašnih u Srbiji se povećava iz godine u godinu. Tokom 
2020. godine procenat apsolutno siromašnih u Srbiji je bio 6,9% u 2021. 
godini, taj broj se povećao na 8,9%, što iznosi približno 607.572 ljudi, dok 
je u 2022. godini procenat apsolutno siromašnih dostigao procenat od 
12,6%. Savez Ekonomista i UNICEF je 2023. izdao izveštaj u kome se 
navodi da su porodice sa decom najugroženije u Srbiji. U najblažem 
scenariju očekuje se da će stopa siromaštva kod dece porasti na 13,8%, što 
iznosi dodatnih 27.987 dece koja će živeti ispod linije siromaštva, dok u 
najnepovoljnijem scenariju taj broj dostići čak 16,5%. U 2023. i 2024. 
godini procenat apsolutno siromašnih procenuje se u rasponu od 17,6 do 
18,2%. Procenat dece do 5 godina starosti, koja su apsolutno siromašna 
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dostiže čak i do 17,1% u 2022. godini (Unicef, 2023). Apsolutno 
siromaštvo se pored metoda „troškova životnih potreba”, meri pomoću 
metoda standardnog budžeta i na bazi linija socijalnih davanja (Boarini & 
Nira d’Ercole, 2006). Referentni budžet u Srbiji predstavlja minimalna i 
prosečna potrošačka korpa. Minimalna potrošačka korpa na osnovu 
potrošnje najsiromašnijih u prva tri decila, a prosečna se meri od trećeg 
do osmog decila. Minimalna potrošačka korpa u Srbiji u decembru 2024. 
godine iznosila je 54.871,70 dinara, dok je prosečna potrošačka korpa 
iznosila 105.765,28 dinara. 

Tabela 4. Minimalna i prosečna korpa u Srbiji 2024. 

 
Nova prosečna korpa Nova minimalna korpa 

Iznos % Iznos % 

Hrana i bezalkoholna 

pića 
42.747,94 4,42% 26.078,54 47,53% 

Alkoholna pića i 

duvan 
9.463,34 8,95% 4.372,90 7,97% 

Odeća i obuća 3.671,93 3,47% 1.420,50 2,59% 

Stanovanje, voda, 

struja, gas i dr. goriva 
21.878,34 20,69% 10.904,50 19,87% 

Nameštaj, opremanje 

domaćinstva i 

održavanje 

4.443,65 4,20% 2.302,98 4,20% 

Zdravstvo 3.407,36 3,22% 1.860,92 3,39% 

Transport 6.838.,52 6,47% 2.650,79 4,83% 

Komunikacije 2.248,07 2,13% 1.054,30 1,92% 

Rekreacija i kultura 6.082,94 5,75% 1.929,27 3,52% 

Obrazovanje 545,87 0,52% 142,06 0,26% 

Restorani i hoteli 1.333,95 1,26% 443,05 0,81% 

Ostala dobra i usluge 3.103,37 2,93% 1.711,59 3,12% 

Vrednost korpe - 

ukupno 
105.765,28 100,00% 54.871,70 100,00% 

Izvor: Ministarstvo unutrašnje i spoljne trgovine, 2024. 

 

Siromaštvo na bazi socijalnih davanja ili administrativno siromaštvo 
predstavlja broj korisnika koji ostvaruju pravo na socijalna davanja. 
Zemlje EU imaju jedinstven nacionalni program kojim garantuje 
minimalni dohodak za zadovoljenje minimalnog životnog standarda. Neke 
zemlje imaju minimalnu zaradu, minimalnu penziju ili nadoknadu za 
nezaposlene. Iznos minimalne zarade za 2024. godinu po radnom času 
iznosila je 271 dinara, dok prosečna neto zarada iznosi 46.000 dinara  (IPS, 
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2024). U 2025. godini taj iznos se povećao na 368 dinara po radnom času 
i prosečno neto zarada iznosi 53.592 dinara. Nacionalna služba za 
zapošljavanje objavila je u februaru 2025. godine dokument sa najvećim i 
najmanjim mesečnim iznosom novčane naknade u slučaju nezaposlenosti 
koji je uskraćen sa godišnjim indeksom prosečnih cena u 2024. godini i 
iznosi 104,3 dinara. Najniži mesečni iznos novčane naknade u 2025. 
iznosiće 32.858 dinara, a najveći mesečni iznos novčane naknade je 
76.169 dinara, što u osnovici dnevne novčane naknade iznosi 1.467,50 
dinara (Nacionalna služba za zapošljavanje, 2025). Najniži iznos penzije je 
24.987,67 dinara u 2024. godini, a najviša penzija od 45 godina staža 
iznosi 230,145,48, za tuđu negu i pomoć sa 100% telesnog oštećenja iznosi 
29.911,21 dinara. Broj korisnika socijalne pomoći i dečjeg dodatka je 
veoma mali, što zbog neznanja stanovništva o svojim pravima, što zbog 
strožih kriterijuma.  

Tabela 5. Broj korisnika socijalne pomoći i dečjeg dodataka 

Novčana davanja Broj korisnika u 2023 godini  

Ukupan broj korisnika socijalne 

pomoći 
167.060 

Udeo korisnika novačne pomoći u 

ukupnoj populaciji 
2,3 

Broj korisnika dečjeg dodatka 0-17 

godina 
148.407 

Udeo korisnika dečjeg dodatka u 

ukupnoj populaciji dece u % 
12,1 

Broj korisnika uvećanog dečjeg 

dodatka  0 – 17 godina 
52.391 

Udeo korisnika uvećanog dečjeg 

dodatka u ukupnoj populaciji dece u % 
4,5 

Broj korisnika osnovnog dodatka za 

negu i pomoć trećeg lica 
18.047 

Broj korisnika uvećanog dohotka za 

negu i pomoć drugog lica 
34.933 

Udeo korisnika uvećanog dohotka za 

negu i pomoć drugog lica u ukupnoj 

populaciji u % 

0,5 

Izvor: DevInfo, 2025. 

 

Pod prosečnim siromaštvom smatramo nemogućnost pojedinca da ostvari 
odgovarajući životni standard i odnosi se na društveno okruženje. 
Prosečno siromaštvo se vezuje za dohodak pojedinca ili porodice kojim 
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raspolaže, a ne za njegov realni položaj (Fusco, Guio & Murleer, 2010). 
Osnovni indikator koji se koristi za merenje dohodovnog siromaštva je 
stopa rizika od siromaštva. Stopa rizika od siromaštva u 2023. godini, 
iznosila je 19,9%, a stopa siromaštva dece starosti  0-17 godina u 2023. 
godini iznosila je 18,7%. Praćenje stope rizika siromaštva može koristiti 
dva indikatora i to: stopa rizika pre socijalnog davanja kada socijalni 
transferi nisu uključeni u prihod i stopa rizika od siromaštva koje ne 
uključuju penzije i socijalna davanja. 

Tabela 6. Stopa rizika od siromaštva pre socijalnih transfera, socijalni 
transferi nisu uključeni u prihod u periodu od 2021. do 2023. godine. 

Vreme 

Stopa rizika od siromaštva pre 

socijalnih transfera (socijalni transferi 

nisu uključeni u prihod) izraženi u % 

2021 29,2 

2022 26,1 

2023 26,1 

Izvor: Republički zavod za statistiku, 2023. 

 

Tabela 7. Stopa rizika od siromaštva pre socijalnih transfera (penzije i 
socijalni transferi nisu uključeni u prihod) u periodu od 2021. do 2023. 
godine. 

Vreme 

Stopa rizika od siromaštva pre 

socijalnih transfera (penzije i socijalni 

transferi nisu uključeni u prihod) 

izraženi u % 

2021 46,3 

2022 42,0 

2023 41,9 

Izvor: Republički zavod za statistiku, 2023. 

Za praćenje i implementaciju strategije EUROPA 2020 koja ima za svoj cilj 
smanjenje stope siromaštva ili socijalne isključenosti koristi se indikator 
(AROPE). AROPE je nastao kao proizvod društvenih i političkih aktivnosti 
i predstavlja kombinaciju tri važna indikatora: prethodno korišćena stopa 
rizika od siromaštva u užem smislu, stopa materijalne uskraćenosti i stopa 
niskog inteziteta rada (Madžar, 2024).  Međunarodni prag siromaštva 
trenutno u svetu iznosi 2,15 dolara po domaćinstvu dnevno. Svaki 
stanovnik koji živi ispod ovog praga dohotka smatra se ekstremno 
siromašnim. U Srbiji stopa rizika od siromaštva i socijalne isključenosti 
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iznosila je 27,2% u 2023. godini, riziku od siromaštva izloženo je 19,9% 
stanovništva, procenat izrazito materijalno i socijalno ugroženih 
stanovnika je 5,9%, dok je stepen niskog intenziteta rada stanovnika 
iznosi 1,4%. 

 

Tabela 8. Stopa rizika od siromaštva i socijalne isključenosti u periodu od 
2021. do 2023. godine. 

Stopa rizika od 

siromaštva i 

socijalne 

isključenosti 

Period 

2023 2022 2021 

Rizik od 

siromaštva 
19,9% 20% 21,2% 

Materijalno i 

socijalno 

uključeni 

5,9% 6,3% 4,3% 

Nizak intenzitet 

rada 
1,4% 1,7% 3,1% 

Izvor: Republički zavod za statistiku, 2023. 

 

Svetska banka je ocenila da je Srbija u 2023. godini ostvarila uspeh u 
smanjenju siromaštva usled ekonomskog napretka, privrednog rasta, 
povećanja neto izvoza, rasta potrošnje osnaživanjem poljoprivrednog i 
građevinskog sektora i reformom energetskog sektora (Madžar, 2024). 

Stopa siromaštva kod dece u 2023. godini iznosila je 19,5% što je više za 
2,7% u odnosu na siromaštvo odraslih koje iznosi 16,8%. Ako 
posmatramo prema tipu domaćinstva, najveći stepen rizika od siromaštva 
imaju porodice sa troje ili više dece. Stopa siromaštva je veća za 
domaćinstva bez izdržavane dece (22%) nego u domaćinstvima sa 
izdržavanom decom 18%. 
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Tabela 9. Stopa rizika od siromaštva prema tipu domaćinstva od 2021. do 
2023. 

Tip domaćinstva 
Period 

2023 2022 2021 

Domaćinstva sa 

izdržavanom 

decom 

18% 18,7% 20,9% 

Domaćinstva bez 

izdržavane dece 
22% 21,9% 21,9% 

Dve odrasle osobe 22,4% 21,6% 20,4% 

Dve odrasle osobe 

sa jednim detetom 
15,7% 16,7% 16,1% 

Dve odrasle osobe 

sa dvoje dece 
17,4% 18,2% 17,7% 

Dve odrasle osobe 

sa troje i više dece 
34,7% 28,9% 35,8% 

Izvor: Republički zavod za statistiku, 2023. 

 

Rizik od siromaštva značajno se razlikuje kod porodice čiji roditelji su 
većeg obrazovnog nivoa od porodice čiji roditelji ne rade i nižeg su 
obrazovnog nivoa. Međutim, zabrinjava podatak da u Srbiji procenat 
domaćinstva čiji roditelji ne rade dostiže čak 31%, a čak 50,9% roditelja u 
porodici je nezaposleno. 

Tabela 10. Stopa rizika od siromaštva prema statusu i aktivnosti u periodu 
od 2020. do 2023. godine. 

Status aktivnosti 

izražena u % 

Period 

2020 2021 2022 2023 

Rade 7,8 6,2 6,0 5,8 

Zaposleni kod 

poslodavca 
6,3 4,9 5,4 4,9 

Samozaposleni 18,8 15,00 10,9 12,9 

Ne rade 31,4 32,2 31,6 31,0 

Nezaposleni 48,8 49,9 55,4 50,9 

Penzioneri 19,7 20,7 18,9 20,3 

Ostali neaktivni 34,7 35,2 23,1 31,7 

 Izvor: Republički zavod za statistiku, 2023. 
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Razvijene države kroz svoj socijalni program uspevaju da ublaže uticaj 
obrazovanja i socijalni status roditelja na siromaštvo dece. Status roditelja 
na tržištu rada ne utiče mnogo na mogućnost primanja socijalne pomoći. 
U Srbiji broj od 8,7%  dece prima socijalnu pomoć, čiji roditelji oboje rade, 
dok je 45,2% dece prima ukoliko ne radi nijedan roditelj porodice (Anić i 
Žarković, 2023). Područja i regioni u kojima se deca rađaju i odrastaju, 
imaju veliku ulogu u visini procenta siromaštva. Stepen rizika siromaštva 
dece u Beogradu je manji u odnosu na decu koja žive u Šumadiji ili 
Zapadnoj Srbiji, odnosno Južnoj i Istočnoj Srbiji. U Beogradskom regionu 
2021. godine rizik od siromaštva je bio 8,3%, u Vojvodini 24,5%, Šumadiji 
32,4% a Južnoj i Istočnoj Srbiji 40,7% (Unicef, 2022). Značaj i uticaj na 
smanjenje siromaštva imaju penzije, gde je procenat siromaštva bez 
penzija čak 24% veći u odnosu na domaćinstva gde u porodici postoji 
prihod od penzije. Isključivanjem penzija iz raspoloživog dohotka 
domaćinstva, stopa siromaštva dostigla je 41,9 procentnih poena. PIO je 
objavio podatak da je u januaru 2025. godine 7,8% penzionera imalo 
penziju 21.962 dinara. Imajući u vidu da 7.1 % prima penziju od 47.030 
dinara usled povećanja od 10,9% u decembru 2024. godine. Jednokratne 
pomoći penzionerima od aprila 2020. u iznosu od 4.000 dinara, zatim u 
decembru mesecu 5.000 dinara, u 2021. godini iznosio je 6.100 dinara, u 
februaru 2022. visina jednokratne pomoći je iznosila 20.000 dinara. Iz 
svih ovih razloga nije došlo do ekstremnog povećanja siromaštva usled 
pandemije i rata u Ukrajini. Zahvaljujući aktivnom učestvovanju države u 
privredi tržište rada se ubrzo vratilo na nivo pre strožih epidemioloških 
mera i rata u Ukrajini. Prema podacima Republičkog zavoda za statistiku, 
broj registrovanih zaposlenih u čevrtom kvartalu 2024. godine, povećao 
se za 0,5 u odnosu na četvrti kvartal 2023. godine, pri čemu se broj 
zaposlenih kod pravnih lica povećao za 0,5%, broj preduzetnika ili lica 
koja rade kod njih i lica koja samostalno obavljaju delatnost je povećana 
za 1,4%, dok je broj individualnih poljoprivrednika smanjen za 7,6% ( 
Republički zavod za statistiku, 2023). Plate zaposlenih i pored krize su 
porasle u 2024. godini u odnosu na 2023. godini. Prosečno su zarade 
porasle za 9,1%. samo su četiri delatnosti uspele da zabeleže pad zarada. 

 

Siromaštvo dece u Srbiji je izuzetno visoko. To je sve posledica niskog 
redistributivnog poreskog sistema, kao i sistema socijalne zaštite. Srbija 
treba da uvede oporezivanje po proporcijama da socijalna zaštita bude 
univerzalna kao i u mnogim zemljama EU. Dečiji dodatak i socijalna pomoć 
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nisu diferencirana kako prema socijalnom položaju domaćinstva, tako ni 
prema starosti deteta. Zakonom o finansijskoj podršci porodici u Srbiji, 
umnogome se ograničava broj rađanja deteta na samo 4 dece, ukoliko 
porodice žele više dece, a taj broj je veoma mali, u toj nameri ne treba ih 
destimulisati već im treba pružiti podršku. Novac od isplate zarade za 
vreme porodiljskog odsustva i odsustva radi nege deteta ide u najbogatije 
porodice. Država ima problem uspostavljanja prihoda iz sive ekonomije 
koja je vrlo raširena u Srbiji i koja stavlja mnoge porodice u slabiji položaj. 
Potrošnja države je u poslednjem periodu usmerena samo na stariju 
populaciju, dok su najmanja izdavanja usmerena ka programima za 
smanjenje siromaštva. To su najčešće politički razlozi, zbog velikog broja 
penzionera i njihov glasački potencijal. Potrebno je da država promeni 
javni diskurs gde će se povećati učešće potrošnje u budžetu za naknade za 
socijalne transfere, a sve sa ciljem da smanji siromaštvo. Izmenom 
socijalne i poreske politike stavlja se u centar javne politike decu, čiji 
faktori direktno utiču na nivo siromaštva i socijalne nejednakosti. Posebnu 
pažnju treba posvetiti deci u seoskim sredinama, jer su ona duplo 
siromašnija od dece u gradskim sredinama, veliki procenat u seoskim 
sredinama se suočavaju sa apsolutnim siromaštvom. 
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Abstract: Child poverty in Serbia is not a new phenomenon; it has 
persisted continuously for more than two decades. Children in 
Serbia rank among the highest in Europe in terms of risk of 
poverty. The most important and extensive factor directly 
affecting poverty is the socio-economic status of the family in 
which children grow up. There are also indirect factors 
influencing child poverty, such as wars, the COVID-19 pandemic, 
and the war in Ukraine. In the recent period, the Government of 
the Republic of Serbia has not focused much on resolving child 
poverty, but instead prioritized economic growth, believing that 
economic development alone would solve the problem of poverty 
levels. Based on this approach, it even developed a strategy for 
poverty reduction. The aim of this research is to highlight child 
poverty as the greatest social problem, explore possibilities for its 
measurement, and examine efforts to combat it. The methods used 
in this study include analysis, synthesis, and statistical 
techniques. The research results indicate that through the use of 
its instruments and increased budget allocations for social 
assistance—such as pension increases, one-time aid payments, 
and support for the economy to maintain employment—the 
government has managed to maintain poverty at pre-pandemic, 
pre-Ukraine war, and pre-global economic crisis levels. 
However, these measures have not solved the problem of poverty 
in the long term, but only reduced it superficially. The concluding 
considerations emphasize that greater budget allocations for 
social transfers and reforms in tax and social policy are 
necessary. 

Keywords: child poverty, risk of poverty, social factors, economic 
factors. 



 

  

Ekonomija – teorija i praksa predstavlja časopis međunarodne orijentacije koji ima za cilj 
objavljivanje radova iz svih oblasti ekonomije i privrednog poslovanja. Časopis objavljuje 
radove na srpskom i na engleskom jeziku. Časopis Ekonomija – teorija i praksa otvoren je 
za sva argumentovana mišljenja i ideologije. Empirijska istraživanja i teorijske analize pro- 
blema u svim oblastima ekonomije od podjednakog su značaja i biće objavljeni, ukoliko po 
mišljenju recenzenata i urednika zadovoljavaju kriterije časopisa u pogledu relevantnosti i 
profesionalnog nivoa. 

 

Autori mogu dostavljati rukopise, obavezno u elektronskoj formi na e-mail adresu:  
redakcija@fimek.edu.rs, a u papirnoj verziji na adresu: Fakultet za ekonomiju i inženjerski 
me- nadžment, Novi Sad, Cvećarska 2, Srbija, sa naznakom „Za redakciju časopisa 
Ekonomija – teorija i praksa”. Rukopisi će biti uzeti u razmatranje za objavljivanje, uz 
uslov da isti rad nije istovremeno ponuđen nekom drugom časopisu, a u slučaju 
kolektivnih radova – kada su svi autori saglasni sa tim da rad bude objavljen. Smatra se da 
sva mišljenja izneta u objav- ljenom radu spadaju pod isključivu odgovornost autora. 
Urednik, recenzenti ili izdavač ne prihvataju odgovornost za izneta mišljenja autora. 

Rukopisi treba da ispunjavaju osnovne tehničke i stilske kriterijume. Nepoštovanje nave- 
denih kriterijuma može da rezultira neprihvatanjem teksta, traženjem da se rad prilago- 
di ili kašnjenjem prilikom objavljivanja. (U slučaju da se dostavlja u papirnoj verziji, sa 
istovetnom verzijom u elektronskoj formi, tekst treba da bude odštampan jednostrano, 
sa duplim proredom, na papiru formata A4. Sve stranice, osim naslovne, treba da budu 
numerisane). Verzija dostavljena u elektronskoj formi, kao i ona u papirnoj, mora biti ot- 
kucana tačno i bez grešaka, u obliku dokumenta u Word-u, sa uključenim svim tabelama i 
grafikonima kao što se predviđa da bude u objavljenom tekstu. Redakcija će rukopis dosta- 
viti recenzentima kompetentnim za odgovarajuće oblasti. 

Pravila recenzije nalažu da se rukopis šalje bez identifikacije autora. Autori treba da po- 

sebno pripreme naslovnu stranu rukopisa tako da sadrži naslov rada i osnovne podatke o 
autoru (ili autorima), uključujući prezime i ime, naučno zvanje i titulu, instituciju zaposle- 
nja, adresu stanovanja, telefon i e-mail adresu autora sa kojim će se obavljati sva eventualna 
prepiska. Na prvoj stranici koja dolazi posle naslovne strane, potrebno je ponovo napisati 
naslov rada, razmak, zatim dati sažetak do 200 reči, na srpskom i engleskom jeziku. Ispod 
sažetka treba navesti do 10 ključnih reči. Tekst rada počinje na drugoj strani. Mole se au- 
tori da unutar teksta ili fusnota ne navode bilo kakve podatke na osnovu kojih bi moglo da 
se ustanovi ili prepozna autorstvo rada. 

mailto:cija@fimek.edu.rs


 

 
Radove pisati jezgrovito, razumljivim stilom i logičkim redom koji, po pravilu, uključu- 
je: uvodni deo, cilj i metode istraživanja, razradu teme i zaključak. Za pisanje referenci 
koristiti APA (Priručnik za publikovanje, Američko psihološko društvo) međunarodni 
standard za pisanje referenci. Napomene tj. fusnote mogu sadržati dopunska objašnjenja 
ili komentare koji su u vezi sa tekstom. 

Na kraju svakog naučnog članka obavezno je napisati Literaturu, odnosno, spisak korišće- 
nih, tj. citiranih referenci po abecednom redu. 

 

Rad treba da sadrži sledeće: 

1. Naslov rada (ne više od 10 reči) na srpskom i engleskom jeziku, centrirano. 
2. Podnaslov (opciono) na srpskom i engleskom jeziku. 
3. Podaci o autorima: prezime, ime (u fusnoti institucija zaposlenja, adresa, telefon 

i e-mail). 
4. Apstrakt rada maksimalne dužine do 200 reči na srpskom i engleskom jeziku. 
5. Ključne reči (ne više od 10) na srpskom i engleskom jeziku. 
6. Tekst rada na srpskom ili engleskom, maksimalnog obima 16 stranica, uključuju- 

ći tabele, slike, grafikone, literaturu i ostale priloge. 
7. Bibliografiju. 

 

Uputstvo  za  oblikovanje  teksta: 
1. Rad treba pripremiti pomoću tekst procesora Word. 
2. Format stranice: A4 
3. Sve margine: 25 mm 
4. Font: latinični, Times New Roman, veličine 12 pt., (važi za sve podnaslove, nazi- 

ve tabela, slika, sažetak, ključne reči), sa proredom 1,5. Sažetak (Abstract) kucati 
italic. Naslov rada 14 pt. bold, fusnote 10 pt. 

5. Nazivi tabela, slike treba da su numerisani arapskim brojevima. 
Slike, ilustracije, sheme potrebno je priložiti u jednom od formata: jpg ili tiff  for- 
matu, rezolucije 300 dpi (minimalno!), crno-bele (grayscale). Ako ima vektor- 
skih crteža (grafikona, shema, blok dijagrami), oni bi trebalo da budu u ai, eps ili 
cdr formatu, isto crno-bele. Za tekst u slikama, ilustracijama i shemama poželjno 
je koristiti font Arial, veličine 9 pt. 

6. Za listu referenci i citate dato je posebno uputstvo. 
 

1. Lista referenci: 

U referencama se izvori kao što su: knjiga, članak u časopisu ili internet stranica, 
navode detaljno tako da čitaoci mogu da ih identifikuju i konsultuju. 
Reference se stavljaju na kraju rada, a izvori se navode po abecednom redu: (a) 
po prezimenu autora ili  (b) po     naslovima ako nije poznato ime autora. 



 
 Više izvora jednog autora prikazuju se hronološkim redom, npr.: 

Bandin, T. (1995). 

Bandin, T. (1998). 
Bandin, T. (2000). 

 

A. Knjige, brošure, poglavlja iz knjige, enciklopedijske odrednice, recenzije 

Osnovni format za knjige 

Autor, S. I. (godina izdavanja). Naslov dela, Mesto izdavanja, Izdavač 
Jedan autor 

Carić, S. (2007). Bankarski poslovi i hartije od vrednosti, Novi Sad, Privredna 
akademija 

Jedan autor, novo izdanje 

Vunjak, M. N. (2008). Finansijski menadžment: Poslovne finansije (7. izd.). 
Subotica, Proleter A.D. Bečej, Ekonomski fakultet 

Dva autora 
Soleša, D., Carić, M. (2016). Informacione i komunikacione tehnologije, 
Novi Sad: Univerzitet Privredna Akademija, Fakultet za ekonomiju i 
inženjerski menadžment. 

Tri do šest autora 

Solesa, D., Juričić, V., Raisman, M. (2014). Web 2.0 as a potential for 
development of young people, Technical Gazette 21(6), 1403-1409. 

Bez autora 

Publication Manual of the American Psychological Association 
(Fourth  Edition). (1994). Washington, D.C., American Psychological 
A ssociation 

Bez autora, ima samo urednika, editora, ed. 

Cattell, R.B. (Ed.). (1966). Handbook of Multivariate Experimental 
Psychology, Chicago, Rand McNally & Company. 

Navođenje neobjavljenih radova (doktorska disertacije, magistarski radovi i 
drugi ne- objavljeni radovi) 
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Magistarski rad, Novi Sad, Fakultet za ekonomiju i inženjerski menadžment. 

Ignjatijević, S. (2011). Komparativne prednosti agrara Srbije u spoljnoj 
trgovini, Doktorska disertacija, Novi Sad, Fakultet za ekonomiju i inženjerski 
menadžment. 

Poglavlje u knjizi 

Prezime, inicijal imena. (Godina). Naslov poglavlja. U inicijal imena 
urednika prezime urednika (ur.), Naslov knjige (str. Prva strana poglavlja-
poslednja strana poglavlja). Mesto, Izdavač. 



 

Momirović, K., Bala, G. i Hošek, A. (2002). Taksonomska struktura nekih simp- toma 
aberantnog ponašanja dece od 4 do 7 godina. U: K. Momirović i D. Popović (ur.), 
Psihopatija i kriminal (str. 125-142). Leposavić, Univerzitet u Prištini, Centar za 
multidisciplinarna istraživanja Fakulteta za fizičku kulturu. 

 

B. Časopisi i ostale periodične publikacije 

Članak u časopisu, jedan autor 
Prezime, inicijal imena. (Godina). Naslov. Naziv časopisa, volumen, (broj), 
prva strana članka-poslednja strana članka. 

Schneider, F. (2005). Shadow economies around the world: what do we really 

know?. European Journal of Political Economy, 21(3), 598-642 

Članak u časopisu, dva autora 
Hill, M., & Hupe, P. (2007). Street-level bureaucracy and public accountability. Pu- 
blic Administration, 85 (2), 279-299. 

Članak u časopisu, tri do šest autora 
Soleša, D., Juričić, V., Raisman, M. (2014). Web 2.0 as a potential for 
development of young people, Technical Gazette 21(6), 1403-1409. 

Članak u časopisu, više od šest autora 
Ljubojević, K., Dimitrijević, M., Mirković, D., Tanasijević, V., Perić, O., Jovanov, N. 
et al. (2005). Putting the user at the center of software testing activity. 
Management Information Systems, 3 (1), 99-106. 

Saopštenje u zborniku konferencije, simpozijuma ili kongresa ili prilog iz 
Enciklopedije) Inicijali prezimena autora, godina, naslov rada, naziv 
simpozijuma, strane, mesto izdavanja, izdavač. 

Soleša, D., Černetič M., Gerlič I., (2007). New Media in Education, Selected topics, 
University of Novi Sad - Faculty of Education in Sombor, Faculty for 
Organizational Sciences in Kranj and University of Maribor - Faculty of 
Education Maribor, pg. 219 

Ukoliko koristite izvor sa interneta (Naslov strane, datum preuzimanja  
podataka, sajt) 

1. Ministarstvo za nauku i tehnološki razvoj (2010, Januar 20), Lista časopisa za druš- 
tvene nauke, Preuzeto sa http://www.nauka.gov.rs/cir/index.php?option=com_ 
content&task=view&id=930&Itemid 

2. Ekonomija u Wikipediji (2010, Februar 02), Preuzeto sa: http://bs.wikipedia. 
org/wiki/Ekonomija 

http://www.nauka.gov.rs/cir/index.php?option=com_
http://bs.wikipedia/


Citati 

Ukoliko se izvor citira doslovce, navodi se ime autora, godina izdanja i stranica sa koje je 
citat preuzet (sa naznakom „str.”) 

Citat se uvodi frazom koja sadrži autorovo prezime, a iza njega se stavlja godina objavlji- 
vanja u zagradama. 

Po Mirkoviću (2001), „primena skladišta...”(str. 201) ili 
Mirković (2001) smatra da „primena skladišta...”(str. 201). 

Ukoliko se u uvodnoj fazi ne imenuje autor, na kraj citata se stavlja autorovo prezime, 
godina izdanja i broj stranice u zagradama. 

Rezime ili parafraza 

Po Vunjaku (2008), elastičnost finansijskog menadžmenta se ispoljava u sposobnosti pri- 
bavljanja jeftinijeg dopunskog kapitala, (str. 32). 

Elastičnost finansijskog menadžmenta se ispoljava u sposobnosti pribavljanja jeftinijeg do- 
punskog kapitala (Vunjak, 2008, str. 32) 

Jedan autor 

Babović (2009) upoređuje strukturu pristupa ... 

Dva autora 

Uvek se navode dva prezimena 

U jednom drugom istraživanju (Babović i Lazić, 2008) zaključuju da  se ... 

U engleskom tekstu se (veznik i) označava sa „&” 

Tri do pet autora 

Prvi put se navode imena svih autora. Kod narednih navoda, navodi se prezime prvog 
autora, iza koga se stavlja „i sar.” a u engleskom tekstu „et al.” 

(Babović, Veselinović, Carić, Đorđević i Ćirić, 2011) 

Šest ili više autora 

U uvodnoj frazi navodi se prezime prvog autora ili u zagradi 
Carić i sar. (2010) tvrde da... 

...nije relevantna (Carić i sar., 2011) 

Kada se navodi više od jednog dela istog autora: 
(Bandin, 2005, 2007) 

Kada je više od jednog dela istog autora objavljeno iste godine, navode se sa slovima a, b, c itd. 
(Bandin, 2006a, 2006b, 2006c) 



Ukoliko niste pročitali originalno delo navodi se autor koji vas je uputio na isto: 

Bergsonovo istraživanje (pomenuto kod Mirkovića i Boškova, 2006).

Kod citata se uvek navode stranice: 
(Mirković, 2006, str. 12) 

Kod korišćenja delova 
(Carić, 2008, pogl. 3) 

(Carić, 2008, str. 231–258) 

Neimenovan autor 

Ukoliko delo nije autorizovano, izvor se navodi po naslovu u uvodnoj frazi, ili se prve jed- 
na do dve reči stave u zagradu. Naslovi knjiga i izveštaja se pišu kurzivom, dok se naslovi 
članaka i poglavlja stavljaju u navodnike. 

Slična anketa je sprovedena u jednom broju organizacija koje imaju stalno zaposlene me- 
nadžere baze podataka („Limiting database access”. 2005). 

Ponekad se neko pitanje pokrenuto u tekstu mora dodatno obraditi u fusnotama, u kojima 
se dodaje nešto što je u indirektnoj vezi sa temom, ili se daju dodatne tehničke informacije. 

Fusnote se numerišu eksponentom, arapskim brojevima na kraju rečenice. 

Pored toga što na adresu mogu da šalju rukopise, potencijalni autori mogu na istu adresu 
redakcija@fimek.edu.rs da upute i upite u vezi sa odlukom o (ne)objavljivanju tekstova i 
sa fazom do koje je tekst stigao u redakcijskoj proceduri. 
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fairs. The journal publishes papers in Serbian and English language and is open to 
all kinds of argumentative writing. Empirical studies and theoretical analyses of eco- 
nomic issues from all areas of economics are equally important and will be published 
provided that, in the opinion of reviewers and the editor, they meet the set criteria in 
terms of subject relevance and level of expertise. 

Authors can submit manuscripts, in the electronic form ONLY to the following e- 
mail address: redakcija@fimek.edu.rs or by mailing paper versions to: Fakultet za 
ekonomiju i inženjerski menadžment, Novi Sad, Cvećarska 2, Srbija, clearly marked 
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other journals, while works written by multiple authors can be published only if all 
of the contributing authors give their consent for publication. All points of view ex- 
pressed in papers are held as the sole responsibility of authors. The editor, reviewers or 
the publisher do not assume responsibility for the expressed viewpoints in the papers. 
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Disregard of the mentioned criteria can result in non-acceptance of the manuscript, 
request for further paper adjustments or delayed publication (When paper versions 
of manuscripts are mailed, with an identical copy available in electronic format, texts 
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tion. The editorial board will send all manuscripts to the selected expert reviewers for 
the respective fields 

Rules are such that a manuscript has to be sent to reviewers without the author’s iden- 
tity. Authors need to pay special attention to the content of the manuscript cover, so 
that it contains the title of the paper and most important facts about the author(s), in- 
cluding first and last name, academic degree and title, affiliation, address and contact 
telephone and e-mail address of the author for further correspondence. The first page 
coming right after the cover has to contain once again the title of the paper, followed 
by spacing and then an abstract not exceeding 200 words in Serbian and English. Be- 
low the abstract, authors have to supply up to 10 key words. The text of the paper 
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starts from page two. Authors are kindly asked not to mention any personal details/ 
facts within the text or footnotes that might reveal the identity of authors. 

Papers should be written clearly, concisely, and presented in a logical sequence, as- 
suming the introductory part, objectives and research methods, body of the paper 
and conclusion. When writing references, authors need to use the internationally rec- 
ognized APA standard. Footnotes can contain further explanations and comments 
related to the text. 

At the end of each scientific paper, authors need to provide a list of used Literature, i.e. 
the cited references in alphabetical order. 

 

Each paper/article should contain the following elements: 
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ai, eps or cdr format, black and white again. For text inside pictures, illustra- 
tions and schemes, it is suggested to use font type Arial, size 9 pt. 
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Reference list: 

Sources such as: book, article from a journal, or web page are cited in such detailed 
manner that readers can easily identify and consult them, if necessary. Refernce list 
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(2001) believes that “primena skladišta...” (p. 201). 
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Summary or paraphrase 
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er additional capital, (p. 32). 
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2008, p. 32) 

One author 
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Titles of books and reports are given in italic, while titles of articles and chapters are 
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