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PEY YPEJHHUKA

Yacomnuc je mpeBacXomHO HAMEH-CH MJIaIUM UCTPaKUBaYMMa €KOHOMCKE
U CPOJHUX HayKa y LWJbY adupmaluje MpUMEHE 3Hama, padyHajyhu
MOCeOHO yCIeX Yy TIIOCIOBamY, NPHUBPEAHOM CHCTEMY W JPYLITBY
NPUMEHOM CaBpeMEHHUX TexHosoruja. CaBpeMeHH! MOCIOBHH CHCTEMH U
OKpYXeHe TOBEJIH Cy 0 3Ha4ajHUX IPOMEHA KOje OJIaKIaBajy pas, ajau U
oMoryhaBajy TpUMEHYy HCKyCTBa M3 TNOCJOBHe mpakce. EdukacHo
MIOCIIOBAbE M TPUBPEIHE aKTHBHOCTH MaHU(ECTYjy ce y CTPaTeHIKUM U
TaKTUYKAM HHTETPAlMOHUM TPOLIECUMa, KaKO EKOHOMCKHX, TEXHUUKUX U
JIpYIITBEHUX HayKa, a CBE y IMJbY ycMepaBamba Ha MOJesie HaydHUX
HCTpa)KHUBarba KOJH Ce pealin3yjy IMyTeM TeOpHje, Tako U Ipakce. JenaH ox
OCHOBHHX IIOCTyJlaTa OBOI' YacONKca je MHTerpanuja HaydIHHX
UCTpaKMBamha EKOHOMCKE M JPYTMX CpPOJHHX Hayka YCMEpEHHX Ha
MIOCIIOBALE, IPUBPEIHN H APYIITBEHH CHCTEM KPO3 peaH3allijy ycrexa,
Kako JPYIITBA TaKO U M0jCIUHIIA.

EDITOR’S WORD

The magazine is primarily intended for young researchers of economic
and related sciences with the aim of affirming the application of
knowledge, counting especially success in business, the economic system
and society through the application of modern technologies. Modern
business systems and environment have led to significant changes that
facilitate work, but also enable the application of experience from business
practice. Effective business and economic activities are manifested in
strategic and tactical integration processes, both economic, technical and
social sciences, all with the aim of directing scientific research models that
are realised through theory and practice. One of the basic postulates of this
journal is the integration of scientific research in economics and other
related sciences focused on business, economic and social systems
through the realisation of success, both for society and for individuals.
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CIIEHMJAJIN30BAHE U3JI0KBE (EXPO) —
OPI'AHMU30BAHU INPUBPE/THU U YCJIYKHU
JOI'ABAJU HA CBETCKOM TP KUIITY

Henesko [Mpauh?
DOI:10.46793/ EKONOMIST4.1.1P

OpuruHaiaHyu HayqHU paj
Original scientific paper
UDK:005:347.731.2

Ancmpaxkm

Opezanuzosarse cneyujanu308anux usnodicou jedan je o0 HajeadsCHujux
UHCMpYMeHama y CmpamewKkom Mapkemuney nojeounux opocasa. Y
3A8UCHOCIU 00 MemMe 0P2aHU308ara 08UX MehyHapooHux doeahaja epuiu
ce U KOHyenm npomoyuje opoicase, pecuje u epada y Kom ce oozalaj
peanusyje. Cam npoyec 0peanHu308ara U 00pHCABARA U3N0J4COE Y
cagpemenom 000y noopasymeéa NpUMeHy HOBUX U  OYEKUBAHUX
MexXHoNo2uja Koju ycmepasajy CeemcKy eKoHOMujy. ¥ mom KoHmexcmy
cneyujanusogane usnoxcoe npyscajy mozyhnmocm uspade  yKynHe
MapkemunwiKe cmpamezuje u OpeHoa 3emaba Op2anu3amopa Kao mecma
cycpemarsa /by0U U npumere Hosux u donazehux mexnonozuja. Ha ocnogy
pe3yImama  00cadauiibx Cneyujanu3o8anux u3noxncou y CceemcKum
okeupuma jacho je oa one omozyhaeajy ougpepenyuparbe u u3epaory
nocebne mpocuuwine nosuyuje. Ooporcasarwem EXPO cneyujanuzoganux
U3n024cOU cmeapa ce npoyec earopuzayuje uoenmumema, me UCMuUYaroe
nocebHux epana npuepede, yciyea, 3a0asHux docahaja KyimyporouKux u
mMypucmuukux nomenyujana. 3ak/apyuak je 0a cneyujanusosame usnodicoe,
u3nogicoe u cajmosu donpuroce mpeHoy npomoyuje 0pxicasa y npoyecy
uzepaowe mehynapooune nozuyuje. Cneyujanuzosane uznodcoe umajy u my
npeoHoCcm KOMOUHOBARA NPUBPEOHUX U YCIYHCHUX doealaja ca 3a6asHuM
U CNOpmCKUM — Maumugecmayujama  Kao — cagpemenoz  mpeHoa
npuspehusarba u JHcussverva.

Kwyune peuu: cneyujarusoeane usznoncoe EXPO, opeanuzosanu
doealaju, mehynapoono mpocuwime, HO8e MEXHOIO2Uje, MAPKEMUHIUKe
cmpamezuje u 6pero.

! ITp Heneswko Mpauh, Banpennn npodecop, JKIT Tpsxuuua, 4 Kuxe Ionosuha,
21000 HoBu Can, Cpbwuja, Ten. +381 21 6541 429, E-mail:
nedeljko.prdic021@gmail.com, ORCID ID (https://orcid.org/0000-0003-3199-
1188)


https://doi.ub.kg.ac.rs/doi/casopisi/10-46793-ekonomist4-1-1/

Heoemwko IIpouh

1. YBox

CBeTcKy eKOHOMH]Y KapaKTepHIle BUCOK HUBO pa3B0ja TEXHOJIOTH]E, a CBE
y UWbY CTBapama MaMeTHHX ycJOBa TPrOBMHE W MoBe3aHOCTH. CBpxa
CBUX KOMYHHKAaIlHOHWX AaKTUBHOCTH KOMIIAaHWja W TIOje[MHAIA je
aHT@&XMaH Ha OCTBApHBAmy IOCIOBHHX IMJbEBA WM PEKPEaTUBHUX U
3a0aBHUX. BUTHO je Ja MOCTOjU MpOIEC jeMHOCTABHOT ycMepaBamba Ha
WHTEpeCe U MOBE3UBAbE, a Y LUJbY OCTBAPUBAA JOAATHUX BPEIHOCTH.
WHTepHeT je 01aBHO IPOMEHHO YCIIOBE KHUBOTA H ITOCIOBamka, HAPOIUTO
KaJa ce mocMarpa MoApyyje TProBHHE, OpraHM3oBaHuUX norahaja u
JUTUTATHIX KOMyHHKalnja. CaBpeMeHH KYIIIH U TOTPOIIa4d CIIPEMHH CY
300T CBOjUX OYEKHBama MOCETUTH MECTa Ha BEOMa BEJIHKO] YAaJbeHOCTH
O/ CBOI' MecTa JKHBJbeHa. llopeheme KOHKYpPEHTHOCTH BpIIM CE Ha
OocHOBY MapkeTuHIKux npomeca (Prdi¢, 2017). Ha xoju nHaumH he
OCTBapUTH CBOj€ LMJbEBE 3aBHCH O]l 3Ha4aja U BPCTE€ OPraHW30BAHOT
NPUBPETHOT WM yCIyKHOT pgorahaja. Jpyrum pedmma, Kynnu WA
KOPHCHUIIM yCJIyra, BHIIEC HUCY CIIPEMHH Ha WMIIPOBU3AIU]€ HETO Keje
IUJBAHO OCTBAapUTH CBOj€ MHTEpPECE y 3aBUCHOCTH OJI MECTa, BpeMeHa 1
TEMe OpPTraHW30BaHOT forahaja. JemaH o HAJHOBUjUX CBETCKH IMMO3HATHX
opranm3oBaHuX Jorahaja cy cmenujanm3oBaHe wuzinoxkOe (EXPO).
MelhyHapoaHe perucTpoBaHe HM3JIOKOE MPEACTaB/bajy CKYIl MOCCOHUX
norahaja Koje TpaKH CaBpPEMEHO IPYIITBO Ka0 WM3a30B JWTUTAIIHE e€pe
xuBbemha ([Ipmuh, 2024). Crenujanu3oBaHe H3NOXKOEe W M3IOXKOE ce
opranusyjy kao MelhjyHapoIHO PEeTrHCTPOBaHE M3JIOXKOE I0J] OKPHIbEM
MeljyHapoHe KaHIenapuje 3a u3iioxoe ca cenumirem y [lapusy (Bureau
International des Expositions-BIFE).

Buro koja BpcTa mpoMeHa, 1a Tako U TEXHUYKO-TEXHOJIOIIKa MpuiiaroeHa
j€ OpraHu30Bamy CIICIUjaIM30BaHUX CajMOBa M U3JIOKOH. M310kK0e Cy
300r CBOI HHMBOA yllarama YIJIIABHOM MecTa IPe3eHTOBamba HOBUX
NPOM3BOJA U PENPE3CHTATUBAH PUMEp MPE3CHTOBAba jeIHE TIPHBPEIHE
rpane (ITpnuh, 2023). 3nauaj cienujanuzoBannx m3noxou (EXPO) moxe
ce careJaBaTi Kao Ipolec MPOMOLMje M U3rpajmbe moceoHor norahaja
jemHe npkaBe, ca MUJBbEM ITOM3amka KOHKYPEHTHOCTH, TU(epeHIjarmje
W juBepcudUKanyje, 1 MokeMo pehH Jia cy OHe CBETCKH Mera-jorabaj.
OBaj Tun mpomoImje ApKaBe YCMepeH je mpeMa TPeHYTHUM [TUJbeBHMa
TPXKUIITA KOjU Yy HajBehoj Mepu onroeapajy CBETCKUM TOKOBHMA. Y
3aBHCHOCTH O]l TEME CIEIHjaIN30BaHUX HW3JI0KOH, (OKYC je yCcMepeH Ha
nomahe u ,,0HJIajH® CBETCKO TPIKHUIITE KOje y 3HAYajHO] MEPH OAroBapa
norpebamMa mpuBpene, yciyra, 3a0aBe M CHOpPTCKUX Aorabhaja koju y
CaBPEMEHOM KHBOTY UCIYHhaBajy MOTpede 3aMHTEPECOBAHUX YUCCHUKA.
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CIIEIINJAJIN30BAHE U3JIOXBE (EXPO) - OPTAHNU30BAHU
IMPUBPEJIHU 1 YCIIY>KHU IOTABAJ HA CBETCKOM
TPKUIITY

Ha ocnoBama Gynyhux morahaja y mpuBpenu, yciayrama, TEXHOJIOTH]jaMa,
KOMYHHKAIIHOHUM TEXHOJIOTHjaMa, TUTUTATHOM MapKeTHHTY, 3a0aBHIM 1
CHOPTCKUM jaoralajuma nepUHUCAHH Cy U [IUJbEBU OBOT pajia y KOHTEKCTY
3Ha4aja creryjann3oBanux u3noxon (EXPO):
e (CrBapame jeIMHCTBEHOT HICHTUTETA CICIMjaIn30BaHe U3I0KOe
3aCHOBAHOT Ha TEMH CaBPEMEHOT CBETA.
e CrBapame jakor UMHUIIAa OAHOCHO TIEPIIEeNIHje YIOoTe H3JIOKOe y
JUTUTATTHOM J100Y.
e CrBapame ycliOBa 3a BENWKE MPHUBPEAHE W YCIyXXKHE JTOOUTH
yUECHHKA H IPYTUX CeTMeHara KOju KapaKTEepHIILy TeMy HU3JI0K0e.
o JledbuHucame cTpaTelIKMX KpUTEpPHjyMa IOHAIIama IpXKaBe
nomahnHa y CKJIamy ca IHMJbEBHMa H3II0KOE W OCHOBHHM
MEpJEUBUM  BPEIHOCTHMa Koje omoryhaBajy  Jayropodny
KOHKYPEHTHOCT.
e VhopehuBame MepsbUBHX KpUTEPHjyMa 3a OIEHY YCICHIIHOCTH
onpxannx Crenujanu3oBanux m3noxkom ox 2012. rommue 10
JaHac.
e Emmupujcko ncTpakmBame CTaBOBa MOCETHIAIA W M3JIarada Ha
Beorpanckom cajmy Typusma koju je y YOU-kareropuju (UFT).
e  SWOT ananuza noreHuyjana Crnenujann3oBane u3ioxoe (cajma)
koju he Outn onmpxkan y beorpany, y Cpouju, y nepruony ox 15.
Maja g0 15. aBrycra 2027. rogmHe ca TemoMm ,Wrpaj 3a
YOBEYAHCTBO — CIIOPT U MY3HKa 3a CBe*.

BaxHocT crenujann3oBaHHX HM3JIOKOM Yy  KOHTEKCTY —IIOOATHUX
E€KOHOMCKHX TpOIeca U KUBOTA Yy OKBHPY CBETCKE KOHKYPEHTHOCTH M
(¢uHaHCHja, CBETCKOT Typu3Ma W MPHMEHE JIMTUTAIHE TEXHOJOTHje Y3
TpaHcopMalrje y KOMyHUKAIMjH U TUTUTATHOM MapKEeTHUHTY HajOoJbe
WIIyCTpyje TBpAma: ,,Crenujann3oBaHe H3JI0K0e, 3BaHUYHO MO3HATE Kao
'MeljyHapompHO perucTpoBaHe U3NIOKOe' cy [Io0amHa OKyIUbama
OCMHUIIUbEHA J]a OATOBOPE Ha aKyTHE M3a30BE Ca KOJUM C€ YOBEUAHCTBO
cama cyouaBa, Hynehum mnyToBame yHyTap yHUBEp3alHE TeMe Kpo3
3aHUMJbHBE M CBeoOyxBaTHe akTUBHOCTH. Crienjann3oBaHe H3JI0XKOe
nocehyjy neceTMHe MMIMOHa mHoceTwiana, omoryhasajy 3zemsbama na
U3rpajie U3BaHPEIOHE MAaBUJBOHE W Ja TpaHcopMmully rpaj nqomMahuH y
rogMHama Koje jojase.” (Www.bie-paris.org).
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Heoemwko IIpouh

2. Mertone u MpeTNoOCTaBKe HCTPAKNBAHA

OBuM HcTpakuBameM, y3 Kopuirheme T0CTyIHE JUTepaType U HHTEPHET
CajToBa, JKEU CE€ OCTBAPUTH OCHOBHM TMOCTaBJBCHM LWJb: aHAIIN3a
cnenmjanu3oBannx m3nokOu EXPO. Jla 6m ce ocrBapmo mmib paja
kopumheHe Cy MeTole MapKeTHHI MCTPaXHBamba, y BUIY HCTOPH)CKOT
MeToJlla U METO/Ia Ca3Hama Kpo3 TEPEHCKO UCTpakuBame. PeneBaHTHOCT
HUCTOPHUjCKOT METO[a 3acHOBaHa je Ha JOCTYNHO] JUTEparypud u3
CHETHjaTU30BaHNX TPXKUAIIHUX WHCTUTYIMja, T€ Ha TEOPHjCKUM U
HUCKYCTBEHHM Ca3HamuMa ayTopa. Takole je kopuirheH METOx JIMYHOT
WHTEpBjya W KoMmmapauuja mytem wuHepuuje. On moceOHHMX MeToza
ca3Hama KopuinheHe Cy ¥ METO/Ie aHAJIN3€ U CHHTE3€ M METO/IE JIOTHYKOT
pacyhuBama. UcTpaxkuBame cTaBoBa nocermnana 46 beorpanckor cajma
typusma (UFI) Bpemeno je y nepuony on 20-23 debpyapa 2025. ronuHe
Ha y3opky ox 100 momahmx u 100 crtpanmx mocermnana (N=200).
HcrpaxuBarme cTaBoBa H3J1arada Ha HCTOM CajMy BPIIEHO je Ha y30pKY Ofl
50 nomahux m 50 crpanmx um3marasa (N=100). AHKETHU YNUTHHK je
peanu3oBaH y Tpajaby on 10 muH. Pesynraru u3 ankere oOpahenu cy
MeTofaMa CTaTHCTHYKE 00pajie MmojiaTaka u IMPe3eHTOBaHY ITyTeM Tadea.
AHKeTHpaHU CTpaHH M JoMahM MOCETHONUHW W M3JIaradd YHHWIH Cy jeaH
jenuHcTBEeH y3opak. Ilomamm W3 XumoTe3a HCTpaKMBamkba MEPEHU CY
JIukepoBOM CKaJIOM BPEIHOCTH T7ie je | M3paskaBajio BPEAHOCT HajMambe
ce claxkeM a 5 y TOTIYHOCTH ce ciaxeM. Ha OCHOBY mocTaB/bEHHX
nWbeBa, NpolieMa M TpenMeTra HCTPaXHBamba IOCTaBJbEHE CY U
onrosapajyhe xumnorese:

X1: TlocTtoju 3Ha4ajHa MO3WUTHBHA TOBE3aHOCT W3Mely CTpaHHX U
nomahux mocerniana cajMa Typu3Ma U MOCETE UCTHX CIICIH]ai30BaHO]
m3nox6u EXPO beorpazn 2027 1 3a10BOJBCTBa CAMOM H3JI0KOOM.

X2: Ilpema craBoBMMa IOCETWIALlA CajMa Typu3Ma OPIraHU30BaLE
cneunjanmzoBane uznoxoe EXPO beorpan 2027, pesyntupahe nzpaaom
MapKeTHHIIKE CTpaTreryuje u npomonujom openna Cpouje.

X3: Ilpema craBoBMMa wu3/Iaraya cajMa TypU3Ma OpPraHU30Bambe
cneunjanmzoBane u3noxkoe EXPO beorpan 2027, pesyntupahe Behum
E€KOHOMCKHM MPUXOANMA Ofl YJIOKEHUX CPE/ICTaBa.

3. Pesyaratu u quckKycuja

Ilrta cy CneuujanuzoBane uznox6e (EXPO)? Uznoxbe cy miobamHu
norahaju noceeheHu NpoHaNaKeHY pelieha 3a (yHIaMEHTAIHE H3a30Be
ca KojuMa ce YOBEUaHCTBO cyouaBa Hynehu myToBame yHyTap onadpaHe
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IMPUBPEJIHU 1 YCIIY>KHU IOTABAJ HA CBETCKOM
TPKUIITY

TeMe Kpo3 3aHUMJBMBE U UMIIPECHBHE aKTUBHOCTH (WWW.bie-paris.org).
CrierupuIHOCT CIeIHjaTn30BaHiX H3JIOKOW je Bpeme Tpajama 10 TpU
Mecella ¥ H3J10K0eHa MoBpIIrHa A0 25 ha. Y 3aBUCHOCTH O/ TEME U MeCTa
OJlprKaBarka M3JI0KOW Ha FHHMAa j€ YITIAaBHOM BEJIMKH Opoj TOCeTHIana jep
Mpe/CTaBlbajy WHOBAaTUBHE MOJICNE IOCIIOBAaba M KHUBJBCHA JIATOT
TpeHyTKa. Y CMHCIy HCTpaKMBamka pa3BOjHOr MOTEHIHjala H
YCMEPEHOCTH Ha CBETCKE TOKOBE IMOCIIOBala M JKUBOTA, CBU IMOJANN
onpxxannx mnoxom (EXPO), ykasyjy Ha To ma cy omabOpaHe Teme
HajBKHHU]E Y TMPOLECY pa3Boja CBETCKE EKOHOMHjE, TYPUCTHUKHX
MOTEHIMjaNa W CycpeTama JbYIUu Kpo3 3a0aBy M MPENO3HATIbUBOCT
onpeheHux npxasa.

EXPO 2012 Yeosu Korea, ogpxana je ox 12.5.2012 no 12.8.2012. ronuse,
3emsba nomahmu je Ouna JyxHa Kopeja, y kareropuju melyHapomHO
npu3Hare u3jnoxoe, Ha Temy ,,Okean u obana“ (The living ocean and
coast), ¥ojy je opranu3oBao, OpraHm3alOHN KOMHTET MehyHapomHe
n3noxoe Jyxna Kopeja 2012. roqune. Ha u3nox6u cy yuectropane 103
3eMJbe, Ha TOBpIIMHU of 25 ha, a mocetwio jy je 8.203.956 xuspana
nmocetmnana (www.bie-paris.org). EXPO 2017 ASTANA, oapxas je y
Kazaxcrany xao 3emspn nomahuny y nepuony 10.6.2017. mo 10.9.2017.
TOOWHe, Yy Kareropuju MelhyHapoaHO MpH3HATE H3IOXKOE, Ha TeMy
,~bynyhHoct enepruje (Future Energy), ¥ojy je oOpraHu3oBaia
Hanynonanna xommanuja “Astana EXPO-2017”. Ha wusnoxOu cy
ydecTtBoBaJIO 137 3eMasba, Ha MOBpIIMHKU on 25 ha, a moceTwuso jy je
3.977.545 nocerunana (www.bie-paris.org).

Tema cneumjanmzoBane uznoxxoe EXPO 2017 ASTANA ,,Byayhuoct
eHepruje’, y kareropuju Mel)yHapomHO MpHU3HaTe U3JI0KOe, opakaBaia
je cupemHocT 3emsbe ngomahuna (KazaxcraH) xao jemHe oa OoraTujux
3eMajba PA3IMYATHM H3BOPHMa EHEPrHje Ha CBETCKOM HHBOY Ja
ITPOMOBHIIIE JHjaJIOT O TaKo OWTHOj TEMHU €HepreTcke 0e30elMHOCTH U
Kopulhemy anTepHaTHBHUX H3Bopa eHepruje. OBe TemMe Cy y Jarom
TPEHYTKy Hu3pakaBaje Opury 3a OyayhHOCT Kao jeqHor off cryOoBa
nocioBama M 0e30emqHoOr KUBOTA. Ilopen OCHOBHE TeMe Kao HOCHOLA
norahaja oapeheHe cy u TpH MOATEME KOj€ U3 e TPOU3IIase:

e lcrpaxuBame pa3InuuTHX BPCTa EHEPrHje,

e CBeTCKH JONPUHOC PA3IMYUTHM M aJITEPHATUBHUM H3BOpUMA
eHepruje,

e HoBe auHaMuKe M CBETCKE IUCKYCHUje HAa TEMy CHEpruje
OynyhHoctu.
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Cneneha murannpana m3noxoa je CnermjanuzoBaan EXPO 2027 Belgrade
Serbia, ca remom ,,UI'PA(J) 3a woBewanctBo* (Play Humanity — Sport and
Music for All). Cnenmjanu3oBana u3nox0a hie Outu oapkaHa y nepuoay
on 15.5 mo 15.8.2027. romune, Ha moBpmnHU 25 ha, yKymHa MOBpIIIHA
n3noxbenor 6pyro mpocropa 230.000 m ca > 100 3emarpa ydecHHUIIQ
(www.expobelgrade2027.org).

Beorpan he 2027. rogune mocraru enuueHTap oOpa3oBamba, KyAType U
WHOBaIHWja, puBiadehn npenctaBHuKe OpojHUX 3eMasba cBeta y CpOujy
Ha CroenujanmzoBany (EXPO). Ilopen ocHoBhHe Teme ,MII'PA(J) 3a
YOBEYAHCTBO — CIIOPT M MY3HKa 3a CBe™, e()MHUCAHE CY U TPHU MOATEME
U3I0KOE:

e  Moh urpe — Illta je urpa kao peHOMEH — Koja je meHa QyHKIHja,
TUTIOJIOTHja, TOTMONOTHja U cBpxa? Moh urpe y TEOpHjCKOM H
MPaKTHYHOM CMHCJIY UCIHTYj€ EbCH M3y3eTaH yTHIA] M 3Hauaj y
JIOMEHY OMOJIOTH]€, TICUXOJIOTH]je, CBOIYIUjE U IIHpE.

e Urpaj 3a Hanpenak — Wrpaj 3a nnoBanuje. Urpaj 3a kpeaTuBHOCT.
Kpo3 oBy nenuny modujamo 00JbH YBHUI Y YTHIIA] PA3UTPAHOCTH
M KpeaTMBHMX MeEXaHW3aMa Ha pa3Boj dYoBewaHcTBa. He
UCTIHTYjeMO caMo pe3yaTare urpe, Beh u BU3HMOHape Koju cy
UMaJd KJbYYHY YAOTY Kao THOHHPH WIrpe, HWHOBATOPH,
M3YMHTEJbH, YMETHHUIY M KPEATHBLY YHUjH j€ JOIPHHOC OCTaBUO
TpajHU Tpar Ha YOBEUAHCTBO.

e Urpajte ce 3ajenno — CtBapaj my3uky. Urpaj criopt. Ha koje cBe
Ha4YMHE UTpa IT0CTaje KaTalln3aTop MHTEPAKIIHja, Be3e M0jeInHaIa
u rpyna. OBy uenuny obpalyjeMo Kpo3 My3UKy U CHOPT KOjU Ha
npecylal HayuH o0Oorahyjy Haimie J>XHBOTE Y (DU3WYKOM,
JPYIITBCHOM ¥ €MOI[MOHAJHOM CMHUCIY U TPEICTaBIbajy
HENpOICHUB €0  KOJNCKTUBHOT  JBYACKOI  HMCKyCTBa
(www.expobelgrade2027.org).

AKXO 3HaMO J1a Cy cajMOBH, U3JI0XK0e U crienujanu3oBane nznoxoe (EXPO)
HajMaCOBHM)U BUJI OPraHU30BaHUX MPUBPEIHHX, YCIYKHHX, 3a0aBHUX U
CHOpPTCKUX Jorahjaja, OHIa CBakako HUXOB Oyayhin pa3Boj MOXEMO
BE3UBATH 32 JIaJbH Pa3Boj MH()OPMAIIMOHUX TEXHOJOTHja W JUTUTAIHE
KoMyHHKaluje. To 3Ha4M Ja cajgamme NoTpede 3a CIelHjaln30BaHHM
n3joxkbaMa BHIIIE HHCY HOBOCT, HErO Cy HOBOCT HOBE HJEje U TeMe, Te
pa3Boj HoOBOr Buaa jorahaja caBpeMeHOr CBeTa. MapKeTHHIIKA
CTpaTerrja U MapKETHHIIKU M IPOMOLMOHH MHUKC Cy YBEK Y (YHKIHjU
norahaja u 3axteBa ojpeljeHOr cajaMCKOT WM H3JIOKOeHOr jorahaja.
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OKBHp 32 KOHKPETaH MApPKETHHIIKH MHKC 3aBHCH OJ I[HJbEBA M TEME
OpraHu30Barba  CIEIHjaUu30BaHUX  H3IOKOHW. VIHTepHAI[MOHATHOCT
HEMayKUX CajMOBa M M3JIOKOM CTBapa yCJIOBE 3a JI0j1a3aK BEIUKOT Opoja
M3JIarada u moceTuana Te ce lUXOB MPUMEP MAPKETUHIIIKE CTPATETHje U
MUKCa MOXe y3eTH 1 3a Crienyjanu3oBane u3joxkoe (ciauka 1).

3.1.Ilpuka3 mojesna 3Ha4aja cajMoBa M U3J10:K0U M OPraHU30BAHUX
norahaja y cBeTCKMM OKBHpHMA — pUMep 100pe npakce

HckycTBa HEemMaukux cajMoBa Mokasyjy na MutepHer omoryhasa cajmy
KOMYHHKAIlHjy Ha OCHOBY pECHEKTaOWIHHX M KOPEKTHHX OIHOCa ca
MapTHepUMa, BH3YENHY jEIMHCTBEHOCT W WHAMBHIYAIHOCT, BEIUKY
IIaHCY 32 MOCTU3amke MHJbeBa cBoje kommanuje ([Ipauh, 2012).

Cnuxka 1: llapmuyunayuja y mapemuHuKom MuKkcy

Classic advertising
Sales promotion/ direct marketing
Public relations
Personal sales
Sponsoring/ event marketing/ product placement
New media

PRICE MIX

TRADE FAIR PARTICIPATION

Product quality Price

Credit
Discount
Payment

Service

Design of the product
range
Brand
Product design

DISTRIBUTION MIX

Sales organisation

Sales channels
Storage
Transport

W3Bop: www.auma.de

Haume, 6e3 003upa Ha TeMe cajMOBa WM CIELHjaTN30BAHUX U3JI0XKOH,
MapKeTHHIIIKA CTpaTeruja ¥ MapKeTHHIIKNA MHUKC Cy OCHOBA IUIAaHUPAmbA,
OpraHn30Bamka, pealu3alndje W KOHTPOJIC OCTBApEHHX pe3ydaTara Ha
CIELHjIN30BaH0] U3M0KOU. EKOHOMCKH, KOMyHUKAIIMOHH M TYPUCTHUKU
eeKkTH CIelrjaln30BaHe M3JI0KO0e MOry OMTH HMHCTPYMEHT Mepea
edexara U MoONoXKaja JPHKaBe OPraHU3aTOpa Y CBETCKOM TPrOBHHCKOM,
TYpUCTUYKOM U 3a0aBHOM amMOujeHTy. CBakako cy HEeCIOpaH KpUTEPHjyM
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opranm3oBama Oymyhmx cBeTckux pmorahaja. MepHa mmardopma je
Hem30eXkaH KOpaK 3a Kpewpame, W3rpafilby U TPUMEHYy OpeH/IoBa,
OJIPSIUINITAa U CIIMKA JIOKAJHOT, PETMOHATHOT U MehyHapomHor HHBOA
(Kovacevic, Petkovi¢, Zecevi¢, Dorey, 2024).

Tabena 1: Ilpuspedoune uznoxncoe u cajmosu — Jlucma najearcnujux
uHCmpymenama mapkemunz mukca. u B2B komynurayuje % npema nemaukum
komnanujama: AUMA mpeno 2019. 200.

CorcrBeHa BeO mpe3eHTaIja 90%
Crierijanu3oBaHe M3II05K0e/CajMOBH 83%
JInana mponaja 76%
JupexTHr MapKeTHHT 48%
,,OHIIajH Ipozaja 45%
JpymTBeHe Mpexe 38%
Ornacu y CTpyYHHM YacOIMCUMa 38%

Hseop: www.auma.de

Hcempascusarwe o6asuo EMNID  Hucemumym, xouwmponucara AUMA, no
muuivery 500 komnauuja koje yuecmsyjy Ha Hajnocelienujum uznoncoama u
cajmoguma, Hogembap 2018. 200.

VY Hemaukoj cy cajMoBH, U3N0k0e u Apyru jgorahjaju y TOQUHH HAKOH
KopoHa Bupyca (2022) HaxMaIIMIN cBa OYEKHBaba:

e Ogppxano ce 280 on 410 cajmoBa (3abpaHe oap)kaBama Cy
yTanaie Ha noBehame Opoja opraHm3oBaHMX nporahaja TOKOM
CBaKOT IIPBOT KBapTaja).

e PerucrpoBano je Bume ox 141.000 w3naraua u 7,6 MUIHOHA
MoceTuIala.

Bume on 72.000 cTpanux u3narada, 2 MAJIHMOHA CTPAHHUX MMOCETHIIAIA U
OKO 25 HOBHX cajMoBa U Joraljaja IONPHUHENIH Cy MPUBPEIHOM PACTY Of
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ckopo 14 Munmjapau eBpa, MOJOBHHY MO3UTHBHOT fompuHoca y 2019.
roguan (Www.auma.de).

VY caBpeMeHOM CBETY IOCTOjU MHOTO HOBHX TeMa y OM3HUCY W JPYIITBY,
Te MOCTOjH XWTHa ToTpeba 3a pa3MeHOM, WHTEpHET IutaTdopmama 3a
npaheme norahaja u pazmeny napopmanmja. CajMOBH IPyXajy HICaTHE
npwinke 3a cycpere. OHHU Cy 01 CYIITHHCKOT 3Hauaja 3a IMOKpeTamke HOBUX
nzeja v mpomena y oynyhHoctu (www.auma.de).

Y Hewmaukoj je muraanpano Buie of 330 cajMoBa u nznoxOeHux gorahaja
3a 2024. romuny, ykbyudyjyhm 180 Boaehux HanMoHamHHX WK
MeljyHapoIHUX cajMOBa y €eKOHOMCKHM CEeKToprMa. BuCOk HMBO 3Hayaja
cajmoBa motBphyje mpBo (AUMA) wucrpaxuBame onm 400 Bomehmx
KOMITaHHWja Mel)y n3nmaraurMa HakoH TTaHAEeMHje KOpoHa Bupyca. M3rmean
2024/25. ronuHe MoKa3yjy Ja MCIUTAHUIM IUIAaHUPajy ydemhe Ha HCTO
TOJIMKO CajMOBa M Y HapeIlHe JIBE ToauHE, J0K 43% KOMITaHU]a TUIaHUpa U
Behe Oymere 3a cajMoBe, m3nmoxkbe W Jpyre mnpuBpenHe pgorabhaje
(www.auma.de).

Tabena 2. Yxynnu peynmam 2023/Overall result from 2023

Exhibitors Stand area in | Visitors
m?2
Total visitors | 298 183.000 6.340.000 11.400.000
Int./nati. 166 147.000 5.212.000 7.500.000
trade fairs
Regio. trade | 132 36.000 1.128.000 3.900.000
fairs

H3zeop: www.auma.de

Hemauka cajamcka m3nokOeHa WHIyCTpHja TEPUOJ] MOCT-KOBUJ KpU3e
Op30 je mpesasunuia (tabena 2). 3alenexeH je Benuku pact 'y 2023.
roouHy, y ykynHoMm nopehemy ca 2022. rogunom. Opnpxano je 320
cajamckux noralaja, usnarano je oxo 183.000 xusbajie KOMIIaHH]ja Ha OKO
70 cajamckux npoctopa. Y nopehemy ca 2022. ronuHoM, osehame je 0ko
30 %, morahaju cy nmpuBykiH oko 11,4 MUIHOHA MOCETUIIAIA, IIITO j& BUIIIS
3a 3,8 mummona (+50 %) mero 2022. rogune. M3HajMIbeHH MITaHIOBCKH
npoctop nosehad je ca 5,7 Ha 6,34 munnona kBagparHux merapa (+11%).

Wmajyhu y Buay mpeTxofHo U3HECEHE MoAaTKe, T€ 3Hauaj KOjUu cajaMcKa
u u3noxOeHa MHAyCTpUja uMmajy y Hemaukoj, nnaue Boaehoj 3emibu y
CBETYy KaJila Cy Yy IHTamy OpPraHW30BaHU MpPUBpEIHU Jorahaju, Kao u
BOKHOCT 3a MpUBpELy M YyCIOyre 3emibe, Te HH(OpPMAIMOHE U
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MapKeTHHIIIKE TEXHOJIOTHjeé KOMYHHKAIMjeé W IpoMolnHrje norahaja,
WjeanaH cy IpuMep 1 3a Apyre norahaje, a moceOHO 3a Crennjaan30BaHe
uznoxoe. ckycTBa HeMauke n3110kK0eHe MHAYCTPHUje MOTY OUTH OCHOBHU
mpaBarl 1 cMep 3a opraamzarope CrerpjanuzoBane u3noxode EXPO 2027
Belgrade Serbia, ca remom ,,UI'PA(J) 3a qoBewanctBo* (Play Humanity —
Sport and Music for All), y KOHTEKCTY U3rpajilbe MAPKETUHIIIKE CTPATETH]e
u OpeHIa, Kako came m3Ioxkoe, Tako u rpaga beorpama u CpoOuje.

3.2. EMnupujcku pe3yiaTaTH HCTPAa:KMBamba MOCETHIAIA U U3J1araya
Beorpaackor cajma Typusma

CajMoBH TIpescTaBibajy BaKHE Targopme 3a MeljyHapoaHy capaamy U
pasMeny usMely Hamuja. OCUM TOra, CajMOBH YECTO TPEACTABIHA]Y
MPWINKY 3a IPOMOIH]Y HAIlHOHATHE KYJITYpe, TpaJulije U HHAYCTPH]e,
IITO JOAAaTHO JONPUHOCH pa3yMeBamy U IOIITOBamY Mely Haiujama
(www.sajam.rs).

3axBasbyjyhu mpouecuma — mioOanu3alyje moctajo je  moryhe
KOMYHUIIMPATH U yYECTBOBaTH Ha BeoMa OMTHUM CBETCKUM Jorahajuma.
[MomazHa mpeTmocTaBKa y pamy je Ja CajMOBH TypH3Ma JaHac MOTY
NPE/ICTaBJbAaTH OCHOBY 32 KOHCEH3YC y HAyllW M MPAKCH, KPO3 BaKHOCT
npahema TYPUCTUYKMX TOKOBA KA0 TOJAPINKA 32 CTPATETH]y M U3TPalliby
Openna cneuujanuzoBaHux u3nokOu EXPO. Edexrn pesynrara
MOCIIOBamka cajaMCKe HHIYCTpHje pedIeKTyjy ce U MpelnBajy U Ha ApyTe
WHAYCTpPH]j€, Kao IITO Cy TYPUCTHYKA MHIYCTpHja U caoOpahaj, anu u Ha
npuBpeny y nemuau (Koprivica, 2018).

Hamnwme, cunTesa onpehenux pedepeHTHUX 1MoKa3aTesba U BEeTMYHHA MOTY
OWTH U3BOP 32 KOMIIAPaTUBHY aHAIIM3Y U U300p oaroBapajyhux crangapaa
U cTparerdja 3a opraHuzarope wu3iokOe. OBe wuHpopMmaluje Cy
OIIpe/ieNINIIe U ayTopa paja Ja IMpUMapHe IoJaTKe 3a MPOBEpy XUIIOTe3a
npuKynu ynpaBo Ha beorpanckom cajmy Typusma. beorpanckm cajam
Typu3Ma wiad je Mehynaponue ynuje cajmosa (UFI).

TpermoBu y TypusMy TIOKaszyjy TIIOMak Ka €KOTYpH3MY U
aBaHTYPUCTUYKUM IIyTOBamkHMMa, a TeMarcke Type U JIOKaJIHa
AyTEHTHYHOCT TIOCTajy KJBYYHH (aKTOpU IpH H300pYy JeCTUHAIN]E

(Www.sajam.rs).

Emnupujcko nctpaxuBame qomahux u crpanux nocerwiana 46. Cajma
Typu3Ma y beorpay uMaso je 3a b NPUKYIbakhe MPUMapHUX T0/IaTaKa
y CBPXY IIPOBEPE XUTIOTE3a HCTPAKUBAHA KA0 OCHOBHUX IT0KA3aTesbha KOjH
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MOTY IOTIPUHETH 00Jb0j OpraHu3aIliju clienjanr3oBade n3noxoe EXPO
2027 Belgrade Serbia. HcrpaxuBauke XWIOTE3e HCTPAKUBAEHA
MpoBepaBaHe Ccy MyTEM MNPOCEYHE OLEHE 3aJ0BOJCTBA MMOCETWIALA U
n3Narada Ha cajMy typm3ma y beorpamy 2025. roguwHe, y3 TpaHHYHY
CUTHU(HUKAHTHOCT 5%.

H1: IlocTtoju 3HayajHa MO3UTHBHA MOBE3aHOCT H3Mely CTpaHUX H
nomahux mocetunana cajMa Typu3Ma U MOCETE UCTHUX CIICIH]jau30BaHO]
nznoxom EXPO beorpax 2027 1 3a10BOJCTBa CAMOM H3I0KO0M

Tabena 3. Ilodauu o npoceunoj oueHu 3a0060.bCHEaA nOCeMUNAUA cajma
mypusma u 3a0060.6cmea u3iodxcoom (mecmupana epeonocm = 4)
One-Sample Statistics

N Mean Stan. Std. Eror
deviation Mean
3a10BOJHCTBO 200 4,2212 ,65231 ,06577

HWszeop.: Hempaoicusarwe aymopa

Tabela 4: One sample test, npoceuna ouena 3a0060.6cmea (mecmupana
epeonocm = 4). 95% Confidence interval of the Difference
One-Sample Test

t df Sig. (2- | Mean Lower | Upper
tailed) | Difference
3anmoBosecTBO | 1,738 | 198 ,067 ,12413 -,0082 ,2546

H3zeop: Ucmpascusarwe aymopa

[Ipema noOujeHMM pe3yiTaTiMa EMIIHPHjCKA CUTHH(PHUKAHTHOCT
a*=0,067=6,7%, a*>5%, mro ykasyje na ce MpocevyHa BpeJHOCT (OIeHa
3aJI0BOJbCTBA) HE pa3lIUKyje OJl TECTUPaHE BPETHOCTU Ia Ce MOXKe
3aKJbYUHTH, J1a CE MOYKE NMPHXBATUTH XHIIOTE3a Ja j€ MpocedHa OleHa
3aJI0BOJbCTBA Yy VYKymHO] mnomynanuju 4. Jlaknme, xumoresa H1 je
npuxsahena, MTo 3HaYM Jla y YKYITHO] MOITyJIalHjy IIOCTOjH BEPOBabhE 12
he moceruTH creuujanTu3oBaHy H3JI0KOY U OYEKHBATH 3a/JI0BOJHCTBO
HCTOM.

H2: Ilpema craBoBMMa moOceTHJIalla cajMa TypU3Ma OpPraHH30Bambe
cnennjanmzoane m3noxOe EXPO Beorpan 2027, pesyntupahie u3panu
MapKeTHHIIKE CTpareruje u npoMoimju opengaa Cpouje
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Tabena 5. Ilodauyu o npoceyHoj ouenHu 3a0080.6cmea nocemuIaAya
Mmozyhnowhy uzzpaowe openoa Cpouje (mecmupana epeonocm = 4)
One-Sample Statistics

N Mean Stan. Std. Eror
deviation Mean
3a/10BOJHCTBO 200 3,8956 ,64671 ,06350

H3zeop: HUcmpascuearwe aymopa

Tabena 6: One sample test, npoceuna ouena 3a0060.6cmea (mecmupana
speonocm = 4). 95% Confidence interval of the Difference
One-Sample Test

t df Sig. (2- | Mean Lower Upper
tailed) Difference
3am0BoJECTBO | -,078 198 ,928 -,00504 -,1332 ,1232

H3eop: Hcmpascusarwe aymopa

[Ipema moOuwjeHMM pe3ylnTaTUMa EMITUPHjCKA CUTHH(PHKAHTHOCT
a*=0=0,928=92,8%, a*>5%, mTo 3Ha4YM Ja ce MPOCEYHA OIIEHA BEpOBamha
MoceTuIIala He Pa3iuKyje O TECTHPaHe BPEJHOCTH I1a CE MOXKE M3BECTH
3aKJby4aK Jla Ce MOXKE NPUXBATUTH XUIOTe3a, Jla je MpOCeYHa OIlcHa
BEpOBamka IMOCETHIANA Ja Ce CIHEIHjalln30BaHOM H3I0XKOOM MOXKe
n3rpaaut opern CpOuje y 1enoj momynamnuju 4.

H3: [IIpema craBoBMMa wH3JIarada cajMa TypuU3Ma OPraHU30BambE
cneunjanm3oBane u3noxkoe EXPO beorpan 2027, pesyntupahe Behum
E€KOHOMCKHM TMPUXOAMMA O] YIIOKEHUX CPe/ICTaBa

Tabena 7. Ilooayu o npoceunoj ouenu mozyhnocmu ocmeapuesarsa
EKOHOMCKUX npuxooa (mecmupana epeonocm = 3)
One-Sample Statistics

N Mean Stan. Std. Eror
deviation Mean
OueknBaHU 100 2,5214 ,76017 ,07546
TPUXOL

W3Bop: Ucmpascusare aytopa

Tabena 8: One sample test, npoceuna oyena oueKuganux npuxooa (mecmupana
eépeonocm = 3). 95% Confidence interval of the Difference
One-Sample Test

t df Sig. (2- | Mean Lower Upper
tailed) Difference
OuekuBaHu | -0, 98 ,000 -,45975 -,6121 -,3215
NIPUXO, 125

Hzsop: Ucmpaosicusarwe aymopa
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[Ipema nobujeHnM pesynTaTiMa eMITHPHjCKe TPOBEPEe, CATHU(PHUKAHTHOCT
je a*<5%, 1mwTo 3HauM Ja ce MPOCEYHA BPEJHOCT OYEKHBAMKbA Y BHIY
OCTBapvBamba YAOKEHUX MPUX0/a Ha CIEIHjaIu30BaHo] H3JI0KOH, mpeMa
MUIUBEHY H3NIarada cajMa typusma y beorpamy 2025. rogune, pa3nukyje
O TECTHpaHe BPETHOCTH Ia CE MOXKE M3BECTH 3aKJbyJaK /1a Ce HE MOXKeE
MPUXBATUTH XUIIOTE3a JIa je MpOCeYHa OlieHa Y 11eJIoM cKyIry 3. Jlakie, He
MOXE C€ MpPUXBATHTH XWIOTe3a Ja jeé MPOCeYHa oleHa MOTryhHOCTH
OCTBapHUBamba YIOKECHUX CPEICTaBa HA CIEINjaIn30BaH0j N3TI0KOH 3, jep
jey y30pKy jenHaka 2,52 1mto HInTiImpa Ja je Mama of 3. Jlakie xumnoresza
H3 nuje npuxsahena.

3.3.Crparerujcka anajaunsa nosuuuje CnenmjajinzoBaHe usjoxoe
(EXPO) beorpan 2027. ronuna

,JITPA(J) 3a 4oBeYaHCTBO — CIIOPT U MY3HKa 3a CBE" je LIEHTpaIHA TeMa
cnenujanu3zoBane EXPO 2027 Belgrade Serbia. Urpa je jpyicka cymep-
Moh, TeMeJb OTIIOPHOCTH 1 U3TPAIbE KAIlallTeTa 32 CyOYaBambe ca HOBHUM
n3azoBuMa y Oyayhnoctu. KontnHyupaHa pernHTepIipeTalyja u TOHOBHO
0XXHBJbABAIHEC CBETA OKO HAC KPO3 MPU3MY UTPE Cy OJl BUTAIHOT 3Hauaja 3a
OTKpUBAm-E, CTBApame, AHAIUTUYKO ITOCMATPambe M IPEBa3HIAKEHE
rpanuia mozxuaror. Mrpa je ox CymTHHCKOT 3Havaja 3a JaHaIlbe IPYIITBO,
Koje BPBU on IPOMCHA, 13a30Ba u HEM3BECHOCTH
(www.expobelgrade2027.org).

Opranmzaimja EXPO on crpane nomahmHa momgpasyMeBa BHILE
cTparerdja koje Boje ka oxpxkuBoMm jorahajy (Kovacevi¢, Hristov,
Zecevic, 2024). MehyTtum, mopesa pa3Boja CIelnjaTn30BaHuX TPIKHUIITA,
pa3BHjajy ce U HOBE MOTpede CaBPEMEHOT )KUBJbEHA KOj€ Cy CACTABHU JIC0
usnarama Ha Crenujaau3oBaHuM usjiokOama. YmpaBo je croj y
UHTErpalMji pa3Boja MpHBpele W JKUBOTHUX MOTpeda HajBaXKHHjU
CerMeHT YKymHOT 3Havaja CrnenujannzoBannx uznoxou ([Ipauh, 2024).

3.3.1 Swot ana;M3a TPKUIIHUX (IPUBPEIHUX) U TYPHCTHYKHUX
NMOTEeHLMjaJia u3J10:K0e

Tabena 9: SWOT ananuza cmpamezujcke nosunuje cneyujanuzoeane EXPO
beozpao 2027

Excrepun pakropu
Ilance Iperme
- OpraHM3aTopu BEIHMKOT Opoja - HEIOBOJbHA TPAHCHAPEHTHOCT O
Mel)yHapoaHUX cajMoBa ca (hMHAHCHjCKUM yaramuma;
3aakoM YOU (UFI);
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HCKYCTBa Y OpPraHU30Bamby 1
yuemthy Ha Mel)yHaponHIM
u3nokOeHUM joralajuma;
yuemhe Ha paHuje
OpraHU30BaHUM
CIeTIHjaTH30BaHIM H3JI0KOaMa
EXPO;

TeOCTPATEeHIKH 1 IOJUTHYKH
aMOUjeHT KOju IpyKa
MoryhHOCT onacka qpxasa U3
pa3IMuUTHX JEJI0Ba CBETA;
U3rpajmha CaBpeMeHor
€ajaMCKOT IIPOCTOpa Kao OCHOBA
3a OpraHn30Bambe HOBUX
norabhaja y oyayhHocTu;
KOHIICHTpAIIHja BEIIUKOT Opoja
MPOCTOPA 3a MMOCIIOBHE, 3a0aBHE
U CIIOPTCKE aKTUBHOCTH;
yinarame y HHQpacTpyKTypy Ha
OCHOBY 3Hauaja U3JI0KOH U
MoryhHOCT opraHu3oBama
HOBHX norabaja;

Pa3Boj HOBOT' CTaMOCHO-
MOCJIOBHOT KOMILIEKCa;
OpraHu3oBame ToMahux
u3n0k0u u gorahaja;

U3rpajiba CTPATErHjCcKe
MO3HULIKje ¥ UCKYCTBO Yy
OpTraHHU30BaHO] IPOMOLIH)U
rpaja u ApKaBe;

CTBapame ycJIoBa 3a PeruoHaIor
NHJepa y OpraHu30Bamy
BeJMKHX norahaja;

n3y3eTHa IPUIINKA 32
MO3UI[OHUPAHE TYPUCTUUKHX
MOTEHIIMjaja U U3TPaIbe
openaa beorpana u Cpowuje.

- Behu HuBO 3amyxkeHocTH 0e3
IUIaHCKOr  Mopena  Bpahama
CpeJCcTaBa;

- pa3BOj KOHKYPEHTCKHUX CajMOBa y
jyroucrounoj Esporm;

- KOHTHHYHPaHO noBehame
KOHKYpEHIIHje y OpraHH30Barmby
TYPUCTHIKHX u IpyTuX
norabaja;

- HEyCBajame CTpaTeruje

onpxaBama Opennma Beorpama u
CpOuje y OpPraHH30BaABY
norabaja;

- HEHCKOpUINEHOCT KamanuTeTa
HOBouM3rpaljeHOr  HalMOHAITHOT
CTaJIMOHA U ITPOMOIIH]jE CIIOPTa Yy

HHOCTPAHCTBY;
- jacHO gJeduHHCaHa BIACHUYKA
CTPYKTypa " CIIOJBHO

TIO3UIIHOHNPABE cajma u
M3JI0KOCHOT TIpocTOpa.

cajMOBHMA W U3JIOKOaMa;

HNurepun ¢pakropu
CHare Caaboctn
- cruMmynucame noMahe mpuBpene | -  HeMckopumrheHocT u3rpaheHux
3a y4eCTBOBAmk-E Ha CajMOBUMA; KaIlaluTeTa;
- W3rpagma 3ajeJHWYKe MO3WIHje | -  HeaAeKBaTHO H  Hee(UKacHO
nomahux mpemyseha 3a HacTyn yIpaBJbamke CajaMCKUM
HAa  WMHOCTPaHOM  TPIXKHUIITY, IIPOCTOPOM;
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NIPUMEHa HCKYCTaBa Pa3BHjEHHX

3eMaJba y OpraHHU30BabY
H3II0KOM;

poMo1LHja pervona u
npuBpenHux komopa y Cpouju;
opraHm3zoBame  norahaja  ca
O6aHKama u IPyTAM

(MHAHCH)CKUM HHCTHTYNIHjaMa;
U3Tpajba CTaHgapaa HoCIOBama
U JUTHTAJHOT MAapKeTHHTa 32
MIPUCTYTI CTPAHUM TPXKHIITHUMA.

Hepa3yMeBame  [pOMeHa Y
JIUTHUTATTHOM MOCIIOBHOM
OKPYKEHY;
HEOJpKaBame HHPPACTPYKTYpE
o0jekara u HEaIeKBaTHO
OZIpKaBambe;

HU3aK HUBO TIPOMOIIHje CajMOBa
M M3JI05K0H;

HEraTHBaH YTUIQj HOJUTHYKUX
(axropa;

TIOTOPIIAKE TPXKHIIHE TTO3ULNje

cajMa y OIHOCY Ha aKTHBHOCTH
KOHKYpEHIIHje.

H3eop: Ucmpaorcusarwe aymopa

Axo y mperxomHoj Tabenm (Tabena 9) aHaNIM3UPaMO HEKOJIUKO
Haj3HadajHUjuX cermenara, SWOT ananmza ykasyje Ha To 1a u3noxOeHa
nematHocT 'y CpOuju mma moreHnujan. Ha mpBom MecTy mrancu je
W3rpailba HOBOT CAaBPEMEHOT CajaMCKOT MPOCTOpa W KOHLEHTpalHja
BEJIMKUX MOTYNHOCTH OpraHu3oBama Jorah)aja y OKBHPY jeJJMHCTBEHOT
neHTpa. Kako He mMocToju HaNMOHANIHA CTpaTerrja pa3Boja cajaMcke U
m3noxOene aemarHoctu y PemyOmuim CpOuju, moTpebHO je mpeys3eTH
nobpe mpumepe u3 mpakce. [lpuMep HeMaykux cajMoBa je OIMYHA
OCHOBA 32 yCBajame HAIMOHAJIHE CTPATErHje U PUMEHY Heja U pelema
U3 pa3BHjeHuX 3eMasba. CajMOBU M M3710K0€ MPECTaBIbajy MOXK/IA YaK U
LEHTPAJHY MPOMOTHBHY aKTUBHOCT 3€Ma/ba KOjeé CY EKOHOMCKH
pa3BujeHe, a 3a BUX Ce CTOra W3/IBajajy OrpoMHHU OylieTH, MHOTO Behn
Hero 3a Jpyre npomotuHe oouke (Ljubojevic, Andrejevié, 2002).

Ha ocHoBy unmenuiie na CpOuja opranusyje Crieliijaii30BaHy U3JI0K0y
W mpuMepa Jo0pe Mpakce pa3BHjeHUX 3eMajba OTPEOHO je yTHUIaTH Ha
JOHOCHOIIEe OJTyKa, a pajii CTBapama OCHOBA 3a CTpaTellKa yjarama u
Pa3Boj cajMOBa, H3IIOKOM Y IPYTHX OPraHU30BaHUX MPUBPEIHIX Joral)aja
y Cpbuju. Nmajyhu y Buny nedunuimje n3nox0u U cajMoBa, MOXKE Ce
pehu na nanac He mocroju pasnuka u3mely oBa qBa 00JIMKa MPOMOLH]jE
(Mali, 1997). C o003upoM Ha UYHKEHUIy Ja j€ OpraHHU30BamE
CHEIMjaIN30BaHe M3II0KOE M3y3eTHO CKYIO, IOTPEOHO je UCTPAKUBAE
CBUX CErMeHara IMoceTwiala O BUXOBHM HaMepama HakoH JioJlacka Ha
n310x0y. OBe Hamepe je MOTPeOHO UCTPAKUTH TIpe, y TOKY U HAKOH came
n30xk0e Kako Ou ce oTKioHWIe npetihe y SWOT ananusu. JIururaino
n00a oCII0Bama 1 )KUBIbEHA, K0 U JIUTUTATHA MAPKETHHT OJIANIIIAIH CY
Taj TPUCTYNl KOMYHHKAllMjU pagd OCTBApHBamka EKOHOMCKUX H
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KOMYHUKaIMOHUX edekara. JIMruTaHu MapKeTHHT Y CaBpeMEHOM JI00y
UMa YIOTYy Ja MPWIAromd KyIMIly HHTEpeC MOCeTe OpPraHu30BaHOM
norahajy (Ilpmnuh, 2024). Ha ocaoBy SWOT ananu3e mocroje maHce u
MOTYRHOCTH KOj€ MOTY eTMMHUHHUCATH IPETHE U ciraboctu. MIHBecTHpame
ce Mopa TpHUKa3aTh Kpo3 TPAIWIMOHAIHA MOJEN HHBECTHIIMOHOT
nukinyca (Vukasovi¢, Lakovi¢, Martinov, 2023). ¥V OyayhHoctu je
MOTPeOHO KOPUCTHTH TIpUMEP pa3BUjEHHX 3eMalba, KOMYHHKAIHje
OZIBMjaTH TyTeM JHWTHTATHOT MAapKETHHTa, OpPraHu30BaTH mpaheme
KOHKypEeHIIMje, a CBe Yy CBpPXy WCIUIATUBOCTH WHBECTULHjE H
WHBECTHUITUOHOT IUKITyCa.

4. 3ak/pyyak U Npenopyka uCTPaKMBamba

CripoBeZIeHO MCTpaXUBamkE je MCIYHWIO CBE MpeABUlEHE IUIbeBEe KOjU
yKa3yjy Ha TO KaKo M3rpajma CTpareruje U OpeHjaa cajMoBa M M3JI0KOU
MOXe OUTH CTpaTelIKH OATOBOP HAa HOBE 3aXTEBE W TPEHIIOBE TE€ MOXKE
NPe/ICTaBJbaTH HOB HAaYWH MCTHIAFka MICHTHTETA IyTEM OpraHn30Bamba
cneunjanuzoBane nznoxoe EXPO 2027 Belgrade Serbia, ncnymasajyhn
COIICTBEHE MOTCHIIMjaJIie ¥ OCTBapuBama oapelenux kopuctu. Ha ocHOBY
YUHCHALIC 1a CaJMOBH U M3JIOKOE IMpeNCTaBlbajy 3Ha4ajaH YHHWIAI Y
TpUBpeAaMa pa3BHjEHHX 3eMajba y3eT je mpuMep Hemauke, jemHe on
Hajpa3BUjEHUjUX 3eMajba, Kao mpuMep Aodpe mpakce. To 3Haum ga Ou
Pepy6nuka CpOuja y cMucity cipoBol)ea cTpareruje u3rpaime cajaMcke
KOHKYPEHTCKe JAp)KaBe Tpebana yCBOJUTH CTparerdjy nedUHUCAHy Ha
OCHOBama JI00pe Ipakce, MPUMEHE IUTHTajdHe TpaHchopMaiuje y
MOCTIOBalkbY W JIMTHTANHE KOMYHHKAallMje y OpraHH30Bamy CajMOBa U
n3NoKOM. Y CMHCIy HCTpaKMBama IIOTEHIHMjajla CIIeIHjaIn30BaHe
u3JI0KO0e Koja ce oApkaBa y beorpany, BpIIEHO je EMITUPHjCKO
UCTpaKuBatbe Ha beorpajckom cajmy Typusma 2025. roxpuHe.
HcnmtrBanu cy poMahy M CTpaHM MOCETHOLM M W3JIaradd a pes3yjiraru
tectupama xunoresa cy cienehu. H1: Ilocroju 3HauajHa mMo3WTHBHA
moBe3aHocT m3Mel)y crpanux u Jomahux mocermnana cajMa Typu3Ma U
nocere HcTUX crenujainzoBanoj u3noxou EXPO beorpan 2027 u
3aJJ0BOJbCTBA caMoM H3iokOoM. Ilpema go0ujeHnM pesyaTatuma
eMIupHjcka curangukanTHocT je a*=0,067=6,7%, a*>5%, mTo yka3zyje
Ja ce MpocedHa BpPEAHOCT (OlleHa 3aJI0BOJCTBA) HE pas3lInKyje O
TECTHpaHE BPEAHOCTHU I1a CE€ MOXKE 3aKJbYYUTH, J]a C€ MOXKE MPUXBATUTH
XHUIIOTE3a Jia je MPOCeyHa OIICHA 3aJ0BOJbCTBA Y YKYIIHOj MOMYJIAIUju 4.
H2: Ilpema craBoBMMa IIOCETHJIAlla CajMa TypU3Ma OPraHH30BambE
cneunjanmzoBane nznoxoe EXPO beorpan 2027, pesyntupahe nzpamom
MapKeTHHIIIKe cTpareruje u upomornujom Openma CpbOuje. IIpema
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IOOWjeHNM  pe3yliTaTiMa  eMIHPHjCKa  CUTHU(WKAHTHOCT  je
a*=0=0,928=92,8%, a*>5%, mTO 3HaYN Aa Ce TMPOCEUHA OIICHA BEepOBarbha
MOCeTHIIAIA HE PA3IUKYje OJ] TECTHPAHE BPEIHOCTH Ta C& MOXKE N3BECTH
3aKJbyYaK Jla Ce MOXKE NMPUXBATHTH XUIIOTe3a, Jla je MpOCEeYHa OICHA
BEepOBama IOCETHIANA Ja C€ CIHEIHjaIi30BaHOM H3JI0XKOOM MOXKe
n3rpaaut opern CpOuje y 1enoj momymnamnuju 4.

H3: Ilpema craBoBMMa wu3/Iaraya cajMa Typu3Ma OpPraHH30BambE
cnenmjanu3oBane m3nokOoe EXPO beorpan 2027, pesyntupahe Behnm
EKOHOMCKHM TNPHUXOIUMa OI YAOKEHHX cpeacraBa. lIpema noOujeHnm
pe3ysiTaTiMa eMITUPHjCKE MpoBepe, CUTHU(UKAHTHOCT je a*<5%, mTo
3HaYM J1a c€ MPOCEYHA BPEIHOCT OUYCKHBamba y BHIY OCTBapHBamba
VIOXKEHUX TPHUXOAa Ha CHENHjaIu30BaHOj M3II0KOW TpemMa MHUILBEHY
u3naraya cajMa typusma y beorpamy 2025. romuHe, pasiukyje of
TECTHpaHe BPESAHOCTH Ta CE MOXKE M3BECTH 3aKJbydaK Jla ce HE MOXKe
NPUXBAaTUTH XUIIOTE3a J1a je TPOCEYHA OLIeHa y 1IeJIoM cKymy 3. Ha ocHOBY
SWOT ananuze cnerjanusoBane usioxoe EXPO Beorpan 2027 moctoje
mance 1 MOryhHOCTH KOje MOT'Y OTKIIOHHUTH TIPETHE U CIIa00CTH.

Orpannyemne HCTpaXnBama MPECcTaB/ba HENOCTaTak JAOBOJBHOT Opoja
€KOHOMCKHX M KOMYHHKaIlMOHHUX Toxaraka 3a m3nox0y EXPO beorpan
2027, Ha OCHOBY KOjux O Omi0 Moryhe MpeaBUACTH HCHE TOMETEe U
eKOHOMCKY HCIUIaTHBOCT. HaBeneno ymyhyje Ha 3akibydak Kako OH
Tpebajo pa3BUTH KOMYHUKAIMOHY M E€KOHOMCKY CTparerujy H3JI0X0e
Kako Ou ca OyayhuMm cajaMcKuM TPOCTOPOM YHMHWIIA jelHY LEIHHY U
TeMeJb pa3Boja cajaMCKe, M3JI0KOeHe U WHAYCTPHje Pa3IuuUTUX Mera H
npyrux norahaja. 1 Ha kpajy Tpeba KOHCTATOBATH Jla OBO UCTPAKUBAME
uMma u ofpelheHa orpaHuyera, a TO je HelOoCTaTak OMTHHX TMoJjaraka 3a
00jeKTUBHU3AIIN]y UCTPaKMBamba. To CBaKaKo MpEICTaB/ba HEJIOCTATAK Y
UCTPaXHMBambY, aJIM M KOHCTaTalMjy aa je nopeheme ca qpyruM CBETCKHM
n3JI0K0aMa JTOTIPUHENIO 00jeKTHBU3ALU]H UCTPAKUBamba. Y TOKY M3paje
OBOT paja MOCTAaBWIO CE W THTAkE MECTa CaKylbama Iojaraka 3a
eMITUpH]jCKa HCTpakuBamka. Ho, Ha OCHOBY YMI-CHHMIIE M 3HAYaja TypU3Ma
3a rpax beorpan neduHMcaHM Cy OOjeKTHBHM YHHHOIM 3a JOOWjame
pEIeBaHTHUX MOATaKa.

Kana cy y nutamy Oynyha ncrpakuBama Ha OBy TeMy Tpeba ucrahu mga
cajaMOBH, HM3JIOKOE M cCrenujajan3oBaHe HW3I0k0Oe, Kao KOMOWHaImja
MHOTOOpPOJHUX ¥ Pa3HOPOJHHMX aKTHBHOCTH, MOCTajy Jnorahaj cBeTCKux
pasMepa W JUKTUPAjy CBETCKE MOCIOBHE, ald W 3a0aBHE TPEHIOBE.
JobujeHn pe3yaTaTtd y OBOM HCTPaKHUBAKBY MOTY JOAATHO HHCIIMPUCATH
UCTpaXMBau€ W yKa3aTHM Ha 3Ha4ya] OBUX MHCTUTYLHja, a THME H
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ctpareruje u Operna Cpouje. Ha ocHOBaMa ayTeHTHYHOCTH M CTBApHUM
MPUBPEIHIM ¥ aMOWjeHTATHHM KapakTepuctukama Cpbuja Moxe
ne(UHICATH CBOjY MO3UIIU]Y Y HOBOM CBETCKOM €KOHOMCKOM ITOPETKY.
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SPECIALISED EXHIBITIONS (EXPO) - ORGANISED
BUSINESS AND SERVICE EVENTS ON THE WORLD
MARKET

Nedeljko Prdi¢*

Abstract

Organising specialised exhibitions is one of the most important
instruments in the strategic marketing of individual countries. Depending
on the theme of organising these international events, the concept of
promoting the country, region and city in which the event is being held is
also carried out. The very process of organising and holding the exhibition
in the modern age implies the application of new and expected
technologies that direct the world economy. In this context, specialised
exhibitions provide the opportunity to create an overall marketing strategy
and brand of the organising countries as a place for people to meet and
apply new and upcoming technologies. Based on the results of previous
specialised exhibitions in the world framework, it is clear that they enable
differentiation and the construction of a special market position. By
holding EXPO specialised exhibitions, a process of valorisation of identity
is created, as well as the highlighting of special branches of the economy,
services, entertainment events, cultural and touristic potential. The
conclusion is that specialised exhibitions, exhibitions and fairs contribute
to the trend of promoting countries in the process of building an
international position. Specialised exhibitions also have the advantage of
combining business and service events with entertainment and sports
events as a modern trend in business and living.

Keywords: specialised exhibitions EXPO, organised events, international
market, new technologies, marketing strategies and brand

1. Introduction

The global economy is characterised by a high level of technological
development, all aimed at creating smart conditions for trade and
connectivity. At the pinnacle of all communication activities, both for
companies and individuals, lies the pursuit of achieving business goals or
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recreational and entertainment objectives. It is essential that there is a
process of simply targeting interests and fostering connections in order to
create additional value. The Internet has recently changed the conditions
of life and business, particularly in the areas of trade, organised events,
and digital communications. Modern buyers and consumers are willing to
travel great distances from their place of residence to fulfill their
expectations. Competitiveness is assessed based on marketing processes
(Prdi¢, 2017). How goals will be achieved depends on the significance and
type of the organised business or service event. In other words, buyers or
service users are no longer inclined to improvise but are determined to
pursue their interests in a targeted manner, depending on the location,
timing, and theme of the event. One of the most prominent and globally
recognised organised events is specialised exhibitions (EXPO).
Internationally registered exhibitions represent a collection of innovative
global solutions sought by modern society in the digital era of living
(Prdi¢, 2024). Specialised exhibitions are organised as International
Registered Exhibitions under the umbrella of the International Exhibitions
Bureau (Bureau International des Expositions, BIE), based in Paris.

Any type of change, including technological adjustments, is aligned with
the organisation of specialised fairs and exhibitions. Exhibitions, due to
the level of investment involved, are the primary venue for presenting new
products and serve as a representative example of a particular industry
(Prdi¢, 2023). The significance of specialised exhibitions (EXPO) can be
viewed as a process of promoting and creating a unique event for a
country, with the aim of increasing competitiveness, differentiation, and
the offering of a world-class mega-event. This type of promotion is
carefully aligned with the current market objectives that correspond to
global trends. Depending on the theme of the specialised exhibitions, the
focus is primarily on the domestic and global "online" market, which
significantly meets the needs of the economy, services, entertainment, and
sports events, addressing the needs of the modern living experience of
participants.

Based on future events in industries, services, technologies,
communication technologies, digital marketing, entertainment, and sports,
the objectives of this paper are defined within the context of the
significance of specialised exhibitions (EXPO):

e Creating a unique identity for the specialised exhibition based on
the theme of the contemporary world

e Developing a strong image and perception of the exhibition's role
in the digital age
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e Creating conditions for significant economic and service benefits
for participants and other segments that characterise the
exhibition's theme

e Defining strategic criteria for the behaviour of the host country in
alignment with the exhibition's goals and the key measurable
values that enable long-term competitiveness

e Comparing measurable criteria for assessing the success of
specialised exhibitions held from 2012 to the present

e Empirical research on the attitudes of visitors and exhibitors at the
Belgrade Tourism Fair, which is classified in the UFI category

e SWOT analysis of the potential of the Specialised Exhibition
(Fair) to be held in Belgrade, Serbia, from May 15 to August 15,
2027, under the theme "Play for Humanity — Sports and Music for
All"

The importance of specialised exhibitions in the context of global
economic processes, life within the framework of world competitiveness
and finance, global tourism, and the application of digital technology,
along with transformations in communication and digital marketing, is
best illustrated by the statement: ,,World Expos known as International
Registered Exhibitions, are a global gathering of nations dedicated to
finding solutions to pressing challenges of our time by offering a journey
inside a universal theme through World Expos, officially engaging and
immersive activities. World Expos welcome tens of millions of visitors,
allow countries to build extraordinary pavilions and transform the host city
for years to come.(www.bie-paris.org).

2. Research methods and assumptions

This research, using available literature and internet sources, aims to
achieve the primary goal of analysing specialised EXPO exhibitions. To
achieve the goal of the study, marketing research methods were employed,
including the historical method and field research method. The relevance
of the historical method is based on available literature from specialised
market institutions and the theoretical and experiential knowledge of the
authors. Additionally, the method of personal interviews and comparison
through inference were used. Among the specific methods of inquiry,
analysis and synthesis methods, as well as logical reasoning methods,
were also applied.

The research on the attitudes of visitors to the 46th Belgrade Tourism Fair
(UFI) was conducted from February 20-23, 2025, with a sample of 100
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domestic and 100 foreign visitors (N=200). The research on the attitudes
of exhibitors at the same fair was conducted with a sample of 50 domestic
and 50 foreign exhibitors (N=100). The questionnaire was completed in
10 minutes. The survey results were processed using statistical data
analysis methods and presented in tables. The surveyed foreign and
domestic visitors and exhibitors formed a single unified sample. Data from
the research hypotheses were measured using the Likert scale, where 1
represented "strongly disagree" and 5 represented "strongly agree." Based
on the defined goals, problems, and subject of the research, the following
hypotheses were formulated:

H1: There is a significant positive correlation between foreign and
domestic visitors to the tourism fair and their visit to the specialised EXPO
Belgrade 2027 exhibition and their satisfaction with the exhibition itself.

H2: According to the views of the visitors to the tourism fair, organising
the specialised EXPO Belgrade 2027 exhibition will result in the
development of a marketing strategy and the promotion of the brand of
Serbia.

H3: According to the views of the exhibitors at the tourism fair, organising
the specialised EXPO Belgrade 2027 exhibition will result in higher
economic returns from the invested funds.

3. Results and discussion

What are Specialised Exhibitions (EXPO)? Exhibitions are global events
dedicated to finding solutions to fundamental challenges faced by
humanity, offering a journey within a chosen theme through engaging and
impressive activities (www.bie-paris.org). The specificity of specialised
exhibitions is their duration of up to three months and an exhibition area
of up to 25 hectares. Depending on the theme and location of the
exhibition, they generally attract a large number of visitors, as they
represent innovative business and living models of the given moment. In
terms of researching the developmental potential and orientation toward
global business and life trends, all data from held EXPOs indicate that the
selected themes are crucial in the process of global economic
development, tourism potential, and the meeting of people through
entertainment and the recognisability of specific countries.

EXPO 2012 Yeosu, South Korea was held from May 12, 2012, to August
12, 2012. The host country was South Korea, and the theme was “The
Living Ocean and Coast.” The exhibition was organised by the Organising
Committee of the International Expo, South Korea 2012. It featured 103
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countries, covered an area of 25 hectares, and attracted 8,203,956 visitors
(www.bie-paris.org).

EXPO 2017 ASTANA was held in Kazakhstan from June 10, 2017, to
September 10, 2017. The host country was Kazakhstan, and the theme was
"Future Energy." The exhibition was organised by the National Company
"Astana EXPO-2017." It involved 137 countries, covered an area of 25
hectares, and welcomed 3,977,545 visitors (www.bie-paris.org).

The theme of the EXPO 2017 ASTANA "Future Energy" in the category
of internationally recognised exhibitions reflected the host country's
(Kazakhstan) readiness, as one of the wealthier nations with various
energy resources, to promote dialogue on the crucial topic of energy
security and the use of alternative energy sources. These themes expressed
concerns for the future as pillars of business and secure living. In addition
to the main theme, three sub-themes were also defined:

e Exploring various types of energy
e The global contribution of different and alternative energy sources
e New dynamics and global discussions on the future of energy.

The next planned exhibition is the Specialised EXPO 2027 Belgrade
Serbia, with the theme "Play Humanity — Sport and Music for All." The
specialised exhibition will take place from May 15 to August 15, 2027, on
an area of 25 hectares, with a total exhibition gross area of 230,000 m? and
participation from over 100 countries (www.expobelgrade2027.org).

In 2027, Belgrade will become the epicenter of education, culture, and
innovation, attracting representatives from numerous countries to Serbia
for the Specialised EXPO. Besides the main theme "Play Humanity —
Sport and Music for All," three sub-themes have been defined:

e The Power of Play — What is play as a phenomenon, what is its
function, typology, topology, and purpose? The power of play,
both theoretically and practically, examines its exceptional impact
and significance in the domains of biology, psychology, evolution,
and beyond.

e Play for Progress — Play for Innovation. Play for Creativity.
Through this section, we gain a better understanding of the
influence of playfulness and creative mechanisms on human
development. We don’t just examine the results of play, but also
the visionaries who played a key role as pioneers of play,
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innovators, inventors, artists, and creative people whose
contributions have left a lasting mark on humanity.

e Play Together — Create Music. Play Sport. How play becomes a
catalyst for interactions and connections between individuals and
groups. This section explores music and sport, which profoundly
enrich our lives in physical, social, and emotional senses and
represent an invaluable part of collective human experience
(www.expobelgrade2027.org).

If we know that fairs, exhibitions, and specialised exhibitions (EXPOs)
are the most mass-organised forms of economic, service, entertainment,
and sports events, we can certainly connect their future development to
the ongoing growth of information technologies and digital
communication. This means that the current demand for specialised
exhibitions is no longer a novelty, but the novelty lies in the new ideas,
themes, and the development of a new type of event for the modern world.

The marketing strategy, along with marketing and promotional efforts, are
always in service of the event and require specific exhibition or fair events.
The framework for a specific marketing effort depends on the objectives
and theme of organising specialised exhibitions. The international nature
of German fairs and exhibitions creates the conditions for the arrival of a
large number of exhibitors and visitors, and their marketing strategy and
efforts can also be used as a model for Specialised Exhibitions (Figure 1).

3.1. Presentation of a model of the importance of fairs and
exhibitions and organised events in a global context - an example
of good practice

The experiences of German trade fairs show that the Internet enables fair
communication based on respectable and correct relationships with
partners, visual uniqueness and individuality, and a great chance to
achieve the goals of your company (Prdi¢, 2012).

Figure 1: Participation in the marketing mix
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Source: www.auma.de

Namely, regardless of the themes of fairs or specialised exhibitions, the
marketing strategy and marketing mix are the foundation for planning,
organising, implementing, and controlling the achieved results at the
specialised exhibition. The economic, communication, and tourism effects
of the specialised exhibition can serve as instruments for measuring the
effects and the position of the host country in the global trade, tourism,
and entertainment environment. They are undoubtedly a critical criterion
for organising future global events. The measurement platform is an
inevitable step in creating, building, and applying brands, destinations,
and images on a local, regional, and international level (Kovacevic,
Petkovi¢, Zecevi¢, Dorey, 2024).

Table 1: Trade fairs and exhibitions - List of the most important marketing mix
instruments and B2B communication % according to German companies:
AUMA trend 2019

Own web presentation 90%
Specialised expositions/fairs 83%
Personal sales 76%
Direct marketing 48%
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Online sales 45%
Social networks/media 38%
Ads in professional magazines 38%

Source: www.auma.de

The research was conducted by the EMNID Institute and supervised by
AUMA, based on the opinions of 500 companies participating in the most
visited exhibitions and fairs, November 2018.

In Germany, fairs, exhibitions, and other events in the year following the
coronavirus pandemic (2022) exceeded all expectations:

e 280 out of 410 fairs were held (bans on gatherings had previously
influenced the organisation of events, especially during the first
quarter),

e More than 141,000 exhibitors and 7.6 million visitors were
registered.

72,000 foreign exhibitors and 2 million foreign visitors, along with around
25 newly launched fairs and events, contributed to economic growth of
nearly 14 billion euros — about half of the positive contribution recorded
in 2019 (www.auma.de).

In today’s world, there are many new topics in business and society,
creating an urgent need for exchange, online platforms for event tracking,
and information sharing. Fairs provide ideal opportunities for meetings.
They are essential for driving new ideas and future changes
(www.auma.de).

In Germany, more than 330 fairs and exhibition events are planned for
2024, including 180 leading national or international fairs across
economic sectors. The high importance of fairs is confirmed by the first
AUMA survey of 400 leading exhibiting companies after the corona virus
pandemic. The 2024/25 outlook shows that respondents plan to participate
in as many fairs over the next two years, while 43% of companies are
planning increased budgets for fairs, exhibitions, and other economic
events (www.auma.de).

Table 2. Overall results from 2023

36


http://www.auma.de/
http://www.auma.de/
http://www.auma.de/
http://www.auma.de/

SPECIALISED EXHIBITIONS (EXPO) - ORGANISED BUSINESS
AND SERVICE EVENTS ON THE WORLD MARKET

Exhibitors Stand area in | Visitors
m2
Total visitors 298 183,000 6,340,000 11,400,000
Intl./national 166 147,000 5,212,000 7,500,000
trade fairs
Regional trade 132 36,000 1,128,000 3,900,000
fairs

Source: www.auma.de

The German Exhibition and Trade Fair Industry Quickly Recovered in the
Post-COVID Period (Table 2). There was significant growth recorded in
2023, compared to 2022. A total of 320 trade fair events were held, with
around 183,000 companies exhibiting across approximately 70
fairgrounds. Compared to 2022, this represents an increase of about
30%.The events attracted around 11.4 million visitors — 3.8 million more
than in 2022 (+50%). The rented exhibition space increased from 5.7 to
6.34 million square meters (+11%).

Considering these figures, as well as the importance that the trade fair and
exhibition industry holds in Germany — the world’s leading country in
terms of organised business events — their significance for the economy
and service sectors, along with the use of information and marketing
communication technologies for event promotion, represents an ideal
example for other events, especially Specialised Exhibitions.

The experience of Germany’s exhibition industry can serve as a
fundamental direction and model for the organisers of the Specialised
Expo 2027 Belgrade, Serbia, with the theme "Play Humanity — Sport and
Music for All", particularly in building the marketing strategy and
branding for the exhibition itself, the city of Belgrade, and Serbia.

3.2. Empirical results of the survey of visitors and exhibitors at the
Belgrade Tourism Fair

Fairs represent important platforms for international cooperation and
exchange between nations. In addition, fairs often serve as opportunities
to promote national culture, tradition, and industry, further contributing to
mutual understanding and respect among nations (Www.sajam.rs).

Thanks to globalisation processes, it has become possible to communicate
and participate in major global events. The underlying assumption of this
study is that tourism fairs today can serve as a foundation and a consensus
point in science and practice, highlighting the importance of monitoring
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tourism flows to support the strategy and brand development of
Specialised Expo exhibitions.
The business results of the trade fair industry also reflect and spill over
into other industries, such as the tourism industry, transport, and the
economy as a whole (Koprivica, 2018).

Specifically, the synthesis of certain reference indicators and metrics can
serve as a source for comparative analysis and the selection of appropriate
standards and strategies for exhibition organisers. This information guided
the author’s decision to collect primary data for hypothesis testing
specifically at the Belgrade Tourism Fair.
The Belgrade Tourism Fair is a member of the Global Association of the
Exhibition Industry (UFI).

Trends in tourism show a shift toward ecotourism and adventure travel,
while thematic tours and local authenticity are becoming key factors when
choosing a destination (www.sajam.rs).

The empirical research among domestic and foreign visitors of the 46th
Belgrade Tourism Fair aimed to collect primary data to test research
hypotheses as key indicators that could contribute to better organisation of
the Specialised Expo 2027 Belgrade Serbia. The research hypotheses were
tested through the average satisfaction ratings of visitors and exhibitors at
the 2025 Belgrade Tourism Fair, with a significance threshold of 5%.

H1: There is a significant positive correlation between the foreign and
domestic visitors of the Tourism Fair and their attendance and satisfaction
with the Specialised Expo Belgrade 2027.

Table 3. Data on the average visitor satisfaction ratings for the Tourism Fair
and the Expo (tested value = 4).

One-Sample Statistics

N Mean Std. Std. Error
deviation Mean
Satisfaction 200 42212 .65231 .06577

Source: Author's research

Table 4: One sample test, average satisfaction score (tested value = 4). 95%
Confidence interval of the Difference
One-Sample Test

t df Sig. (2- | Mean Lower | Upper
tailed) | Difference
Satisfaction | 1,738 198 .067 12413 -.0082 2546

Source: Author's research
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According to the obtained results, the empirical significance level was *a
= 0.067 = 6.7%, with *a > 5%, which indicates that the average value
(satisfaction rating) does not significantly differ from the tested value. It
can therefore be concluded that the hypothesis can be accepted: the
average satisfaction rating in the total population is 4.

Thus, Hypothesis H1 is accepted, meaning there is a general belief within
the overall population that visitors will attend the Specialised Expo and
expect to be satisfied with the event.

H2: According to the opinions of the visitors of the Tourism Fair, the
organisation of the Specialised Expo Belgrade 2027 will result in the
development of a marketing strategy and the promotion of Serbia’s brand.

Table 5. Data on the average visitor satisfaction ratings regarding the potential
for building Serbia’s brand (tested value = 4).
One-Sample Statistics

N Mean Stan. Std. Error
deviation Mean
Satisfaction 200 3.8956 64671 .06350

Source: Author's research

Table 6: One sample test, average satisfaction score (tested value = 4). 95%

Confidence interval of the Difference
One-Sample Test

t df Sig. (2- Mean Lower Upper
tailed) Difference
Satisfaction | -.078 198 928 -.00504 -.1332 1232

Source: Author's research

According to the obtained results, the empirical significance level was *a
=0.928 =92.8%, with *a > 5%, which means that the average belief rating
of the visitors does not significantly differ from the tested value. Thus, it
can be concluded that the hypothesis can be accepted: the average belief
rating that the Specialised Expo can contribute to building Serbia’s brand
is 4 across the entire population.

H3: According to the opinions of the exhibitors at the Tourism Fair, the
organisation of the Specialised Expo Belgrade 2027 will result in greater
economic returns compared to the invested resources.
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Table 7. Data on the average rating of the potential for achieving economic

returns (tested value = 3).

One-Sample Statistics

N Mean Stan. Std. Error
deviation Mean
Expected 100 2,5214 76017 .07546
revenue

Source: Author's research

Table 8: One sample test, average estimate of expected returns (tested value =

3). 95% Confidence interval of the Difference
One-Sample Test

t df Sig. (2- | Mean Lower Upper
tailed) Difference
Expected -0, 98 ,000 -,45975 -,6121 -,3215
revenue 125

Source: Author's research

According to the obtained empirical results, the significance level was *a
< 5%**, which means that the average expectation value regarding the
realisation of invested revenues at the Specialised Expo, according to the
exhibitors at the Belgrade Tourism Fair 2025, differs from the tested value.
Thus, it can be concluded that the hypothesis that the average rating in the
entire population is 3 cannot be accepted. In other words, the hypothesis
that the average rating of the possibility of recouping the invested funds at
the Specialised Expo is 3 cannot be accepted, because the sample average
was 2.52, which is lower than 3.Therefore, Hypothesis H3 is not accepted.

3.3. Strategic Analysis of the Position of the Specialised Exhibition
(EXPO) Belgrade 2027

“Play for Humanity — Sport and Music for All” is the central theme of the
Specialised Expo 2027 Belgrade Serbia. Play is humanity’s superpower
— the foundation of resilience and capacity building for facing new future
challenges.The continuous reinterpretation and revitalisation of the world
around us through the lens of play are vital for discovery, creation,
analytical observation, and the overcoming of the boundaries of the
known. Play is essential for today's society, which is marked by change,
challenges, and uncertainty. (www.expobelgrade2027.org)

The organisation of the Expo by the host country implies the
implementation of multiple strategies aimed at ensuring a sustainable
event (Kovacevi¢, Hristov, ZeCevi¢, 2024). However, alongside the
development of specialised markets, new needs of contemporary living
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are also emerging, which are an integral part of the exhibitions at
Specialised Expositions. It is precisely the integration of economic
development and life needs that represents the most important segment of
the overall significance of Specialised Expositions (Prdi¢, 2024).

3.3.1 Swot analysis of the exhibition's market (economic) and
tourist potential

Table 9: SWOT analysis of the strategic position of the specialised EXPO
Belgrade 2027

External factors

Opportunities Threats

Organisers of a large number of
international fairs with the UFI
(Union of International Fairs)

Insufficient transparency
regarding financial investments
Higher level of indebtedness

label without a planned model for fund

- Experience in organising and repayment
participating in international - Development of competitive
exhibition events fairs in Southeast Europe

- Participation in previously - Continuous increase in
organised Specialised EXPO competition for organising
exhibitions tourism and other events

- Geostrategic and political - Failure to adopt a strategy for
environment enabling the maintaining the brand of
arrival of countries from Belgrade and Serbia in event
different parts of the world organisation

- Construction of modern - Underutilisation of the capacities
fairgrounds as a foundation for of the newly built National
organising future events Stadium and insufficient

- concentration of a large promotion of sports abroad
number of spaces for - Undefined ownership structure

business, entertainment and and external positioning of the
sports activities; fair and exhibition space

- Investment in infrastructure
based on the significance of
exhibitions and the possibility
of organising new events

- Development of a new
residential and business
complex

- Organisation of domestic
exhibitions and events

- Building a strategic position
and gaining experience in the
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organised promotion of the city
and the country

Creating conditions to become
a regional leader in organising
major events

Exceptional opportunity for
positioning the tourism
potentials and building the
brand of Belgrade and Serbia

Internal factors

Strengths Weaknesses
Stimulating the domestic Underutilisation of the built
economy to participate in fairs capacities

Building a joint position for
domestic enterprises to present
themselves in foreign markets,
fairs, and exhibitions
Applying experiences from
developed countries in
exhibition organisation
Promoting regions and
chambers of commerce in
Serbia

Organising events with banks
and other financial institutions
Developing business standards
and digital marketing strategies
to access foreign markets

Inadequate and inefficient
management of exhibition space
Misunderstanding of changes in
the digital business environment
Lack of infrastructure
maintenance and inadequate
upkeep

Low level of promotion of fairs
and exhibitions

Negative impact of political
factors

Deterioration of the fair's market
position relative to competitors'
activities

Source: Author's research

If we analyse several key segments in the previous table (Table 9), the
SWOT analysis indicates that the exhibition sector in Serbia has potential.
The main opportunity is the construction of a new, modern exhibition
space and the concentration of significant opportunities for organising
events within a single center. Since there is no national strategy for the
development of the exhibition sector in the Republic of Serbia, it is
necessary to adopt good practices from elsewhere. The example of
German fairs is an excellent basis for adopting a national strategy and
applying ideas and solutions from developed countries. Fairs and
exhibitions may even represent the central promotional activity of
economically developed countries, for which huge budgets are allocated,
far greater than for other promotional forms (Ljubojevié, Andrejevié,
2002).
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Based on the fact that Serbia organises specialised exhibitions and
examples of good practices from developed countries, it is necessary to
influence decision-makers to create the foundation for strategic
investments and the development of fairs, exhibitions, and other organised
economic events in Serbia. Considering the definitions of exhibitions and
fairs, it can be said that today there is no difference between these two
forms of promotion (Mali, 1997). Given the fact that organising a
specialised exhibition is extremely costly, it is necessary to research all
segments of visitors regarding their intentions after attending the
exhibition. These intentions should be researched before, during, and after
the exhibition itself to eliminate the threats identified in the SWOT
analysis. The digital age of business and life, along with digital marketing,
has facilitated communication for achieving economic and
communicational effects. Digital marketing in modern times plays a role
in aligning the customer's interest in visiting an organised event (Prdié,
2024). Based on the SWOT analysis, there are opportunities and
possibilities that can eliminate threats and weaknesses. Investment must
be demonstrated through the traditional investment cycle model
(Vukasovi¢, Lakovi¢, Martinov, 2023). In the future, the example of
developed countries should be used, communications should be conducted
through digital marketing, competition should be monitored, all with the
aim of ensuring the profitability of the investment and investment cycle.

4. Conclusion and Research Recommendations

The conducted research has fulfilled all the predefined objectives,
indicating how the development of a strategy and brand for fairs and
exhibitions can be a strategic response to new demands and trends. It can
represent a new way of emphasising identity through the organisation of
the specialised exhibition EXPO 2027 Belgrade Serbia, fulfilling its own
potential and achieving certain benefits.

Based on the fact that fairs and exhibitions are a significant component in
the economies of developed countries, the example of Germany, one of
the most developed nations, was taken as a best practice. This means that
the Republic of Serbia, in terms of implementing a strategy for building a
competitive exhibition state, should adopt a strategy defined on the
foundations of best practices, the application of digital transformation in
business, and digital communication in organising fairs and exhibitions.

Regarding the research of the potential of the specialised exhibition held
in Belgrade, an empirical study was conducted at the Belgrade Tourism
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Fair 2025. Both domestic and foreign visitors, as well as exhibitors, were
surveyed, and the results of hypothesis testing are as follows:

H1: There is a significant positive correlation between foreign and
domestic visitors to the tourism fair and their visit to the specialised
exhibition EXPO Belgrade 2027 and satisfaction with the exhibition itself.
Based on the obtained results, the empirical significance is a=0.067=6.7%,
a>5%, which indicates that the average value (satisfaction rating) does not
differ from the tested value. It can be concluded that the hypothesis stating
that the average satisfaction rating in the entire population is 4 can be
accepted.

H2: According to the opinions of the visitors of the tourism fair,
organising the specialised exhibition EXPO Belgrade 2027 will result in
the creation of a marketing strategy and promotion of Serbia's brand.
Based on the obtained results, the empirical significance is
a=0=0.928=92.8%, a>5%, meaning the average visitor belief rating does
not differ from the tested value. It can be concluded that the hypothesis,
stating that the specialised exhibition can build the brand of Serbia across
the entire population, can be accepted.

H3: According to the opinions of exhibitors at the tourism fair, organising
the specialised exhibition EXPO Belgrade 2027 will result in higher
economic returns from invested funds. Based on the obtained results of
empirical verification, the significance is @ < 5%, meaning that the average
expectation value for achieving invested revenues at the specialised
exhibition, according to the opinions of exhibitors at the Belgrade Tourism
Fair in 2025, differs from the tested value. Therefore, it can be concluded
that the hypothesis stating that the average score for the entire sample is 3
cannot be accepted. Based on the SWOT analysis of the EXPO 2027
Belgrade specialised exhibition, there are opportunities and possibilities
that can mitigate the identified threats and weaknesses.

Research limitations include a lack of sufficient economic and
communication data for EXPO 2027 Belgrade, on the basis of which it
would be possible to predict its scope and economic viability. This points
to the conclusion that a communication and economic strategy for the
exhibition needs to be developed to ensure that the future exhibition space
becomes a cohesive part and the foundation for the development of
exhibition, fair, and other mega-event industries.

Finally, it should be noted that this research has certain limitations, such
as the lack of critical data for objectifying the research. This is certainly a
shortcoming, but also an indication that comparisons with other world
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exhibitions have contributed to the objectivity of the research. During the
development of this paper, the issue of data collection for empirical
research was raised. However, given the significance of tourism for the
city of Belgrade, objective factors for obtaining relevant data were
defined.

As for future research on this topic, it should be emphasised that such
events ac fairs, exhibitions and specialized exhibitions, as a combination
of numerous and diverse activities, are becoming a global event and
dictating global business and entertainment trends. The results obtained in
this research may further inspire researchers and point to the importance
of these institutions, and therefore to the strategy and brand of Serbia.
Based on authenticity and real economic and environmental
characteristics, Serbia can define its position in the new world economic
order.
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Apstrakt

U praksi se Cesto desava da se privredni rast i privredni razvoj koriste kao
sinonimi. Medutim, ova dva pojma se znacajno razlikuju, jer je privredni
razvoj mogo Siri pojam od privrednog rasta. Privredni rast podrazumeva
stalno povecanje proizvodnje dobara i usluga na nivou jedne zemlje tj.
povecanje BDP-a jedne zemlje u odnosu na prethodni period. Privredni
rast, dakle, pokazuje kvatitativne promene u materijalnoj proizvodnji u
Jjednoj zemlji iskazane putem stope rasta. Postoji veliki broj pokazatelja
koji se mogu koristiti za kvantifikovanje rasta i razvoja odredene privrede,
ali se u praksi najcesce koriste sledeci pokazatelji: bruto domaci proizvod,
BDP po glavi stanovnika, stopa zaposlenosti i nezaposlenosti, investicije,
produktivnost, spoljnotrgovinska razmena, inflacija i stopa Stednje. Ovaj
rad upravo istrazuje, sa teorijskog stanovistva, pokazatelje privrednog
rasta i njihovu prakticnu primenu u privredi i ekonomskoj politici zemlje.

Kljucne reci: privredni rast, pokazatelji, ekonomska politika

1. Uvod

Privredni rast, kao jedan od centralnih koncepata ekonomske teorije i
prakse, odrazava povecanje obima ekonomskih aktivnosti u odredenom
vremenskom periodu i ¢ini osnovu za razumevanje niza
makroekonomskih procesa. Analiza ovih pokazatelja omogucéava
donosiocima odluka da formulisu i sprovode odrzive ekonomske politike,
kao i da prilagode strategije razvoja konkretnim potrebama i izazovima.

Znacaj teme opravdava se Cinjenicom da privredni rast direktno utice na
zivotni standard stanovnistva, nivo zaposlenosti, investicionu aktivnost,
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kao i na ukupnu ekonomsku stabilnost jedne zemlje. Pokazatelji poput
bruto domaceg proizvoda, stope zaposlenosti, inflacije i trgovinske
ravnoteze sluze kao merila uspesnosti ekonomske politike i1 kao osnova za
poredenje medu razli¢itim ekonomijama. Njihova analiza pruza
sveobuhvatan uvid u stanje ekonomije, ali utice i na donosenje odluka koje
imaju dugorocne implikacije.

Osnovni cilj ovog rada jeste da se identifikuju i1 analiziraju kljucni
pokazatelji privrednog rasta, uz osvrt na njihov teorijski znacaj i prakticnu
primenu. Posebna paznja usmerena je na ulogu ovih pokazatelja u procesu
kreiranja ekonomske politike, kao i na izazove sa kojima se suocavaju
savremene ekonomije prilikom njihove interpretacije.

2. Teorijski okvir pokazatelja privrednog rasta

Privredni rast predstavlja jedan od klju¢nih pojmova u oblasti ekonomije,
koji se odnosi na povecanje obima ekonomskih aktivnosti i proizvodnih
kapaciteta jedne zemlje tokom vremena. Ovaj koncept zahteva detaljnu
analizu, kako bi se razumeli njegovi osnovni elementi, kao $to su
definicije i karakteristike, makroekonomski pokazatelji koji ga opisuju,
kao i njegova razlika u odnosu na privredni razvoj (Risti¢ et al., 2016). U
teorijskom smislu korelaciona veza je u naucnoj i stru¢noj literaturi
dokazana (Prdi¢, 2023). U ovom poglavlju bice izloZeni teorijski aspekti
ovog pojma sa posebnim osvrtom na najvaznije pokazatelje koji
omogucavaju pracenje i razumevanje privrednog rasta.

2.1. Definicija i pojam privrednog rasta

Privredni rast je jedan od centralnih pojmova u ekonomiji i predstavlja
osnovni indikator napretka i ekonomskog blagostanja jedne zemlje. On
podrazumeva povecanje obima proizvodnje dobara i usluga u odredenom
vremenskom periodu, S$to se najceS¢e meri kao rast bruto domaceg
proizvoda (BDP) u realnim terminima, odnosno nakon S$to se eliminise
uticaj inflacije. Privredni rast je rezultat unapredenja proizvodnih
kapaciteta, inovacija, povecanja ulaganja u kapital, kao i optimalnog
koriS¢enja raspolozivih resursa, ukljucuju¢i radnu snagu, zemljiste i
tehnologiju. Ovaj koncept podrazumeva kako kvantitativni, tako i
kvalitativni napredak u ekonomiji (Njegovan & Duri¢, 2017).
Kvantitativni aspekt odnosi se na nominalno povecanje ekonomske
aktivnosti, dok kvalitativni podrazumeva strukturne promene koje
doprinose odrzivom rastu, poput poveéanja produktivnosti, unapredenja
obrazovanja radne snage, ili prelaska na tehnoloski naprednije i efikasnije
metode proizvodnje.
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Teorijski posmatrano, privredni rast se Cesto analizira u kontekstu
dugoro¢nog procesa koji obuhvata viSe generacija, a ekonomisti se u
svojim istrazivanjima fokusiraju na faktore koji stimuli$u ili usporavaju
ovaj proces. Rast se moze posti¢i povecanjem raspolozivih resursa,
njihovim efikasnijim koris¢enjem ili uvodenjem tehnoloskih inovacija
koje omogucavaju veéu proizvodnju sa istom koli¢inom ulaganja
(Lojanica, 2018).

lako je privredni rast kljucni indikator ekonomske dinamike, vazno je
ista¢i da on nije sam po sebi dovoljan pokazatelj opSteg druStvenog
napretka. Razlike u nacinu raspodele dobara, stepenu nejednakosti i
uticaju ekonomskih aktivnosti na zivotnu sredinu ukazuju na potrebu da
se privredni rast posmatra u Sirem kontekstu odrzivog razvoja. Prema
tome, privredni rast je neraskidivo povezan sa dugorocnim strateSkim
ciljevima i politickim merama koje osiguravaju ravnomerniju i pravedniju
raspodelu njegovih koristi medu svim ¢lanovima drustva.

2.2. Osnovni makroekonomski pokazatelji privrednog rasta

Osnovni makroekonomski pokazatelji privrednog rasta predstavljaju
kljuéne indikatore koji omogucéavaju analizu ekonomske aktivnosti i
pracenje napretka jedne zemlje u odredenom vremenskom periodu. Ovi
pokazatelji daju jasnu sliku o nivou proizvodnje, zaposlenosti, potrosnje,
ulaganja i drugih znacajnih aspekata koji odreduju zdravlje privrede.

Najvazniji makroekonomski pokazatelji privrednog rasta ukljucuju
(Mitrovi¢ et al., 2024):

e Bruto domadi proizvod (BDP) — BDP je najzastupljeniji i
najpoznatiji pokazatelj privrednog rasta. On predstavlja ukupnu
vrednost svih dobara i usluga proizvedenih u jednoj zemlji u
odredenom vremenskom periodu (Savi¢ et al., 2023). BDP se
moze izrazavati u nominalnim ili realnim terminima, gde realni
BDP uzima u obzir uticaj inflacije, §to ga ¢ini pouzdanijim
merilom rasta.

e BDP po glavi stanovnika — Ovaj pokazatelj ukazuje na prosecan
nivo ekonomske produktivnosti po osobi u zemlji. On omogucava
uporedivanje zivotnog standarda medu zemljama i Cesto se koristi
kao pokazatelj ekonomske dobrobiti stanovnistva.

e Stopa zaposlenosti i nezaposlenosti — Stopa zaposlenosti
odrazava procenat radno sposobnog stanovnistva koje aktivno
ucestvuje u ekonomskoj aktivnosti, dok stopa nezaposlenosti meri
deo radne snage koji je bez posla, ali aktivno trazi zaposlenje. Ovi
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pokazatelji su direktno povezani sa privrednim rastom, jer visoka
zaposlenost obi¢no prati rastu¢u ekonomiju.

o Investicije — Investicije u fizicki kapital (poput masina,
infrastrukture 1 tehnologije) predstavljaju osnovni izvor
dugoro¢nog privrednog rasta. Nivo ulaganja u privredi je vazan
indikator budu¢eg ekonomskog rasta i razvoja.

o Produktivnost — Produktivnost meri efikasnost s kojom se
resursi, poput rada i kapitala, koriste u proizvodnji dobara i
usluga. Povecanje produktivnosti znaci da se istim ili manjim
resursima moze proizvesti vise, §to je klju¢ za dugorocni rast.

¢ Spoljnotrgovinska razmena — Obim izvoza i uvoza, kao i stanje
trgovinskog bilansa, znacajni su za procenu privredne aktivnosti.
Visok izvoz ukazuje na konkurentnost privrede, dok veliki uvoz
moze signalizirati zavisnost od stranih dobara i usluga.

e Inflacija — lako inflacija sama po sebi nije direktan pokazatel]
rasta, ona utice na realnu vrednost drugih indikatora. Umerena
inflacija je znak zdrave ekonomije, dok ekstremna inflacija ili
deflacija mogu znacajno uticati na ekonomski rast.

e Stopa Stednje — Nivo Stednje u privredi odrazava moguénost
ulaganja u buduci razvoj. Zemlje sa vis§im stopama Stednje obi¢no
imaju vise sredstava za investiranje u produktivne aktivnosti.

Ovi pokazatelji zajedno pruzaju sveobuhvatan uvid u dinamiku
privrednog rasta, omogucavaju¢i donosiocima odluka, istrazivacima i
investitorima da bolje razumeju trendove u ekonomiji i identifikuju oblasti
koje zahtevaju intervenciju ili podrsku.

2.3.Razlika izmedu privrednog rasta i razvoja

Privredni rast i privredni razvoj su dva koncepta koja se Cesto koriste u
ekonomskoj analizi, ali se sustinski razlikuju po svom znac¢enju, obuhvatu
i ciljevima. Privredni rast odnosi se na kvantitativno povecanje obima
proizvodnje dobara i usluga u jednoj ekonomiji tokom vremena. To je
uglavnom merljiv proces koji se izrazava kroz pokazatelje kao $to su bruto
domac¢i proizvod (BDP), nivo zaposlenosti i produktivnost. Rast je
usredsreden na povecanje ekonomskih kapaciteta i obi¢no ne uzima u
obzir kvalitetne aspekte ekonomskog i1 drustvenog Zivota. S druge strane,
privredni razvoj predstavlja Siri i sloZeniji koncept koji ukljucuje ne samo
ekonomske aspekte, ve¢ i kvalitativne promene u drustvu (Vukovic,
2024). Razvoj podrazumeva poboljSanje Zivotnog standarda, smanjenje
siroma$tva, jednaku raspodelu dohotka, pristup obrazovanju i
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zdravstvenoj zastiti, kao 1 unapredenje infrastrukture i institucionalnog
okvira. Dok je privredni rast ¢esto preduslov za razvoj, on sam po sebi nije
dovoljan da garantuje ukupno poboljsanje kvaliteta Zivota.

Glavna razlika izmedu ova dva pojma je u njihovoj usmerenosti: privredni
rast je fokusiran na povecanje koli¢ine ekonomskih aktivnosti, dok
privredni razvoj naglaSava poboljSanje kvaliteta tih aktivnosti i njihovog
uticaja na drustvo u celini (Daji¢, 2017). Na primer, zemlja moze postici
visok privredni rast, ali ako taj rast nije prac¢en jednakim moguénostima
za sve gradane ili dovodi do povecanja nejednakosti, uniStavanja zivotne
sredine 1 smanjenja zivotnog kvaliteta, takav rast se ne moze smatrati
odrzivim razvojem.

Privredni razvoj takode ukljucuje strukturne promene u ekonomiji, poput
prelaska sa primarnog sektora (poljoprivreda i rudarstvo) na sekundarni i
tercijarni sektor (industrija i usluge), kao i uvodenje inovacija koje
omogucéavaju ve¢e mogucnosti za zaposlenje i ekonomski napredak. Dok
privredni rast moze biti rezultat povecanja obima proizvodnje, razvoj
zahteva integrisani pristup koji obuhvata i drustvene i ekonomske aspekte,
s fokusom na dugoro¢nu odrzivost (Penjisevi¢ et al., 2024).

Privredni rast predstavlja usko definisan ekonomski proces, dok privredni
razvoj podrazumeva sveobuhvatan napredak koji ukljucuje ekonomske,
drustvene i ekoloske komponente. Oba pojma su medusobno povezana,
ali je razvoj krajnji cilj ka kome svaka zemlja tezi, jer obezbeduje bolji i

.....

3. Znacaj, osnovne karakteristike i opSta obeleZja budzZeta

Privredni rast predstavlja jedan od kljucnih indikatora ekonomskog
razvoja jedne zemlje, odrazavajuéi sposobnost ekonomije da povecava
svoju produktivnost i ukupnu drustvenu dobrobit (Zupur & Janjetovic,
2023). Ovaj rast se meri razliCitim makroekonomskim pokazateljima, kao
$to su bruto domaci proizvod (BDP), stopa zaposlenosti i nezaposlenosti,
inflacija i cenovna stabilnost, stopa investicija i kapitalne akumulacije,
kao i trgovinska ravnoteza.

3.1. Bruto domadi proizvod (BDP)

Bruto domacéi proizvod (BDP) predstavlja jedan od najvaznijih
makroekonomskih pokazatelja koji se koristi za merenje ukupne
ekonomske aktivnosti u jednoj zemlji. On obuhvata ukupnu vrednost svih
proizvoda i usluga proizvedenih unutar granica neke zemlje tokom
odredenog vremenskog perioda, obi¢no u toku jedne godine (Ljumovi¢ &
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Pavlovi¢, 2016). BDP je odraz ekonomske snage i produktivnosti, a
njegova dinamika se Cesto koristi za procenu privrednog rasta i razvoja.

Postoje tri osnovna pristupa za obrac¢un BDP-a: proizvodni, dohodovni i
rashodni. Proizvodni pristup podrazumeva zbrajanje vrednosti dodate u
procesu proizvodnje na svim nivoima ekonomije. Dohodovni pristup se
fokusira na ukupne prihode stecene u ekonomiji, ukljucujuéi plate, profite
i poreze, dok rashodni pristup obuhvata zbir svih potrosackih,
investicionih i drzavnih rashoda, uz dodavanje neto izvoza (razlike izmedu
izvoza i uvoza) (Kostandinovi¢ & Petrovi¢-Randelovi¢, 2015).

BDP se Cesto izrazava u nominalnim i realnim vrednostima. Nominalni
BDP prikazuje vrednost proizvodnje po trenutnim cenama, dok realni
BDP koriguje ove vrednosti za efekte inflacije, Sto omogucava tacniju
analizu ekonomskih trendova. Pored toga, postoji i BDP po glavi
stanovnika, koji se koristi za merenje zivotnog standarda i ekonomske
dobrobiti stanovniStva (Savi¢ & Boni¢, 2022).

Bruto domaci proizvod igra klju¢nu ulogu u ekonomskom planiranju i
kreiranju politika. Visok nivo i rastu¢i trend BDP-a obi¢no ukazuju na
zdravu 1 produktivnu ekonomiju, dok pad BDP-a moze signalizirati
ekonomske probleme, kao §to su recesija ili stagnacija. Medutim, vazno
je napomenuti da BDP ima i svoja ogranicenja, jer ne obuhvata sve aspekte
ekonomskog i druStvenog blagostanja, kao S$to su neformalni rad,
nejednakost u prihodima ili ekoloske posledice ekonomskih aktivnosti.

3.2.Stopa zaposlenosti i nezaposlenosti

Stopa zaposlenosti i nezaposlenosti predstavljaju dva klju¢na pokazatelja
koja odrazavaju stanje trzista rada u jednoj ekonomiji i imaju znacajan
uticaj na ekonomski razvoj i drustveno blagostanje. Ovi pokazatelji su
direktno povezani sa moguc¢nostima pojedinaca da ostvare prihod, §to
utice na potrosacku mo¢, zivotni standard i socijalnu stabilnost.

Stopa zaposlenosti meri procenat radno sposobnog stanovniStva koje je
aktivno zaposleno u odredenom vremenskom periodu. Ovaj indikator je
vazan za pracenje ekonomske aktivnosti, jer visoka stopa zaposlenosti
obi¢no ukazuje na snaznu ekonomiju u kojoj postoji velika traznja za
radnom snagom. S druge strane, niska stopa zaposlenosti moze biti znak
strukturnih problema u ekonomiji, kao sto su nedovoljno razvijeni sektori
ili nedostatak investicija koji ograni¢avaju kreiranje novih radnih mesta
(Golubovi¢ & Jankovi¢, 2023).

Stopa nezaposlenosti predstavlja procenat radno sposobnih osoba koje
aktivno traZze posao, ali ga ne mogu pronaci. Visoka stopa nezaposlenosti
obi¢no signalizira ekonomske izazove, kao §to su recesija, nedostatak
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privrednih aktivnosti ili nedovoljna podudarnost izmedu ponude i
potraznje za radnom snagom. Nezaposlenost moze biti razli¢itih tipova,
ukljucujuéi frikcionu, strukturnu i cikli€nu. Frikciona nezaposlenost je
kratkoro¢na i javlja se zbog promene poslova ili traZzenja novog zaposlenja
(Ili¢ & Tasi¢, 2021). Strukturna nezaposlenost je rezultat neslaganja
izmedu vestina radne snage i potreba poslodavaca, dok je ciklicna
nezaposlenost povezana sa ekonomskim ciklusima, poput recesije.

TrziSte rada je dinamican sistem, i stope zaposlenosti i nezaposlenosti su
pod uticajem brojnih faktora, ukljuc¢uju¢i ekonomsku politiku,
demografske promene, obrazovni sistem i tehnoloSke inovacije. Vlade i
institucije Cesto koriste razne politike kako bi poboljsale zaposlenost i
smanjile nezaposlenost, kao §to su stimulisanje ekonomskog rasta,
podrska malim i srednjim preduzecima, investicije u obrazovanje i obuke,
kao i olakSice za zaposljavanje u manje razvijenim regionima (Savi¢ et al.,
2024).

lako stope zaposlenosti i nezaposlenosti pruzaju vredne informacije o
stanju trzista rada, vazno je posmatrati ih u Sirem kontekstu. Na primer,
visoka zaposlenost ne garantuje nuzno visoke prihode ili kvalitetne radne
uslove. Stoga je analiza ovih pokazatelja znacajna ne samo za
razumevanje ekonomskih kretanja, ve¢ i za kreiranje politika koje ¢ce
obezbediti odrzivi ekonomski razvoj i bolji Zivotni standard za sve
gradane.

3.3.Inflacija i cenovna stabilnost

Inflacija i cenovna stabilnost su kljucni makroekonomski pokazatelji koji
znacajno uticu na privredu, zivotni standard i ekonomske odnose unutar
jedne zemlje. Inflacija predstavlja opsti porast nivoa cena roba i usluga
tokom vremena, §to dovodi do smanjenja kupovne mo¢i novca. Sa druge
strane, cenovna stabilnost oznac¢ava odsustvo znacajnih promena u opstem
nivou cena, $to je osnova za ekonomsku sigurnost i dugoro¢ni razvoj.

Inflacija moze biti uzrokovana razli¢itim faktorima. Jedan od njih je rast
traznje koji premasuje ponudu, $to se naziva inflacijom potraznje. Drugi
je povecanje troskova proizvodnje, uklju¢ujuéi cene sirovina, energije ili
radne snage, Sto dovodi do inflacije troskova. Takode, monetarna politika
centralne banke igra znacajnu ulogu — prekomerno Stampanje novca ili
previsoka ponuda novca na trzistu mogu dovesti do porasta inflacije
(Zeki¢ & Brajkovi¢, 2022).

Inflacija se Cesto izrazava kroz indeks potrosackih cena (IPC), koji meri
promene u cenama osnovnih dobara i usluga koje domacinstva redovno
koriste (Jednak et al., 2016). Dok umerena inflacija moze biti znak zdrave
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i rastuce ekonomije, preterano visoka inflacija, poznata kao hiperinflacija,
moze imati ozbiljne negativne posledice, ukljucujuéi smanjenje vrednosti
novca, pad zivotnog standarda, eroziju Stednje i destabilizaciju privrede.

Suprotan fenomen inflaciji je deflacija, odnosno pad opsteg nivoa cena.
lako moze delovati povoljno za potrosace, deflacija Cesto vodi do
smanjene ekonomske aktivnosti, pada profita preduzeéa i rasta

vvvvv

Cenovna stabilnost, kao osnovni cilj monetarne politike, predstavlja stanje
u kojem cene ostaju relativno stabilne, bez dramati¢nih oscilacija. Ona je
od sustinskog znacaja za odrzivi ekonomski rast, jer obezbeduje poverenje
u vrednost novca, podstiCe investiranje i omogucéava predvidivost u
planiranju i poslovanju. Centralne banke, kao $to je Narodna banka Srbije,
igraju kljuénu ulogu u odrZavanju cenovne stabilnosti kroz instrumente
monetarne politike, ukljucujuéi upravljanje kamatnim stopama, kontrolu
monetarne mase i valutne intervencije.

Iako je postizanje potpune stabilnosti cena sloZzen zadatak, njena vaznost
lezi u Cinjenici da oscilacije u inflaciji ili deflaciji mogu znacajno uticati
na sve segmente drustva. Stabilnost cena ne samo da doprinosi
ekonomskom rastu i razvoju, ve¢ i ja¢a poverenje gradana i investitora u
ekonomski sistem, §to je osnova za dugoro¢nu prosperitetnu buducnost.

3.4.Stopa investicija i kapitalne akumulacije

Stopa investicija i kapitalne akumulacije predstavljaju kljuéne faktore koji
odreduju ekonomski rast i razvoj jedne zemlje. Investicije podrazumevaju
ulaganje resursa, kao Sto su finansijska sredstva, vreme i ljudski rad, u
stvaranje novih dobara, usluga ili infrastrukture, sa ciljem ostvarivanja
buduce dobiti. Kapitalna akumulacija, s druge strane, odnosi se na proces
nakupljanja i povecanja fizickog i finansijskog kapitala, koji je neophodan
za podrsku ekonomskoj produktivnosti.

Stopa investicija izraZzava se kao odnos ukupnih investicija prema bruto
domacem proizvodu (BDP) u odredenom vremenskom periodu. Visoka
stopa investicija obi¢no ukazuje na ekonomiju koja aktivno ulaze u svoju
infrastrukturu, industriju, tehnologiju i ljudske resurse. Ovo dovodi do
rasta proizvodnih kapaciteta, tehnoloskih inovacija i konkurentnosti na
domacem i medunarodnom trziStu. Istovremeno, niska stopa investicija
moze biti znak ekonomske stagnacije, nedovoljnog poverenja investitora
ili ograniCene dostupnosti finansijskih resursa (Hemed, 2017).

Kapitalna akumulacija je osnova za odrzivi ekonomski rast, jer
omogucéava stvaranje novih sredstava proizvodnje, kao $to su masine,
fabrike 1 infrastrukturni projekti. Ovaj proces zavisi od sposobnosti
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ekonomije da Stedi i ulaZe, kao i od efikasnosti finansijskog sistema koji
povezuje StediSe i investitore. Zemlje sa visokim nivoom kapitalne
akumulacije obi¢no imaju bolju infrastrukturu, razvijenu industrijsku bazu
i vecu produktivnost rada.

Investicije mogu biti domace i strane. Strane direktne investicije igraju
posebno vaznu ulogu u zemljama u razvoju, jer donose ne samo finansijski
kapital ve¢ i tehnolosko znanje, vestine i pristup medunarodnim trziStima.
Medutim, odrzavanje visoke stope investicija zahteva stabilno i
predvidivo poslovno okruzenje, ukljucujuéi adekvatnu pravnu regulativu,
politicku stabilnost i transparentne mehanizme zastite imovinskih prava
(Stevanovi¢ et al., 2019).

Efikasnost investicija takode je od klju¢ne vaznosti. Ulaganje u projekte
sa visokim ekonomskim i drustvenim povracajem, kao §to su obrazovanje,
zdravstvo i inovacije, moze doneti dugoroc¢ne koristi i ubrzati razvoj. S
druge strane, neodrzivi ili neefikasni investicioni projekti mogu dovesti do
gubitka resursa i usporiti privredni rast (Kosti¢ et al., 2022).

U celini gledano, stopa investicija i kapitalna akumulacija predstavljaju
temeljne faktore ekonomskog rasta, jer omogucavaju jacanje proizvodnih
kapaciteta, stvaranje novih radnih mesta i poboljSanje Zivotnog standarda.
Njihovo odrzavanje na odgovaraju¢em nivou i1 usmeravanje ka
prioritetnim sektorima je kljucno za izgradnju prosperitetne i konkurentne
ekonomije.

3.5. Trgovinska ravnoteza

Trgovinska ravnoteza predstavlja odnos izmedu vrednosti izvoza i uvoza
dobara i usluga jedne zemlje u odredenom vremenskom periodu. Ona je
jedan od najznacajnijih pokazatelja ekonomske otvorenosti i
konkurentnosti zemlje na medunarodnom trzistu, kao i njene sposobnosti
da ostvari odrzivu ekonomsku razmenu sa svetom. Trgovinska ravnoteza
moze biti pozitivna, kada izvoz premasuje uvoz (tzv. suficit), ili negativna,
kada je uvoz veci od izvoza (tzv. deficit).

Pozitivna trgovinska ravnoteza obi¢no se smatra znakom ekonomske
snage, jer ukazuje na to da zemlja uspeva da proizvede i prodaje vise
proizvoda i usluga nego Sto uvozi. Ovo doprinosi stvaranju deviznih
rezervi, jaCanju nacionalne valute i smanjenju zavisnosti od spoljasnjeg
zaduzivanja. Pored toga, suficit u trgovinskoj ravnotezi ¢esto je povezan
sa jakom industrijskom bazom, inovativnim tehnologijama i visokim
stepenom konkurentnosti domacih preduzeca (Gavrilovié, 2009).

Negativna trgovinska ravnoteza, odnosno trgovinski deficit, moze
ukazivati na zavisnost od uvoza, slabost domace proizvodnje ili
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nekonkurentnost domacih proizvoda na globalnom trzistu. Dugotrajni
trgovinski deficit moze dovesti do povecanja spoljnog duga, devalvacije
nacionalne valute i slabljenja ekonomske stabilnosti. Medutim, u
odredenim slucajevima, deficit moZze biti rezultat ulaganja u uvoz kapitala
i tehnologija koje doprinose dugoro¢nom ekonomskom rastu.

Trgovinska ravnoteza zavisi od vise faktora, ukljucujuéi strukturu
privrede, troskove proizvodnje, kvalitet i inovativnost proizvoda, kao i
globalne ekonomske uslove. Politike koje uticu na trgovinsku ravnotezu
obuhvataju promociju izvoza, zastitu domace proizvodnje, pregovaranje o
povoljnim trgovinskim sporazumima i regulisanje uvoza. Istovremeno,
globalizacija i integracija u medunarodne trgovinske tokove mogu
znacajno uticati na promene u trgovinskoj ravnotezi, kako u pozitivnom
tako i u negativnom smislu.

lako trgovinska ravnoteza Cesto sluzi kao indikator ekonomske snage,
vazno je analizirati je u kontekstu Sireg ekonomskog sistema. Na primer,
zemlja sa znacajnim trgovinskim deficitom moze imati stabilnu
ekonomiju ako je deficit povezan sa visokim ulaganjima i rastué¢im
izvoznim potencijalom. Sli¢no tome, trgovinski suficit moze biti odraz
smanjene domace potros$nje i investicija, §to moze ograni€iti unutrasnji
ekonomski rast (Mihajlovi¢ et al., 2022).

Upravljanje trgovinskom ravnotezom zahteva uravnoteZen pristup koji
podrzava razvoj domace proizvodnje, unapreduje izvozne kapacitete i
istovremeno obezbeduje dovoljan uvoz potreban za rast privrede. Ovaj
aspekt ekonomske politike je od sustinskog znacaja za postizanje odrzivog
ekonomskog razvoja i jacanje pozicije zemlje u globalnoj ekonomiji.

4. Uloga i znacaj pokazatelja privrednog rasta u ekonomskoj
politici

Pokazatelji kao $to su bruto domaci proizvod, stopa zaposlenosti, inflacija
i drugi indikatori sluZze ne samo kao mere trenutnog ekonomskog stanja,
ve¢ i kao alati za predvidanje buducih kretanja i procenu efektivnosti
primenjenih politika (Mihajlovi¢ & Savi¢, 2024). U kontekstu ekonomske
politike, pravilno tumacenje ovih pokazatelja doprinosi identifikaciji
prioriteta, podrSci odrzivom razvoju 1 suocavanju sa izazovima
savremenog ekonomskog okruzenja.

4.1.Pracenje ekonomskog stranja i donosenje odluka

Pracenje ekonomskog stanja i donosenje odluka predstavljaju osnovu
svake uspesne ekonomske politike. Analiza ekonomskih pokazatelja
omogucava kreiranje jasne slike o trenutnom stanju privrede i
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identifikovanje klju¢nih izazova sa kojima se jedna zemlja ili region
suocCavaju. Pokazatelji kao Sto su bruto domaci proizvod, stopa
zaposlenosti, nivo inflacije i stanje platnog bilansa pruzaju neophodne
podatke za razumevanje ekonomskih kretanja, te za definisanje
adekvatnih mera koje ¢e podstaci rast, stabilnost i razvoj.

Donosilac odluka mora posedovati sveobuhvatne i tacne informacije
kako bi mogao da proceni uticaj spoljnih i unutrasnjih faktora na
ekonomsko stanje, ukljucujuci globalne ekonomske trendove, promene u
cenama energenata, politicke okolnosti i druge relevantne faktore.
Precizno pracenje ovih podataka omogucava pravovremenu reakciju i
donosenje mera koje mogu spreciti negativne efekte ili iskoristiti
povoljne uslove na trzistu (Mihajlovi¢ et al., 2024).

Proces donosenja odluka u ovom kontekstu ukljucuje izradu analiza,
konsultacije sa ekspertima i primenu savremenih ekonomskih modela i
alata. Time se obezbeduje da usvojene mere ne samo odgovaraju
aktuelnim potrebama, ve¢ i podrZavaju dugoroc¢ne ciljeve, poput
odrzivog ekonomskog rasta i povecanja zivotnog standarda stanovniStva
(Vosyilius et al., 2013). Ovaj proces takode podrazumeva kontinuirano
pracenje 1 evaluaciju efekata primenjenih mera, kako bi se politika mogla
prilagoditi i unaprediti u skladu sa novonastalim okolnostima.

4.2. Stratesko planiranje i odrzivi razvoj

Stratesko planiranje i odrzivi razvoj predstavljaju medusobno povezane
koncepte koji su od klju¢nog znacaja za dugorocnu stabilnost i prosperitet
jedne  ekonomije. StrateSko planiranje = podrazumeva  proces
identifikovanja dugoro¢nih ciljeva i izrade sveobuhvatnih planova koji
osiguravaju njihovo postizanje, uzimajuci u obzir ekonomske, socijalne i
ekoloske aspekte (Tkachenko et al., 2019). U kontekstu ekonomske
politike, ovaj pristup podrazumeva sistematsko koris¢enje ekonomskih
pokazatelja kako bi se odredile prioritetne oblasti za razvoj, kao $to su
industrija, infrastruktura, obrazovanje i zastita zivotne sredine.

Odrzivi razvoj, kao sastavni deo strateSkog planiranja, naglasava potrebu
za uravnotezenim pristupom koji omogucava ekonomski rast bez
ugrozavanja resursa za buduce generacije. To znaci da se ekonomska
politika mora oslanjati na mere koje podsticu inovacije, energetsku
efikasnost i ekoloSku odgovornost, istovremeno poboljsavajuci kvalitet
zivota stanovni$tva. Odluke koje se donose u okviru strateSkog planiranja
moraju biti zasnovane na dubinskoj analizi pokazatelja, kao §to su nivo
investicija, produktivnost, energetska potro$nja i1 indeksi ekoloske
odrzivosti (Schleicher et al., 2018).
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Uspesno sprovodenje strateskog planiranja zahteva multidisciplinarni
pristup i ukljucivanje svih relevantnih aktera, ukljucujuci vladu, privredne
subjekte, akademsku zajednicu i civilno drustvo. Planiranje se oslanja na
dugoro¢ne projekcije, ali je istovremeno fleksibilno kako bi se prilagodilo
promenama u ekonomskim i drustvenim okolnostima. Na ovaj nacin
stvaraju se preduslovi za stabilan i odrziv rast, koji ne samo da povecava
ekonomsku konkurentnost, ve¢ i doprinosi socijalnoj koheziji i o€uvanju
prirodnih resursa (Razminiené & Tvaronavic¢iené, 2018).

Odrzivi razvoj 1 strateSko planiranje zajedno predstavljaju viziju
buduénosti u kojoj su ekonomski uspeh i zaStita Zivotne sredine
kompatibilni, obezbeduju¢i dugoro¢nu dobrobit drustva u celini.

4.3.1zazovi i ogranicenja u koriS¢enju pokazatelja

Zakonom o budzetskom sistemu ureden je budzetski postupak za sve
elemente budzetskog sistema Republike Srbije. Pored budzetskog
postupka, koji sadrzi: izradu budzeta (planiranje i priprema), donoSenje
budzeta, izvrSenje budZeta i budzetsku kontrolu i reviziju, ovaj zakon
reguliSe 1 proceduru zaduZzivanja, izdavanja garancija i upravljanje javnim
dugom, budzetsko racunovodstvo i klasifikacije prihoda i rashoda
(ekonomska, funkcionalna, organizaciona i dr.) i izveStavanje, funkcije
Trezora, fiskalna pravila, uspostavljanje i funkcije i zadatke Fiskalnog
saveta, kao i ulogu direktnih i indirektnih korisnika u budzetskom sistemu
(Kazmierczyk & Akulich, 2021).

Koris¢enje pokazatelja privrednog rasta u ekonomskoj politici ima
znacajnu ulogu, ali se u praksi susre¢e sa brojnim izazovima i
ogranienjima. Ovi izazovi mogu uticati na tac¢nost, primenljivost i
efektivnost analize pokazatelja.

Izazovi 1 ogranicenja u koriS¢enju pokazatelja ukljucuju (Figueroa &
Ribeiro., 2013):

e Nepouzdanost podataka — Pokazatelji cesto zavise od kvaliteta
prikupljenih podataka, koji mogu biti nepotpuni, zastareli ili iz
razli¢itih izvora koji nisu uskladeni. Ova nepouzdanost moze
dovesti do pogresnih zaklju¢aka i odluka.

e SloZzenost tumacenja — Ekonomski pokazatelji poput bruto
domaceg proizvoda ili stope inflacije mogu ponuditi opstu sliku,
ali je njihovo tumacenje Cesto slozeno i zahteva dubinsku analizu
konteksta. Problem nastaje kada odluke pocivaju na povrSnom
razumevanju ovih indikatora.
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e Ogranic¢ena fleksibilnost — Pokazatelji su ¢esto zasnovani na
istorijskim podacima, §to moze ograniciti njihovu primenljivost u
brzo promenljivim ekonomskim uslovima. Brze promene na
trzistu ili globalni dogadaji mogu uciniti neke pokazatelje manje
relevantnim.

e Fokus na kvantitativne aspekte — Mnogi pokazatelji privrednog
rasta koncentriSu se na kvantitativne aspekte ekonomije, kao §to
su rast proizvodnje i prihoda, dok zanemaruju kvalitativne faktore
poput socijalne pravde, Zivotnog standarda i ekoloske odrzivosti.

e Manipulacija podacima — U odredenim slucajevima, ekonomski
podaci mogu biti namerno interpretirani ili prilagodeni kako bi
podrzali odredenu politicku ili ekonomsku agendu, §to narusava
objektivnost pokazatelja.

e Nedostatak uniformnosti — Medunarodna uporedivost pokazatelja
Cesto je otezana zbog razliCitih metodologija 1 standarda
prikupljanja i analize podataka u razlicitim zemljama ili
regionima.

o IskljuCivanje neformalne ekonomije — Zvani¢ni ekonomski
pokazatelji Cesto ne uzimaju u obzir aktivnosti neformalne
ekonomije, $to posebno predstavlja izazov u zemljama u razvoju,
gde je znacajan deo privrede van formalnih kanala.

e Preterana zavisnost od pokazatelja — Prekomerno oslanjanje na
ekonomske indikatore moZze dovesti do ignorisanja drugih
relevantnih faktora, poput politickih, kulturnih i ekoloskih
aspekata, koji takode uticu na ekonomsko stanje i razvoj.

Suocavanje sa ovim izazovima zahteva kontinuirano unapredenje
metodologija za prikupljanje i analizu podataka, kao i integraciju razlicitih
izvora informacija kako bi se obezbedilo preciznije i sveobuhvatnije
razumevanje ekonomskih kretanja. Takode je vazno razvijati pristupe koji
uvazavaju kompleksnost i interdisciplinarnost ekonomskih procesa.

5. Zakljuéak

Moze se zakljuciti da pokazatelji privrednog rasta predstavljaju kljuéni
instrument za razumevanje ekonomskih procesa i dinamike razvoja jedne
zemlje. Njihova primena omogucava sveobuhvatnu procenu ekonomskog
stanja, identifikaciju izazova i definisanje prioriteta u okviru ekonomske
politike. Privredni rast, kao jedan od najznacajnijih pokazatelja uspesnosti
ekonomskih aktivnosti, reflektuje stanje makroekonomske stabilnosti i
utice na Sire drusStvene aspekte, kao Sto su zivotni standard i zaposlenost.
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Poseban znacaj pokazatelja, poput bruto domaceg proizvoda, stope
zaposlenosti, inflacije i trgovinske ravnoteZe, ogleda se u njihovoj
sposobnosti da oslikaju realnu ekonomsku sliku i pruze osnov za
donosenje strateSkih odluka. Ipak, uoceno je da tumacenje ovih
pokazatelja zahteva pazljivu analizu i kontekstualizaciju, jer izolovano
posmatranje moze dovesti do pogres$nih zakljucaka. 1z tog razloga, vazno
je usmeriti paznju na njihovu medusobnu povezanost i integralno
sagledavanje.

Pokazatelji privrednog rasta su od sustinskog znaCaja za kreiranje i
implementaciju ekonomskih politika. Njihova uloga u procesu strateskog
planiranja posebno je izrazena u uslovima globalnih ekonomskih promena
i neizvesnosti. Primerima iz prakse potvrdeno je da zemlje koje aktivno
prate i analiziraju ove pokazatelje uspevaju da bolje odgovore na izazove
i ostvare odrzivi ekonomski razvoj.

Identifikovani su i odredeni izazovi u kori§¢enju ovih pokazatelja,
ukljucujuci ogranicenja u dostupnosti i pouzdanosti podataka, kao i
potrebu za stalnim unapredenjem analitickih metoda. Shodno tome,
preporucuje se nastavak istrazivanja usmerenog na poboljSanje pristupa
analizi privrednog rasta, sa akcentom na inovativne metode i
multidisciplinarni pristup.
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THE ROLE AND IMPORTANCE OF ECONOMIC
GROWTH INDICATORS

Aleksandar Savi¢ ', Nada Bo%i¢ %, Rade Te§ié®

Abstract

In practice, economic growth and economic development are often used
as synonyms. However, these two concepts are significantly different,
because economic development is a much broader concept than economic
growth. Economic growth implies a constant increase in the production of
goods and services at the level of a country, i.e. an increase in the GDP of
a country compared to the previous period. Economic growth, therefore,
shows quantitative changes in material production in a country expressed
through the growth rate. There are a large number of indicators that can
be used to quantify the growth and development of a particular economy,
but in practice the following indicators are most often used: Gross
Domestic Product, GDP per capita, Employment and Unemployment
Rates, Investments, Productivity, Foreign Trade Exchange, Inflation and
Savings Rate. This paper explores from a theoretical point of view
economic growth indicators and their practical application in the
economy and economic policy of the country.

Keywords: economic growth, indicators, economic policy

1. Introduction

Economic growth, as one of the central concepts of economic theory and
practice, reflects an increase in the volume of economic activities over a
certain period of time and forms the basis for understanding a number of
macroeconomic processes. The analysis of these indicators allows
decision-makers to formulate and implement sustainable economic
policies, as well as to adapt development strategies to specific needs and
challenges.
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The importance of the topic is justified by the fact that economic growth
directly affects the standard of living of the population, the level of
employment, investment activity, as well as the overall economic stability
of a country. Indicators such as gross domestic product, employment rate,
inflation and trade balance serve as measures of the success of economic
policy and as a basis for comparison between different economies. Their
analysis provides a comprehensive insight into the state of the economy,
but also influences decision-making that has long-term implications.

The main objective of this paper is to identify and analyze key indicators
of economic growth, with a focus on their theoretical significance and
practical application. Special attention is paid to the role of these
indicators in the process of creating economic policy, as well as to the
challenges faced by modern economies when interpreting them.

2. Theoretical framework of economic growth indicators

Economic growth is one of the key concepts in economics, referring to the
increase in the volume of economic activities and production capacities of
a country over time. This concept requires a detailed analysis in order to
understand its basic elements, such as definitions and characteristics,
macroeconomic indicators that describe it, as well as its difference from
economic development (Risti¢ et al., 2016). In a theoretical sense, the
correlation relationship has been proven in scientific and professional
literature (Prdi¢, 2023). This chapter will present the theoretical aspects of
this concept with a special focus on the most important indicators that
enable monitoring and understanding economic growth.

2.1. Definition and concept of economic growth

Economic growth is one of the central concepts in economics and is a basic
indicator of the progress and economic well-being of a country. It implies
an increase in the volume of production of goods and services over a
certain period of time, which is most often measured as the growth of gross
domestic product (GDP) in real terms, i.e. after eliminating the impact of
inflation. Economic growth is the result of improving production
capacities, innovations, increasing investment in capital, as well as the
optimal use of available resources, including labor, land and technology.
This concept implies both quantitative and qualitative progress in the
economy (Njegovan & DPuri¢, 2017). The quantitative aspect refers to the
nominal increase in economic activity, while the qualitative aspect implies
structural changes that contribute to sustainable growth, such as increasing
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productivity, improving the education of the workforce, or switching to
more technologically advanced and efficient production methods.

Theoretically, economic growth is often analyzed in the context of a long-
term process spanning multiple generations, and economists focus their
research on factors that stimulate or slow down this process. Growth can
be achieved by increasing available resources, using them more
efficiently, or introducing technological innovations that enable greater
production with the same amount of investment (Lojanica, 2018).

Although economic growth is a key indicator of economic dynamics, it is
important to emphasize that it is not a sufficient indicator of overall social
progress in itself. Differences in the distribution of goods, the degree of
inequality, and the impact of economic activities on the environment
indicate the need to view economic growth in the broader context of
sustainable development. Therefore, economic growth is inextricably
linked to long-term strategic goals and policy measures that ensure a more
equitable and fair distribution of its benefits among all members of society.

2.2.Basic macroeconomic indicators of economic growth

Basic macroeconomic indicators of economic growth are key indicators
that allow the analysis of economic activity and monitoring of the progress
of a country over a certain period of time. These indicators provide a clear
picture of the level of production, employment, consumption, investment
and other significant aspects that determine the health of the economy.

The most important macroeconomic indicators of economic growth
include (Mitrovi¢ et al., 2024):

e Gross Domestic Product (GDP) — GDP is the most widely used
and well-known indicator of economic growth. It represents the
total value of all goods and services produced in a country over a
given period of time (Savi¢ et al., 2023). GDP can be expressed
in nominal or real terms, with real GDP taking into account the
impact of inflation, making it a more reliable measure of growth.

e  GDP per capita — This indicator indicates the average level of
economic productivity per person in a country. It allows for
comparison of living standards across countries and is often used
as an indicator of the economic well-being of the population.

e Employment and unemployment rates — The employment rate
reflects the percentage of the working-age population that is
actively participating in economic activity, while the
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unemployment rate measures the portion of the labor force that is
unemployed but actively seeking employment. These indicators
are directly related to economic growth, as high employment
usually accompanies a growing economy.

e Investment — Investment in physical capital (such as machinery,
infrastructure, and technology) is the primary source of long-term
economic growth. The level of investment in an economy is an
important indicator of future economic growth and development.

e Productivity — Productivity measures the efficiency with which
resources, such as labor and capital, are used to produce goods
and services. Increasing productivity means that more can be
produced with the same or fewer resources, which is key to long-
term growth.

o Foreign trade — The volume of exports and imports, as well as
the state of the trade balance, are important for assessing
economic activity. High exports indicate the competitiveness of
the economy, while high imports may signal dependence on
foreign goods and services.

o Inflation — Although inflation itself is not a direct indicator of
growth, it affects the real value of other indicators. Moderate
inflation is a sign of a healthy economy, while extreme inflation
or deflation can significantly affect economic growth.

e Savings rate — The level of savings in an economy reflects the
ability to invest in future development. Countries with higher
savings rates tend to have more funds to invest in productive
activities.

Together, these indicators provide a comprehensive insight into the
dynamics of economic growth, allowing decision-makers, researchers,
and investors to better understand trends in the economy and identify areas
that require intervention or support.

2.3. The difference between economic growth and development

Economic growth and economic development are two concepts that are
often used in economic analysis, but they differ fundamentally in their
meaning, scope and objectives. Economic growth refers to the quantitative
increase in the volume of production of goods and services in an economy
over time. It is generally a measurable process that is expressed through
indicators such as gross domestic product (GDP), employment level and
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productivity. Growth focuses on increasing economic capacities and
usually does not take into account the qualitative aspects of economic and
social life. On the other hand, economic development is a broader and
more complex concept that includes not only economic aspects, but also
qualitative changes in society (Vukovi¢, 2024). Development implies an
improvement in living standards, poverty reduction, equal distribution of
income, access to education and healthcare, as well as the improvement of
infrastructure and institutional framework. While economic growth is
often a prerequisite for development, it is not sufficient in itself to
guarantee an overall improvement in the quality of life.

The main difference between the two concepts is their focus: economic
growth focuses on increasing the quantity of economic activities, while
economic development emphasizes improving the quality of those
activities and their impact on society as a whole (Daji¢, 2017). For
example, a country can achieve high economic growth, but if this growth
is not accompanied by equal opportunities for all citizens or leads to
increased inequality, environmental degradation, and a decrease in the
quality of life, such growth cannot be considered sustainable development.

Economic development also includes structural changes in the economy,
such as the shift from the primary sector (agriculture and mining) to the
secondary and tertiary sectors (industry and services), as well as the
introduction of innovations that enable greater employment opportunities
and economic progress. While economic growth can be the result of an
increase in the volume of production, development requires an integrated
approach that encompasses both social and economic aspects, with a focus
on long-term sustainability (PenjiSevié et al., 2024).

Economic growth is a narrowly defined economic process, while
economic development implies comprehensive progress that includes
economic, social and environmental components. Both concepts are
interconnected, but development is the ultimate goal that every country
strives for, as it ensures a better and more equitable life for all members of
society.

3. Importance, basic characteristics and general features of the
budget

Economic growth is one of the key indicators of a country's economic
development, reflecting the ability of an economy to increase its
productivity and overall social welfare (Zupur & Janjetovié¢, 2023). This
growth is measured by various macroeconomic indicators, such as gross
domestic product (GDP), employment and unemployment rates, inflation
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and price stability, investment and capital accumulation rates, and trade
balance.

3.1. Gross Domestic Product (GDP)

Gross domestic product (GDP) is one of the most important
macroeconomic indicators used to measure the total economic activity in
a country. It includes the total value of all goods and services produced
within a country’s borders during a specific period of time, usually one
year (Ljumovi¢ & Pavlovi¢, 2016). GDP is a reflection of economic
strength and productivity, and its dynamics are often used to assess
economic growth and development.

There are three main approaches to calculating GDP: production, income,
and expenditure. The production approach involves adding up the value
added in the production process at all levels of the economy. The income
approach focuses on total income earned in the economy, including wages,
profits, and taxes, while the expenditure approach includes the sum of all
consumption, investment, and government expenditures, plus net exports
(the difference between exports and imports) (Kostandinovi¢ & Petrovié-
Randelovi¢, 2015).

GDP is often expressed in nominal and real values. Nominal GDP shows
the value of production at current prices, while real GDP adjusts these
values for the effects of inflation, which allows for a more accurate
analysis of economic trends. In addition, there is GDP per capita, which is
used to measure the standard of living and economic well-being of the
population (Savi¢ & Boni¢, 2022).

Gross domestic product plays a key role in economic planning and
policymaking. A high level and an increasing trend in GDP usually
indicate a healthy and productive economy, while a decline in GDP can
signal economic problems, such as recession or stagnation. However, it is
important to note that GDP also has its limitations, as it does not capture
all aspects of economic and social well-being, such as informal work,
income inequality, or the environmental consequences of economic
activities.

3.2. Employment and unemployment rate

The employment rate and unemployment rate are two key indicators that
reflect the state of the labor market in an economy and have a significant
impact on economic development and social well-being. These indicators

70



THE ROLE AND IMPORTANCE OF ECONOMIC GROWTH
INDICATORS

are directly related to individuals' ability to earn income, which affects
spending power, living standards, and social stability.

The employment rate measures the percentage of the working-age
population that is actively employed in a given period of time. This
indicator is important for monitoring economic activity, as a high
employment rate usually indicates a strong economy with high demand
for labor. On the other hand, a low employment rate can be a sign of
structural problems in the economy, such as underdeveloped sectors or a
lack of investment that limits the creation of new jobs (Golubovi¢ &
Jankovi¢, 2023).

The unemployment rate is the percentage of working-age people who are
actively looking for work but cannot find it. A high unemployment rate
usually signals economic challenges, such as a recession, a lack of
economic activity, or a mismatch between labor supply and demand.
Unemployment can be of different types, including frictional, structural,
and cyclical. Frictional unemployment is short-term and occurs due to
changing jobs or searching for new employment (Ili¢ & Tasi¢, 2021).
Structural unemployment is the result of a mismatch between the skills of
the workforce and the needs of employers, while cyclical unemployment
is associated with economic cycles, such as recessions.

The labor market is a dynamic system, and employment and
unemployment rates are influenced by a number of factors, including
economic policy, demographic changes, the education system, and
technological innovations. Governments and institutions often use various
policies to improve employment and reduce unemployment, such as
stimulating economic growth, supporting small and medium-sized
enterprises, investing in education and training, and facilitating
employment in less developed regions (Savi¢ et al., 2024).

Although employment and unemployment rates provide valuable
information about the state of the labor market, it is important to view
them in a broader context. For example, high employment does not
necessarily guarantee high incomes or quality working conditions.
Therefore, the analysis of these indicators is important not only for
understanding economic trends, but also for creating policies that will
ensure sustainable economic development and a better standard of living
for all citizens.
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3.3.Inflation and price stability

Inflation and price stability are key macroeconomic indicators that
significantly affect the economy, living standards, and economic relations
within a country. Inflation is a general increase in the price level of goods
and services over time, which leads to a decrease in the purchasing power
of money. On the other hand, price stability means the absence of
significant changes in the general price level, which is the basis for
economic security and long-term development.

Inflation can be caused by various factors. One of them is the growth of
demand that exceeds supply, which is called demand-pull inflation.
Another is an increase in production costs, including the prices of raw
materials, energy, or labor, which leads to cost-push inflation. The
monetary policy of the central bank also plays a significant role - excessive
printing of money or an excessively high supply of money in the market
can lead to an increase in inflation (Zeki¢ & Brajkovi¢, 2022).

Inflation is often expressed through the Consumer Price Index (CPI),
which measures changes in the prices of basic goods and services that
households regularly use (Jednak et al., 2016). While moderate inflation
can be a sign of a healthy and growing economy, excessively high
inflation, known as hyperinflation, can have serious negative
consequences, including a decrease in the value of money, a decline in
living standards, the erosion of savings, and economic destabilization.

The opposite phenomenon of inflation is deflation, i.e. a decrease in the
general price level. Although it can be beneficial for consumers, deflation
often leads to reduced economic activity, falling corporate profits, and
rising unemployment, which is harmful to the economy in the long run

Price stability, as the primary objective of monetary policy, is a state in
which prices remain relatively stable, without dramatic fluctuations. It is
essential for sustainable economic growth, as it ensures confidence in the
value of money, encourages investment and enables predictability in
planning and operations. Central banks, such as the National Bank of
Serbia, play a key role in maintaining price stability through monetary
policy instruments, including interest rate management, money supply
control and foreign exchange interventions.

Although achieving complete price stability is a complex task, its
importance lies in the fact that fluctuations in inflation or deflation can
significantly affect all segments of society. Price stability not only
contributes to economic growth and development, but also strengthens the
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confidence of citizens and investors in the economic system, which is the
basis for a long-term prosperous future.

3.4.Investment rate and capital accumulation

The investment rate and capital accumulation are key factors that
determine a country's economic growth and development. Investment
involves the investment of resources, such as financial assets, time, and
human labor, in the creation of new goods, services, or infrastructure, with
the aim of generating future profits. Capital accumulation, on the other
hand, refers to the process of accumulating and increasing physical and
financial capital, which is necessary to support economic productivity.

The investment rate is expressed as the ratio of total investment to gross
domestic product (GDP) over a given period of time. A high investment
rate usually indicates an economy that is actively investing in its
infrastructure, industry, technology, and human resources. This leads to
increased production capacity, technological innovation, and
competitiveness in domestic and international markets. At the same time,
a low investment rate can be a sign of economic stagnation, lack of
investor confidence, or limited availability of financial resources (Hemed,
2017).

Capital accumulation is the basis for sustainable economic growth, as it
enables the creation of new means of production, such as machinery,
factories, and infrastructure projects. This process depends on the
economy’s ability to save and invest, as well as on the efficiency of the
financial system that connects savers and investors. Countries with high
levels of capital accumulation tend to have better infrastructure, a
developed industrial base, and higher labor productivity.

Investment can be domestic or foreign. Foreign direct investment plays a
particularly important role in developing countries, as it brings not only
financial capital but also technological knowledge, skills, and access to
international markets. However, maintaining a high investment rate
requires a stable and predictable business environment, including
adequate legal regulation, political stability, and transparent mechanisms
for protecting property rights (Stevanovi¢ et al., 2019).

Investment efficiency is also crucial. Investing in projects with high
economic and social returns, such as education, health, and innovation,
can bring long-term benefits and accelerate development. On the other
hand, unsustainable or inefficient investment projects can lead to a waste
of resources and slow economic growth (Kosti¢ et al., 2022).
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Overall, the investment rate and capital accumulation are fundamental
factors of economic growth, as they enable the strengthening of productive
capacities, the creation of new jobs, and the improvement of living
standards. Maintaining them at an appropriate level and directing them
towards priority sectors is key to building a prosperous and competitive
economy.

3.5.Trade balance

The trade balance is the ratio between the value of exports and imports of
goods and services of a country in a certain period of time. It is one of the
most important indicators of a country's economic openness and
competitiveness in the international market, as well as its ability to achieve
sustainable economic exchange with the world. The trade balance can be
positive, when exports exceed imports (so-called surplus), or negative,
when imports exceed exports (so-called deficit).

A positive trade balance is usually considered a sign of economic strength,
as it indicates that a country manages to produce and sell more goods and
services than it imports. This contributes to the creation of foreign
exchange reserves, strengthening the national currency and reducing
dependence on external borrowing. In addition, a surplus in the trade
balance is often associated with a strong industrial base, innovative
technologies and a high level of competitiveness of domestic enterprises
(Gavrilovi¢, 2009).

A negative trade balance, or trade deficit, may indicate import
dependence, weak domestic production, or the uncompetitiveness of
domestic products in the global market. A long-term trade deficit may lead
to an increase in external debt, devaluation of the national currency, and
weakening of economic stability. However, in certain cases, the deficit
may be the result of investment in imported capital and technologies that
contribute to long-term economic growth.

The trade balance depends on several factors, including the structure of
the economy, production costs, product quality and innovation, and global
economic conditions. Policies that affect the trade balance include export
promotion, protection of domestic production, negotiation of favorable
trade agreements, and import regulation. At the same time, globalization
and integration into international trade flows can significantly affect
changes in the trade balance, both positively and negatively.

Although the trade balance often serves as an indicator of economic
strength, it is important to analyze it in the context of the broader economic
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system. For example, a country with a significant trade deficit may have a
stable economy if the deficit is associated with high investment and
growing export potential. Similarly, a trade surplus may reflect reduced
domestic consumption and investment, which can limit domestic
economic growth (Mihajlovi¢ et al., 2022). Managing the trade balance
requires a balanced approach that supports the development of domestic
production, improves export capacity, and at the same time ensures
sufficient imports needed for economic growth. This aspect of economic
policy is essential for achieving sustainable economic development and
strengthening the country's position in the global economy.

4. The role and importance of economic growth indicators in
economic policy

Indicators such as gross domestic product, employment rate, inflation and
other indicators serve not only as measures of the current economic
situation, but also as tools for predicting future trends and assessing the
effectiveness of implemented policies (Mihajlovi¢ & Savi¢, 2024). In the
context of economic policy, the correct interpretation of these indicators
contributes to the identification of priorities, support for sustainable
development and addressing the challenges of the modern economic
environment.

4.1. Monitoring the economic situation and making decisions

Monitoring the economic situation and making decisions are the basis of
any successful economic policy. The analysis of economic indicators
allows creating a clear picture of the current state of the economy and
identifying the key challenges facing a country or region. Indicators such
as gross domestic product, employment rate, inflation rate and balance of
payments provide the necessary data for understanding economic trends
and for defining adequate measures that will stimulate growth, stability
and development.

A decision-maker must have comprehensive and accurate information in
order to assess the impact of external and internal factors on the economic
situation, including global economic trends, changes in energy prices,
political circumstances and other relevant factors. Accurate monitoring of
this data allows for timely reaction and adoption of measures that can
prevent negative effects or take advantage of favorable market conditions
(Mihajlovic¢ et al., 2024).

The decision-making process in this context involves the preparation of
analyses, consultations with experts and the application of modern
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economic models and tools. This ensures that the adopted measures not
only respond to current needs, but also support long-term goals, such as
sustainable economic growth and an increase in the standard of living of
the population (Vosyilius et al., 2013). This process also involves
continuous monitoring and evaluation of the effects of the implemented
measures, so that the policy can be adapted and improved in accordance
with new circumstances.

4.2. Strategic planning and sustainable development

Strategic planning and sustainable development are interrelated concepts
that are crucial for the long-term stability and prosperity of an economy.
Strategic planning involves the process of identifying long-term goals and
developing comprehensive plans that ensure their achievement, taking
into account economic, social and environmental aspects (Tkachenko et
al., 2019). In the context of economic policy, this approach involves the
systematic use of economic indicators to determine priority areas for
development, such as industry, infrastructure, education and
environmental protection.

Sustainable development, as an integral part of strategic planning,
emphasizes the need for a balanced approach that enables economic
growth without compromising resources for future generations. This
means that economic policy must rely on measures that encourage
innovation, energy efficiency and environmental responsibility, while
improving the quality of life of the population. Decisions made within the
framework of strategic planning must be based on an in-depth analysis of
indicators, such as the level of investment, productivity, energy
consumption and environmental sustainability indices (Schleicher et al.,
2018).

Successful implementation of strategic planning requires a
multidisciplinary approach and the involvement of all relevant
stakeholders, including government, business entities, academia and civil
society. Planning relies on long-term projections, but at the same time is
flexible in order to adapt to changes in economic and social circumstances.
In this way, the prerequisites for stable and sustainable growth are created,
which not only increases economic competitiveness, but also contributes
to social cohesion and the preservation of natural resources (Razminiené
& Tvaronavi¢iené, 2018).

Sustainable development and strategic planning together represent a
vision of a future in which economic success and environmental protection
are compatible, ensuring the long-term well-being of society as a whole.
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4.3. Challenges and limitations in the use of indicators

The Law on the Budget System regulates the budget procedure for all
elements of the budget system of the Republic of Serbia. In addition to the
budget procedure, which includes: budget preparation (planning and
preparation), budget adoption, budget execution and budget control and
audit, this law also regulates the procedure for borrowing, issuing
guarantees and public debt management, budget accounting and
classification of revenues and expenditures (economic, functional,
organizational, etc.) and reporting, the functions of the Treasury, fiscal
rules, the establishment and functions and tasks of the Fiscal Council, as
well as the role of direct and indirect beneficiaries in the budget system
(Kazmierczyk & Akulich, 2021).

The use of economic growth indicators in economic policy plays a
significant role, but in practice it encounters numerous challenges and
limitations. These challenges can affect the accuracy, applicability and
effectiveness of indicator analysis.

Challenges and limitations in the use of indicators include (Figueroa &
Ribeiro., 2013):

e Data unreliability — Indicators often depend on the quality of the
data collected, which may be incomplete, outdated, or from
different sources that are not coordinated. This unreliability can
lead to erroneous conclusions and decisions.

e Interpretation complexity — Economic indicators such as gross
domestic product or inflation rates can offer a general picture, but
their interpretation is often complex and requires in-depth analysis
of the context. The problem arises when decisions are based on a
superficial understanding of these indicators.

e Limited flexibility — Indicators are often based on historical data,
which can limit their applicability in rapidly changing economic
conditions. Rapid market changes or global events can make some
indicators less relevant.

e Focus on quantitative aspects — Many economic growth indicators
concentrate on quantitative aspects of the economy, such as output
and income growth, while neglecting qualitative factors such as
social justice, living standards, and environmental sustainability.

e Data manipulation — In certain cases, economic data may be
deliberately interpreted or adjusted to support a particular political
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or economic agenda, which undermines the objectivity of the
indicators.

e Lack of uniformity — International comparability of indicators is
often hampered by different methodologies and standards for data
collection and analysis in different countries or regions.

e Exclusion of the informal economy — Official economic indicators
often do not take into account the activities of the informal
economy, which is particularly challenging in developing
countries, where a significant part of the economy is outside
formal channels.

e Over-reliance on indicators — Over-reliance on economic
indicators can lead to ignoring other relevant factors, such as
political, cultural and environmental aspects, which also affect
economic conditions and development.

Addressing these challenges requires continuous improvement of
methodologies for data collection and analysis, as well as the integration
of different sources of information to provide a more accurate and
comprehensive understanding of economic developments. It is also
important to develop approaches that take into account the complexity and
interdisciplinarity of economic processes.

5. Conclusion

It can be concluded that economic growth indicators are a key tool for
understanding economic processes and the dynamics of a country's
development. Their application allows for a comprehensive assessment of
the economic situation, identification of challenges and definition of
priorities within the framework of economic policy. Economic growth, as
one of the most important indicators of the success of economic activities,
reflects the state of macroeconomic stability and affects broader social
aspects, such as living standards and employment.

The special importance of indicators, such as gross domestic product,
employment rate, inflation and trade balance, is reflected in their ability to
depict the real economic picture and provide a basis for making strategic
decisions. However, it has been noted that the interpretation of these
indicators requires careful analysis and contextualization, since isolated
observation can lead to erroneous conclusions. For this reason, it is
important to focus on their interconnectedness and integral view.
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Economic growth indicators are essential for the creation and
implementation of economic policies. Their role in the strategic planning
process is particularly pronounced in conditions of global economic
change and uncertainty. Practical examples have confirmed that countries
that actively monitor and analyze these indicators manage to better
respond to challenges and achieve sustainable economic development.

Certain challenges in the use of these indicators have also been identified,
including limitations in the availability and reliability of data, as well as
the need for continuous improvement of analytical methods. Accordingly,
it is recommended to continue research aimed at improving the approach
to the analysis of economic growth, with an emphasis on innovative
methods and a multidisciplinary approach.
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1. Uvod

Uprkos decenijskim naporima medunarodnih organizacija da obuzdaju
agresivne poreske strategije, multinacionalne kompanije (u daljem tekstu:
MNK) i dalje uspesno koriste sofisticirane mehanizme za alokaciju dobiti
u niskoporeske jurisdikcije. Pitanje koliko su ovi modeli uistinu oslabljeni
reformama poput OECD BEPS inicijative i da /i su zamenjeni regulatorno
otpornijim strukturama ostaje otvoreno. U praksi, uoceno je da se modeli
poreske optimizacije evolutivno prilagodavaju, pri ¢emu se granica
izmedu zakonite poreske efikasnosti i Stetne poreske arbitracije sve vise
zamagljuje (Grondona, 2021).

Paralelno s tim, sistemske slabosti u drzavama koje se bore sa ograni¢enim
resursima, lo§im upravljanjem i slabim institucijama dodatno pogorsavaju
efekte poreske evazije. Istrazivanja su pokazala da su visoka stopa
korupcije, niske plate u javnom sektoru i nepravilnosti u naplati javnih
prihoda Cesto direktno povezane sa pojavom poreske evazije i strategijama
izbegavanja obaveza prema drzavi (Ignjatijevi¢ & Cavlin, 2017). Time se
otvara pitanje ne samo o legitimnosti poreskog planiranja, ve¢ i 0 njegovoj
ulozi u destabilizaciji javnih finansija i podrivanju poverenja u institucije.

lako vecina regulatornih intervencija insistira na principu da se dobit
oporezuje tamo gde se stvara vrednost, ostaje sporno da li novi standardi
uspevaju da efikasno detektuju i sankcionisu stvarne tokove vrednosti u
slozenim globalnim poslovnim strukturama. Raste zabrinutost da
regulatorni okvir kaska za brzinom inovacija u poreskom inzenjeringu,
posebno u domenu digitalne ekonomije i nematerijalne imovine. Postoje i
duboke kontroverze oko primene kriterijuma ,,ekonomske supstance®,
koji je u teoriji jasan, ali u praksi ¢esto nedovoljno preciziran i selektivno
primenjivan (OECD, 2022).

Dalja slozenost proizlazi iz sve intenzivnijeg preplitanja poreske politike
sa pitanjima korporativne odgovornosti i ESG standarda. Nije jasno u
kojoj meri strategijsko poresko planiranje moze ostati odrzivo ukoliko
reputacioni rizik postane jednako vazan kao regulatorni. Takode, razlike
medu jurisdikcijama u brzini i obimu implementacije globalnih poreskih
pravila stvaraju nove vrste strukturalnih praznina, koje pojedine
kompanije nastoje da iskoriste, Cesto bez formalnog krSenja zakona. Cilj
ovog istrazivanja bio je da se identifikuju dominantni modeli
strategijskog poreskog planiranja koje Kkoriste multinacionalne
kompanije, kao i da se mapiraju kljucni strateski izazovi koji prate
njihovu primenu u savremenom globalnom i regulatornom
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okruZenju. Hipoteza rada glasi: i pored normativnih ogranicenja i
porasta regulatornog nadzora, multinacionalne kompanije i dalje
koriste sofisticirane modele poreske optimizacije, dok se strateski
izazovi sve viSe koncentriSu oko reputacionih rizika, regulatorne
uskladenosti i zahteva za odrZivim poreskim praksama.

2. Uloga poreskog planiranja i globalni regulatorni kontekst

2.1. Teorijski pristupi poreskom planiranju

Poreska optimizacija predstavlja skup aktivnosti i strategija koje
kompanije primenjuju s ciljem minimizacije poreskih obaveza u okviru
zakonskih okvira. Naime, planiranje u organizacionim sistemima je vrlo
znacajno za uspeSnost poslovanja funkcionisanja i razvoja sistema, a
njegove slabosti se brzo uoavaju i dugoroéno uti¢u na sistem (Cavlin,
Zugi¢ & Prebracevi¢, 2017). U kontekstu MNK, poresko planiranje
obuhvata sofisticirane modele alokacije dobiti, strukturiranje internih
finansijskih tokova, upravljanje transfernim cenama i kori$¢enje poreskih
rezima u raznolikim regulatornim okvirima i zahtevima. Klju¢ni indikator
uspesnosti poreskog planiranja jeste efektivna poreska stopa (engl.
Effective Tax Rate — ETR), koja meri stvarni nivo poreskog optere¢enja u
odnosu na oporezivu dobit, a pokazuje koliko dobro kompanija koristi
poreske olaksice i optimizaciju. Poresko planiranje se u praksi deli na tri
osnovna oblika:

e poreska uskladenost (engl. compliance) $to podrazumeva ta¢no i
blagovremeno ispunjenje poreskih obaveza;

e zakonita poreska optimizacija koja koristi zakonske moguénosti
za smanjenje poreskog opterecenja;

e agresivno poresko planiranje koje balansira na ivici zakonitosti,
neretko ukljuc¢ujuéi manipulativne prakse koje mogu dovesti do
sukoba sa poreskim vlastima.

OECD (2015) jasno diferencira agresivno poresko planiranje od zakonite
optimizacije, naglaSavaju¢i da ¢ak i formalna uskladenost moze biti
problemati¢na ako je sustinski cilj izbegavanje oporezivanja bez stvarnog
eckonomskog sadrzaja.

Teorijska pristup poreskog ponasanja kompanija najces$ce se oslanja na
nekoliko klju¢nih ekonomskih i organizacionih teorija:

e teorija agencije (engl. Agency Theory) ukazuje na razliku izmedu
interesa menadzmenta i vlasnika, pri ¢emu menadZeri mogu
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koristiti poresko planiranje za povecanje dobiti, ali 1 za licnu
korist ako ne postoji odgovarajuéa kontrola (Desai &
Dharmapala, 2006).

e teorija minimizacije troskova (engl. Cost Minimization Approach)
objasnjava poresku optimizaciju kao racionalnu odluku
kompanija da minimizuju sve vrste troskova, ukljucujuéi poreze,
pri ¢emu se poreski izdaci tretiraju kao "kontrolabilni trosak".

e teorija legitimnosti (engl. Legitimacy Theory) fokusira se na
reputaciju i drustvenu percepciju, ukazuju¢i da kompanije
balansiraju izmedu poreske efikasnosti i potrebe da zadrze
legitimitet pred javnoscu i regulatorima (Sikka, 2012).

Poresko planiranje, iz ugla savremenih teorijskih pristupa, ne predstavlja
izolovani racunovodstveni zadatak, ve¢ multidimenzionalnu aktivnost
koja zahteva sinhronizaciju poreskih, finansijskih i strateskih ciljeva
preduzeca.

Sve veca paznja javnosti i regulatornih tela usmerena je na eticke aspekte
poreskog ponasanja. lako je poreska optimizacija legalna, pitanje njene
legitimnosti i drustvene odgovornosti postaje sve vaznije, narocito u svetlu
poreskih afera kao Sto su “LuxLeaks”, “Panama Papers” i “Paradise
Papers”. Eticka dimenzija poreskog planiranja danas podrazumeva ne
samo uskladenost sa zakonom, ve¢ i procenu Sireg uticaja na drustvo,
javne prihode i odrzivi razvoj (Christensen & Murphy, 2004).

2.2. Poreske inicijative i izazovi globalizacije

Savremeni tokovi globalizacije i liberalizacije trziSta kapitala omoguc¢ili
su MNK da svoje poslovanje organizuju preko razlicitih jurisdikcija, Cesto
u skladu s poreskim pogodnostima koje te jurisdikcije nude. Pojava
digitalne ekonomije, mobilnost intelektualne svojine i lak pristup
poreskim rajevima doprineli su pove¢anom jazu izmedu lokacije stvaranja
vrednosti i lokacije prijavljene dobiti (Zucman, 2015). Ova asimetrija je
generisala znacajne fiskalne gubitke za drzave, ¢ime se pitanje
medunarodnog poreskog uredenja postavilo kao kljucni izazov za 21. vek.
Pored toga, nacionalni poreski sistem se bori sa fenomenom poreskih cena
od uvodenja poreza na dodatu vrednost preduzeca, a dodatno izrazen
problem transfernih cena uti¢a na raspodelu oporezivog prihoda poreskog
obveznika — MNK, izmedu razli€itih poreskih jurisdikcija (Ljuti¢, 2014).
Upravo u tom kontekstu strateSko poresko planiranje prelazi iz sfere
nacionalne poreske politike u domenu medunarodnog javnog interesa.
MNK koriste¢i razlike medu poreskim sistemima, kreiraju tzv. "poreske
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praznine" (tax gaps), Sto dodatno komplikuje napore drzava da uspostave
pravican i odrziv poreski sistem.

OECD BEPS inicijativa je najznaCajnija globalna reforma u oblasti
poreske optimizacije potekla je iz OECD-ovog projekta protiv erozije
poreske osnovice i premestanja dobiti (engl. Base Erosion and Profit
Shifting — BEPS). Projekat je pokrenut 2013. godine kao odgovor na sve
izrazenije oblike agresivnog poreskog planiranja. BEPS sadrzi 15 akcija,
medu kojima se posebno isticu:

e Akcija 5: Borba protiv Stetnih poreskih rezima,

e Akcija 8-10: Uskladivanje transfernih cena sa ekonomskom
stvarnoscu,

e Akcija 13: Uvodenje obaveze izveStavanja po zemljama (engl.
Country-by-Country Reporting),

e Akcija 15: Multilateralna konvencija za izmene poreskih ugovora.

e Implementacijom BEPS standarda zemlje ¢lanice G20 i OECD,
ali i mnoge druge drzave, obavezale su se da ¢e primeniti principe
koji ograni¢avaju mogucnost ,,poreskog arbitriranja”. Time se
znacajno suzava prostor za upotrebu tradicionalnih modela
poreske optimizacije koji se oslanjaju na razlike medu
nacionalnim zakonodavstvima (OECD, 2015).

EU direktive kojima je Evropska unija je dodatno prosirila standarde
OECD-a kroz niz direktiva koje uvode konkretne obaveze za kompanije
koje posluju unutar zajednickog trzista. Medu najvaznijima su:

o ATAD direktiva (engl. Anti-Tax Avoidance Directive) koja uvodi
pravila o ograni¢enju kamata, kontrolisanim stranim drustvima
(engl. CFC) i anti-hibridnim merama.

e DACG6 (engl. Directive on Administrative Cooperation) koja
zahteva prijavu transakcija koje imaju obeleZja agresivnog
poreskog planiranja.

e Public CbCR koja zahteva objavljivanje informacija o dobiti,
prihodima i porezima po zemljama za najve¢e MNC-e.

Navedene mere naglasavaju novi pravac poreske politike EU —
transparentnost, automatska razmena informacija i sankcionisanje
neprihvatljivih poreskih strategija. Uz sve to, EU komisija promovise
princip “oporezivanja tamo gde se stvara vrednost”, ¢cime se pokuSava
ograniCiti praksa vestacke alokacije dobiti.
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Digitalizacija poslovanja dodatno komplikuje moguénosti pravilnog
oporezivanja MNK, s obzirom na odsustvo fizickog prisustva u
jurisdikcijama gde se generiSe prihod. Kao odgovor, OECD je razvio tzv.
dva stuba poreske reforme:

e Stub 1: Redefinisanje prava na oporezivanje digitalnih kompanija
(npr. tehnoloskih giganata), bez obzira na fizicko prisustvo.

e  Stub 2: Uvodenje globalne minimalne efektivne poreske stope od
15% za velike MNK-e (tzv. GloBE pravila).

Predmerna reforma predstavlja prelazak sa tradicionalnog modela
rezidentnosti ka konceptu trziSnog prisustva i omogucava da se deo dobiti
redistribuira drzavama u kojima se ostvaruje ekonomska aktivnost
(OECD, 2022). To direktno utice na strateske modele poreske optimizacije
i zahteva njihovo prilagodavanje.

3. StrateSki modeli poreske optimizacije

MNK koriste kompleksne poreske modele kao deo svoje Sire korporativne
strategije, a u cilju ne samo smanjenja nominalne poreske obaveze, ve¢ i
postizanje likvidnosne fleksibilnosti, efikasnije raspodele resursa i
dugoro¢ne odrzivosti poreske pozicije. Kompleksni modeli funkcionisu
na preseku pravne, poreske i poslovne arhitekture i najcesce se projektuju
u saradnji sa medunarodnim poreskim savetnicima i advokatskim
kancelarijama (Kleinbard, 2011).

Najces¢e koriSceni strateski modeli mogu se svrstati u Cetiri osnovne
kategorije:

e modeli alokacije dobiti,
e modeli kori§¢enja poreskih rezima,
e modeli transfernih cena i

e modeli finansijskog strukturiranja.

3.1.Modeli alokacije dobiti i operativnih funkcija

“Principal company” model se zasniva na centralizaciji svih klju¢nih
funkcija (npr. istraZivanje i razvoj, marketing, strategija nabavke i prodaje)
u jednoj pravnoj osobi — tzv. principal company, koja je obi¢no locirana u
jurisdikciji sa povoljnim poreskim rezimom, kao §to su Svajcarska,
Singapur, Irska ili Holandija.
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Ostali entiteti u okviru grupe, rasporedeni po razlicitim drzavama, definiSu se
kao operativne jedinice sa ograni¢enim funkcijama i rizicima — tzv. limited
risk entities. One pruzaju usluge ili distribuciju, ali nemaju kontrolu nad
kapitalom, trziSnim rizicima ili intelektualnom svojinom. Shodno tome,
ostvaruju minimalan profit, koji se Cesto raCuna na osnovu unapred
definisanih marzi (npr. 3-5% od troskova).

U praksi, principal kompanija zadrzava pravo na odludivanje, poseduje
ekonomsku supstancu i nosilac je intelektualne svojine. Na taj nacin, ve¢ina
dobiti grupe se alocira upravo u tom entitetu, a veoma efikasan u kombinaciji
sa [P Box rezimima i ugovorima o izbegavanju dvostrukog oporezivanja.

Na primer: Velike farmaceutske kompanije kao $to su GlaxoSmithKline i
Novartis koristile su ovaj model za centralizaciju istrazivacko-razvojnih
funkcija u Svajcarskoj, §to im je omoguéilo znatno smanjenje efektivne
poreske stope (OECD, 2015).

3.2. Upotreba specijalizovanih poreskih rezima i jurisdikcija

“IP Box / Patent Box” rezimi su posebni poreski rezimi koje pojedine zemlje
uvode za prihode od intelektualne svojine — tzv. Intellectual Property (IP) Box
rezime, a omogucavaju da se prihodi od licenci, patenata, softverskih resenja,
autorskih prava i know-how-a oporezuju po znacajno nizim stopama od
standardne korporativne stope — Cesto ispod 10%, a u nekim sluc¢ajevima ¢ak
i ispod 5% (npr. Madarska, Kipar). U kombinaciji sa centralizacijom
vlasnis$tva nad IP-jem u entitetima u tim drzavama, MNK mogu da usmere
globalne prihode ka entitetu koji ,,formalno“ poseduje prava, iako se
istrazivacko-razvojne aktivnosti odvijaju u drugim zemljama. OECD je kroz
BEPS Akciju 5 uveo kriterijum “nexus pristupa”, koji zahteva da poreske
olaksice budu proporcionalne stvarnim troskovima istrazivanja i razvoja
nastalim u istoj jurisdikciji. Na primer Apple i Google su dugi niz godina
koristili tzv. "Double Irish with a Dutch Sandwich" strukturu — IP prava su se
prenela na irski entitet, koji je licencirao proizvodne i prodajne funkcije
ostalim entitetima, dok se dobit preusmeravala preko Holandije u poreski raj
(Zucman, 2015).

Holding struktura MNK ima klju¢ni znacaj u poreskom tretmanu dividendi
i kapitalnih dobitaka. Zemlje poput Holandije, Luksemburga i Belgije nude
rezime koji omogucavaju oslobadanje dividendi od poreza kada dolaze od
povezanih druStava. Na taj nafin se omoguéava repatrijacija profita bez
znacajnih poreskih gubitaka. Takode, mnoge drzave omogucavaju tretman
kapitalnih dobitaka od prodaje akcija pod odredenim uslovima kao
neoporezivih, Sto predstavlja dodatni stimulans za privlacenje holding
struktura u takve jurisdikcije.
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Poreski rajevi su kao tradicionalna opcija pod pojacanim nadzorom, ali
entiteti u jurisdikcijama poput Kajmanskih ostrva, Dzersija ili Bermuda i dalje
igraju ulogu kao pass-through strukture za vlasnistvo nad imovinom ili IP-
jem.

Hibridne strukture odnosno koris¢enje hibridnih instrumenata i entiteta
kojim MNK mogu da ostvare dvostruke poreske olaksice — npr. da odredeni
instrument tretiraju kao dug u jednoj zemlji (gde su kamate poreski priznate),
a kao kapital u drugoj (gde prihodi nisu oporezivi).

3.3. Transferne cene i intercompany transakcije

Transferne cene su u centru paznje svake strategije poreske optimizacije, jer
omogucavaju raspodelu dobiti unutar grupe kroz odredivanje cena u
transakcijama izmedu povezanih lica. OECD-ov princip ,,na duzinu ruke*
(engl. arm s length) nalaZe da te cene moraju odrazavati trziSne uslove koji bi
vazili medu nepovezanim licima.

U praksi, odredivanje transfernih cena moze biti veoma fleksibilno kada se
radi o:

e nematerijalnim sredstvima (npr. licence, softver, brendovi),
e upravljackim i savetodavnim uslugama unutar grupe, i
o distribuciji profita kroz interne licence, naknade i provizije.

lako su poreske uprave Sirom sveta pojacale nadzor nad transfernim cenama,
u mnogim slucajevima je tesko osporiti ekonomski osnov takvih transakcija,
narocito ako je formalna dokumentacija ispunjena. MNK cesto koriste tzv.
Advance Pricing Agreements — APA kako bi unapred dogovorile prihvatljive
marZe sa poreskim vlastima, ¢cime dodatno smanjuju poreski rizik.

3.4. Finansijsko strukturiranje i optimizacija kapitala

Interna zaduZivanja, odnosno finansijske transakcije medu entitetima
unutar MNK predstavljaju jo$ jedan klju¢ni alat za premestanje dobiti. Kroz
interne zajmove sa odgovaraju¢im kamatnim stopama, dobit se moze
premestiti iz visokoporeske u niskoporesku jurisdikciju, dok se istovremeno
stvaraju poreski priznati rashodi (kamate) u zemlji gde zajmoprimac posluje.

Tanko kapitalizovanje (engl. Thin cap model) je zasnovan na minimalnom
udelu sopstvenog kapitala u odnosu na dug, §to omogucava prekomerno
generisanje kamatnih rashoda. Regulatorne mere uvedene kroz BEPS Akciju
4 1 EU ATAD direktivu ograni¢avaju ovaj pristup, uvodeé¢i pravila koja
ogranicavaju poreski priznate kamate do 30% EBITDA.

90



STRATESKI MODELI PORESKE OPTIMIZACIJE U GLOBALNIM
POSLOVNIM STRUKTURAMA

Hibridnim instrumentima kao S$to su obveznice bez fiksne kamate,
konvertibilni zajmovi ili preferencijalne akcije, moguce je ostvariti poreske
pogodnosti u dve ili viSe jurisdikcija. Ovi instrumenti su u fokusu OECD
pravila protiv hibridnih neuskladenosti (BEPS Akcija 2), ali se i dalje koriste,
narocito u strukturama medunarodnih investicionih fondova i fondovima
rizicnog kapitala.

4. Strateski izazovi i buduéi pravci razvoja

lako strateski modeli poreske optimizacije pruzaju MNK znacajne koristi u
smislu smanjenja efektivne poreske stope i upravljanja likvidno$¢u, njihova
primena sve ¢e$¢e nailazi na regulatorne, eticke i1 reputacione izazove. U
svetlu povecane globalne transparentnosti i reformi medunarodnog poreskog
okvira, MNK se suoCavaju sa potrebom redefinisanja svojih strategija u
pravcu dugoroc¢ne odrzivosti i drustveno odgovornog poslovanja. Kao kljucni
strateski izazovi se izdvajaju sledeci:

a) balansiranje izmedu poreske efikasnosti i regulatorne uskladenosti

Savremeni regulatorni trendovi namecu sve stroze uslove u pogledu
ekonomske supstance, dokumentacije transfernih cena i izbegavanja
hibridnih aranzmana. Uvodenjem standarda kao $to su OECD BEPS akcije,
ATAD direktive i CbCR izvestavanje, poreski autoriteti Sirom sveta dobijaju
sve viSe alata za pracenje internih transakcija unutar MNK.

U tom kontekstu, kljuéni izazov za kompanije jeste kako ostvariti poresku
efikasnost a da pri tome ne predu granicu zakonitosti i ne upadnu u sferu tzv.
agresivnog poreskog planiranja. Granica izmedu ,dozvoljenog“ i
,nepozeljnog™ postaje sve nejasnija, jer regulatori sve ¢eSce koriste principe
kao $to su engl. “substance over form” i engl. ,,purpose test* kako bi osporili
formalno legalne strukture koje nemaju ekonomsku realnost.

b) reputacioni rizici i drustvena oc¢ekivanja

U eri digitalne komunikacije i globalne javne svesti, kompanije koje koriste
agresivne poreske strategije rizikuju ozbiljne reputacione posledice. Afere
poput Panama Papers, LuxLeaks 1 Paradise Papers otkrile su Siroku upotrebu
poreskih rajeva i kompleksnih struktura za izbegavanje poreza, §to je
rezultiralo ne samo regulatornim istragama, ve¢ i javnim pritiskom, bojkotima
i padom vrednosti akcija.

Rast pokreta za drustveno odgovorno poslovanje (CSR) i ESG standarde
dodatno pojacava ocekivanja od kompanija da doprinesu zajednicama u
kojima posluju, ukljucuju¢i i pravedan doprinos javnim prihodima. Neke
korporacije, poput Unilever-a i Danone-a, javno su se obavezale da ce
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praktikovati "pravedno oporezivanje" kao deo svoje ESG strategije
(Christensen & Murphy, 2019). U tom smislu, poreska strategija vise nije
samo interni finansijski alat, ve¢ i deo Sire reputacione i strateske slike
preduzeca.

c) harmonizacija i standardizacija poreskih pravila

Jedan od klju¢nih budu¢ih pravaca u oblasti medunarodnog oporezivanja
jeste globalna harmonizacija poreskih pravila, sa ciljem smanjenja
moguénosti za tzv. poresko arbitriranje — praksu iskoris¢avanja razlika u
nacionalnim zakonodavstvima. Inicijative poput OECD-ovih Stub 1 i Stub 2
reformi, koje ukljucuju:

e realokaciju prava na oporezivanje digitalnih i visokoprofitnih
kompanija (Stub 1) i

e uvodenje globalne minimalne efektivne poreske stope od 15% (Stub
2),

predstavljaju prelazak ka novom modelu globalnog poreza na dobit, koji ¢e
ogranicCiti mogucnosti za preusmeravanje dobiti u niskoporeske jurisdikcije.

Ove reforme znacajno menjaju strateski pejzaz: kompanije vise nece moci da
se oslanjaju iskljucivo na lokaciju pravnog sedista, ve¢ ¢e biti oporezivane i
na osnovu trziSnog prisustva, potrosacke baze i mesta stvaranja vrednosti.

d) digitalizacija poreske administracije i nadzora

Drugi vazan trend odnosi se na digitalizaciju poreske administracije, $to
omogucava regulatorima da u realnom vremenu prate tokove dobiti,
transferne cene i intercompany transakcije. Zemlje poput Italije, Australije i
Meksika vec koriste vestacku inteligenciju i Big Data analitiku za detekciju
nepravilnosti u poreskim strukturama.

Ova digitalna transformacija stvara dodatni pritisak na kompanije da
uskladuju svoje interne sisteme i dokumentaciju sa zahtevima regulatora,
¢ime se smanjuje prostor za kreativno poresko inZenjerstvo.

e) odrzivost poreskih strategija: ka odgovornom poreskom planiranju

U buduénosti, uspe$na poreska strategija nec¢e biti ona koja iskljuéivo
maksimizira poreske ustede, ve¢ ona koja obezbeduje dugorocno odrzivu
poziciju, minimizira regulatorni rizik, Stiti reputaciju kompanije i doprinosi
stabilnosti poslovnog okruzenja.

Sve ve¢i broj akademskih autora i poslovnih lidera zagovara koncept
odgovornog poreskog planiranja (engl. Responsible Tax Planning), koje
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balansira izmedu legitimne optimizacije i doprinos druStvenim ciljevima,
ukljucujuéi i ciljeve odrzivog razvoja.

5. Zakljucak

U savremenoj ekonomiji koja postaje sve vise digitalna, nelinearna i
transnacionalna, strategijsko poresko planiranje viSe nije periferni proces
rezervisan za finansijska odeljenja, ve¢ integralni deo korporativne
arhitekture i donosenja strateskih odluka. IstraZivanje sprovedeno u ovom
radu pokazalo je da multinacionalne kompanije, suocene sa kompleksnim
regulatornim pritiscima i reputacionim rizicima, ne odustaju od poreske
optimizacije, ve¢ redefiniSu njene oblike u skladu sa vazeéim normama i
promenjenim ocekivanjima javnosti i investitora.

Identifikovani modeli — od centralizacije funkcija u principal entitetima,
preko koriS¢enja specijalizovanih poreskih rezima i transfernih cena, do
sofisticiranih finansijskih struktura — potvrduju da poresko planiranje ostaje
izuzetno razudeno i tehnicki precizno u svojoj primeni. Istovremeno, analiza
strateskih izazova ukazala je na promenu fokusa: sa iskljucivo fiskalne
efikasnosti na S$iru sliku korporativne odrzivosti. Kompanije vise ne
procenjuju uspesnost poreske strategije samo kroz efektivnu poresku stopu,
ve¢ 1 kroz njenu uskladenost sa ESG principima, medunarodnim
ocekivanjima i lokalnim ekonomskim realnostima.

Odgovori na postavljena istrazivacka pitanja ukazuju na dvosmislenost
savremenog poreskog pejzaza: s jedne strane, globalna regulativa je formalno
ojacana kroz OECD BEPS akcije, EU direktive i digitalne nadzorne alate; s
druge strane, u praksi ostaju brojne ,,sive zone* koje omogucavaju nastavak
optimizacije u novim, regulatorno adaptiranim formama. Drugim re¢ima,
hipoteza da multinacionalne kompanije nastavljaju da koriste poreske modele
uskladene sa vaze¢im pravilima, ali i dalje funkcionalno usmerene ka
minimizaciji poreskog opterecenja, potvrdena je.

Predmetno istrazivanje doprinosi postoje¢im teorijskim stavovima time §to ne
posmatra poresko planiranje izolovano, ve¢ u njegovoj visedimenzionalnoj
povezanosti sa strategijom, reputacijom i regulatornim rizikom. Takode, rad
jasno sistematizuje najvaznije modele koje MNK koriste, uz identifikaciju
kljuénih faktora njihove otpornosti na pravne i politicke promene.

Medu ogranicenjima istrazivanja istice se izostanak empirijskog dela koji bi
kvantitativno pratio ucestalost i efekte pojedinih modela poreske optimizacije

u konkretnim industrijama ili jurisdikcijama. Buduca istrazivanja mogla bi se
usmeriti na komparativne studije poreske efikasnosti MNC-a pre i nakon
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implementacije konkretnih BEPS mera, kao i na analizu uticaja ESG rejtinga
na korporativne poreske strategije.

U Sirem smislu, tema poreske optimizacije iznova postavlja pitanje ravnoteze
izmedu zakonite poslovne efikasnosti i drustvene pravicnosti. U vremenu
kada drzave tragaju za stabilnim javnim prihodima, a javnost zahteva veci
stepen korporativne odgovornosti, pitanje nije vise da li ¢e strategijsko
poresko planiranje opstati, ve¢ kako ¢e izgledati njegovi legitimni oblici u
svetu koji ocekuje i fiskalnu i eticku transparentnost.
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Abstract

This study analyzes the dominant models of strategic tax planning
employed by multinational corporations (MNCs) within global business
structures. Special attention is devoted to assessing their resilience to
regulatory reforms and identifying the challenges arising in the
contemporary tax environment. The research applies a theoretical-
analytical approach, systematically presenting models such as profit
allocation, the use of preferential tax regimes, transfer pricing, and
financial structuring. The findings indicate that, despite formal
compliance with existing standards, these models continue to effectively
reduce tax burdens. Key strategic challenges are increasingly shifting
from regulatory compliance toward reputational risks and demands for
tax sustainability. Tax planning is becoming part of a broader corporate
response to expectations from society, investors, and international
institutions. The scientific contribution of this paper lies in the structured
classification of contemporary tax optimization models and the
identification of factors that influence their adaptability. The research also
highlights the need for further studies into the interdependence of tax
strategies and corporate responsibility in a dynamic international context.
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1. Introduction

Despite decades of international efforts aimed at curbing aggressive tax
strategies, multinational corporations (MNCs) continue to employ
sophisticated mechanisms for profit allocation into low-tax jurisdictions.
The extent to which these models have been weakened by reforms such as
the OECD BEPS initiative, and whether they have been replaced by more
regulation-resistant structures, remains an open question. In practice, tax
optimization models have shown a capacity for evolutionary adaptation,
blurring the line between legitimate tax efficiency and harmful tax
arbitrage (Grondona, 2021).

At the same time, systemic weaknesses in countries plagued by limited
resources, poor governance, and institutional fragility exacerbate the
effects of tax evasion. Research has shown that high corruption levels, low
public sector salaries, and irregularities in tax collection are closely linked
to tax evasion and strategies aimed at circumventing state obligations
(Ignjatijevi¢ & Cavlin, 2017). This raises questions not only about the
legitimacy of tax planning but also about its role in destabilizing public
finances and eroding trust in institutions.

Although most regulatory interventions insist on the principle that profits
should be taxed where value is created, doubts persist about whether new
standards are effective in detecting and sanctioning actual value flows in
complex global business structures. There is growing concern that the
regulatory framework lags behind the pace of innovation in tax
engineering, particularly within the domains of the digital economy and
intangible assets. Deep controversies remain regarding the application of
the "economic substance" criterion, which appears clear in theory but is
often imprecisely and selectively enforced in practice (OECD, 2022).

Further complexity stems from the increasing intersection of tax policy
with corporate responsibility and ESG standards. The sustainability of
strategic tax planning becomes uncertain when reputational risk carries as
much weight as regulatory exposure. Additionally, inconsistencies in the
speed and scope of tax rule implementation across jurisdictions create new
types of structural gaps, which some companies seek to exploit—often
without formally violating the law.

The objective of this study was to identify the dominant strategic tax
planning models used by multinational corporations and to map the key
strategic challenges associated with their implementation in today’s global
and regulatory environment. The research hypothesis posited that, despite
normative constraints and enhanced regulatory scrutiny, multinational

98



STRATEGIC TAX OPTIMIZATION MODELS IN GLOBAL
BUSINESS STRUCTURES

corporations continue to utilize sophisticated tax optimization models,
while strategic challenges are increasingly centered around reputational
risk, regulatory compliance, and the demand for sustainable tax practices.

2. The Role of Tax Planning and the Global Regulatory Context

2.1. Theoretical approaches to tax planning

Tax optimization is a set of activities and strategies that companies
implement with the aim of minimizing tax liabilities within the legal
framework. Namely, planning in organizational systems is very important
for the success of business operations and system development, and its
weaknesses are quickly noticed and affect the system in the long term
(Cavlin, Zugi¢ & Prebracevi¢, 2017). In the context of MNCs, tax
planning includes sophisticated profit allocation models, structuring
internal financial flows, transfer pricing management and the use of tax
regimes in various regulatory frameworks and requirements. The key
indicator of the success of tax planning is the effective tax rate (ETR),
which measures the actual level of tax burden in relation to taxable profit,
and shows how well the company uses tax incentives and optimization.
Tax planning is divided into three basic forms in practice:

e tax compliance, which implies accurate and timely fulfillment of tax
liabilities;

e legal tax optimization that uses legal opportunities to reduce the tax
burden;

e aggressive tax planning that balances on the edge of legality, often
including manipulative practices that can lead to conflicts with tax
authorities.

OECD (2015) clearly differentiates aggressive tax planning from legal
optimization, emphasizing that even formal compliance can be
problematic if the essential goal is tax avoidance without real economic
content.

The theoretical approach to tax behavior of companies most often relies
on several key economic and organizational theories:

e Agency Theory indicates the difference between the interests of
management and owners, whereby managers can use tax planning
to increase profits, but also for personal gain if there is no
appropriate control (Desai & Dharmapala, 2006).

e Cost Minimization Approach explains tax optimization as a
rational decision of companies to minimize all types of costs,
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including taxes, with tax expenditures treated as a "controllable
cost".

e Legitimacy Theory focuses on reputation and social perception,
suggesting that companies balance tax efficiency with the need to
maintain legitimacy in the eyes of the public and regulators
(Sikka, 2012).

Tax planning, from the perspective of modern theoretical approaches, is
not an isolated accounting task, but a multidimensional activity that
requires the synchronization of tax, financial and strategic goals of the
company. Increasing attention from the public and regulatory bodies is
focused on the ethical aspects of tax behavior. Although tax optimization
is legal, the issue of its legitimacy and social responsibility is becoming
increasingly important, especially in the light of tax scandals such as
“LuxLeaks”, ‘“Panama Papers” and ‘“Paradise Papers”. The ethical
dimension of tax planning today involves not only compliance with the
law, but also an assessment of the broader impact on society, public
revenues and sustainable development (Christensen & Murphy, 2004).

2.2. Tax Initiatives and the Challenges of Globalization

Modern trends in globalization and capital market liberalization have
enabled MNCs to organize their business across different jurisdictions,
often in accordance with the tax benefits offered by those jurisdictions.
The emergence of the digital economy, the mobility of intellectual
property, and easy access to tax havens have contributed to the widening
gap between the location of value creation and the location of reported
profits (Zucman, 2015). This asymmetry has generated significant fiscal
losses for countries, making the issue of international tax regulation a key
challenge for the 21st century. In addition, the national tax system has been
struggling with the phenomenon of tax pricing since the introduction of
corporate value-added tax, and the additional pronounced problem of
transfer pricing affects the distribution of taxable income of the taxpayer
— MNC, between different tax jurisdictions (Ljuti¢, 2014). It is in this
context that strategic tax planning moves from the sphere of national tax
policy to the domain of international public interest. MNCs, using
differences between tax systems, create so-called "tax gaps", which further
complicates the efforts of countries to establish a fair and sustainable tax
system.

The OECD BEPS initiative is the most significant global reform in the
field of tax optimization and originated from the OECD project against
base erosion and profit shifting (BEPS). The project was launched in 2013
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as a response to increasingly pronounced forms of aggressive tax
planning. BEPS contains 15 actions, among which the following stand out:

e Action 5: Combating harmful tax regimes,
e Action 8-10: Aligning transfer pricing with economic reality,

e Action 13: Introducing the obligation of reporting by country
(country-by-country reporting),

e Action 15: Multilateral convention for amending tax treaties.

By implementing the BEPS standards, G20 and OECD member countries,
as well as many other countries, have committed to applying principles
that limit the possibility of "tax arbitrage". This significantly narrows the
scope for the use of traditional tax optimization models that rely on
differences between national legislations (OECD, 2015).

EU directives by which the European Union has further expanded OECD
standards through a series of directives that introduce specific obligations
for companies operating within the common market. Among the most
important are:

e ATAD directive (Anti-Tax Avoidance Directive) which introduces
rules on interest limitation, controlled foreign companies (CFC)
and anti-hybrid measures.

o DACS6 (Directive on Administrative Cooperation) which requires
the reporting of transactions that have -characteristics of
aggressive tax planning.

e Public CbCR which requires the publication of information on
profits, income and taxes by country for the largest MNCs.

The above measures emphasize the new direction of EU tax policy —
transparency, automatic exchange of information and sanctioning of
unacceptable tax strategies. In addition, the EU Commission promotes the
principle of “taxation where value is created”, which attempts to limit the
practice of artificial allocation of profits.

The digitalization of business further complicates the possibilities of
proper taxation of MNCs, given the absence of a physical presence in the
jurisdictions where income is generated. In response, the OECD has
developed the so-called two pillars of tax reform:

e Pillar 1: Redefining the right to tax digital companies (e.g.
technology giants), regardless of physical presence.
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e Pillar 2: Introducing a global minimum effective tax rate of 15%
for large MNC:s (the so-called GloBE rules).

The over-arching reform represents a shift from the traditional residency
model to the concept of market presence and allows part of the profits to
be redistributed to the countries where economic activity is carried out
(OECD, 2022). This directly affects strategic models of tax optimization
and requires their adjustment.

3. Strategic Tax Optimization Models

MNCs use complex tax models as part of their broader corporate strategy,
not only to reduce nominal tax liability, but also to achieve liquidity
flexibility, more efficient resource allocation and long-term sustainability
of the tax position. Complex models operate at the intersection of legal,
tax and business architecture and are most often designed in cooperation
with international tax advisors and law firms (Kleinbard, 2011).

The most commonly used strategic models can be classified into four main
categories:

profit allocation models,

tax regime utilization models,
transfer pricing models and
financial structuring models.

3.1. Profit allocation and operating function models

The “principal company” model is based on the centralization of all key
functions (e.g. research and development, marketing, procurement and
sales strategy) in a single legal entity — the so-called principal company,
which is usually located in a jurisdiction with a favorable tax regime, such
as Switzerland, Singapore, Ireland or the Netherlands.

Other entities within the group, distributed across different countries, are
defined as operating units with limited functions and risks — so-called
limited risk entities. They provide services or distribution, but do not have
control over capital, market risks or intellectual property. Accordingly,
they make a minimal profit, which is often calculated on the basis of
predefined margins (e.g. 3—5% of costs).

In practice, the principal company retains the right to make decisions, has
economic substance and is the holder of intellectual property. In this way,
most of the group’s profits are allocated to that entity, and it is very
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effective in combination with IP Box regimes and double taxation
agreements.

For example: Large pharmaceutical companies such as GlaxoSmithKline
and Novartis have used this model to centralize research and development
functions in Switzerland, which has enabled them to significantly reduce
their effective tax rate (OECD, 2015).

3.2.Use of specialized tax regimes and jurisdictions

“IP Box / Patent Box” regimes are special tax regimes that some countries
introduce for income from intellectual property — the so-called Intellectual
Property (IP) Box regimes, and allow income from licenses, patents,
software solutions, copyrights and know-how to be taxed at significantly
lower rates than the standard corporate rate — often below 10%, and in
some cases even below 5% (e.g. Hungary, Cyprus). Combined with the
centralization of IP ownership in entities in these countries, MNCs can
direct global revenues to the entity that “formally” owns the rights, even
though research and development activities take place in other countries.
The OECD introduced the “nexus approach” criterion through BEPS
Action 5, which requires that tax benefits be proportional to the actual
research and development costs incurred in the same jurisdiction. For
example, Apple and Google have used the so-called "Double Irish with a
Dutch Sandwich" structure — IP rights were transferred to an Irish entity,
which licensed production and sales functions to other entities, while
profits were rerouted through the Netherlands to a tax haven (Zucman,
2015).

The holding structure of an MNC is of key importance in the tax treatment
of dividends and capital gains. Countries such as the Netherlands,
Luxembourg and Belgium offer regimes that allow dividends to be exempt
from tax when they come from affiliated companies. This allows for the
repatriation of profits without significant tax losses. Also, many countries
allow the treatment of capital gains from the sale of shares under certain
conditions as non-taxable, which is an additional incentive to attract
holding structures to such jurisdictions.

Tax havens are, as a traditional option, under increased scrutiny, but
entities in jurisdictions such as the Cayman Islands, Jersey or Bermuda
still play a role as "pass-through" structures for ownership of assets or IP.

Hybrid structures, or the use of hybrid instruments and entities, allow
MNCs to achieve double tax benefits — for example, treating a certain
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instrument as debt in one country (where interest is tax deductible) and as
capital in another (where income is not taxable).

3.3. Transfer Pricing and Intercompany Transactions

Transfer pricing is at the heart of any tax optimization strategy, as it
enables the allocation of profits within a group through pricing
transactions between related parties. The OECD arm’s length principle
requires that these prices should reflect market conditions that would
apply between unrelated parties.

In practice, transfer pricing can be very flexible when it comes to:

e intangible assets (e.g. licenses, software, brands),

e management and advisory services within the group, and

e profit distribution through internal licenses, fees and
commissions.

Although tax authorities around the world have increased their scrutiny of
transfer pricing, in many cases it is difficult to challenge the economic
basis of such transactions, especially if formal documentation is
completed. MNCs often use so-called Advance Pricing Agreements -
APAs to agree acceptable margins with tax authorities in advance, thereby
further reducing tax risk.

3.4.Financial Structuring and Capital Optimization

Internal borrowing, or financial transactions between entities within an
MNC, is another key tool for profit shifting. Through internal loans with
appropriate interest rates, profits can be shifted from a high-tax
jurisdiction to a low-tax jurisdiction, while at the same time generating
tax-deductible expenses (interest) in the country where the borrower
operates.

Thin capitalization (thin cap model) is based on a minimum ratio of equity
to debt, which allows for excessive interest expense generation.
Regulatory measures introduced through BEPS Action 4 and the EU
ATAD Directive limit this approach, introducing rules that limit tax-
deductible interest to 30% of EBITDA.

Hybrid instruments such as fixed-rate bonds, convertible loans or
preferred shares can provide tax benefits in two or more jurisdictions.
These instruments are the focus of the OECD rules against hybrid
mismatches (BEPS Action 2), but they continue to be used, particularly in
international investment fund structures and venture capital funds.
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4. Strategic Challenges and Future Directions

Although strategic tax optimization models provide MNCs with
significant benefits in terms of reducing the effective tax rate and
managing liquidity, their implementation is increasingly facing regulatory,
ethical and reputational challenges. In light of increased global
transparency and reforms of the international tax framework, MNCs are
faced with the need to redefine their strategies towards long-term
sustainability and corporate social responsibility. The key strategic
challenges are as follows:

a) balancing tax efficiency and regulatory compliance

Modern regulatory trends impose increasingly stringent requirements in
terms of economic substance, transfer pricing documentation and
avoidance of hybrid arrangements. With the introduction of standards such
as the OECD BEPS actions, the ATAD directives and CbCR reporting, tax
authorities around the world are gaining more and more tools to monitor
internal transactions within MNCs.

In this context, the key challenge for companies is how to achieve tax
efficiency without crossing the line of legality and falling into the sphere
of so-called. aggressive tax planning. The line between “permissible” and
“undesirable” is becoming increasingly blurred, as regulators increasingly
use principles such as the “substance over form” and “purpose test” to
challenge formally legal structures that lack economic reality.

b) Reputational risks and social expectations

In the era of digital communication and global public awareness,
companies that use aggressive tax strategies risk serious reputational
consequences. Scandals such as the Panama Papers, LuxLeaks and
Paradise Papers have revealed the widespread use of tax havens and
complex tax avoidance structures, resulting not only in regulatory
investigations, but also in public pressure, boycotts and a decline in share
prices.

The growth of the corporate social responsibility (CSR) movement and
ESG standards further reinforces the expectations that companies should
contribute to the communities in which they operate, including by making
a fair contribution to public revenues. Some corporations, such as Unilever
and Danone, have publicly committed to practicing “fair taxation” as part
of their ESG strategy (Christensen & Murphy, 2019). In this sense, tax
strategy is no longer just an internal financial tool, but also part of a
company's broader reputation and strategic picture.
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¢) harmonization and standardization of tax rules

One of the key future directions in the field of international taxation is the
global harmonization of tax rules, with the aim of reducing the
possibilities for so-called tax arbitrage - the practice of exploiting
differences in national legislation. Initiatives such as the OECD's Pillar 1
and Pillar 2 reforms, which include:

e reallocation of tax rights to digital and high-profit companies
(Pillar 1) and

e introduction of a global minimum effective tax rate of 15% (Pillar
2),

represent a shift towards a new model of global corporate taxation, which
will limit the possibilities for redirecting profits to low-tax jurisdictions.

These reforms significantly change the strategic landscape: companies
will no longer be able to rely solely on the location of their legal
headquarters, but will also be taxed based on their market presence,
consumer base and place of value creation.

d) digitalization of tax administration and supervision

Another important trend is the digitalization of tax administration, which
allows regulators to monitor profit flows, transfer prices and intercompany
transactions in real time. Countries such as Italy, Australia and Mexico are
already using artificial intelligence and Big Data analytics to detect
irregularities in tax structures.

This digital transformation creates additional pressure on companies to
align their internal systems and documentation with regulatory
requirements, which reduces the space for creative tax engineering.

e) sustainability of tax strategies: towards responsible tax planning

In the future, a successful tax strategy will not be one that exclusively
maximizes tax savings, but one that ensures a long-term sustainable
position, minimizes regulatory risk, protects the company's reputation and
contributes to the stability of the business environment.

A growing number of academic authors and business leaders are
advocating the concept of Responsible Tax Planning, which balances
legitimate optimization and contribution to social goals, including
sustainable development goals.
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5. Conclusion

In a modern economy that is becoming increasingly digital, nonlinear and
transnational, strategic tax planning is no longer a peripheral process
reserved for finance departments, but an integral part of corporate
architecture and strategic decision-making. The research conducted in this
paper has shown that multinational companies, faced with complex
regulatory pressures and reputational risks, do not give up on tax
optimization, but rather redefine its forms in accordance with applicable
norms and changed expectations of the public and investors.

The identified models — from the centralization of functions in “principal”
entities, through the use of specialized tax regimes and transfer prices, to
sophisticated financial structures — confirm that tax planning remains
extremely fragmented and technically precise in its application. At the
same time, the analysis of strategic challenges has indicated a change in
focus: from exclusively fiscal efficiency to the broader picture of
corporate sustainability. Companies no longer assess the success of a tax
strategy only through the effective tax rate, but also through its compliance
with ESG principles, international expectations and local economic
realities.

The answers to the research questions raised point to the ambiguity of the
contemporary tax landscape: on the one hand, global regulation has been
formally strengthened through OECD BEPS actions, EU directives and
digital surveillance tools; on the other hand, numerous “gray zones”
remain in practice that allow for continued optimization in new,
regulatory-adapted forms. In other words, the hypothesis that
multinational companies continue to use tax models that are compliant
with current rules, but still functionally focused on minimizing the tax
burden, has been confirmed.

The research contributes to existing theoretical positions by not observing
tax planning in isolation, but in its multidimensional connection with
strategy, reputation and regulatory risk. The paper also clearly
systematizes the most important models used by MNCs, while identifying
key factors of their resilience to legal and political changes.

Among the limitations of the research, the absence of an empirical part
that would quantitatively monitor the frequency and effects of individual
tax optimization models in specific industries or jurisdictions stands out.
Future research could focus on comparative studies of MNC tax efficiency
before and after the implementation of specific BEPS measures, as well
as on the analysis of the impact of ESG ratings on corporate tax strategies.
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More broadly, the topic of tax optimization raises anew the question of the
balance between legitimate business efficiency and social equity. At a time
when states are seeking stable public revenues and the public demands a
greater degree of corporate accountability, the question is no longer
whether strategic tax planning will survive, but what its legitimate forms
will look like in a world that expects both fiscal and ethical transparency.
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Apstrakt

Menadzment savremenog priviednog drustva suocen je sa potrebom
donosenja poslovnih odluka u vezi sa ostvarenjem poslovnih ciljeva.
Sistem finansijske kontrole i revizije koji ukljucuje sve mere paznje
usmeren je prvenstveno na otkrivanje gresaka prekomerne potrosnje i
prevare, dok s druge strane proverava i obezbeduje pouzdanost
informacija. Kljucni zadatak finansijske kontrole i revizije jeste da
kontrolise sve delove preduzeca da li dosledno redukuju poslovnu politiku
usvojenu na pocetku poslovnog perioda kao i da o tome podnose
informaciju menadzmentu privrednog drustva. Za pojacano interesovanje
za uspostavljanje finansijske kontrole i revizije razlog vise su i prisustvo
nelojalne konkurencije, povecane konkurencije i erozije poslovnog
morala. Ovaj rad istrazuje sa teorijskog stanovistva upravo izazove i
preporuke za unapredenje postojeceg sistema finansijske kontrole i
revizije.

Kljucne reci: kontrola, revizija, budzet, javni sektor

1. Uvod

Finansijska kontrola i revizija predstavljaju kljuéne instrumente
obezbedivanja efikasnosti, transparentnosti i odgovornosti u upravljanju
javnim sredstvima. U savremenim ekonomskim sistemima, poseban
znacaj se pridaje unapredenju sistema finansijskog izvestavanja i nadzora
nad budzetskim korisnicima, sa ciljem ocCuvanja javnog interesa i
optimizacije troSenja ograniCenih resursa. Ove aktivnosti igraju sustinsku
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ulogu u jacanju poverenja javnosti u institucije i podrSci procesu
donosenja odluka zasnovanih na verodostojnim informacijama.

U kontekstu javnog sektora, finansijska kontrola podrazumeva niz
procedura i mehanizama usmerenih na proveru ispravnosti finansijskog
poslovanja, dok se revizija definiSe kao nezavisan i objektivan pregled
finansijskih izveStaja i poslovnih aktivnosti radi utvrdivanja njihove
uskladenosti sa vaze¢im zakonskim i normativnim okvirom. Unapredenje
ovih procesa zahteva kontinuirani rad na razvoju internih kontrola, jaanje
revizorskih kapaciteta i1 prilagodavanje domaceg sistema najboljim
medunarodnim praksama.

U ovom radu se razmatraju osnove finansijske kontrole i revizije, sa
posebnim osvrtom na njihovu primenu u javnom sektoru. Analiziraju se
postojec¢i normativni okviri, metode i tehnike koje se koriste u praksi, kao
1 izazovi sa kojima se suocavaju budzetski korisnici u implementaciji ovih
mehanizama. Poseban akcenat stavljen je na ulogu drzavnih revizorskih
institucija i zna¢aj njihove nezavisnosti u obezbedivanju objektivnosti i
transparentnosti.

2. Finansijska kontrola budzetskih korisnika

Finansijska kontrola budZetskih korisnika predstavlja klju¢ni mehanizam
za osiguranje transparentnog i odgovornog upravljanja javnim sredstvima.
Ona obuhvata sistematsko pracenje, evaluaciju i usmeravanje finansijskih
tokova u skladu sa propisanim normativnim okvirom, ¢ime se doprinosi
efikasnosti, ekonomicnosti i zakonitosti rada u javnom sektoru (Milojevic,
2011). Danas su javni rashodi usmereni na ostvarivanje razlicitih ciljeva
(Mihajlovi¢ & Savi¢). U ovom poglavlju bi¢e razmatrani osnovni aspekti
finansijske kontrole, ukljuuju¢i njenu definiciju 1 znacaj, ulogu
unutrasnje kontrole kao upravljackog mehanizma, kao i normativni okvir
koji reguliSe ovu oblast.

2.1. Definicija i znacaj finansijske kontrole

Finansijska kontrola predstavlja proces sistematskog pracenja, analize i
usmeravanja  finansijskih  aktivnosti sa ciljem obezbedivanja
transparentnosti, zakonitosti i1 efikasnosti u upravljanju finansijskim
sredstvima. U kontekstu budzetskih korisnika, ona je od sustinskog
znacaja za ocuvanje javnih resursa i osiguranje njihovog pravilnog
koriS¢enja u skladu sa utvrdenim prioritetima i strateskim ciljevima
(Miljkovi¢, 2006). Ova vrsta kontrole ukljucuje razlicite aktivnosti koje
imaju za cilj sprecavanje, otkrivanje i korekciju nepravilnosti, Sto
doprinosi smanjenju rizika od zloupotrebe sredstava, korupcije i drugih
oblika nepravilnog poslovanja. Kroz adekvatno sprovodenje finansijske
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kontrole, obezbeduje se postovanje zakonskih i podzakonskih akata, $to je
neophodno za odrzavanje poverenja javnosti u rad institucija.

Znacaj finansijske kontrole ogleda se i u njenoj ulozi u unapredenju
odgovornosti rukovodilaca i zaposlenih u javnom sektoru. Kroz redovne
preglede 1 izveStavanje, finansijska kontrola omogucava bolje
razumevanje finansijskih procesa i podsti¢e donosenje odluka zasnovanih
na ¢injenicama (Jeppesen, 2019). Pored toga, ona sluzi kao sredstvo za
podrsku strateskom planiranju, jer obezbeduje da se raspoloziva sredstva
koriste na najefikasniji na¢in, uz minimiziranje nepotrebnih troskova.

Finansijska kontrola je nezaobilazan deo savremenog sistema upravljanja
javnim finansijama, jer obezbeduje funkcionalnost, stabilnost i kredibilitet
budzetskih korisnika u skladu sa principima dobrog upravljanja. Njena
primena stoga nije samo zakonska obaveza, ve¢ i profesionalna
odgovornost svih koji su ukljuceni u upravljanje javnim sredstvima.

2.2.Unutrasnja kontrola kao mehanizam upravljanja

Unutrasnja kontrola predstavlja organizovani sistem procedura, politika i
aktivnosti koje ustanova primenjuje radi postizanja svojih ciljeva,
obezbedivanja pravilnog i efikasnog upravljanja resursima, kao i zastite
od finansijskih i operativnih rizika (Ferry & Ahrens, 2022). U kontekstu
budzetskih korisnika, unutra$nja kontrola igra klju¢nu wulogu u
unapredenju transparentnosti, odgovornosti i usmeravanja rada u skladu
sa zakonskim i strateskim okvirima (Savi¢ et al., 2023). Kao mehanizam
upravljanja, unutras$nja kontrola sluzi da obezbedi da se aktivnosti unutar
organizacije izvode u skladu sa unapred definisanim procedurama, a njen
domet ukljucuje kontrolu finansijskih procesa, prac¢enje usaglasenosti sa
propisima i internim pravilima, kao i procenu operativnih rezultata.
Unutrasnja kontrola funkcioniSe kao integralni deo svih upravljackih
nivoa i oslanja se na saradnju svih zaposlenih, ¢ime se stvara atmosfera
odgovornosti 1 kontinuiranog unapredenja.

Jedan od osnovnih ciljeva unutrasnje kontrole je spreCavanje i otkrivanje
greSaka i zloupotreba, ¢ime se smanjuje rizik od korupcije i nepravilnosti.
Pored toga, ovaj mehanizam omogucava pravovremeno prepoznavanje i
ublazavanje potencijalnih problema koji bi mogli ugroziti efikasnost ili
zakonitost rada. Kroz unutrasnju kontrolu, rukovodioci dobijaju pouzdane
i blagovremene informacije koje im omogucéavaju donoSenje boljih
odluka, kao i prac¢enje uspesnosti sprovodenja politika i projekata. Takode,
unutra$nja kontrola znacajno doprinosi izgradnji kulture -etickog
poslovanja, u kojoj su zaposleni svesni svoje odgovornosti za pravilno i
efikasno upravljanje resursima. Ona ukljucuje elemente kao §to su procena
rizika, nadzor i revizija, koji zajedno stvaraju dinamican i fleksibilan
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sistem sposoban da odgovori na izazove unutrasnjeg i spoljasnjeg
okruzenja (Mitrovi¢ et al., 2024).

Uz adekvatnu primenu, unutras$nja kontrola postaje ne samo alat za
postovanje zakonskih obaveza, ve¢ i strateski resurs koji pomaze
organizaciji da postigne dugoro¢nu odrzivost, efikasnost i poverenje
javnosti. Kao takav, ovaj mehanizam upravljanja predstavlja temeljni stub
savremenog upravljanja u javnom sektoru.

2.3. Normativni okvir za finansijsku kontrolu u javnom sektoru

Normativni okvir za finansijsku kontrolu u javnom sektoru predstavlja
skup zakona, propisa, standarda i smernica koje reguliSu nacin na koji se
javna sredstva upravljaju, kontroliSu i troSe. Ovaj okvir je klju¢an za
osiguranje transparentnosti, odgovornosti i zakonitosti u radu budzetskih
korisnika, doprinose¢i efikasnom upravljanju javnim finansijama i jacanju
poverenja gradana u institucije.

Osnovu normativnog okvira ¢ine zakoni koji definisu pravila upravljanja
javnim finansijama, kao §to su Zakon o budZetskom sistemu, Zakon o
javnim nabavkama i Zakon o racunovodstvu. Ovi zakoni propisuju
obaveze budzetskih korisnika u pogledu planiranja, izvrSenja i
izvesStavanja o koriS¢enju budzetskih sredstava, uz postavljanje jasnih
pravila za spreCavanje zloupotreba i nepravilnosti. Osim toga, oni
odreduju okvire za uspostavljanje i funkcionisanje sistema finansijske
kontrole, kao i odgovornosti rukovodilaca u ustanovama javnog sektora
(Zuti¢, 2023). Pored zakona, vazan deo normativnog okvira Cine
podzakonski akti, kao §to su uredbe, pravilnici i odluke, koji razraduju
konkretne procedure i metodologije za primenu finansijske kontrole. Ovi
akti pruzaju smernice za sprovodenje unutrasnjih kontrola, revizija i
izveStavanja, osiguravaju¢i doslednost u primeni regulatornih zahteva na
svim nivoima javnog sektora.

Medunarodni standardi i smernice takode ¢ine zna¢ajan deo normativnog
okvira, narocito u kontekstu integracije sa medunarodnim finansijskim
institucijama 1 harmonizacije sa evropskim regulativama. Primena
standarda kao $to su Medunarodni standardi finansijskog izvesStavanja
(IFRS) i smernice Komiteta za sponzorske organizacije Treadway
komisije (COSO) doprinose unapredenju kvaliteta finansijskog
upravljanja i kontrole (Po‘latov, 2023).

U okviru javnog sektora, normativni okvir za finansijsku kontrolu
predvida uspostavljanje sistema interne revizije i1 koordinaciju sa
eksternim revizijskim telima, kao $to je Drzavna revizorska institucija.
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Ovi mehanizmi obezbeduju nezavisnu proveru rada budzetskih korisnika
i uticu na unapredenje njihovog funkcionisanja (Vukovi¢, 2024).

Normativni okvir se kontinuirano razvija u skladu sa promenama u
ekonomskom, pravnom i tehnoloskom okruzenju, §to omogucava njegovu
prilagodenost savremenim izazovima.

3. Revizija u javnom sektoru

Revizija u javnom sektoru predstavlja kljuéni mehanizam za
obezbedivanje transparentnosti, odgovornosti i efikasnosti u upravljanju
javnim resursima. Njena uloga je od posebnog znacaja u funkcionisanju
budzetskog sistema, jer omogucava nadzor nad troSenjem sredstava,
utvrdivanje zakonitosti poslovanja i predlaganje mera za unapredenje
(Zeki¢, 2015). Kroz raznovrsne vrste revizija i aktivnosti Drzavne
revizorske institucije, ovaj proces podrzava jaCanje poverenja javnosti u
institucije i doprinosi boljem upravljanju drzavnim sredstvima.

3.1.Revizija kao instrument transparentnosti

Revizija kao instrument transparentnosti ima klju¢nu ulogu u jacanju
poverenja gradana u javne institucije 1 osiguravanju odgovornog
upravljanja javnim resursima. Njena osnovna svrha je da obezbedi jasnu i
preciznu sliku o na¢inu na koji se javna sredstva koriste, kao i1 da otkrije
eventualne nepravilnosti, korupciju ili nedovoljnu efikasnost u radu
institucija (Savi¢ et al., 2024). Transparentnost koja se postize kroz
reviziju omogucava gradanima, donosiocima odluka 1 ostalim
zainteresovanim stranama da dobiju pouzdane informacije o finansijskom
stanju i poslovanju javnog sektora.

Kroz nezavisan i stru¢an pristup, revizija utvrduje da li su odluke u javnom
sektoru donesene u skladu sa zakonima i propisima, kao i da 1i su resursi
koriS¢eni na nacin koji donosi najvecu vrednost za gradane. Ovaj proces
podrazumeva ne samo pregled finansijskih izvesStaja ve¢ i analizu na¢ina
na koji institucije postizu svoje ciljeve i upravljaju svojim zadacima
(Cordery & Hay, 2022). Revizija, dakle, nije samo alat za identifikaciju
problema, ve¢ i sredstvo za ukazivanje na mogucnosti za poboljsanje,
¢ime se doprinosi unapredenju upravljackih praksi i postizanju veceg
stepena javne odgovornosti (Vesi¢ & Jevti¢, 2019).

Transparentnost kroz reviziju ima i preventivnu funkciju, jer podstice
javne institucije da deluju u skladu sa propisima i da izbegavaju prakse

koje bi mogle dovesti do nepravilnosti. Osim toga, izvestaji revizora koji
su javno dostupni pruzaju gradanima mogucnost da vrSe pritisak na
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odgovorne osobe u javnom sektoru, ¢ime se dodatno jaCa mehanizam
odgovornosti 1 podsti¢e kultura transparentnosti u javnom upravljanju.

3.2. Vrste revizije u budZetskom sistemu

Vrste revizija u budzetskom sistemu obuhvataju razlicite aspekte kontrole
i procene rada javnih institucija i njihovog upravljanja finansijskim
sredstvima. Svaka od vrsta revizija ima specifi¢nu ulogu u obezbedivanju
zakonitosti, transparentnosti i efikasnosti u kori$¢enju javnih resursa.

U budzetskom sistemu se najéeSce primenjuju sledeée vrste revizija
(Penjisevic et al., 2024):

Finansijska revizija: Finansijska revizija se fokusira na proveru
finansijskih izvestaja kako bi se utvrdilo da li oni pruzaju istinitu
i objektivnu sliku finansijskog stanja i poslovanja odredene
institucije. Ova revizija obuhvata proveru da li su finansijski
izvestaji pripremljeni u skladu sa vazeéim ra¢unovodstvenim
standardima i zakonskim propisima. Njen cilj je da potvrdi
ispravnost finansijskog izvestavanja i spre¢i eventualne greske ili
prevare.

Revizija usaglasenosti: Revizija usaglaSenosti ispituje da li je
institucija poslovala u skladu sa zakonima, propisima i internim
aktima. Ova vrsta revizije se bavi identifikacijom nepravilnosti i
krSenja procedura, kao i utvrdivanjem odgovornosti za eventualne
propuste. Njen znacaj se ogleda u obezbedivanju da institucije
rade u skladu sa pravnim okvirima i u spre¢avanju zloupotreba.

Revizija svrsishodnosti poslovanja: Ova revizija ima za cilj da
proceni efikasnost, efektivnost i ekonomicnost koris¢enja javnih
sredstava. Usmerena je na analizu nacina na koji institucije
ostvaruju svoje ciljeve i da li to ¢ine na nacin koji je najpovoljniji
za gradane i drzavu. Revizija svrsishodnosti poslovanja se koristi
za prepoznavanje potencijalnih pobolj$anja u upravljanju javnim
sredstvima i za povecanje njihove vrednosti.

Informaciona revizija: Sa razvojem informacionih tehnologija,
informaciona revizija postaje sve znacajnija. Ona obuhvata
analizu 1 procenu bezbednosti i funkcionalnosti informacionih
sistema koje javne institucije koriste za upravljanje svojim
aktivnostima. Ova revizija osigurava da su podaci zasticeni,
pouzdani i koris$¢eni na adekvatan nacin.

Kroz primenu razli¢itih vrsta revizija u budzetskom sistemu, obezbeduje
se celovit pristup kontroli javnih finansija. One omogucavaju
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identifikaciju slabosti u sistemu, jacanje odgovornosti i transparentnosti,
kao 1 poboljSanje upravljackih procesa u javnom sektoru.

3.3.Uloga drzavne revizorske institucije

Uloga Drzavne revizorske institucije (DRI) je od sustinskog znacaja za
osiguranje transparentnosti, odgovornosti i efikasnosti u upravljanju
javnim sredstvima. Kao nezavisno i stru¢no telo, DRI ima zadatak da
sprovodi revizije nad radom drzavnih organa, javnih preduzeca,
budzetskih korisnika i drugih institucija koje upravljaju javnim resursima.
Njen osnovni cilj je da obezbedi pravilno i zakonito kori$¢enje sredstava
i da ukaZze na moguénosti za pobolj$anje u javnom sektoru.

DRI sprovodi revizije koje ukljucuju finansijsku reviziju, reviziju
usaglasenosti i reviziju svrsishodnosti poslovanja. Kroz ove aktivnosti,
ona utvrduje da li su finansijski izvestaji tacni i u skladu sa propisanim
standardima, da li se institucije pridrzavaju zakona i procedura, i da li se
javna sredstva koriste na efikasan i ekonomican nacin (Rana et al., 2022).
Izvestaji DRI, koji su dostupni javnosti, sluze kao osnova za podizanje
svesti gradana o nacinu na koji se upravlja njihovim resursima, kao i za
jaCanje mehanizama javne odgovornosti (Sarvabek, 2021). Osim
revizorskih aktivnosti, DRI igra znacajnu ulogu u edukaciji i podizanju
kapaciteta javnog sektora. Ona pruza preporuke i smernice za poboljSanje
upravljanja, a takode podsti¢e donosioce odluka da primenjuju najbolje
prakse u svom radu (Savi¢ & Boni¢, 2022). Ova institucija takode ima i
preventivnu funkciju, jer svojim prisustvom i nadzorom doprinosi
smanjenju rizika od korupcije, zloupotrebe i neracionalnog troSenja javnih
sredstava.

Nezavisnost DRI je klju¢na za njenu efikasnost. Njen rad je zasnovan na
stru¢nosti i objektivnosti, ¢cime se obezbeduje kredibilitet njenih nalaza i
preporuka. DRI takode saraduje sa medunarodnim revizorskim
institucijama, C¢ime prati globalne trendove 1 unapreduje svoje
metodologije rada (Zupur & Janjetovic, 2023).

Kroz svoju delatnost, Drzavna revizorska institucija doprinosi jac¢anju
poverenja gradana u javni sektor, obezbedujuc¢i da se javna sredstva
koriste na odgovoran i svrsishodan nacin, u skladu sa principima dobrog
upravljanja i odrzivog razvoja. Njena uloga je nezaobilazna u izgradnji
demokratskog i transparentnog drustva.

4. Izazovii prekoruke za unapredenje sistema kontrole i revizije

Efikasan sistem kontrole i revizije predstavlja osnovu za odgovorno
upravljanje, transparentnost i pravilnu upotrebu resursa u savremenim
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organizacijama. Ipak, implementacija ovih sistema se Cesto susrece sa
brojnim izazovima, ukljucuju¢i nedostatke u koordinaciji kontrolnih tela,
tehnicke 1 organizacione probleme, kao 1 potrebu za stalnim
usavrSavanjem revizorskih praksi (Andri¢, 2009). U ovom poglavlju
razmatramo kljuéne probleme u primeni sistema kontrole, nacine
unapredenja saradnje izmedu razlicitih tela, i predlazemo korake za budu¢i
razvoj revizorskih pristupa.

4.1.Problemi u implementaciji sistema kontrole

Implementacija sistema kontrole u praksi Cesto se suocava sa brojnim
izazovima koji mogu uticati na efikasnost i doslednost primene. Jedan od
glavnih problema je nedostatak jasno definisanih procedura i standarda
koji treba da osiguraju ujednaceno sprovodenje kontrolnih mera. Ovo
moze dovesti do nedoslednosti u radu razli€itih organizacionih jedinica,
Sto umanjuje transparentnost i pouzdanost sistema. Takode, ograniceni
resursi, kako finansijski, tako i kadrovski, Cesto predstavljaju znacajan
izazov (Todorovi¢c & Vuckovi¢-Milutinovi¢, 2023). Nedostatak
kvalifikovanih stru¢njaka za upravljanje i sprovodenje kontrolnih
mehanizama otezava primenu slozenih procedura. U mnogim
organizacijama, nedostatak obuke i edukacije zaposlenih rezultira
nedovoljnim razumevanjem uloge i znacaja sistema kontrole, $to dovodi
do gresaka ili zanemarivanja vaznih aspekata kontrolnog procesa.

Pored toga, otpor promenama u organizaciji je jo§ jedan Cesti problem.
Uvodenje novih kontrola ili revizorskih alata Cesto nailazi na skepticizam
ili aktivni otpor zaposlenih i rukovodstva, koji mogu doziveti ove mere
kao pretnju ili nepotrebno opterecenje. Ovaj otpor se posebno izrazava u
organizacijama sa dugogodiSnjom praksom koja nije bila predmet
znacajnih reformi. TehnoloSki izazovi takode igraju vaznu ulogu u
otezavanju implementacije (Golubovi¢ & Jankovi¢, 2023). U mnogim
sluc¢ajevima, postojeci informacioni sistemi nisu u potpunosti prilagodeni
novim zahtevima, $to dovodi do komplikacija u prikupljanju i analizi
podataka. Ovo je posebno izraZzeno u organizacijama koje rade sa velikim
koli¢inama podataka, ali nemaju adekvatne alate za njihovo upravljanje
(Zeki¢ & Brajkovi¢, 2022).

Nedostatak koordinacije i saradnje izmedu razlicitih kontrolnih tela i
institucija ¢esto dovodi do preklapanja odgovornosti ili praznina u sistemu
kontrole. Ovo ne samo da smanjuje efikasnost sistema, ve¢ i povecava
rizik od nepravilnosti ili zloupotreba. Bez jasne podele nadleznosti i
mehanizama za razmenu informacija, sistem kontrole ostaje neefikasan i
nedovoljno prilagoden stvarnim potrebama organizacije.
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4.2.Unapredenje kooridnacije izmedu kontrolnih tela

Efikasna koordinacija izmedu kontrolnih tela predstavlja jedan od klju¢nih
uslova za uspostavljanje integrisanog i funkcionalnog sistema kontrole.
Ipak, u praksi, ovaj aspekt Cesto ostaje zapostavljen, §to dovodi do
dupliranja  aktivnosti, neefikasne upotrebe resursa i1 nedostatka
jedinstvenog pristupa u suocavanju sa izazovima (Indi¢ et al., 2023).
Unapredenje koordinacije izmedu kontrolnih tela zahteva niz medusobno
povezanih mera usmerenih na jacanje saradnje, razmenu informacija i
sinhronizaciju aktivnosti.

Prvi korak u ovom procesu je uspostavljanje jasnih i preciznih okvira koji
definisu nadleznosti svakog kontrolnog tela. Ovo podrazumeva ne samo
pravnu regulativu, ve¢ i operativne procedure koje ¢e omoguciti
jedinstveno tumacenje i primenu propisa. U nedostatku jasne podele
odgovornosti, Cesto dolazi do preklapanja aktivnosti ili, pak, do praznina
u sistemu, $to umanjuje njegovu efikasnost (I1li¢ & Tasic¢, 2021).

Razmena informacija izmedu kontrolnih tela predstavlja jo$ jedan vazan
aspekt koji treba unaprediti. Neophodno je uspostaviti moderne platforme
za komunikaciju koje ¢e omoguéiti brzu i bezbednu razmenu podataka,
¢ime ¢e se smanjiti vreme potrebno za obradu informacija i donoSenje
odluka. Istovremeno, potrebno je razviti standarde za izveStavanje koji ¢e
osigurati da sve institucije koriste ujednacenu metodologiju u prikupljanju
i prezentovanju podataka (Gojkovi¢ et al., 2023).

JaCanje medusektorske saradnje je takode od suStinske vaznosti.
Kontrolna tela ¢esto deluju izolovano, bez dovoljnog uvida u aktivnosti
drugih institucija koje imaju srodne nadleznosti. Formiranje zajednickih
radnih grupa ili koordinacionih timova moze pomoc¢i u prevazilazenju ove
izolovanosti i omoguditi bolje razumevanje slozenih problema koji
zahtevaju interdisciplinarni pristup (Abdurakhimov et al., 2021).

Pored toga, neophodno je unaprediti obuku i profesionalni razvoj kadrova
u kontrolnim telima (Hemed, 2022). Jedan od nacina da se to postigne je
organizovanje zajednickih seminara, radionica i treninga koji ce
omoguciti razmenu iskustava i najboljih praksi izmedu razli¢itih
institucija. Ovakav pristup ne samo da povecava strucnost, ve¢ i doprinosi
izgradnji medusobnog poverenja i jacanju saradnje.

Unapredenje koordinacije izmedu kontrolnih tela nije samo tehnicko ili
organizaciono pitanje, ve¢ i strateski prioritet. Samo dobro koordinisan
sistem moze obezbediti doslednu i efikasnu kontrolu, smanjiti rizike od
nepravilnosti i zloupotreba i omoguciti bolju upotrebu javnih resursa.
Stoga je ovaj proces neophodno posmatrati kao dugoro¢nu investiciju u
transparentnost i odgovornost institucija.
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4.3. Bududi koraci u razvoju revizorksih praksi

Razvoj revizorskih praksi predstavlja kontinuirani proces koji zahteva
prilagodavanje savremenim izazovima i1 promenama u poslovnom
okruzenju. Da bi se osigurala efikasnost i relevantnost revizorskih
aktivnosti, potrebno je sprovesti niz buduc¢ih koraka koji ¢e omoguciti
unapredenje metodologija, alata i kompetencija u ovoj oblasti.

Osnovni koraci u razvoju revizorskih praksi uklju¢uju (Themsen &
Skaerbaek, 2022):

120

Uvodenje inovativnih tehnologija u revizorske prakse -—
Savremene revizorske prakse moraju se osloniti na digitalne alate,
kao S$to su softver za analizu podataka, automatizacija procesa i
upotreba vestacke inteligencije. Ove tehnologije omogucavaju
obradu velikih koli¢ina podataka, identifikaciju obrazaca i rano
otkrivanje nepravilnosti. Integracija tehnologija u revizorski
proces doprinece tacnosti i brzini u izvodenju revizija.

Razvoj i unapredenje profesionalnih standarda — Potrebno je
kontinuirano  uskladivanje  revizorskih  standarda  sa
medunarodnim normama i najboljim praksama. Ovo ukljucuje
reviziju postojecih regulativa i izradu smernica koje ¢e revizorima
pruziti jasna uputstva za rad u sloZzenim i dinami¢nim uslovima.

Jacanje stru¢ne obuke i sertifikacije revizora — Kontinuirana
edukacija revizora je od sustinskog znacCaja za pracenje novih
metoda 1 regulatornih zahteva. Uvodenje programa obuke,
radionica i sertifikacionih kurseva doprinece podizanju stru¢nosti
i profesionalizma u revizorskim timovima.

Unapredenje transparentnosti i komunikacije u revizorskim
procesima — Javnost i zainteresovane strane treba da budu bolje
informisane o rezultatima revizija. Razvoj transparentnih
izvesStajnih modela i koriS¢enje savremenih kanala komunikacije
ojacace poverenje u revizorske aktivnosti.

Fokus na upravljanje rizicima u revizorskim aktivnostima —
Budu¢i koraci moraju ukljuciti usmeravanje revizorskih praksi ka
proceni i upravljanju rizicima. Ovo podrazumeva primenu
metodologija zasnovanih na riziku, koje ¢e omoguditi
identifikaciju kljucnih slabosti i1 koncentraciju resursa na
najkriti¢nija podrudja.

Internacionalizacija revizorskih praksi — Razmena iskustava i
saradnja sa medunarodnim revizorskim institucijama doprinece
unapredenju lokalnih praksi i primeni globalnih standarda. Ovo
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ukljucuje ucesé¢e u medunarodnim konferencijama, projektima i
profesionalnim mrezama.

e Evaluacija i poboljSanje postojecih procedura — Kontinuirano
pracdenje i analiza efektivnosti postoje¢ih revizorskih procesa
omogucic¢e njihovo stalno poboljSanje. Povratne informacije od
subjekata revizije i nezavisnih stru¢njaka mogu biti od velike
koristi u identifikaciji oblasti za unapredenje.

Ovi koraci predstavljaju putokaz za razvoj revizorskih praksi koje ¢e biti
spremne da odgovore na buduce izazove, osiguraju transparentnost i
doprinesu efikasnosti i odgovornosti u upravljanju resursima.

5. Zakljuéak

Finansijska kontrola i revizija predstavljaju neizostavne elemente
efikasnog upravljanja javnim sredstvima i osiguranja transparentnosti u
radu budzetskih korisnika. Analizom teorijskih i prakti¢nih aspekata ovih
mehanizama utvrdeno je da oni imaju klju¢nu ulogu u identifikaciji i
prevenciji finansijskih nepravilnosti, kao i u jacanju odgovornosti u
javnom sektoru. Poseban znacaj se ogleda u unapredenju kvaliteta
finansijskog izvestavanja, $to omogucava donoSenje boljih odluka i
povecanje poverenja javnosti u institucije.

U ovom radu je istaknuto da finansijska kontrola, kao unutrasnji
mehanizam, predstavlja prvu liniju odbrane od nepravilnosti, dok revizija,
kao nezavisna funkcija, obezbeduje objektivan pregled poslovanja i
postovanje zakonskih i regulatornih okvira. Posebno je naglasena uloga
drzavnih revizorskih institucija koje, svojim radom, doprinose jacanju
transparentnosti i efikasnosti u kori§¢enju javnih resursa.

Identifikovani su brojni izazovi koji prate primenu sistema finansijske
kontrole i revizije, ukljucuju¢i nedovoljnu koordinaciju izmedu kontrolnih
tela, ogranicene kadrovske i tehnicke resurse, kao i otpor promeni u okviru
institucija javnog sektora. Zato je posebna paznja je posvecena
preporukama za unapredenje ovih mehanizama, koje ukljucuju jacanje
kadrovskih kapaciteta, primenu savremenih tehnologija i uspostavljanje
jasnih procedura i smernica.

Moze se zakljuCiti da je konstantno unapredenje sistema finansijske
kontrole i revizije od sustinskog znacaja za odrzivost i odgovornost javnog
sektora. Time se obezbeduje racionalnije koriS¢enje javnih sredstava,
smanjuju rizici od nepravilnosti i stvaraju uslovi za dugoro¢no poverenje
gradana u institucije.
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FINANCIAL CONTROL AND AUDIT

Biljana Ivanova,* Sneiana Lazi¢’, Obrié Bojan®

Abstract

The management of a modern business company is_faced with the need to
make business decisions related to the achievement of business goals. The
financial control and audit system, which includes all measures of
attention, is primarily aimed at detecting errors of excessive spending and
fraud, while on the other hand it checks and ensures the reliability of
information. The key task of financial control and audit is to control all
parts of the company whether they consistently reduce the business policy
adopted at the beginning of the business period and to submit information
about this to the management of the business company. The increased
interest in establishing financial control and audit is also due to the
presence of unfair competition, increased competition and erosion of
business ethics. This paper explores from a theoretical point of view the
challenges and recommendations for improving the existing system of
financial control and audit.

Keywords: control, audit, budget, public sector

1. Introduction

Financial control and audit are key instruments for ensuring efficiency,
transparency and accountability in the management of public funds. In
modern economic systems, special importance is attached to improving
the system of financial reporting and supervision over budget users, with
the aim of preserving the public interest and optimizing the spending of
limited resources. These activities play an essential role in strengthening
public trust in institutions and supporting the decision-making process
based on reliable information.
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In the context of the public sector, financial control involves a series of
procedures and mechanisms aimed at verifying the correctness of financial
operations, while audit is defined as an independent and objective review
of financial statements and business activities in order to determine their
compliance with the applicable legal and regulatory framework.
Improving these processes requires continuous work on the development
of internal controls, strengthening audit capacities and adapting the
domestic system to best international practices.

This paper discusses the fundamentals of financial control and audit, with
a special focus on their application in the public sector. The existing
regulatory frameworks, methods and techniques used in practice, as well
as the challenges faced by budget users in implementing these
mechanisms are analyzed. Special emphasis is placed on the role of state
audit institutions and the importance of their independence in ensuring
objectivity and transparency.

2. Financial control of budget users

Financial control of budget users is a key mechanism for ensuring
transparent and accountable management of public funds. It includes
systematic monitoring, evaluation and directing of financial flows in
accordance with the prescribed regulatory framework, thereby
contributing to the efficiency, economy and legality of work in the public
sector (Milojevi¢, 2011). Today, public spending is directed towards
achieving various (Mihajlovi¢ & Savi¢). This chapter will discuss the
basic aspects of financial control, including its definition and significance,
the role of internal control as a management mechanism, as well as the
regulatory framework regulating this area.

2.1. Definition and importance of financial control

Financial control is the process of systematic monitoring, analysis and
guidance of financial activities with the aim of ensuring transparency,
legality and efficiency in the management of financial resources. In the
context of budget users, it is essential for the preservation of public
resources and ensuring their proper use in accordance with established
priorities and strategic objectives (Miljkovi¢, 2006). This type of control
includes various activities aimed at preventing, detecting and correcting
irregularities, which contributes to reducing the risk of misuse of funds,
corruption and other forms of irregular operations. Through adequate
implementation of financial control, compliance with legal and regulatory
acts is ensured, which is necessary for maintaining public confidence in
the work of institutions.
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The importance of financial control is also reflected in its role in
improving the accountability of managers and employees in the public
sector. Through regular reviews and reporting, financial control enables a
better understanding of financial processes and encourages evidence-
based decision-making (Jeppesen, 2019). In addition, it serves as a tool to
support strategic planning, as it ensures that available funds are used in
the most efficient way, while minimizing unnecessary costs.

Financial control is an indispensable part of a modern public finance
management system, as it ensures the functionality, stability and
credibility of budget users in accordance with the principles of good
governance. Its implementation is therefore not only a legal obligation,
but also a professional responsibility of all those involved in the
management of public funds.

2.2.Internal control as a management mechanism

Internal control is an organized system of procedures, policies, and
activities that an institution implements to achieve its objectives, ensure
proper and efficient management of resources, and protect against
financial and operational risks (Ferry & Ahrens, 2022). In the context of
budget users, internal control plays a key role in improving transparency,
accountability, and directing work in accordance with legal and strategic
frameworks (Savi¢ et al., 2023). As a management mechanism, internal
control serves to ensure that activities within the organization are carried
out in accordance with predefined procedures, and its scope includes
controlling financial processes, monitoring compliance with regulations
and internal rules, and assessing operational results. Internal control
functions as an integral part of all management levels and relies on the
cooperation of all employees, thus creating an atmosphere of
accountability and continuous improvement.

One of the main objectives of internal control is to prevent and detect
errors and abuse, thereby reducing the risk of corruption and irregularities.
In addition, this mechanism enables the timely recognition and mitigation
of potential problems that could threaten the efficiency or legality of work.
Through internal control, managers receive reliable and timely
information that allows them to make better decisions, as well as monitor
the success of the implementation of policies and projects. Also, internal
control significantly contributes to building a culture of ethical business,
in which employees are aware of their responsibility for the proper and
efficient management of resources. It includes elements such as risk
assessment, supervision and audit, which together create a dynamic and
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flexible system capable of responding to the challenges of the internal and
external environment (Mitrovi¢ et al., 2024).

With adequate implementation, internal control becomes not only a tool
for compliance with legal obligations, but also a strategic resource that
helps an organization achieve long-term sustainability, efficiency and
public trust. As such, this management mechanism represents a
fundamental pillar of modern public sector management.

2.3. Normative framework for financial control in the public sector

The regulatory framework for financial control in the public sector is a set
of laws, regulations, standards and guidelines that regulate the way in
which public funds are managed, controlled and spent. This framework is
essential for ensuring transparency, accountability and legality in the work
of budget users, contributing to the efficient management of public
finances and strengthening citizens' trust in institutions.

The basis of the regulatory framework is made up of laws that define the
rules of public financial management, such as the Law on the Budget
System, the Law on Public Procurement and the Law on Accounting.
These laws prescribe the obligations of budget users in terms of planning,
execution and reporting on the use of budget funds, while setting clear
rules for preventing abuse and irregularities. In addition, they determine
the frameworks for the establishment and functioning of financial control
systems, as well as the responsibilities of managers in public sector
institutions (Zuti¢, 2023). In addition to laws, an important part of the
regulatory framework is made up of secondary legislation, such as
regulations, rulebooks and decisions, which elaborate specific procedures
and methodologies for the implementation of financial control. These acts
provide guidelines for the implementation of internal controls, audits and
reporting, ensuring consistency in the application of regulatory
requirements at all levels of the public sector.

International standards and guidelines also form a significant part of the
regulatory framework, especially in the context of integration with
international financial institutions and harmonisation with European
regulations. The application of standards such as the International
Financial Reporting Standards (IFRS) and the guidelines of the
Committee of Sponsoring Organizations of the Treadway Commission
(COSO) contribute to improving the quality of financial management and
control (Po‘latov, 2023).

Within the public sector, the regulatory framework for financial control
provides for the establishment of an internal audit system and coordination

128



FINANCIAL CONTROL AND AUDIT

with external audit bodies, such as the State Audit Institution. These
mechanisms ensure independent verification of the work of budget users
and influence the improvement of their functioning (Vukovi¢, 2024).

The regulatory framework is continuously evolving in line with changes
in the economic, legal and technological environment, which enables its
adaptation to modern challenges.

3. Public sector audit

Public sector audit is a key mechanism for ensuring transparency,
accountability and efficiency in the management of public resources. Its
role is of particular importance in the functioning of the budget system, as
it enables oversight of the spending of funds, establishing the legality of
operations and proposing measures for improvement (Zeki¢, 2015).
Through various types of audits and activities of the State Audit
Institution, this process supports the strengthening of public trust in
institutions and contributes to better management of public funds.

3.1. Audit as an instrument of transparency

Audit as an instrument of transparency plays a key role in strengthening
citizens’ trust in public institutions and ensuring responsible management
of public resources. Its main purpose is to provide a clear and accurate
picture of how public funds are used, as well as to detect possible
irregularities, corruption or insufficient efficiency in the work of
institutions (Savi¢ et al., 2024). The transparency achieved through audit
allows citizens, decision-makers and other stakeholders to obtain reliable
information about the financial condition and operations of the public
sector.

Through an independent and professional approach, audit determines
whether decisions in the public sector have been made in accordance with
laws and regulations, as well as whether resources have been used in a
way that brings the greatest value to citizens. This process involves not
only reviewing financial statements but also analyzing how institutions
achieve their goals and manage their tasks (Cordery & Hay, 2022).
Auditing, therefore, is not only a tool for identifying problems, but also a
means of indicating opportunities for improvement, thereby contributing
to improving management practices and achieving a greater degree of
public accountability (Vesi¢ & Jevti¢, 2019).

Transparency through audit also has a preventive function, as it
encourages public institutions to act in accordance with regulations and to
avoid practices that could lead to irregularities. In addition, publicly
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available audit reports provide citizens with the opportunity to put
pressure on responsible persons in the public sector, thereby further
strengthening the accountability mechanism and fostering a culture of
transparency in public administration.

3.2. Types of audit in the budget system

Types of audits in the budget system cover different aspects of control and
assessment of the work of public institutions and their management of
financial resources. Each type of audit has a specific role in ensuring
legality, transparency and efficiency in the use of public resources.

The following types of audits are most commonly applied in the budget
system (Penjisevi¢ et al., 2024):

¢ Financial audit — Financial audit focuses on checking financial
statements to determine whether they provide a true and objective
picture of the financial situation and operations of a particular
institution. This audit includes checking whether the financial
statements have been prepared in accordance with applicable
accounting standards and legal regulations. Its goal is to confirm
the correctness of financial reporting and prevent possible errors
or fraud.

e Compliance audit — A compliance audit examines whether an
institution has operated in accordance with laws, regulations and
internal acts. This type of audit deals with the identification of
irregularities and violations of procedures, as well as determining
responsibility for possible omissions. Its importance is reflected
in ensuring that institutions operate in accordance with the legal
framework and in preventing abuse.

e Performance audit — This audit aims to assess the efficiency,
effectiveness and economy of the use of public funds. It is aimed
at analyzing the way in which institutions achieve their objectives
and whether they do so in a manner that is most beneficial to
citizens and the state. Performance audit is used to identify
potential improvements in the management of public funds and to
increase their value.

e Information audit — With the development of information
technologies, information audit is becoming increasingly
important. It includes the analysis and assessment of the security
and functionality of information systems that public institutions
use to manage their activities. This audit ensures that data is
protected, reliable and used appropriately.
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Through the application of various types of audits in the budget system, a
comprehensive approach to the control of public finances is ensured. They
enable the identification of weaknesses in the system, strengthening
accountability and transparency, as well as improving management
processes in the public sector.

3.3.The role of the state audit institution

The role of the State Audit Institution (SAI) is essential for ensuring
transparency, accountability and efficiency in the management of public
funds. As an independent and professional body, the SAI is tasked with
conducting audits of the work of state bodies, public enterprises, budget
users and other institutions that manage public resources. Its main
objective is to ensure the proper and lawful use of funds and to indicate
opportunities for improvement in the public sector.

The SAI conducts audits that include financial audits, compliance audits
and performance audits. Through these activities, it determines whether
financial statements are accurate and in accordance with prescribed
standards, whether institutions comply with laws and procedures, and
whether public funds are used in an efficient and economical manner
(Rana et al., 2022). The DRI’s reports, which are publicly available, serve
as a basis for raising citizens’ awareness of how their resources are
managed, as well as for strengthening public accountability mechanisms
(Sarvabek, 2021). In addition to audit activities, the DRI plays a
significant role in education and capacity building of the public sector. It
provides recommendations and guidelines for improving governance, and
also encourages decision-makers to apply best practices in their work
(Savi¢ & Boni¢, 2022). This institution also has a preventive function, as
its presence and oversight contribute to reducing the risk of corruption,
abuse and irrational spending of public funds.

The independence of the DRI is key to its effectiveness. Its work is based
on expertise and objectivity, thus ensuring the credibility of its findings
and recommendations. The SAI also cooperates with international audit
institutions, thereby monitoring global trends and improving its work
methodologies (Zupur & Janjetovic, 2023).

Through its activities, the State Audit Institution contributes to
strengthening citizens' trust in the public sector, ensuring that public funds
are used in a responsible and purposeful manner, in accordance with the
principles of good governance and sustainable development. Its role is
indispensable in building a democratic and transparent society.
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4. Challenges and recommendations for improving the control and
audit system

An effective control and audit system is the basis for responsible
management, transparency and proper use of resources in modern
organizations. However, the implementation of these systems often faces
numerous challenges, including shortcomings in the coordination of
control bodies, technical and organizational problems, as well as the need
for continuous improvement of audit practices (Andri¢, 2009). In this
chapter, we discuss key problems in the implementation of control
systems, ways to improve cooperation between different bodies, and
propose steps for the future development of audit approaches.

4.1.Problems in implementing the control system

The implementation of control systems in practice often faces numerous
challenges that can affect the efficiency and consistency of application.
One of the main problems is the lack of clearly defined procedures and
standards that should ensure the uniform implementation of control
measures. This can lead to inconsistencies in the work of different
organizational units, which reduces the transparency and reliability of the
system. Also, limited resources, both financial and personnel, often pose
a significant challenge (Todorovi¢ & Vuckovi¢-Milutinovié, 2023). The
lack of qualified experts for the management and implementation of
control mechanisms makes the application of complex procedures
difficult. In many organizations, the lack of training and education of
employees results in insufficient understanding of the role and importance
of the control system, which leads to errors or neglect of important aspects
of the control process. In addition, resistance to change in the organization
is another common problem. The introduction of new controls or audit
tools is often met with skepticism or active resistance from employees and
management, who may perceive these measures as a threat or an
unnecessary burden. This resistance is particularly pronounced in
organizations with long-standing practices that have not been subject to
significant reforms. Technological challenges also play an important role
in making implementation difficult (Golubovi¢ & Jankovi¢, 2023). In
many cases, existing information systems are not fully adapted to new
requirements, which leads to complications in data collection and analysis.
This is especially pronounced in organizations that work with large
amounts of data, but do not have adequate tools for their management
(Zeki¢ & Brajkovi¢, 2022).

The lack of coordination and cooperation between different control bodies
and institutions often leads to overlapping responsibilities or gaps in the
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control system. This not only reduces the effectiveness of the system, but
also increases the risk of irregularities or abuse. Without a clear division
of responsibilities and mechanisms for information exchange, the control
system remains ineffective and insufficiently adapted to the actual needs
of the organization.

4.2.Improving coordination between control bodies

Effective coordination between control bodies is one of the key conditions
for establishing an integrated and functional control system. However, in
practice, this aspect often remains neglected, leading to duplication of
activities, inefficient use of resources and the lack of a unified approach
in addressing challenges (Indi¢ et al., 2023). Improving coordination
between control bodies requires a series of interrelated measures aimed at
strengthening cooperation, information exchange and synchronization of
activities.

The first step in this process is to establish clear and precise frameworks
that define the competencies of each control body. This includes not only
legal regulations, but also operational procedures that will enable uniform
interpretation and application of regulations. In the absence of a clear
division of responsibilities, there is often overlap of activities or,
conversely, gaps in the system, which reduces its efficiency (Ili¢ & Tasié,
2021).

The exchange of information between control bodies is another important
aspect that needs to be improved. It is necessary to establish modern
communication platforms that will enable fast and secure data exchange,
thus reducing the time needed for information processing and decision-
making. At the same time, it is necessary to develop reporting standards
that will ensure that all institutions use a uniform methodology in
collecting and presenting data (Gojkovi¢ et al., 2023).

Strengthening intersectoral cooperation is also essential. Control bodies
often act in isolation, without sufficient insight into the activities of other
institutions with similar competencies. The formation of joint working
groups or coordination teams can help overcome this isolation and provide
a better understanding of complex problems that require an
interdisciplinary approach (Abdurakhimov et al., 2021).

In addition, it is necessary to improve the training and professional
development of staff in control bodies (Hemed, 2022). One way to achieve
this is to organize joint seminars, workshops and training sessions that will
enable the exchange of experiences and best practices between different
institutions. This approach not only increases expertise, but also
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contributes to building mutual trust and strengthening cooperation.
Improving coordination between control bodies is not just a technical or
organizational issue, but also a strategic priority. Only a well-coordinated
system can ensure consistent and effective control, reduce the risks of
irregularities and abuse and enable better use of public resources.
Therefore, this process must be viewed as a long-term investment in the
transparency and accountability of institutions.

4.3. Future steps in the development of audit practices

The development of audit practices is a continuous process that requires
adaptation to modern challenges and changes in the business environment.
In order to ensure the efficiency and relevance of audit activities, a number
of future steps need to be implemented that will enable the improvement
of methodologies, tools and competencies in this area.

The basic steps in the development of audit practices include (Themsen &
Skeerbaek, 2022):

e Introduction of innovative technologies into audit practices —
Modern audit practices must rely on digital tools, such as data
analysis software, process automation and the use of artificial
intelligence. These technologies enable the processing of large
amounts of data, the identification of patterns and the early
detection of irregularities. The integration of technologies into the
audit process will contribute to the accuracy and speed of
performing audits.

e Development and improvement of professional standards —
Continuous harmonization of audit standards with international
norms and best practices is needed. This includes reviewing
existing regulations and developing guidelines that will provide
auditors with clear instructions for working in complex and
dynamic conditions.

e Strengthening professional training and certification of auditors —
Continuous education of auditors is essential to keep up with new
methods and regulatory requirements. The introduction of training
programs, workshops and certification courses will contribute to
raising the expertise and professionalism of audit teams.

e Improving transparency and communication in audit processes —
The public and stakeholders should be better informed about the
results of audits. The development of transparent reporting
models and the use of modern communication channels will
strengthen trust in audit activities.
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e Focus on risk management in audit activities — Future steps must
include directing audit practices towards risk assessment and
management. This involves the application of risk-based
methodologies, which will enable the identification of key
weaknesses and the concentration of resources on the most critical
areas.

o Internationalization of audit practices — Exchange of experiences
and cooperation with international audit institutions will
contribute to the improvement of local practices and the
implementation of global standards. This includes participation in
international conferences, projects and professional networks.

e Evaluation and improvement of existing procedures — Continuous
monitoring and analysis of the effectiveness of existing audit
processes will enable their continuous improvement. Feedback
from auditees and independent experts can be very useful in
identifying areas for improvement.

These steps represent a roadmap for developing audit practices that will
be ready to respond to future challenges, ensure transparency, and
contribute to efficiency and accountability in resource management.

5. Conclusion

Financial control and audit are indispensable elements of efficient
management of public funds and ensuring transparency in the work of
budget users. An analysis of the theoretical and practical aspects of these
mechanisms has established that they play a key role in identifying and
preventing financial irregularities, as well as in strengthening
accountability in the public sector. Of particular importance is the
improvement of the quality of financial reporting, which enables better
decision-making and increases public trust in institutions.

This paper highlights that financial control, as an internal mechanism, is
the first line of defense against irregularities, while audit, as an
independent function, ensures an objective review of operations and
compliance with legal and regulatory frameworks. The role of state audit
institutions, which, through their work, contribute to strengthening
transparency and efficiency in the use of public resources, is particularly
emphasized.

A number of challenges have been identified in the implementation of the
financial control and audit system, including insufficient coordination
between control bodies, limited human and technical resources, and
resistance to change within public sector institutions. Therefore, special
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attention has been paid to recommendations for improving these
mechanisms, which include strengthening human resources, applying
modern technologies, and establishing clear procedures and guidelines. It
can be concluded that the constant improvement of the financial control
and audit system is essential for the sustainability and accountability of
the public sector. This ensures a more rational use of public funds, reduces
the risks of irregularities, and creates conditions for long-term citizen trust
in institutions.
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1. Uvod

Uprkos razradenim teorijskim pristupima upravljanju multinacionalnim
kompanijama (u daljem tekstu: MNK), i dalje ne postoji jasan konsenzus
o tome kako menadZeri u realnim okolnostima odgovaraju na rastuce
izazove regulatorne fragmentacije i eksterne odrzivosti. Istrazivanja su
pokazala da institucionalna raznolikost, razli¢ite poreske politike, fiskalne
kontrole i divergentni ra¢unovodstveni standardi ozbiljno komplikuju
upravljanje MNK, ali ostaje otvoreno pitanje u kojoj meri i na koji nacin
menadzeri uspevaju da harmonizuju globalne strategije sa lokalnim
zakonodavnim specificnostima (Eiteman, Stonehill & Moffett, 2019).
Savremeno trzi§te predstavlja izazov za ulagae u kontekstu trziSnog
opstanka (Prdi¢, 2024).

Jos znacajnije, globalni pomak ka ESG standardima dodatno menja nacin
na koji se meri i gradi konkurentska prednost MNK. lako su ESG
inicijative Cesto predstavljene kao mehanizmi =za reputaciono
pozicioniranje i dugorocnu otpornost, u stru¢noj i naucnoj literaturi
postoje neslaganja oko njihove stvarne ekonomske efikasnosti. Pitanje
ostaje: da 1i su ESG standardi u korporativnoj praksi MNK istinski
integrisani u strategijsko odlucivanje, ili se radi o formalnom odgovoru na
zahteve investitora i regulatora? (Eccles & Klimenko, 2019).

Poseban izazov predstavlja upravljanje odrzivosc¢u u trzistima sa slabijim
institucionalnim kapacitetima, gde postoji znacajan raskorak izmedu
propisa i njihove primene.

Istovremeno, dok se MNK prilagodavaju globalnim regulatornim
okvirima, lokalne kompanije, iako suocene sa manjim stepenom
regulatornog pluralizma, ¢esto nemaju pristup istim alatima, resursima i
finansijskim instrumentima odrzivog razvoja. Stoga se postavlja pitanje
da 1i MNK zaista imaju strateSku prednost u pogledu dugorocne odrzivosti
i institucionalne adaptivnosti, ili ih kompleksnost medunarodnog

Cilj ovog istrazivanja bio je da se identifikuju i uporede kljucne
menadzerske, regulatorne i ESG dimenzije poslovanja multinacionalnih i
lokalnih kompanija, kako bi se razumela njihova sposobnost
prilagodavanja savremenim zahtevima odrzivog poslovanja. Polazna
hipoteza rada glasila je: MNK, uprkos viSem stepenu regulatorne
kompleksnosti, postizu konkurentsku prednost u domenu odrzivog
poslovanja zahvaljujué¢i razvijenijim institucionalnim kapacitetima,
integraciji ESG kriterijuma u strateSko upravljanje i vefem pristupu
odrzivim izvorima finansiranja.
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2. Teorijski okvir i uloga MNK u globalnoj ekonomiji

MNK cesto nazivane transnacionalne ili medunarodne korporacije,
predstavljaju poslovne entitete koji imaju sediSte u jednoj zemlji, ali
posluju u dve ili vise drzava kroz svoje filijale, podruznice, joint venture
ili druge oblike poslovne prisutnosti. Klju¢na karakteristika MNK jeste
njihova sposobnost da globalno integriSu proizvodne, distributivne i
upravljacke funkcije, uz istovremeno prilagodavanje lokalnim uslovima.
Prema OECD MNK se definisu kao korporacije koje se sastoje od mati¢ne
kompanije i njenih stranih povezanih jedinica koje deluju kao celina pod
koordinisanim upravljanjem (OECD, 2008). MNK imaju sposobnost da
koriste komparativne prednosti razli¢itih trzista, ukljucujuéi troskovne
prednosti radne snage, dostupnost sirovina, poreske olakSice, i
institucionalnu fleksibilnost.

Karakteristike MNK ukljucuju:

e Geografski diverzifikovane operacije, sa prisustvom na vise
kontinenata;

e Centralizovano stratesko odlucivanje, ali Cesto decentralizovanu
operativnu strukturu;

e  Pristup globalnim trziStima kapitala, tehnologija i znanja;
e Fokus na inovacije i istrazivanje i razvoj;
o Kompleksne lance snabdevanja i globalne vrednosne mreZze.

Ove osobine ih jasno razlikuju od lokalnih kompanija koje posluju
isklju¢ivo unutar granica jedne drzave. Osnovne razlike izmedu MNK i
lokalnih kompanija manifestuju se na vise nivoa — od obima poslovanja i
trzi$ne strategije do pristupa upravljanju rizicima.

Obim poslovanja MNK je rezultat poslovanja na vise medunarodnih
trzista, pri ¢emu Cesto ostvaruju dominantne udele u globalnim sektorima
poput farmaceutske industrije, tehnologije, automobilske proizvodnje i
energetike. Nasuprot tome, lokalne kompanije su ograniene na
nacionalna trzista i izloZene su manjem stepenu konkurencije i regulatorne
raznolikosti.

Trzisna strategija MNK kombinuje globalnu efikasnost i lokalnu
adaptaciju, Sto se ogleda u modelima poput Bartlett-Ghoshal matrice, gde
se istovremeno tezi globalnoj integraciji i lokalnoj responzivnosti (Bartlett
& Ghoshal, 1989). Lokalne kompanije nemaju potrebu za takvom
strateSkom dvosmernos$cu, jer funkcioniSu unutar homogenijeg trzista.

141



Mirko Pesic¢

Upravljanje rizicima MNK je fokusirano na viSestruke vrste rizika:
valutni, politicki, regulatorni, ekoloski i reputacioni. Njihovo upravljanje
rizicima mora biti sofisticiranije, Cesto koriS¢enjem metoda kao §to su
hedzing, diversifikacija trzista 1 sloZzeni modeli uskladivanja sa
regulatornim okvirima. Lokalne kompanije, s druge strane, uglavnom se
suoCavaju sa ekonomskim 1 pravnim rizicima unutar jednog sistema, §to
omogucava jednostavnije modele upravljanja.

MNK imaju centralnu ulogu u oblikovanju savremene globalne
ekonomije. One generiSu ogroman deo globalnog bruto domaceg
proizvoda (BDP), investiraju u infrastrukturu, prenose tehnologiju i
znanje, te uticu na tokove medunarodne trgovine i stranih direktnih
investicija (FDI). Prema UNCTAD-u (2023), vise od 80.000 MNK i
njihovih preko 800.000 stranih filijala uc¢estvuju u priblizno dve tre¢ine
globalne trgovine. Njihova sposobnost da optimizuju troskove kroz
globalno pozicioniranje resursa dovela je do stvaranja globalnih lanaca
vrednosti, u kojima se razlicite faze proizvodnje odvijaju u razli¢itim
zemljama. Ovo je dodatno povecéalo njihovu ekonomsku i politicku moc¢,
ali 1 izloZilo kritici u pogledu poreske izbegavanja, negativnog uticaja na
zivotnu sredinu i eksploatacije radne snage u zemljama u razvoju (Stiglitz,
2017). Ujedno, MNK postaju klju¢ni nosioci odrzive tranzicije, jer imaju
kapacitet da implementiraju ESG standarde i ucestvuju u zelenim
investicionim tokovima, ¢ime oblikuju nova pravila korporativnog
upravljanja i odrzivog razvoja.

3. Specifi¢ne karakteristike poslovanja multinacionalnih
kompanija

MNK posluju u dinami¢nom i raznolikom institucionalnom i trziSnom
okruzenju, $to njihove menadzerske funkcije ¢ini kompleksnijim u odnosu
na lokalne kompanije, jer se danas svi poslovni procesi odvijaju u
turbulentnim uslovima (Pesi¢, Co¢i¢, 2014). Specifiénosti MNK proizlaze
iz njihove potrebe da kombinuju globalnu efikasnost sa lokalnom
fleksibilno$¢u, usklade razliite zakonodavne rezime i istovremeno
zadovolje ocekivanja razlicitih interesnih strana Sirom sveta. U tom
kontekstu isti¢u se Cetiri klju¢na aspekta:

e Organizacija i kompleksnost upravljanja u MNK.

Struktura MNK je viSeslojna, Cesto decentralizovana po geografskim ili
produktnim linijjama. Centralno sediSte obi¢no zadrzava stratesku
kontrolu — kao §to su dugoro¢ne investicione odluke, istrazivanje i razvoj,
finansijsko planiranje i odredivanje globalne vizije — dok se operativna

142



MENADZMENT U MULTINACIONALNIM KOMPANIJAMA:
1ZAZOVI GLOBALNE REGULATIVE I ODRZIVOG POSLOVANJA

kontrola delegira regionalnim ili lokalnim menadzmentima. Ovakav
sistem zahteva kompleksne mehanizme koordinacije, ukljucujuci:

* matrine organizacione strukture, u kojima zaposleni odgovaraju
i po funkcionalnoj liniji (npr. marketing, finansije) i po
geografskoj lokaciji;

= sisteme upravljanja u€incima koji integriSu lokalne KPI-jeve sa
globalnim ciljevima;

» digitalne platforme za razmenu znanja i podataka u realnom
vremenu (npr. SAP, Oracle ERP).

Primer kompanije Unilever pokazuje kako mati¢na kompanija upravlja
portfoliom brendova u preko 190 zemalja, uz delimi¢nu autonomiju
lokalnih jedinica koje mogu prilagoditi proizvode i kampanje kulturnim
specifiCnostima trziSta. Takva struktura zahteva od menadzera visoku
interdisciplinarnost, sposobnost upravljanja razli¢itim interesima, kao i
orijentaciju ka strategiji koja prevazilazi lokalne ciljeve.

o Kaulturne razlike i upravljanje raznolikoscu.

Kultura ima dubok uticaj na poslovne prakse. Hofstedeove dimenzije —
kao $§to su hijerarhijska distanca, individualizam/nacionalizam,
izbegavanje neizvesnosti i orijentacija ka dugoro¢nim ciljevima — imaju
konkretne implikacije za menadzment MNK (Hofstede et al., 2010).

Na primer, u Japanu (visoka kolektivisticka kultura), donoSenje odluka
zahteva konsenzus kroz nemawashi proces, u SAD (visoki
individualizam) poZzeljna brza i odluc¢na akcija menadzera, dok u Indiji
(visoka hijerarhijska distanca), ocekuje se autoritativni lider, dok je u
nordijskim zemljama uobicajen egalitarni stil rukovodenja.

Menadzeri MNK moraju razviti interkulturnu kompetenciju, ukljucujuéi
emocionalnu inteligenciju, poznavanje lokalnih obicaja i sposobnost
prilagodavanja komunikacijskih stilova. Programi poput stru¢ne
menadzerske obuke sve ceSce ukljuCuju module interkulturalne
senzitivnosti, obuke za upravljanje raznoliko$¢u i upravljanje etickim
dilemama u interkulturalnom kontekstu.

e Upravljanje lancem snabdevanja na globalnom nivou.

Globalni lanci snabdevanja MNK su fragmentisani, viSefazni i Cesto
zavise od politicke stabilnosti 1 infrastrukturne pouzdanosti u zemljama u
razvoju. Upravljanje takvim sistemima podrazumeva strateske odluke o:

= lokaciji proizvodnih i logisti¢kih centara,
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= diversifikaciji dobavljac¢a radi smanjenja rizika od oscilacija u
ceni sirovina, politickih sankcija ili prirodnih nepogoda,

» standardizaciji kvaliteta i ESG uskladenosti kroz Citav lanac.

Pandemija COVID-19 je pokazala ranjivost preterano lean lanaca
snabdevanja i izazvala zaokret ka modelu just-in-case u odnosu na
dosadasnji just-in-time, gde kompanije poput Apple-a ili Toyota-e
diversifikuju dobavljace i povecavaju zalihe kljuénih komponenti, dok
lokalne kompanije zaostaju u primeni /ean koncepta, na Sta ukazuju i
nalazi istrazivanja iz Hrvatske (PeSi¢ et al.,2022). Menadzeri snabdevanja
danas koriste napredne analiticke alate i Al predikciju rizika da bi
obezbedili otpornost lanaca, ali i da bi ispunili zahteve za odrzivoséu (npr.
smanjenje karbonskog otiska kroz lokalizaciju proizvodnje).

e Strategije lokalne adaptacije i globalne integracije.

MNK se suocavaju sa dilemom izmedu globalne standardizacije — radi
smanjenja troskova i ujednacenosti brenda — i lokalne adaptacije — kako bi
zadovoljile specifi¢ne potrebe i preferencije lokalnih trzista.

Strategije poslovanja MNK, prema Bartlettu i Ghoshalu (1989), mogu se
svrstati u Cetiri tipa:

= [nternacionalna strategija — proizvodi se razvijaju i odlucuje se
iz centrale, uz minimalne adaptacije (npr. luksuzni brendovi poput
Louis Vuitton).

»  Multidomesticka strategija — visoka lokalna autonomija; primer:
Nestlé, koji prilagodava ukuse i recepte trziStima.

»  Globalna strategija — jedinstven proizvod za sva trziSta; primer:
Coca-Cola.

»  Transnacionalna strategija — simultano tezi globalnoj efikasnosti
i lokalnoj fleksibilnosti; primer: McDonald's, koji globalno
zadrzava brend, ali lokalno prilagodava meni (npr. vegetarijanske
opcije u Indiji).
Menadzeri koji uspesno sprovode transnacionalnu strategiju moraju
balansirati:
= centralizovano donosSenje odluka sa lokalnim inovacijama,
= efikasnu raspodelu resursa sa razumevanjem trzi$nih realnosti,

= globalne ESG standarde sa lokalnim normama odgovornosti.
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Specificnosti poslovanja MNK ne svode se samo na njihovu medunarodnu
prisutnost, ve¢ na kapacitet da upravljaju kompleksnoscu, neizvesnoscu i
raznoliko$¢u. U poredenju sa lokalnim kompanijama, MNK moraju
integrisati viSedimenzionalne strateske pristupe, razvijati fleksibilne i
kulturoloski senzitivne menadzZerske kapacitete, kao 1 obezbediti
otpornost u lancima snabdevanja. Klju¢ uspeha lezi u sposobnosti da se
uspostavi balans izmedu globalnog identiteta i lokalne relevantnosti.

4. StrateSke dimenzije konkurentske pozicije multinacionalnih
kompanija

MNK posluyju u regulatorno fragmentiranom 1 institucionalno
heterogenom globalnom okruzenju, za razliku od lokalnih kompanija koje
se suocavaju sa jedinstvenim nacionalnim regulatornim rezimom. MNK
moraju istovremeno navigirati kroz pravne, poreske i ra¢unovodstvene
sisteme razlicitih jurisdikcija. Upravljanje ovim izazovima zahteva visok
stepen institucionalne inteligencije 1 regulatorne fleksibilnosti
menadzmenta u dizajniranju klju¢nih strateSkih dimenzija: poreske
politike, kontrole kapitala i transfera profita, kao i racunovodstvenih
standarda.

4.1.Osnovne strateSke dimenzije konkurentske pozicije
multinacionalnih kompanija
4.1.1. Poreski rezimi i poresko planiranje

Poreski rezimi predstavljaju jedan od najsloZenijih aspekata
medunarodnog poslovanja. MNK su izloZzene viSestrukim oporezivanjima
— na dobit, dohodak, dividende, porezima na promet i carinama — koje
variraju ne samo po stopama, ve¢ i po metodologiji obracuna i pravnim
definicijama. U cilju optimizacije poreskih obaveza, MNK cesto koriste
sofisticirane strategije medunarodnog poreskog planiranja, kao $to su:

e transferne cene: odredivanje cena transakcija unutar grupe (npr.
izmedu maticne firme i filijale) na nacin koji minimizira ukupan
poreski teret;

e poreska arbitraza: iskoriS¢avanje razlika u nacionalnim poreskim
zakonima;

e lokacija intelektualne svojine: registracija patenata i brendova u
jurisdikcijama sa niskim efektivnim porezima (npr. Irska,
Luksemburg).

lako takve prakse nisu nuzno nezakonite, one su ¢esto predmet regulatorne
i javne kritike. Organizacija za ekonomsku saradnju i razvoj (OECD)
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razvila je BEPS inicijativu (Base Erosion and Profit Shifting) sa ciljem
borbe protiv agresivnog poreskog planiranja i povecanja transparentnosti
(OECD, 2015). MNK se sve ¢esce suocavaju sa obavezom izveStavanja
po zemljama, $to menadZmentu namece dodatne administrativne i
reputacione izazove. Mada, usled razvoja digitalne ekonomije, vlade
Sirom sveta sve viSe su zabrinute zbog oporezivanja digitalnih usluga, jer
postoje¢i poreski propisi i okviri teSko prate digitalnu transformaciju
(Kosti¢,2023).

4.1.2. Kontrola kapitala i regulacija transfera dobiti

Mnoge zemlje — posebno one u razvoju — primenjuju odredene kontrole
kapitala kako bi zastitile devizne rezerve, stabilizovale kurs i ogranicile
odliv kapitala. Za MNK, to znaci da repatrijacija profita, dividendi,
kamata ili tantijema nije uvek slobodna i da zavisi od lokalnih propisa.

Kontrole kapitala mogu ukljucivati:
e Ogranicenja u pogledu iznosa koji se moze preneti u inostranstvo,
e Obavezu konverzije deviza u domacu valutu,
e Zahtev za prethodnu dozvolu centralne banke ili regulatora.

Na primer, u Argentini ili Nigeriji, MNK cesto nailaze na poteskoce u
repatrijaciji dobiti, Sto ih primorava da preusmeravaju strategiju:
reinvestiraju lokalno ili koriste cross-border netiranje da bi umanjile
potrebu za novCanim transferima. Ovakvi uslovi zahtevaju paZljivo
finansijsko planiranje i upravljanje rizicima, jer mogu uticati na internu
stopu prinosa investicija, Sto je klju¢no u donoSenju odluka o lokaciji
ulaganja.

4.1.3. Racunovodstveni standardi i izveStavanje

MNK su obavezne da izraduju konsolidovane finansijske izvestaje koji
objedinjuju rezultate svih svojih entiteta Sirom sveta. Medutim, zemljama
domacinima u kojima MNK posluju ¢esto je potrebno da te kompanije
izveStavaju po lokalnim racunovodstvenim standardima. Ovo stvara
potrebu za dualnim ili viSestrukim izvestavanjem.

Dva dominantna seta standarda u medunarodnoj praksi su:

o IFRS (International Financial Reporting Standards) — Koris¢eni u
veéini zemalja van SAD;

e US GAAP (Generally Accepted Accounting Principles) —
primenjeni u Sjedinjenim Americkim Drzavama.
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Razlike izmedu ovih standarda uticu na vrednovanje imovine, priznanje
prihoda, izveStavanje o rizicima i prikaz obaveza. Na primer, IFRS
promoviSe princip fer vrednosti, dok je US GAAP vise konzervativan.
UsaglaSavanje ovih normi zahteva dodatne resurse i stru¢ne kapacitete, te
MNK cesto angazuju multinacionalne revizorske firme za harmonizaciju
izvestavanja (PwC, 2011). Dodatno, uvodenje nefinansijskog izvestavanja
(npr. ESG izvestaji) prema standardima kao Sto su GRI ili SASB, postavlja
nove zahteve za transparentnost, i sve viSe se integriSe u regulatorne
okvire zemalja EU (npr. CSRD — Corporate Sustainability Reporting
Directive).

Institucionalni i regulatorni okvir u kojem MNK posluju izuzetno je
kompleksan, dinamican i Cesto fragmentisan. MenadZment mora razviti
sposobnost anticipacije regulatornih promena, kreiranja legalno odrzivih
poreskih struktura, i obezbedivanja uskladenosti u finansijskom
izveStavanju. Upravljanje kapitalnim tokovima, poreskim obavezama i
standardima transparentnosti postaje ne samo tehnicko, ve¢ i strateSko
pitanje koje direktno utice na konkurentsku poziciju MNK.

4.2.4 ESG dimenzija Kkriterijum vitalnosti poslovanja MNK

U savremenom poslovnom kontekstu, ESG kriterijumi (Environmental,
Social, Governance) postali su kljucni alat za strateSko upravljanje,
reputacionu izgradnju i pristup kapitalu, posebno za MNK. Za razliku od
lokalnih firmi koje su primarno usmerene na lokalna trzista, MNK se
nalaze pod pojaCanim pritiskom da integriSu odrzivost u sve nivoe
odluc¢ivanja — od korporativne strategije do operativnih procesa u
razli¢itim pravnim, drustvenim i ekoloSkim okruzenjima.

Povecana ocekivanja investitora, regulatora, potrosaca i civilnog drustva,
uz postojanje transnacionalnih standarda i obaveza iz medunarodnih
ugovora, Cine ESG pristup neophodnim neophodnim Kkriterijumom
poslovne analize u ocenu nastale poslovne sa krucijalnom procenom
moguénosti buduceg koristenja postojecih i razvoja novih potencijala
preduzeca (Cavlin,2022).

4.2.1. ESG kao regaltorni imperativ u menadzmentu MNK

ESG se sve vise percipira kao okvir upravljanja sistemskim rizicima, ali i
kao platforma za inovacije i stvaranje vrednosti. U slu¢aju MNK, ovaj
okvir mora biti fleksibilan i kontekstualno osetljiv, s obzirom na
geografski diverzitet njihovih poslovnih jedinica. U nastavku analiziramo
svaku dimenziju posebno:
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Ekoloska dimenzija (engl. Environmental) podrazumeva kvantifikaciju i
smanjenje negativnih ekoloskih uticaja, ukljucujué¢i emisije gasova
staklene baste, potro$nju energije, upravljanje otpadom, zastitu prirodnih
resursa 1 odrzivo kori§¢enje zemljista. U MNK, ova dimenzija je narocito
sloZena jer se tiCe ne samo internog poslovanja, ve¢ i dobavljaca i partnera
u razli¢itim ekoloskim i regulatornim okruZenjima.

Na primer, kompanija Apple Inc. je razvila sveobuhvatni program
dekarbonizacije koji ukljucuje prelazak celokupnog lanca snabdevanja na
obnovljive izvore energije do 2030. godine. Ovakve strategije zahtevaju
centralizovanu viziju, ali i operativnu saradnju sa stotinama lokalnih
dobavljaca.

Drustvena dimenzija (engl. Social) obuhvata odnose sa zaposlenima,
zastitu ljudskih prava, raznolikost i inkluziju, zdravlje i bezbednost na
radu, kao i doprinos lokalnim zajednicama. MNK koje posluju u zemljama
sa nizim standardima zastite radnika moraju razviti interne protokole koji
nadilaze zakonski minimum.

Kompanija Nike, koja je decenijama bila izlozena kritikama zbog uslova
rada u fabrikama u Aziji, razvila je sveobuhvatan sistem drustvene revizije
dobavljaca, sa ciljem pracenja i poboljSanja radnih uslova. Drustveni
aspekt ESG-a direktno uti¢e na reputaciju brenda, lojalnost potrosaca i
kvalitet ljudskog kapitala.

Dimenzija upravljanja (engl. Governance) obuhvata strukturu i
efikasnost upravnih tela, politike protiv korupcije, eticke kodekse,
transparentnost i prava akcionara. U MNK ova dimenzija obuhvata i
pitanje uskladenosti sa lokalnim zakonima o korporativnom upravljanju,
ali i postovanje globalnih standarda, poput OECD-ovih principa
korporativnog upravljanja (OECD, 2023).

Na primer, Siemens AG je nakon korupcijskog skandala sprovela temeljnu
reorganizaciju upravljanja, ukljucuju¢i uvodenje nezavisnih clanova
odbora i osnivanje odeljenja za uskladenost i etiku, ¢ime je postala model
upravljanja za druge evropske MNK.

4.2.2. Odrzivo finansiranje i investicione strategije MNK

Odrzivo finansiranje obuhvata sve tokove kapitala usmerene ka
projektima, kompanijama i praksama koje promovisu ekoloSku i
drustvenu odgovornost, uz uskladenost sa principima dobrog upravljanja.
MNK su medu prvim akterima koje su prepoznale da ESG faktori postaju
materijalni za finansijsko zdravlje preduzeca.

Instrumenti odrzivog finansiranja ukljucuju:
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e Zelene obveznice (engl. Green Bonds): Koriste se za finansiranje
projekata koji doprinose ekoloskim ciljevima (npr. energetska
efikasnost, obnovljivi izvori energije).

e Obveznice povezane sa odrzivoscu (engl. Sustainability-Linked
Bonds): Povezuju kamatne stope sa postizanjem ESG ciljeva
kompanije.

o ESG-linked krediti: Uslovi zajma (npr. marza) se menjaju u
zavisnosti od uspeha u ESG metrikama.

Prema podacima BloombergNEF (2023), trziste zelenih i odrzivih
obveznica premasilo je 1,5 triliona USD, pri ¢emu MNK ¢ine najveci deo
emitovanih instrumenata. Kompanije kao §to su Enel, Danone i Philips
uspesno koriste ove mehanizme da bi finansirale tranziciju ka odrzivim
poslovnim modelima.

MenadZeri u MNK moraju razviti sposobnost da:

o kvantifikuju ESG performanse kroz kljucne indikatore odrzivosti
(engl. KSIs);

o usklade finansijske ciljeve sa ESG obavezama (tzv. double
materiality approach);

e uspostave unutrasnje kontrole koje sprecavaju greenwashing i
druge oblike obmanjujuceg predstavljanja odrzivosti.

4.2.3. Standardi i obaveze izvestavanja o ESG performansama

Za MNK, koje cesto kotiraju svoje akcije na viSe berzi i posluju u
jurisdikcijama sa razli¢itim pravnim sistemima, izveStavanje o odrZivosti
postaje i regulatorna i reputaciona obaveza.

Vodec¢i standardi ukljucuju:

e Global Reporting Initiative (GRI): Sveobuhvatan i Siroko
prihvaéen okvir za izvestavanje o uticajima na ekonomiju, drustvo
i zivotnu sredinu (GRI, 2021).

o SASB (Sustainability Accounting Standards Board): Fokusiran na
sektorsku materijalnost koristi se najéeSé¢e u SAD (SASB, 2020).

e TCFD (Task Force on Climate-related Financial Disclosures):
Specijalizovan za klimatske rizike i prilike (TCFD, 2021).
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e CSRD (EU): Direktiva o korporativnom izvestavanju o odrzivosti
koja uvodi obavezno izvestavanje za sve velike kompanije u EU i
za strane kompanije koje posluju u Uniji. (EU,2022)

Primena ovih standarda od MNK zahteva uvodenje integrisanih sistema
kontrole, razvoja softverske podrske (npr. SAP ESG Management), kao i
edukaciju zaposlenih i menadzmenta.

Upravljanje izvestavanjem prelazi iz domena odnosa s javnoS¢u u
strateSku funkciju, jer investitori i bonitetne agencije sve vise koriste ESG
metrike kao pokazatelje dugorocne otpornosti i odrzivosti poslovnog
modela.

U kontekstu rastu¢ih globalnih izazova — klimatskih promena, drustvene
nejednakosti i pada poverenja u institucije — ESG pristup predstavlja
transformativni okvir za poslovanje MNK. Kompanije koje uspesno
integriSu ESG u svoju strategiju, finansije i operacije ne samo da
minimizuju regulatorne i reputacione rizike, ve¢ i otvaraju vrata
inovacijama, dugorocnim investicijama i lojalnosti klju¢nih interesnih

grupa.

5. Komparativna analiza klju¢nih dimenzija poslovanja
multinacionalnih i lokalnih kompanija

U cilju boljeg razumevanja kompleksnosti poslovanja u savremenom
globalnom okruzenju, korisno je uporediti karakteristike MNK i lokalnih
kompanija kroz tri klju¢ne dimenzije: regulatorni okvir, menadzerski
izazovi 1 primena ESG principa. Ova uporedna analiza omogucava
identifikaciju sistemskih razlika koje oblikuju strategije, strukture i
performanse ovih organizacija. Dok MNK funkcioni$u unutar viseslojnih
pravnih, fiskalnih i institucionalnih sistema, domace kompanije posluju u
znacajno homogenijem kontekstu. Ove razlike imaju direktne implikacije
na donosenje odluka, pristup kapitalu i odrzivost poslovanja.

5.1. Regulatorni okvir: kompleksnost vs. homogenost

Multinacionalne kompanije posluju u viSe pravnih i poreskih jurisdikcija,
Sto stvara potrebu za uskladivanjem sa razli¢itim zakonodavnim
rezimima. To ukljucuje:

e Visestruke poreske obaveze (domace, strane, bilateralne),

e Razlicite standarde ra¢unovodstva (npr. IFRS, US GAAP, lokalni
standardi),
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e Varijabilne propise o transfernim cenama, deviznoj kontroli i
izveStavanju.

Nasuprot tome, domaée kompanije posluju unutar jedinstvenog
regulatornog sistema, S$to pojednostavljuje uskladivanje, umanjuje
administrativne troskove i minimizuje regulatorni rizik. Medutim, to ih

nesigurnosti, naro¢ito u zemljama u razvoju.

MNK cesto imaju specijalizovane timove za compliance i koriste usluge
medunarodnih konsultanata kako bi ostale u skladu sa propisima u
razli¢itim jurisdikcijama. Lokalne firme, narocito MSP (mala i srednja
preduzeca), najceSCe nemaju takve kapacitete, Sto im moze otezati
internacionalizaciju.

5.2. MenadZerske prakse: kompleksnost donoSenja odluka i
upravljanja ljudskim resursima

Upravljacka struktura MNK mora biti sposobna da balansira izmedu
globalne koordinacije i lokalne autonomije. Menadzeri u MNK se
suoc¢avaju sa:

e  kulturnim razlikama u timovima,
e viSestrukim izveStajnim linijama (u matri¢nim strukturama),
e potrebom za standardizacijom procesa uz lokalnu fleksibilnost.

Menadzment lokalnih firmi ima uZi spektar izazova, ali Cesto i manji
stepen formalizovanosti u upravljackim procesima. U mnogim
slucajevima, naroCito kod porodicnih firmi, odluke se donose
centralizovano, §to moZe doprineti brzoj reakciji, ali i vefem
subjektivizmu.

Takode, MNK imaju bolje razvijene sisteme za razvoj liderstva,
upravljanje talentima i motivaciju zaposlenih kroz medunarodne karijerne
puteve, rotacije i korporativne akademije. Domace kompanije najcesce
operiSu u okviru lokalnog trzista rada i teze privlace visoko kvalifikovane
kadrove ako ne mogu da ponude konkurentne uslove i perspektivu
napredovanja.

5.3. ESG praksa: obaveza vs. opcija

ESG standardi za MNK cesto predstavljaju regulatornu obavezu i uslov za
pristup kapitalu. Investitori, medunarodne finansijske institucije i trzista
namecu ocekivanja u pogledu:

151



Mirko Pesic¢

e transparentnog izveStavanja o ESG ucinku,
e postavljanja kvantifikovanih ciljeva (npr. smanjenje emisija CO>),
e ukljucivanja odrzivosti u strateSke i investicione odluke.

Lokalne kompanije, posebno one koje nisu listirane na berzi, u vecini
slucajeva nisu obavezne da primenjuju ESG standarde, osim ako se ne
ukljuce u lance snabdevanja MNK koje zahtevaju takvo uskladivanje.
Ipak, sve veci broj lokalnih preduzeca pocinje da primenjuje osnovne ESG
prakse iz reputacionih razloga ili kao pripremu za internacionalizaciju.

U tom smislu, MNK deluju kao vektori ESG standardizacije, jer prenose
odrzive prakse na svoje dobavljace, partnere i lokalne zajednice, Cesto
kroz programe obuke, audite i zajednicke inicijative (npr. engl. Supplier
Code of Conduct).

5.4. Studija slucaja
Globalna praksa MNK:

Unilever je jedan od najpoznatijih primera kompanije koja je uspela da
integriSe ESG ciljeve u svoju globalnu poslovnu strategiju. Sa prisustvom
u vise od 190 zemalja, Unilever implementira centralno definisane politike
odrzivosti koje se lokalno prilagodavaju. Kompanija je postavila
ambiciozne ciljeve — smanjenje emisija za 50%, postizanje klimatski
neutralnog lanca snabdevanja do 2039. i potpuno reciklabilnu ambalazu
do 2030. godine. Unilever koristi ESG metrike kao deo ocene ucinka
menadzera, a lokalne jedinice su odgovorne za implementaciju politika u
skladu sa lokalnim zakonima i regulatornim okvirom.

Danone je francuska kompanija primer multinacionalke koja sprovodi
odrzivo finansiranje putem obveznica vezanih za ESG performanse.
Ujedno, kompanija sprovodi niz druStvenih inicijativa na lokalnim
trziStima, ukljuujuéi edukaciju o zdravoj ishrani i podrsku lokalnim
poljoprivrednicima, ¢ime povezuje globalnu strategiju sa lokalnim
razvojem.

Praksa lokalnih — regionalnih kompanija: Primeri iz Hrvatske

Podravka d.d. jedna od najvecih prehrambenih kompanija u Hrvatskoj i
Sirem regionu, belezi kontinuiran napredak u integraciji ESG principa. U
okviru svoje strategije odrzivog razvoja, kompanija implementira
ekoloski efikasne tehnologije, racionalizuje potro$nju energije i vode, i
radi na unapredenju druStvene odgovornosti. Podravka objavljuje
nefinansijski izvestaj koji je uskladen sa GRI standardima, i sve viSe
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uklju¢uje ESG metrike u strateSko planiranje i upravljanje lancem
snabdevanja. lako nije MNK, kompanija posluje na brojnim
medunarodnim trzistima, $to je primorava da prati globalne ESG trendove.

Koncar — Elektroindustrija d.d. je primer hrvatske kompanije sa znacajnim
izvoznim angazmanom i sve ve¢im fokusom na odrzivost, posebno u
kontekstu energetske tranzicije. U skladu sa strategijom EU i regulatornim
okvirom za energetsku efikasnost, Koncar ulaze u razvoj odrzivih
tehnologija i proizvoda, ukljucujuci transformatore sa manjom emisijom i
energetski  efikasne sisteme. Kompanija aktivho saraduje sa
multinacionalnim partnerima, te usvaja praksu ESG izveStavanja i
pracenja ciljeva odrzivosti.

Dakle, MNK, poput Unilevera i Danonea, imaju centralizovane strategije
odrzivosti koje se sistematski prenose kroz organizaciju. Njihova
sposobnost da mobilisu kapital kroz odrzive instrumente finansiranja,
uspostave sveobuhvatne mehanizme kontrole i prate ESG performanse
Sirom sveta daje im snaznu institucionalnu prednost. Lokalne kompanije
u Hrvatskoj, poput Podravke i Koncara, pokazuju znacajan napredak u
ESG integraciji, ali se i dalje oslanjaju na regulatorne podsticaje i uticaj
medunarodnih partnera. Njihova odrzivost je ¢esCe reaktivna i fokusirana
na operativni nivo, ali sa sve ve¢im kapacitetima za proaktivno upravljanje
odrzivim razvojem, posebno u kontekstu uskladivanja sa EU
zakonodavstvom.

Komaparativna analiza pokazuje da su multinacionalne kompanije znatno
izlozenije kompleksnim regulatornim zahtevima, viSedimenzionalnim
menadzerskim izazovima i obavezama u vezi sa ESG praksama. Domace
kompanije, iako funkcioni$u u jednostavnijem okruzenju, suocavaju se sa
ograni¢enjima resursa, manjkom ekspertize i nedovoljno razvijenim
institucionalnim podsticajima za odrzivost. Ipak, prisustvo MNK u
odredenoj zemlji Cesto ima multiplikativni efekat na lokalnu poslovnu
kulturu, podizu¢i standarde poslovanja, upravljanja i odrzivosti, ¢ime se
stvara osnova za §ire Sirenje ESG principa i kod domacih aktera.

6. Zakljucak

Upravljanje multinacionalnim kompanijama u savremenom globalnom
okruzenju zahteva istovremeno razumevanje sloZene institucionalne
dinamike i sposobnost strateske adaptacije ka odrzivom poslovanju. Ovaj
rad je ukazao na viSeslojnu prirodu poslovanja MNK, pri cemu
regulatorna kompleksnost, kulturna raznolikost i odrzivost nisu samo
operativni izazovi, ve¢ kljuéni faktori koji oblikuju dugoro¢ne
konkurentske prednosti.
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Analiza je pokazala da MNK funkcioniSu pod uticajem heterogenih
regulatornih rezima i fiskalnih politika, §to ih primorava da razvijaju
napredne strategije poreskog planiranja, upravljanja kapitalom i
uskladivanja izvestavanja. Ipak, upravo ta kompleksnost menadzerskog
okruzenja podstakla je razvoj institucionalne otpornosti i sofisticiranih
modela korporativnog upravljanja. Nasuprot tome, domace kompanije,
iako regulatorno manje opterecene, ¢esto nemaju ni pristup ni kapacitet za
implementaciju sli¢nih mehanizama odrzivosti, osim kada su deo lanca
vrednosti MNK ili pod pritiskom medunarodnih partnera.

U pogledu ESG kriterijuma, rad je potvrdio da multinacionalne kompanije
ne samo da prednjace u implementaciji odrzivih strategija, ve¢ i imaju
kapacitet da standardizuju i distribuiraju te prakse duz svojih globalnih
operacija. Integracija ESG principa u strateSsko odlucivanje postala je za
MNK institucionalna norma, dok je za ve¢inu lokalnih firmi ona jos uvek
u fazi formativnog razvoja. Ipak, prisutna je jasna tendencija priblizavanja
kroz regulatorne okvire EU, trzi$ne pritiske i saradnju s multinacionalnim
akterima.

Istrazivanje je potvrdilo polaznu hipotezu da MNK, uprkos viSem stepenu
regulatorne slozenosti, ostvaruju kompetitivnu prednost u pogledu
institucionalne adaptivnosti i odrzivog finansiranja. Njihov pristup
odrzivosti nije rezultat samo formalnog uskladivanja sa globalnim
standardima, ve¢ odraz strateske orijentacije koja kombinuje dugoro¢nu
profitabilnost sa drustvenom i ekoloskom odgovornoscu.

Ipak, valja ukazati na odredena ograni¢enja istrazivanja. Fokus je bio
pretezno na sekundarnoj analizi literature i ilustrativnim primerima, bez
primarne empirijske provere percepcija menadzera ili kvantitativne
evaluacije ESG performansi. Dodatno, analiza je u vecoj meri obuhvatila
primere iz razvijenih trziSta, dok su zemlje sa nizim institucionalnim
kapacitetima ostale u drugom planu.

U tom smislu, za buduca istraZivanja preporucuje se uporedna empirijska
analiza MNK i domacih firmi u razli¢itim institucionalnim kontekstima,
sa posebnim fokusom na merljive ishode ESG integracije — kako u
pogledu finansijskih performansi, tako i drustvenog uticaja. Posebno je
relevantno ispitati dinamiku ESG transformacije u srednje razvijenim
ekonomijama, gde MNK ¢esto funkcioniSu kao prenosioci standarda, ali i
gde regulatorne praznine mogu relativizovati odrzivost kao poslovni
imperativ.

U Sirem kontekstu, tema odrzivog menadzmenta u multinacionalnim
kompanijama predstavlja jedno od najvaznijih pitanja korporativne
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buduénosti. U svetu rastu¢ih kriza — od klimatskih do geopolitickih —
sposobnost kompanija da odgovore na kompleksne izazove kroz
institucionalnu fleksibilnost, regulatornu uskladenost i stratesku odrzivost
postace odlucujuéi faktor njihove dugorocne legitimnosti i trzisne
vrednosti. Ovaj rad nastoji da doprinese tom dijalogu, povezujuéi
menadzersku teoriju, regulatornu praksu i odrzivi razvoj u celovitu
analiticku perspektivu.
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MANAGEMENT IN MULTINATIONAL COMPANIES:
CHALLENGES OF GLOBAL REGULATION AND
SUSTAINABLE BUSINESS

Mirko Pesiét

Abstract:

This paper explores a comparative analysis of the operations of
multinational and domestic companies within the context of regulatory
challenges, managerial practices, and the integration of ESG criteria. The
research applied a qualitative methodology based on secondary sources
and theoretical foundations rooted in contemporary models of
transnational management and sustainable finance. Special attention was
given to regulatory fragmentation, diverse strategies for managing
complexity, and institutional capacities for ESG compliance.

Findings indicate that multinational corporations, despite facing higher
levels of regulatory complexity, possess more advanced institutional
resources and mechanisms for embedding sustainability into strategic
decision-making. In contrast, domestic companies, although less
burdened by regulatory diversity, often lack access to sustainable finance
and well-developed ESG reporting systems. Multinational enterprises
have been identified as key drivers of sustainability standardization and
dissemination across local markets.

It is concluded that the ability to adapt to global regulatory and
sustainability requirements constitutes a vital dimension of competitive
advantage for multinational companies. The study contributes to a deeper
theoretical understanding of managerial challenges in a globalized
economy and offers practical value to policymakers and executives
seeking to enhance institutional resilience and sustainability performance.
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1. Introduction

Despite  well-established theoretical approaches to managing
multinational companies (hereinafter: MNCs), there remains no clear
consensus on how executives respond, in practice, to the growing
challenges of regulatory fragmentation and external sustainability
demands. Research has shown that institutional diversity, differing tax
regimes, capital controls, and divergent accounting standards significantly
complicate MNC governance. However, it remains an open question to
what extent and in what manner managers succeed in harmonizing global
strategies with the specificities of local regulatory environments (Eiteman,
Stonehill & Moffett, 2019). The modern market further poses a challenge
for investors with regard to long-term viability (Prdi¢, 2024).

Even more significantly, the global shift toward ESG standards is
fundamentally altering how MNCs build and measure competitive
advantage. Although ESG initiatives are often presented as mechanisms
for reputational positioning and long-term resilience, the academic and
professional literature reveals conflicting views regarding their true
economic efficiency. The question remains whether ESG principles are
genuinely embedded into the strategic decision-making processes of
MNCs or whether they serve as formalistic responses to investor and
regulatory expectations (Eccles & Klimenko, 2019).

A particular challenge emerges in managing sustainability within markets
characterized by weaker institutional capacities, where a pronounced gap
often exists between formal regulations and their actual implementation.

At the same time, while MNCs adapt to global regulatory frameworks,
domestic companies—although facing less regulatory pluralism—
frequently lack access to the same tools, resources, and sustainable
financing instruments. This raises a key question: Do MNCs genuinely
possess a strategic advantage in terms of long-term sustainability and
institutional adaptability, or does the complexity of international
operations render them more vulnerable and less agile than their local
counterparts?

The aim of this research was to identify and compare the key managerial,
regulatory, and ESG-related dimensions of multinational and domestic
business operations, in order to assess their respective capacities to meet
the demands of sustainable development. The working hypothesis posited
that, despite greater regulatory complexity, MNCs achieve a competitive
advantage in the domain of sustainable business through more developed
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institutional capacities, the integration of ESG criteria into strategic
governance, and broader access to sustainable sources of finance.

2. Theoretical Framework and Conceptual Definitions

Multinational corporations (MNCs), also referred to as transnational or
international corporations, are business entities headquartered in one
country but operating in two or more countries through subsidiaries,
affiliates, joint ventures, or other forms of business presence. A core
feature of MNCs is their ability to globally integrate production,
distribution, and management functions while adapting to local market
conditions. According to the OECD (2008), MNCs are defined as
corporations composed of a parent company and its foreign affiliates,
functioning as an integrated system under coordinated control. These
entities capitalize on comparative advantages across markets, such as
lower labor costs, resource availability, tax incentives, and institutional
flexibility.

Key characteristics of MNCs include:
e Geographically diversified operations across multiple continents;

e Centralized strategic decision-making combined with
decentralized operational structures;

e Access to global capital markets, technologies, and knowledge;
e Emphasis on innovation and research and development (R&D);
e Complex supply chains and integrated global value networks.

These features clearly differentiate MNCs from domestic firms, which
operate exclusively within the boundaries of a single national market. The
fundamental differences between MNCs and domestic enterprises
manifest across several dimensions—including business scale, market
strategies, and risk management approaches.

The scale of MNCs is a consequence of their presence in multiple
international markets, often resulting in dominant positions in global
sectors such as pharmaceuticals, technology, automotive manufacturing,
and energy. By contrast, domestic companies are confined to national
markets and face a lower degree of competitive and regulatory diversity.

The market strategies of MNCs aim to combine global efficiency with
local responsiveness. This dual approach is reflected in models such as the
Bartlett-Ghoshal matrix, which promotes simultaneous global integration
and local adaptation (Bartlett & Ghoshal, 1989). Domestic firms typically
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do not require such strategic duality, as they operate within more
homogeneous environments.

Risk management within MNCs involves navigating multiple categories
of risk, including currency, political, regulatory, environmental, and
reputational risks. As a result, their risk mitigation strategies must be more
sophisticated, often incorporating hedging techniques, market
diversification, and complex compliance models. Conversely, domestic
firms usually face economic and legal risks within a single jurisdiction,
allowing for more simplified governance models.

MNC:s play a central role in shaping the contemporary global economy.
They generate a substantial share of global gross domestic product (GDP),
invest in infrastructure, transfer technology and expertise, and influence
international trade flows and foreign direct investment (FDI). According
to UNCTAD (2023), more than 80,000 MNCs and over 800,000 of their
foreign affiliates account for approximately two-thirds of global trade.
Their ability to optimize costs through strategic global resource allocation
has led to the development of global value chains, where different stages
of production occur in different countries. While this has amplified their
economic and political influence, it has also exposed them to criticism
related to tax avoidance, environmental degradation, and labor
exploitation in developing economies (Stiglitz, 2017).

At the same time, MNCs are emerging as key agents of sustainable
transformation. With the capacity to implement ESG standards and
channel investment into green finance, they are actively shaping new
norms of corporate governance and sustainable development.

3. Specific Characteristics of Multinational Company Operations

Multinational corporations (MNCs) operate in dynamic and diverse
institutional and market environments, which makes their managerial
functions considerably more complex than those of domestic firms. This
complexity is further amplified by the fact that nearly all business
processes today take place under turbulent conditions (Pesi¢ & Co¢i¢,
2014). The distinctiveness of MNC operations arises from the need to
combine global efficiency with local flexibility, align with different legal
systems, and simultaneously meet the expectations of various global
stakeholders. In this context, four key dimensions are particularly salient:

e Organizational Structure and Management Complexity

The structure of MNCs is multilayered and often decentralized by
geographical or product lines. The corporate headquarters usually retains
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control over strategic functions—such as long-term investment decisions,
research and development, financial planning, and the global vision—
while operational control is delegated to regional or local management.
Such a system necessitates complex coordination mechanisms, including:

* matrix organizational structures, in which employees report
both by function (e.g., marketing, finance) and by geographic
unit;

* performance management systems that integrate local KPIs
with global objectives;

* real-time digital platforms for knowledge and data exchange
(e.g., SAP, Oracle ERP).

Unilever, for instance, manages a brand portfolio across over 190
countries, with partial autonomy granted to local units to tailor products
and campaigns to cultural market specifics. This structure demands that
managers possess strong interdisciplinary skills, the ability to reconcile
diverse interests, and a strategic orientation that transcends local
imperatives.

e Cultural Differences and Diversity Management

Culture profoundly influences business practices. Hofstede’s
dimensions—such as power distance, individualism/collectivism,
uncertainty avoidance, and long-term orientation—have direct managerial
implications for MNCs (Hofstede et al., 2010). For example, in Japan (a
highly collectivist culture), decision-making involves consensus through
the “nemawashi” process, whereas in the U.S. (high individualism), swift
and decisive managerial action is preferred. In India (high power
distance), authoritative leadership is expected, while in Nordic countries,
egalitarian leadership is the norm.

MNC managers must develop intercultural competence, including
emotional intelligence, knowledge of local customs, and adaptive
communication styles. Increasingly, executive development programs
include modules on cross-cultural sensitivity, diversity management, and
navigating ethical dilemmas in intercultural contexts.

e Global Supply Chain Management

MNCs’ global supply chains are fragmented, multi-tiered, and often
dependent on political stability and infrastructure reliability in developing
countries. Managing such systems requires strategic decisions on:

= the location of production and logistics centers;
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= dupplier diversification to mitigate risks such as raw material
price volatility, political sanctions, or natural disasters;
= quality standardization and ESG compliance throughout the
supply chain.
The COVID-19 pandemic exposed the vulnerabilities of overly “lean”
supply chains and led to a strategic shift from the "just-in-time" model to
the more resilient "just-in-case" approach. Companies such as Apple and
Toyota diversified their supplier bases and increased inventories of critical
components. In contrast, domestic firms often lag in implementing lean
concepts, as evidenced by empirical findings from Croatia (PeSi¢ et al.,
2022). Today, supply chain managers utilize advanced analytics and Al-
based risk forecasting tools to ensure supply chain resilience and to meet
sustainability objectives—such as reducing carbon footprints through
localized production.

e Strategies for Local Adaptation and Global Integration

MNCs constantly navigate the tension between global standardization—
to reduce costs and maintain brand consistency—and local adaptation to
meet the unique preferences and expectations of individual markets.
According to Bartlett and Ghoshal (1989), MNC strategies can be
categorized into four types:

= International strategy — Products are developed and decisions
made centrally, with minimal local adaptation (e.g., luxury brands
such as Louis Vuitton).

= Multidomestic strategy — High local autonomy; for instance,
Nestlé adapts flavors and recipes to specific markets.

= Global strategy — A standardized product is marketed globally
(e.g., Coca-Cola).

» Transnational strategy — Aims to achieve both global efficiency
and local responsiveness simultaneously; for example,
McDonald’s retains a global brand but customizes its menu
locally (e.g., vegetarian options in India).

Managers who implement a successful transnational strategy must
balance:

»  Centralized decision-making with localized innovation;

= Efficient resource allocation with market-specific insights;

= Global ESG standards with local expectations of corporate
responsibility.
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The specificities of MNC operations lie not only in their international
presence but also in their capacity to manage complexity, uncertainty, and
diversity. Compared to domestic companies, MNCs must integrate
multidimensional strategic approaches, cultivate flexible and culturally
sensitive managerial capabilities, and ensure resilience in global supply
chains. Ultimately, their success depends on their ability to balance global
identity with local relevance.

4. Strategic Dimensions of the Competitive Position of
Multinational Companies

Multinational corporations (MNCs) operate within a globally fragmented
and institutionally heterogeneous regulatory environment, unlike
domestic companies that face a single, unified national legal regime.
MNCs must simultaneously navigate legal, tax, and accounting systems
across multiple jurisdictions. Addressing these challenges requires a high
level of institutional intelligence and regulatory adaptability on the part of
management in designing key strategic dimensions such as tax policies,
capital control mechanisms, profit repatriation practices, and financial
reporting standards.

4.1. Core Strategic Dimensions of MNC Competitive Positioning
4.1.1. Tax Regimes and Tax Planning

Tax regimes are among the most complex aspects of international
business. MNCs are subject to multiple layers of taxation—including
corporate income tax, personal income tax, withholding tax on dividends,
value-added tax, and customs duties—which vary not only in rates but
also in methods of calculation and legal definitions. To optimize their tax
obligations, MNCs often employ sophisticated international tax planning
strategies, such as:

e transfer pricing: Determining intra-group transaction prices (e.g.,
between parent and subsidiary companies) to minimize total tax
burden;

e tax arbitrage: Exploiting differences in national tax laws to reduce
effective tax rates;

e intellectual property (IP) location: Registering patents and
trademarks in low-tax jurisdictions (e.g., Ireland, Luxembourg).

Although these practices are not necessarily illegal, they are frequently the
subject of regulatory scrutiny and public criticism. The Organisation for
Economic Co-operation and Development (OECD) developed the BEPS
initiative (Base Erosion and Profit Shifting) to counter aggressive tax
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planning and enhance transparency (OECD, 2015). Increasingly, MNCs
are required to engage in country-by-country reporting, creating
administrative and reputational challenges for management. Additionally,
due to the rapid development of the digital economy, many governments
are concerned about how to tax digital services, as existing legal
frameworks struggle to keep pace with technological change (Kosti¢,
2023).

4.1.2. Capital Controls and Profit Repatriation

Many countries—particularly developing economies—implement capital
control measures to safeguard foreign exchange reserves, stabilize
currency exchange rates, and limit capital outflows. For MNCs, this means
that the repatriation of profits, dividends, interest, or royalties is not
always permitted and often depends on local regulations. These controls
may include:

e restrictions on the amount of capital transferable abroad;

e requirements to convert foreign currency into local currency;

e prior approval from the central bank or financial regulators.
For example, in countries such as Argentina and Nigeria, MNCs often face
barriers to profit repatriation, prompting them to either reinvest earnings
locally or employ cross-border netting strategies to reduce the need for
cash transfers. Such conditions necessitate careful financial planning and
risk management, as they directly affect internal rates of return and
influence decisions on investment locations.

4.1.3. Accounting Standards and Reporting

MNCs are required to prepare consolidated financial statements that
reflect the performance of all subsidiaries across different countries.
However, host countries often mandate reporting according to their local
accounting standards, creating the need for dual or multi-jurisdictional
reporting.

The two most widely adopted sets of accounting standards in international
practice are:

e IFRS (International Financial Reporting Standards) -
predominantly used outside the United States;
e US GAAP (Generally Accepted Accounting Principles) — used
primarily in the United States.
The differences between these standards affect asset valuation, revenue
recognition, risk disclosure, and the presentation of liabilities. For
instance, IFRS emphasizes the fair value principle, while US GAAP is
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more conservative in its approach. Harmonizing these frameworks
demands additional resources and specialized expertise; hence, MNCs
often rely on multinational auditing firms for reporting alignment (PwC,
2011).

In parallel, the increasing importance of non-financial reporting, such as
ESG disclosures, introduces new transparency requirements and is
becoming integrated into the regulatory frameworks of the European
Union (e.g., CSRD — Corporate Sustainability Reporting Directive).

The institutional and regulatory environment in which MNCs operate is
extremely complex, dynamic, and fragmented. Management must develop
the capacity to anticipate regulatory changes, design legally sustainable
tax structures, and ensure compliance in financial reporting. Managing
capital flows, tax liabilities, and transparency standards has evolved from
a technical task into a strategic imperative that directly impacts MNCs'
competitive positioning.

4.2. ESG as a Vital Dimension of MNC Business Viability

In the current business landscape, ESG criteria (Environmental, Social,
Governance) have become central tools for strategic management,
reputation building, and access to capital—particularly for MNCs. Unlike
domestic firms focused on local markets, MNCs face increasing pressure
to integrate sustainability into every level of decision-making—from
corporate strategy to operational processes in various legal, social, and
environmental contexts. Growing expectations from investors, regulators,
consumers, and civil society—combined with the existence of
transnational standards and obligations arising from international
agreements—make the ESG approach an essential criterion in business
analysis, both for evaluating current performance and for critically
assessing the enterprise’s potential to leverage existing resources and
develop new strategic capacities in the future (Cavlin,2022). .

4.2.1. ESG as a Regulatory Imperative in MNC Management

ESG is increasingly seen not only as a framework for managing systemic
risks but also as a platform for innovation and value creation. For MNCs,
this framework must be flexible and context-sensitive, given the
geographic and cultural diversity of their global operations. Each ESG
component plays a distinctive role:

Environmental dimension includes quantifying and reducing
environmental impact through lower greenhouse gas emissions, improved
energy efficiency, waste management, resource conservation, and
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sustainable land use. For MNCs, this dimension extends beyond internal
operations to include suppliers and partners across varied ecological and
regulatory environments. For example, Apple Inc. has implemented a
comprehensive decarbonization plan aimed at shifting its entire supply
chain to renewable energy by 2030. Such strategies demand centralized
vision and decentralized execution.

Social dimension encompasses labor relations, human rights, diversity and
inclusion, occupational health and safety, and community engagement.
MNCs operating in jurisdictions with weak labor protections must
establish internal protocols that exceed legal minimums. Nike, long
criticized for working conditions in its Asian factories, has introduced a
comprehensive supplier auditing system to improve labor standards. This
dimension significantly affects brand reputation, customer loyalty, and
workforce quality.

Governance dimension involves corporate governance structures, anti-
corruption policies, ethical codes of conduct, transparency, and
shareholder rights. For MNCs, governance also includes ensuring
compliance with local laws and adherence to global standards such as the
OECD Principles of Corporate Governance (OECD, 2023). For instance,
Siemens AG, following a corruption scandal, restructured its governance
framework by introducing independent board members and creating
dedicated compliance and ethics units—setting a benchmark for corporate
accountability.

4.2.2. Sustainable Finance and Investment Strategies of MNCs

Sustainable finance refers to capital flows directed toward projects,
companies, and practices that promote environmental and social
responsibility in alignment with sound governance principles. MNCs were
among the first to recognize ESG factors as material to long-term financial
health.

Key sustainable finance instruments include:

e Green bonds — used to fund environmentally beneficial projects
(e.g., energy efficiency, renewable energy);
e Sustainability-linked bonds — interest rates tied to ESG
performance indicators;
o ESG-linked loans — loan conditions (e.g., interest margins) vary
based on ESG outcomes.
According to BloombergNEF (2023), the global sustainable bond market
exceeded USD 1.5 trillion, with MNCs accounting for the largest share of
issuances. Companies such as Enel, Danone, and Philips have effectively
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utilized these tools to finance transitions toward sustainable business
models.

To align with this trend, MNC managers must:

e Quantify ESG performance through Key Sustainability Indicators
(KSIs);

e Align financial goals with ESG commitments via a double
materiality approach;

o Establish internal controls to prevent greenwashing and ensure
transparency in sustainability claims.

4.2.3. ESG Reporting Standards and Obligations

For MNCs—especially those listed on multiple stock exchanges and
operating in diverse legal systems—sustainability reporting has become
both a regulatory obligation and a reputational imperative.

Leading ESG reporting standards include:

o Global Reporting Initiative (GRI) — a comprehensive and widely
accepted framework for economic, social, and environmental
impact reporting;

e SASB (Sustainability Accounting Standards Board) — sector-
specific materiality standards, mainly used in the U.S;

e TCFD (Task Force on Climate-related Financial Disclosures) —
focused on climate risk and resilience disclosures;

e CSRD (EU Corporate Sustainability Reporting Directive) —
mandates ESG reporting for all large EU companies and non-EU
companies operating in the Union.

Implementing these standards requires MNCs to develop integrated
compliance systems, invest in ESG data management software (e.g., SAP
ESG Management), and educate both staff and leadership teams. ESG
reporting has moved from a communications function to a strategic
priority, as investors and rating agencies increasingly use ESG metrics to
assess long-term business resilience and viability. In the context of
mounting global challenges—climate change, social inequality, and
declining trust in institutions—ESG has emerged as a transformative
framework for MNC operations. Companies that successfully embed ESG
into strategy, finance, and operations not only mitigate regulatory and
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reputational risks but also unlock innovation, long-term investment
opportunities, and stakeholder loyalty.

5. Comparative Analysis of Multinational and Domestic Companies

To better understand the complexity of conducting business in today’s
global environment, it is useful to compare the characteristics of
multinational corporations (MNCs) and domestic firms across three key
dimensions: regulatory framework, managerial challenges, and ESG
implementation. This comparative perspective allows for the
identification of systemic differences that shape the strategies, structures,
and performance of these organizations. While MNCs operate within
multilayered legal, fiscal, and institutional systems, domestic firms
function in significantly more homogeneous contexts. These differences
have direct implications for decision-making, access to capital, and
business sustainability.

5.1. Regulatory Environment: Complexity vs. Homogeneity

MNCs operate across multiple legal and tax jurisdictions, which requires
compliance with varying legal regimes, including:

e multiple tax obligations (domestic, international, bilateral);
e diverse accounting standards (e.g., IFRS, US GAAP, national
frameworks);
e varied rules on transfer pricing, foreign exchange controls, and
financial reporting.
In contrast, domestic companies operate within a single national
regulatory  framework, which simplifies compliance, reduces
administrative costs, and minimizes regulatory risk. However, this also
makes them more vulnerable to shifts in national policy and legal
uncertainty—especially in developing economies.

MNCs typically employ dedicated compliance teams and engage
international consultants to ensure alignment with multiple regulatory
regimes. Local firms, especially SMEs, often lack such capacity, which
can hinder their internationalization potential.

5.2. Managerial Practices: Decision-Making Complexity and Human
Resource Management

MNCs must balance global coordination with local autonomy. Their
managers face:

e cultural differences in international teams;
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e multiple reporting lines (particularly in matrix structures);

e the need to standardize processes while maintaining local
flexibility.

Domestic firms deal with a narrower set of managerial challenges but
often operate with lower levels of formalized governance. In many
cases—particularly in family-owned businesses—decision-making is
centralized, which can enable fast responses but also increase subjectivity.

Moreover, MNCs tend to have more developed systems for leadership
development, talent management, and employee motivation, including
international career tracks, job rotations, and corporate academies.
Domestic firms typically operate within local labor markets and may
struggle to attract top talent if they cannot offer competitive compensation
and advancement opportunities.

5.3. ESG Practices: Obligation vs. Option

For MNCs, ESG standards often constitute a regulatory obligation and a
precondition for access to capital. Investors, international financial
institutions, and capital markets impose expectations regarding:

e transparent ESG reporting;
e setting quantified targets (e.g., carbon emissions reductions);
e integrating sustainability into strategic and investment decisions.

Domestic firms, particularly those not publicly listed, are generally not
required to apply ESG standards—unless they are part of MNC supply
chains that demand such compliance. However, a growing number of local
enterprises are adopting basic ESG practices for reputational reasons or as
preparation for international expansion.

In this context, MNCs serve as vectors of ESG standardization,
transferring sustainable practices to suppliers, partners, and local
communities—often through training programs, audits, and joint
initiatives (e.g., Supplier Codes of Conduct).

5.4. Case Study
Global MNC Practice:

Unilever is one of the most recognized examples of a company that has
successfully integrated ESG objectives into its global business strategy.
Operating in over 190 countries, Unilever implements centrally defined
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sustainability policies that are adapted locally. The company has
committed to reducing emissions by 50%, achieving a climate-neutral
supply chain by 2039, and transitioning to fully recyclable packaging by
2030. ESG metrics are embedded in managerial performance evaluation,
while local units are responsible for implementation within national legal
frameworks.

Danone, a French multinational, is another example—financing
sustainability initiatives via ESG-linked bonds. The company also
conducts various social programs across local markets, including
nutritional education and support for local farmers, thereby linking global
strategy to community development.

Practice of Regional/Domestic Companies: Examples from Croatia:

Podravka d.d., one of the largest food companies in Croatia and the
broader region, has shown continuous progress in ESG integration. Within
its sustainable development strategy, the company implements
environmentally efficient technologies, optimizes energy and water use,
and advances social responsibility. Podravka publishes non-financial
reports in line with GRI standards and increasingly incorporates ESG
metrics into strategic planning and supply chain management. Although
not an MNC, its international presence necessitates alignment with global
ESG trends.

Koncar — Elektroindustrija d.d. is a leading Croatian exporter with a
growing focus on sustainability, particularly within the framework of the
EU’s energy transition policies. The company invests in the development
of sustainable technologies and products, such as low-emission
transformers and energy-efficient systems. Koncar collaborates with
multinational partners and is adopting ESG reporting and monitoring
practices.

MNCs like Unilever and Danone implement centralized sustainability
strategies that cascade throughout the organization. Their capacity to
mobilize capital through sustainable financial instruments, establish
comprehensive control systems, and monitor ESG performance globally
gives them a strong institutional advantage. Domestic firms in Croatia,
such as Podravka and Koncar, are making significant strides in ESG
integration, though they still rely heavily on regulatory incentives and the
influence of international partners. Their approach to sustainability is
often reactive and operational in scope, but with increasing potential for
proactive leadership—particularly in light of EU regulatory alignment.
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The comparative analysis confirms that MNCs face greater regulatory
complexity, multidimensional managerial challenges, and ESG-related
obligations. Domestic firms, while operating in simpler environments,
encounter limitations in resources, expertise, and institutional incentives
for sustainability. Nonetheless, the presence of MNCs in a given country
often produces a multiplier effect on the local business culture—elevating
standards in corporate governance and sustainability, and creating a
foundation for broader ESG adoption across domestic enterprises.

6. Conclusion

Managing multinational corporations in the contemporary global
environment requires both an understanding of complex institutional
dynamics and the strategic capacity for sustainable adaptation. This study
has demonstrated the multilayered nature of MNC operations, where
regulatory complexity, cultural diversity, and sustainability are not merely
operational challenges, but key factors shaping long-term competitive
advantage.

The analysis revealed that MNCs operate under diverse regulatory
regimes and fiscal policies, compelling them to develop advanced tax
planning strategies, capital management frameworks, and reporting
practices. Paradoxically, this complexity has fostered institutional
resilience and the evolution of sophisticated corporate governance models.
By contrast, domestic firms—though less burdened by regulatory
fragmentation—often lack access to similar sustainability mechanisms
unless they are part of an MNC supply chain or subject to pressure from
international partners.

Regarding ESG criteria, the findings confirm that MNCs not only lead in
the implementation of sustainable strategies but also possess the
institutional capacity to standardize and disseminate such practices across
their global operations. ESG integration into strategic decision-making
has become institutionalized within MNCs, while for most local firms, it
remains in a formative stage. Nevertheless, the trend toward convergence
is evident, driven by EU regulatory frameworks, market pressures, and
partnerships with multinational actors.

The research confirms the initial hypothesis: MNCs, despite facing greater
regulatory complexity, achieve a competitive edge in institutional
adaptability and sustainable finance. Their approach to sustainability
reflects not merely formal compliance with global standards but a strategic
orientation that combines long-term profitability with social and
environmental accountability.
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Nonetheless, this study has certain limitations. It relies primarily on
secondary literature and illustrative case studies, without empirical
verification of managerial perceptions or quantitative assessment of ESG
performance. Moreover, the analysis predominantly covers developed
markets, with emerging economies receiving less attention.

Future research should pursue comparative empirical studies of MNCs
and domestic firms across diverse institutional settings, with particular
emphasis on measurable ESG outcomes—both financial and social. It is
especially relevant to investigate the dynamics of ESG transformation in
middle-income economies, where MNCs often act as transmitters of
standards, yet regulatory gaps may undermine sustainability as a business
imperative.

In a broader context, sustainable management in multinational
corporations represents one of the most pressing issues for the future of
corporate governance. In an era marked by escalating crises—climatic,
economic, and geopolitical—the ability of companies to respond to
complex challenges through institutional flexibility, regulatory alignment,
and strategic sustainability will become a decisive factor in their long-term
legitimacy and market value. This paper contributes to that discourse by
integrating management theory, regulatory practice, and sustainable
development into a cohesive analytical perspective.
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YIOYTCTBO AYTOPUMA YACOIIUCA ,EKOHOMUCT*

Panose cnaru Ha email: ekonomist.redakcija@gmail.com

Ocrane napopmanuje Ha: http: www.ekonomist.org.rs

PanmoBe TeXHUYKH IPUNIPEMHTH Ha ciieaehy HaIMH:

1.

2.

o0

9.

10.
11.

12.

13.

14.

15.

16.

AyTopu majby paJoBe Ha CPICKOM je3WKy NHPHINYHAM WIH
TATUHAYHUM TTHCMOM.

O6uM pana oko 22.000 kapakTepa Oe3 pa3Maka, MM MakCUMaiHO 10
CTpaHHILIA.

. Pan tpeba npunpemuT Ha pauyHapy, nporpam Microsof Office Word

for Windows,

. ®opmar mamumpa: ISO BS (176%250 mm), mapruse: Jieso 25 mm,

rope/mone/necao 20 mm. ®@ont: Times New Roman, Line spacing:
Single, Spacing before = 0 u after =0,

. HacnoB pana: nentpupan, penuunna 12 pt, 00, cBa ClI0Ba BEIHKA U

HajBHILE Y JIBa pela,

Jeman pem mipazan (12 pt),

[Ipe3ume u ume aytopa, BenmumHa 11 pt, 00, UTATHK, CAMO TPBO
CJIOBO BEIIUKO,

Y ¢ycHOTH HaBecTH: Tpe3WMe W MM, aKaJIEeMCKO/HAyYHO 3Bambe,
OpraHM3alyjy/HHCTHTYIH]Y, IYHY aapecy, Opoj renedoHa u e-anpecy.
Cge ¢ycHote dpopmara: BennunHa 10 pt,

Jenan pen npazan (11 pt),

Peu ,,Apstrakt”, uentpupano, senuunHa 11 pt, 6011, UTATHK,
Canpikaj anctpakra 10 150 peun, 060CcTpaHO MOpaBHAKE, BEJIMUMHA
11 pt, uranuk, Spacing before = 6 u after=6,

Peu ,,Kayune peuu n xipyune peun, BenuurHa 11 pt, 6oy, uranmk,
HAaBECTH HajBUIIE 5 KIbyYHHX PEUH,

I'maBuu HacymoBu (Hnp. 1. YBom) wmajy pemaHud Opoj, IPBO CIIOBO
BeNMKo, BennuuHa 11 pt, Gonx, neHrpupano, Spacing before = 12 u
after = 6.

Tekcr pana size 11, o6ocTpano nopaBHame, Spacing before = 6 u after
=6,

[lognacnoBu uMajy penHu Opoj HaciIoBa M PeJHH Opoj MOIHACIOBA
(amp. 1.1. YBoaHe HarmoMeHe), IPBO CIOBO BEJIHKO, BennyuHa 11 1T,
HeHTpupano, Spacing before = 12 u after = 6,

Hacmos ~ TabGeme  mumcarm  u3Han ~ Tabeine, a  HacloB
rpauKoHa/ciaMKe/cxeMe HCHoA rpadUuKoHa/CIIMKE/CXeMe, BEIUYMHA
10 nr, Oona, uranuk, Spacing before = 6 u after = 0, obocTpano



17.

18.

19.

20.

21.

22.

MopaBHamE, Ha CPICKOM U eHrieckoM jesuky (Table 1./Graph 1.
/Figure 1/Shema 1.),

Kommierna Tabema size 10, Hopmai, a u3Bop Tabene/rpadukoHa/
CIIMKE/IIeMe TIHCaTu ucroa tadene/rpadukona/cnuke/cxeme, size 10,
WTAJHK, TIOpaBHAmkE 1ecHO, Spacing before = 0 u after = 6,
[uTtHpame ayTopa ce HaBOAU Y 3arpajiv a MOYHLE IPE3UMEHOM TPBOT
ayTopa W CIOBHMA ,,eT an’ (ako MMa BHILIE ayTopa) U HaBohemeM
TOJIUHE [UTUPAHOT ayTOpa,

3a mmutupame Web m3Bopa je moTpeOHO y TEKCTY HAaBECTH OCHOBHY
Web anpecy, a neny aapecy ca AaTyMOM 3aibeT IPUCTYIa HABECTH Y
JUTEPATYPH,

Jlurepatypa ce HaBOAM abeIeTHIUM PEIOM ITpeMa MPe3ruMEHy ayTopa,
ca peaauM Opojem, Font Size 11, Spacing before = 0 u after = 0. ¥V
CIIMCKY JIUTEpAType ce MOTy Halin caMo IIUTHPAHU HACITIOBH,
[{uTupaHe WMHTEpHET aJpece ce HABOAE KAa0 KOMIUICTAH JIMHK a Y
3arpajivi ce HaBOJAHM JATyM 3a]iheT MPHUCTYIIAbA,

Ha HOBOj cTpaHHMIM HamMcaTH HACJIOB paja Ha CHIJIECKOM jE3HKY,
mpe3suMeHa W uMeHa aytopa (y (yCHOTH TojaTaka O ayTOpuMa),
Summary, TeKCT ancTpakTa Ha eHriieckoM U Keywords mo npaBuinima
KOja BaKe U 32 TEKCT Ha CPIICKOM.

TekcT paga Mopa OuTH ypel)eH o TEXHUIKOM YIyTCTBY a Ou Ono
00jaBJbEH.
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INSTRUCTIONS TO THE AUTHORS OF THE
»ECONOMIST“ MAGAZINE

From 2025, the “Ekonomist” journal will publish those papers
submitted in Serbian and English which pass the review process
(papers must be written both in Serbian and English).

Send your papers to the following email address:
ekonomist.redakcija@gmail.com

Additional information at: www.ekonomist.org.rs

Prepare your papers according to the following technical instructions:

1. Authors send their papers in the Serbian language in the Cyrillic or Latin
alphabet.

2. Volume of the paper should be about 22,000 characters without spaces,
or a maximum of 10 pages.

3. The paper should be prepared on a computer, Microsoft Oftice Word for
Windows.

4. Paper format: ISO B5 (176x250 mm), margins: left 25 mm,
top/bottom/right 20 mm. Font: Times New Roman, Line spacing: Single,
Spacing: before = 0, after = 0.

5. Title of the work: centered, size 12 pt, bold, all capital letters and
maximum two lines.

6. One blank line (12 pt)

7. Surname and first name of the author, size 11 pt, bold, italic, only the
first letter capitalised.

8. In the footnote, state the following: first name (forename) and surname
(last name), academic/scientific title, organisation/institution, full address,
telephone number and e-mail address. All footnotes format: size 10 pt.

9. One blank line (11 pt).
10. The word "Abstract", centered, size 11 pt, bold, italic.

11. Abstract content: up to 150 words, double-sided alignment, size 11 pt,
italic, Spacing: before = 6, after = 6.

12. The word "Keywords" followed by key words, size 11 pt, italic, list a
maximum of 5 key words.


mailto:ekonomist.redakcija@gmail.com
https://ekonomist.org.rs/

13. Main headings (e.g. 1. Introduction) have a serial number, first letter
uppercase, size 11 pt, bold, centered. Spacing: before = 12, after = 6.

14. The text of the paper: size 11, double alignment. Spacing: before = 6,
after = 6.

15. Subtitles have the serial number of the title and the serial number of
subtitles (e.g. 1.1. Introductory notes), the first letter is capital, size 11 pt,
centered. Spacing: before = 12, after = 6.

16. Write the title of the table above the table, and the title of the
graph/image/scheme below the graph/image/scheme, size 10 pt, bold,
italic, Spacing: before = 6, after = 0, double-aligned, in Serbian and
English (Table 1./Graph 1./Figure 1./Scheme 1.)

17. The complete table, size 10, normal, and the source of the
table/graph/picture/scheme  should be  written  below  the
table/graph/picture/scheme, size 10, italic, right alignment. Spacing:
before = 0, after = 6.

18. The citation of the author is indicated in parentheses and begins with
the last name of the first author and the letters "et al" (if there are more
than one author) and the year of publication of the work/paper of the cited
author.

19. To cite Web sources, it is necessary to state the basic Web address in
the text, and the full address with the date of the last access in the literature

20. The literature is listed in alphabetical order according to the last name
of the author, with a serial number. Font Size 11. Spacing: before = 0, after
= 0. Only cited titles can be found in the list of literature.

21. Cited Internet addresses are given as a complete link, and the date of
the last access is given in parentheses.

22. On a new page, write the title of the work in English, the first names
and surnames of the authors (in the footnote of the data about the authors),
the Abstract, the text of the Abstract in English and Keywords according
to the rules that also apply to the text in Serbian.

The text of the paper must be edited according to the technical
instructions in order to be published.

Editorial board of the ""Economist" magazine

178



PenenzenTn:
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[pod. ap paran Bykacosuh, HezaBucuu ynusep3urer y bama Jlyim,
Exonomcku axynret, bama Jlyka, Pemyonuka Cprcka (buX) -
dunaHcHje
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[Ipod. ap Pyxuna bBepsuna, HezaBucHu yausep3uter y bama Jlymmy,
Exonomcku axynret, bama Jlyka, Pemyonuka Cprcka (buX) —
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Hou. ap Jlamubop Kpcruh, Bucoka mikona 3a MEHaUMEHT U €KOHOMH]Y,
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Prof. Dr. David Dénes Lorant, Faculty of Economics and Business,
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RUDN University, Moscow, Russia, Swiss School of Business and
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Hou. np Japko Maprunos, HezaBrcuu yHuBep3urer y bamwa Jlynu,
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TEXHOJIOTH]e

Hon. np Panmuna bojanuh, HezaBucuu ynusepsutet y bama Jlymm,
bama Jlyka, Perryonuka Cprcka (buX) — qururtanae tpanchopmarije

Hon. np Hymko Jlakosuh, HezaBucuu ynusepsuret y bama Jlynu, bama
Jlyka, Pemybnuka Cpricka (buX) — UaBectunmje
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Doc. Dr Radmila Bojani¢, Nezavisni univerzitet u Banja Luci, Banja
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